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BEFORE THE HON'BLE GUJARAT ELECTRICITY REGULATORY
COMMISSION

Case No. ol 2022

IN THE MATTER OF:

Application by MPSEZ Utilities Limited (MUL) seeking alteration/
modification/ amendment of its existing distribution licence by including
within its licence area the Mundra Taluka of Kutch District in the State
of Gujarat, in terms of sections 14, 15 and 18 of the Electricity Act,
2003, read with Regulations 4 and 16 of the GERC (Distribution Licence)
Regulations, 2005.

AND

IN THE MATTER OF:

MPSEZ Utilities Limited,
Adani Corporate House, Shantigram,
Nr. Vaishno Devi Circle, S. G. Highway,
Khodiyar, Ahmedabad - 38242t ...APPLICANT

MOST RESPECTFULLY SHOWETH:

The Applicant above named respectfully submits as under:

1. The Adani Group has set up a Special Economic Zone ("SEZ") at
Mundra Port ("MPSEZ"), wherein, the Co-developer of the SEZ
was MPSEZ Utilities Private Limited ("MUPL"). That, in accordance
with the provisions of the Government Resolution dated
03.03.2010 issued by the Ministry of Commerce, Government of
India ('tGoI"), which was endorsed by the Hon'ble Gujarat
Electricity Regulatory Commission ("Hon'ble Commission") vide its
Order dated t7.04.2010 as the deemed Distribution Licensee in
Mundra SEZ area, Kutch. Accordingly, MUPL commenced its
operations as a Distribution Licensee on 28.08.2010.

copy of the notification dated 03.03.2010 issued by the Central
overnment, is annexed herewith and marked as ANNEXURE -
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Thereafter, this Hon'ble Commission issued Distribution Licence
No. 6 of 2016 to MUPL, pursuant to the Order dated t7.08.2015,
passed in Suo-motu Petition No. 7446/2014. The said licence is
valid for a period of 25 (twenty-five) years. At this juncture, it
would be pertinent to point out that the original specified area of
the Distribution Licence of MUPL was 664L.28 hd, which was
further increased to 8481.28 ha, after following due regulatory
process and approval by this Hon'ble Commission under section
18 of the Electricity Act, 2003 and Regulation 16 of the GERC
(Distribution Licence) Regulations, 2005. In fact, this Hon'ble
Commission vide an Order dated 03.11.20L7, passed in Petition
No. 1633 of 20t6, duly amended the licence area of MUPL,

thereby, incorporating the area of distribution as per the latest
notification of the Ministry of Commerce and Industry.

A copy of the order dated 17.08.2015 passed in Petition No. 1446
of 2014 issuing distribution license to MUPL as License No. 6 of
2016, is annexed herewith and marked as ANNEXURE - B.

A copy of the order dated 03.11.2017 passed in Petition No. 1633
of 2016 amending the distribution license of MUPL, is annexed
herewith and marked as ANNEXURE - C.

3. On 16.06 .2020, the Registrar of Companies ("RoC"), Ahmedabad
issued the fresh Certificate of Incorporation consequent on
conversion of the Company from a Private Limited Company to a

ffi}NPublicCompany.AsaresultoftheSame,thenameofthe
to MPSEZ Utilities Limited (*MUL"), which

y this Hon'ble Commission.

, ^ ^ ^ i ^^
G\\R,cru'-- /fr-/f LUpy ur Lutr r-sr uruuate issued by the Registrar of Companies

dated 16.06.2020, is annexed herewith and marked as

A] NEXURE. D.

4. That, by way of the present application, which has been preferred
on behalf of MUL under Sections t4, t5 and 1B of the Electricity
Act, 2003 ("EA 2OO3") read with Regulations 4 and 16 of the
GERC (Distribution Licence) Regulations, 2005 ("GERC
Distribution License Regulations") as amended from time to
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5.

time, MUL proposes to distribute and supply electricity in the
entire Mundra Taluka of Kutch district.

In this regard, it would be pertinent and most vital to point out
that the Urban Development and Urban Housing Department,
Government of Gujarat ("GoG") vide Government Notification,
No. KV 115 of 2020 NPL/4520t9/43/M dated 25.08.2020, has
categorically declared that the local areas of Mundra Village
Panchayat and the Baroi group Village Panchayat in the Kutch
District are to be the smaller urban area.

A copy of the said Notification is annexed herewith and marked as
ANNEXURE . E.

J-. \

Further, Urban Development and Urban Housing Department vide
Government Notification, No. KV 116 of 2020 NPL/452079/43/M
dated 25.08.2020, the GoG constituted the said area as a

Municipal area with effect from 25.08.2020, namely, the'Mundra-
Baroi Municipality', comprising of the said smaller urban area.

A copy of the said Notification is annexed herewith and marked as
ANNEXURE - F.

6. It is submitted that the proposed licence area thus includes the
existing licence area of MUL, the Mundra Taluka which includes
the Municipality of Mundra-Baroi.

7. The Applicant/ MUL respectfully submits that the present
Application has been filed for seeking alteration/ modification of
its existing distribution licence by way of inclusion of larger
Mundra Taluka area, which includes the Mundra-Baroi municipal
council (municipality). This will make the Applicant a parallel
licensee in the Mundra Taluka. In this regard, the following
submissions may be further considered:

(a) This Application, under EA 2003 and the GERC Distribution
Licence Regulations, is holder of a licence for a specified
area, and seeks amendment/ alternation/ modification of

i the same by including the contiguous larger area of Mundra' Taluka of Kutch District, in the State of Gujarat. As such,
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(b)

this proposed Distribution Licence Area being applied for
larger and inclusive of the SEZ area and the Mundra-Baroi
Municipality area, and would operate as a Second
Distribution License for the larger area.

At this juncture, and at the outset, it is submitted that EA

2003 envisages and clearly provides for promotion of
competition, a mechanism whereby the operation of
multiple licensees in a single area of supply can be done.
The 7th proviso to Section t4 of EA 2003 empowers this
Hon'ble Commission to grant a licence to 2 (two) or more
persons for distribution of electricity within the same area
of supply, subject to the fulfilment of statutory provisions in
that regard by such person. For the sake of brevity, the 7th
proviso to Section t4 is reproduced hereunder:

,'Section 74, (Grant of licence):

The Appropriate Commission may, on an application
made to it under section 75, grant a licence to any
person -

Provided also that the Approoriate Commission mav
orant a licence to two or more persons for
distribution of electricity through their own
distribution svstem within the same area, subject to
the conditions that the applicant for grant of licence
within the same area shall. without prejudice to the
other conditions or reauirements under this Act
comply with the additional requirements relatino to
the capital adequacy. credit-worthiness or code of
conduct as mav be prescribed by the Central
Government. and no such applicant. who complies
with all the requirements for grant of licence. shall
be refused grant of licence on the ground that there
already exists a licensee in the same area for the
same Durpose:"

(Underline Supplied)

From a reading of the above, it can also be reasonably
inferred that the 7th proviso to Section 14 also provides for
the Central Government to prescribe the requirements as

regards capital adequacy, creditworthiness or code of
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(c)

conduct. In this context, the word "prescribed" is defined
under Section 2 (52) of EA 2003 as prescribed by the rules
made by Appropriate Government.

Accordingly, the Central Government framed the
Distribution of Electricity Licence (Additional Requirements
of Capital Adequacy, Creditworthiness and Code of Conduct)
Rules, 2005 ("Distribution of Electricity Rules"), which
provide for the additional requirements as regards the
capital adequacy, creditworthiness or code of conduct.

At this stage, it would be apposite to reproduce the relevant
extracts of the Distribution of Electricity Rules, which are as
under:

"3. Requirements of capital adequacy and credit
worthiness. -
(1) The Appropriate Commission shall, upon

receipt of an application for grant of licence for
distribution of electricity under sub-section (1)
of section 15 of the Electricity Act, 2003, decide
the requirement of capital investment for
distribution network after hearing the applicant
and keeping in view the size of the area of
supply and the service obligation within that
area in terms of section 43.

(2) The applicant for grant of licence shall be
required to satisfy the Appropriate Commission
that on a norm of 30o/o equity on cost of
investment as determined under sub-rule (1),
he including the promoters, in case the
applicant is a company, would be in a position
to make available resources for such equity of
the project on the basis of the networth and
generation of internal resources of his business
including of promoters in the preceding three
years after excluding his other committed
investments"

Exolanation - For the grant of a licence for
distribution of electricity within the same area in
terms of sixth proviso to section 14 of the Act. the
area falling within a Municipal Council or a Municipal
Corooration as defined in the article 243(Q) of the
Constitution of India or a revenue district shall be
the minimum area of supplv.
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(d)

(Underline Supplied)

A reading of the above clearly indicates that Rule 3 lays
down the requirements of capital adequacy and
creditworthiness which have to be fulfilled by any Applicant,
including MUL herein.

Furthermore, the Explanation to Rule 3 is specifically
applicable to any such person who applies for a Distribution
Licence in the same area where another Distribution
Licensee already exists. In fact, the said provision prescribes
that while applying for a parallel license, there has to be a
'minimum area' in terms of a Municipal Council or a

Municipal Corporation as defined in Article 243(Q) of the
Constitution of India or a revenue district, which provides as

follows:

* 243P. Definitions.-
In this Part,
requires,-

(a) "Committee",
under article

unless the context otherwise

(b) "district" means a district in a State;

(c) "MetroDolitan area" means an area having a
population of ten lakhs or more comprised in
one or more districts and consisting of two or
more Municioalities or Panchavats or other
contiguous areas soecified by the Governor bv
oublic notification to be a Metrooolitan area for
the purposes of this Part;

(d) "Municipal area" means the territorial area of a
Municipalitv as is notified by the Governor;

(e) "Municioalitv" means an institution of self-
oovernment constituted under article 243Q;

O "Panchayat"' means a Panchayat constituted
under article 24jB;

(g) "population" means the population as
ascertained at the last preceding census of
which the relevant figures have been published.

means a Committee constituted
2435;

'lll:.: *r.)
GIJJ,
8F,i
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243Q. Constitution of Municipalities.-
(1) There shall be constituted in every State,-

(a) a Nagar Panchayat (by whatever name called)
for a transitional area, that is to say, an area in
transition from a rural area to an urban area;

(b) a Municipal Council for a smaller urban area;
and

(c) a Municipal Corporation for a larger urban area,

in accordance with the provisions of this Part:

Provided that a Municipality under this clause maY
not be constituted in such urban area or part
thereof as the Governor frdy, having regard to the
size of the area and the municipal services being
provided or proposed to be provided by an
industrial establishment in that area and such
other factors as he may deem fit, by public
notification, specify to be an industrial township.

(2) In this article, "a transitional area", "a smaller
urban area" or "a larger urban area" means such
area as the Governor ffidy, having regard to the
population of the area, the density of the
population therein, the revenue generated for local
administration, the percentage of employment in
non-agricultural activities, the economic
importance or such other factors as he may deem
fit, specify by public notification for the purposes of
this Part."

Since, the Applicant/ MUL already has a Distribution Licence,

which meets the 'minimum area' requirement as

contemplated under the Distribution of Electricity Rules
readwith the Constitution of India, the Applicant/ MUL by
way of the present application is merely seeking alteration/
amendment/ modification of its existing licence by including
the larger Mundra Taluka region, which presently falls within
the distribution licence area of Paschim Gujarat Vidyut
Corporation Limited ("PGVCL"). Pursuant to such
amendment, in the Mundra Taluka region, the Applicant
would be a second/ parallel Distribution Licensee.
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(e) It is submitted that the request for amendment of the
Distribution Licence of the Applicant/ MUL is to only increase
the 'area of supply' beyond the existing Licence area of the
Applicant/ MUL, and includes the Mundra Taluka, which
further includes the Mundra-Baroi Municipality (Municipal
Council).

Hence, the Applicant fulfils the requirement of minimum
license area provided under the Distribution of Electricity
Rules, in the following terms:

i. Applicant already has a distribution licence in the Mundra

SEZ area, being the minimum area under the above
Rules, and as such can always seek inclusion of another
larger area; and

ii. The Applicant is seeking inclusion of Mundra Taluka in its
licensed area, which separately includes the Mundra-
Baroi Municipality (Municipal Council). As per the
aforesaid Rules, a municipality is a minimum area for
seeking a parallel distribution licence.

In view of the above, keeping in mind that the Applicant/
MUL already qualifies in terms of the legal framework under
the EA 2003 readwith the rules and regulations by way of
holding a licence for a minimum area (SEZ), the present
application has been preferred by the Applicant/ MUL for
grant of a Second Distribution Licence to cover the area of
Mundra Taluka of Kutch District, in the State of Gujarat,
which by way of including a Municipal Council, fulfils the
requirement of the Distribution of Electricity Rules, through
amendment of the existing Distribution Licence.

The Map of the proposed licence area is annexed hereto and
marked as ANNEXURE - 1.

It is further submitted that all the necessary supporting
documents required to be submitted along with the present
application for amendment/ grant of second/ parallel Distribution

(f)

B.
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9.

Licence as specified in EA 2003, the GERC Distribution Licence
Regulations and other applicable statutory provisions have been
complied with and are submitted along with this application.

It may also be noted that there are no specific/ separate
requirements for documents to be submitted along with the
present application for amendment of its existing Distribution
Licence, and hence, the Applicant/ MUL has submitted all the
requisite documents as per the requirements specified for grant
of Distribution Licence in terms of sections 14 and 15 of the EA

2003 read with Regulation 4 of the Distribution License
Regulations, even though the Applicant/ MUL is already a

Distribution Licensee, who has been issued a Distribution Licence
by this Hon'ble Commission, and as such, is seeking amendment
of its licence, in above terms, under section 18 of the EA 2003
read with Regulation 16 of the above regulations.

The following documents have been submitted along with this
Application for amendment of its existing Distribution Licence:

10.

i-t3.'' ' t''."'
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Reference
Document

Annexure - ANotification dated 03.03.2010 issued
by Central Government
Order dated 17.08.2015 Passed by
Hon'ble Commission in Petition No.
L446 of 2014 issuing distribution
license to MUPL as License No. 6 of
20L6

Annexure - B

Order dated 03.11 .20L7 Passed by
Hon'ble Commission in Petition No.
1633 of 20tO amending distribution
license to MUPL

Annexure - C

Certificate issued dated 16.06.2020 by
Registrar of Companies for Name
Chanqe from MUPL to MUL

Annexure - D

GoG Notification dated 25.08.2020
bearing No. KV 115 of 2020
NPL/4s2019/43

Annexure - E

Annexure - F
GoG Notification dated 25.08.2020
bearing No. KV 116 of 2020
NPL/4s20t9/43

Enclosure - 1

A receipt for payment of the
application fee specified in accordance
with clause 4 (i) of GERC Regulation
No. 4 of 2005

Enclosure - 2
An affidavit by the Applicant verifying
the correctness of the information
disclosed in the apolication
Details of Group Company (ies)
engaged in the business of Generation,
Transmission, Distribution and Trading
of Electricity, within Gujarat and other
State

Enclosure - 3

Enclosure - 4Brief history of the promoters
Brief note on Organization Capability,
Technical Qualification, Managerial
Capability and Past Experience of the
Applicant Company to discharge its
obligations under the Distribution
Licence

Enclosure - 5

Approach & Methodology and Business
Plan for the next 5 (five) vears Enclosure - 6

A Mao of the Prooosed Area of Licence Annexure - 1

Annexure - 2
Certificate of Registration /
Incorporation - MUPL and revised for
MUL
Memorandum of Association & Articles
of Association Annexure - 3
Original Power of Attorney of the
signatory to commit the Applicant or
its Promoters

Annexure - 4
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L7 Income Tax Registration (PAN Card of
MUL) Annexure - 5

1B Draft Licence Annexure - 6

19

Details of any financial holdings of the
Applicant in the power sector (Annual
accounts of MUL and its holding
comDanv ATL)

Annexure - 7

20
Annual Net Worth of Applicant for last
5 (five) years (MUL and its holding
comDanv ATL)

Annexure - B

2L
Annual Turnover of Applicant for last 5
(five) years (MUL and its holding
comDanv ATL)

Annexure - 9

22 Cert
hold

ficate of Credit Rating (ATL being
nq comoanv) Annexure - 10

23 Certificate of 'Standard' Borrowal
Account (ATL beino holdino comoanv) Annexure - 11

24
Certificate stating that Reserve Bank of
India has not classified the Applicant as
a 'wilful defaulter' (ATL being holding
company)

Annexure - 12

25 Reouirement of Code of Conduct Annexure - 13

26
Notifications issued by the
Government of Gujarat specifying
Mundra - Baroi as Municipalitv

Annexure - 14

11. It is further ap.posite to state that the Applicant/ MUL and its Group
entities are one of the leading companies in the Indian Power
Sector having a strong presence in generation, transmission, and
distribution of electricity.

L2. As such, in the distribution business, Adani Electricity Mumbai
Limited ("AEML"), which is an Adani Group entity supplies
electricity of about -7971 MUs to more than 3.08 million
customers in city of Mumbai. In fact, by way of its operational
excellence in the distribution business, AEML has created world
class power distribution infrastructure, including the creation of
extensive underground network, in its areas of operation in
Mumbai, while further being able to achieve power availability of
above 99.99 o/o and Distribution Losses of 6.55 o/o, which are
comparable to global benchmarks across the world.

In furtherance to the above, the Applicant/ MUL encloses herewith
the detailed Application with required supporting documents for
the amendment of its existing licence by way of grant of second/
parallel Distribution Licence to cover the larger area of Mundra
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Taluka of Kutch District, in the State of Gujarat, which includes
Mundra-Baroi Municipal Council.

The Applicant craves leave for furnishing any further information/
datal documents, if required, at a later stage, in the interest of
justice. It is submitted that the present application/ petition is

bonafide and made in the interest of justice.

PRAYER

In view of the foregoing, the Applicant/ MUL most respectfully prays
that this Hon'ble Commission may be graciously pleased to:

(a)

(b)

(c)

(d)

(e)

To admit the present Application;

To allow amendment/ alteration/ modification of the
existing Distribution Licence of the Applicant/ MUL by
inclusion of the larger area of Mundra Taluka of Kutch
District, situated in the State of Gujarat, in the
licenced area of the said Applicant/ MUL, in terms
stated in the present petition/ application;

To allow additions/ alterations/ changes/ modification
to the Application;

To condone any inadvertent omissions/ errors/
shortcomings;

To grant any other relief(s) as this Hon'ble
Commission may deem fit and appropriate under the
facts and circumstances of the case, and in the
interest of justice.

The Applicant/ MUL declares that the subject matter of the above
Application has not been raised by the Applicant/ MUL before any
other competent forum, and that no other competent forum is

rrently seized of the matter or has passed any orders in relation
to.
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BEFORE THE HON'BLE GUJARAT ELECTRICITY REGULATORY
COMMISSION

Case No. ol 2022

IN THE MATTER OF:

Application by MPSEZ Utilities Limited (MUL) seeking alteration/
modification/ amendment of its existing distribution licence by including
within its licence area the Mundra Taluka of Kutch District in the State
of Gujarat, in terms of sections 14, 15 and 18 of the Electricity Act,
2003, read with Regulations 4 and 16 of the GERC (Distribution Licence)
Regulations, 2005.

AND

IN THE MATTER OF:

MPSEZ Utilities Limited,
Adani Corporate House, Shantigram,
Nr. Vaishno Devi Circle, S. G. Highway,
Khodiyar, Ahmedabad - 38242L

AFFIDAVIT
I, Mehul Rupera, son of Shri Tejpal Shantilal Rupera, aged about 47
years, working as Director of MPSEZ Utilities Limited, the Applicant,
having office at having office at Adani Corporate House, Shantigram, Nr.
Vaishno Devi Circle, S. G. Highway, Khodiyar Ahmedabad - 382,42L do
solemnly affirm and state on oath as under:

1. That, I am duly authorized by the Applicant to swear this Affidavit.

2. That, the facts stated in the submissions are based on record and
files of the Applicant Company and they are true and correct to
my knowledge, information and belief and I believe the same to
be true. f.,_

Solemnly affirmed at Ahmedabad on this P-day of June, 2022.

SOLEMNLY AFFIBfiED
BE FO H Frr',@1,gu

VIJAY C. S{IAH
\ N() i'A r{Y
'GOVT. OF II\.IDIA

6
S(

11 r JUN l02zi
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Application form for grant/amendment of Distribution License

Particulars of the Applicant

1.
Name of the
Applicant

MPSEZ Utilities Limited

2.
Form of
incorporation, if any

Limited Company

3. Address

Registered Office:
Adani Corporate House, Shantigram,
Nr. Vaishno Devi Circle, S. G. Highway,
Khodiyar, Ahmedabad - 38242L

4.
Name, Designation
& Address of the
Contact Person

Shri Mehul Rupera
Director
Adani Corporate House, Shantigram,
Nr. Vaishno Devi Circle, S. G. Highway,
Khodiyar, Ahmedabad - 38242L

5.
Contact Telephone
Nos. 079 - 25557334

6. Fax No. 079 - 25556099

7. E-mail Id mehul. ru pera@adani.com

B.
Place of
incorporation/
registration

Ahmedabad, Gujarat, India

o
Year of
incorporation/
registration

13th July 2007, with fresh Certificate of
Incorporation on 16th lune 2O2O

10.

Geographical area
within which
Applicant proposes
to undertake
distribution

Within the Mundra Taluka of Kutch
district. The map showing the area is
attached as Annexure - 1.

11. Following documents are enclosed:

6e
--.-s:I{

[v.tJAY e. sA ;-i ,'.1, i: " 1 ,1

Glt i" _i^i.'

Certificate of Registration/
Incorporation Attached as Annexure - 2

Certificate of com mencement
of business

Not Applicable

i , 'it 5r;
,. .. . ..,. 22t c/t
*i.}.'----<
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6q{
c

c.
Memorandum of Association
& Articles of Association

The MOA & AOA is attached as
Annexure - 3

d.
Original Power of Attorney of
the signatory to commit the
Applicant or its promoter

Attached as Annexure - 4

e.
Details of Income Tax
Registration

The copy of the PAN Card is
attached as Annexure - 5

f. Draft licence Attached as Annexure - 6

\:

,)}

All the documents mentioned
in Regulation 4 (ii) of the
Gujarat Electricity Regulatory
Commission (Distribution
Licence) Regulations, 2005

Enclosed as Annexures

/ (a) A map of the proposed
Area of Licence on a scale of
not less than 10 cm to a km
or, if no such maps are
available, of not less than
that of the largest scale
ordinance maps available or
such other scale as may be
approved by the Commission
in a specific case

Attached as Annexure - 1

(b) A list of all the local
authorities vested with the
administration of any portion
of Area of License

1. Mundra Nagarpalika (Village
- Mundra, Baroi and Goersama)

2. All Other Villages
Gramsabha / Grampanchayat
3. SEZ Notified Area - SEZ
Development Com missioner

(c) A statement
approximately describing any
lands which the Applicant
proposes to acquire for the
purpose of the Distribution
Licence and the means of
acquisition

The land for development of
power distribution network and
related offices will be acquired
as and when required

N
t\l.i

(d) A statement of the capital
proposed to be expended in
carrying on the Licensed
Business in the Area of
Licence and such other

MPSEZ Utilities Limited shall be
incu rring necessa ry ca pital
expenditure for creation of
network. MPSEZ Utilities
Limited proposes to incur Rs.
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e)

pa rticu la rs as the
Commission may require

460 Crore during first five years
for development of distribution
network in the Licence area.
The requisite document is
attached as Enclosure - 6.

(e) A copy of the
Memorandum and Articles of
Association of the Compony,
where the applicant is a body
corporate and similar
applicable documents of
incorporation, registration or
agreement in case of other
business entities

Attached as Annexure - 3

(f) Annual accounts of the
Applicant for the previous
three years or other similar
documents as may be
required

The Annual Accounts of MPSEZ
Utilities Limited and its holding
company Adani Transmission
Limited for FY 2018-19 to FY

2020-21 is attached as
Annexure - 7

(g) n receipt for payment of
the application fee specified
in accordance with clause 4
(i) of GERC Regulation No. 4
of 2005

Attached as Enclosure - 1

(h) An affidavit by the
Applicant verifying the
correctness of the
information disclosed in the
application

Attached as Enclosure - 2

N..

(i) Where the Applicant is a
body corporate, details of any
group company(ies) engaged
in the business of generation,
distribution, transmission or
trading of electricity, whether
within the State of Gujarat or
in any other State

Attached as Enclosure - 3

(j) Where the Applicant is not

\a body corporate, details of
thny business of generation,
jfdirt.ibrtion, transmission or

Not Applicable

, i-.r1 ri'
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L2. Net-worth (in equivalent Indian Rupees- conversion to be done at
the rate of exchange prevailing at the end of the year) for immediate
past 5 (five) financial years. (Specify financial year as applicable).

'"'t*,'Qlii

trading of electricity, whether
within the state of Gujarat or
in any other State, in which
the applicant is directly or
indirectly interested

(k) Details of any financial
holdings of the Applicant in
the power sector

The Annual Accounts of MPSEZ
Utilities Limited and its holding
company Adani Transmission
Limited for FY 2018-19 to FY

2020-21 is attached as
Annexure - 7

(l) Brief history of the
promoters in case the
Applicant is a body corporate

Attached as Enclosure - 4

(m) Technical qualification
and past experience of the
Applicant, which shall be
considered by the
Commission in order to
decide as to whether or not
the Applicant can successfully
discharge its obligation under
the Distribution Licence and
is, therefore, fit for granting
of the Distribution Licence

Attached as Enclosure - 5

Details of Financial Data of Applicant:

FY (as on) In Home
Currency (Rs Cr)

Exchange rate
used

In equivalent Indian
Rupees (Rs Cr)

31-03-2018 7 B.9L 78.91
31-03-2019 86.30 86.30
3 1-03-2020 96.96 96.96
3L-03-202t 119.88 119.88
3t-03-2022 70.64 70.64
Certified Copy from Chartered Accountant for MPSEZ Utilities Limited
and its hotding company Adani Transmission Limited in support of

and copy of annual report for FY
nexed as Annexure - 7 in suPPort

.;i t: l)

a _- --_--\-
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13. Annual turnover in equivalent Indian Rupees - conversion to be
done at the rate of exchange prevailing at the end of each year
for immediate past 5 (five) financial years (specify financial years
as applicable).

fn Home
Currency (Rs Cr)

In equivalent Indian
Rupees (Rs Cr)

FY 2017-tB 155.36 155.36
t62.20FY 2018-19 t62.20

FY 20 t9-20 180.13
FY 2020-2t 203.32 203.32
FY 202L-22 216.38 216.38
Certified Copy from Chartered Accountant for MPSEZ Utilities Limited
and its holding company Adani Transmission Limited in support of
above is attached as Annexure - 9 and copy of annual report for FY

18-19 to FY 2O2O-21are also annexed as Annexure - 7 in support

t4. Certificate of credit rating

Presently, MUL does not have
any borrowings and hence,
does not have certificate of
credit rating. However, same
is attached for ATL as
Annexure -10 being holding
company

15. Certificate of 'Standard'
borrowal account

Presently, MUL does not have
any borrowings and hence,
does not have certificate of
'Standard' borrowal account.
However, same is attached for
ATL as Annexure -11 being
holding company

16.
Certificate stating that RBI
has not classified the
Applicant as a 'wilful defaulter'

Presently, MUL does not have
any borrowings and hence,
does not have certificate
stating that RBI has not
classified the Applicant as a
'wilful defaulter'. However,
same is attached for ATL as
Annexure -12 being holding
company

/
)
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List of documents enclosed in
support of Sr. No. (10) & (11)
above

Enclosed as mentioned

(a) Geographical Area within
which Applicant proposes to
undertake distribution / A map
showing distribution area

Attached as Annexure - 1

Attached as Annexure - 2(b) Certificate of Registration
/ Incorporation

Not Applicable
(c) Certificate of
commencement of business

(d) Memorandum of
Association & Articles of
Association

Attached as Annexure - 3

(e) Original power of attorney
of the signatory to commit the
Applicant or its Promoters

Attached as Annexure - 4

Attached as Annexure - 5(f) Details of Income tax
registration
(a) Whether applicant himself
shall be financing the
proposed distribution of
electricity fully own balance
sheet .

The Applicant shall undertake
the business of distribution of
electricity on its own Balance
Sheet

MPSEZ Utilities Limited shall
be incurring necessary capital
expenditure for creation of
network. MPSEZ Utilities
Limited proposes to incur
approximately Rs. 460 Crore
during first five years for
development of distribution
network in the amended
licence area. The same will be
funded through debt and
equity in the ratio of 70:30.

(b) If yes, proposed equity
from the applicant

(i) Amount
(ii) Percentage

In case the Applicant proposes
to tie up with some other
Agency for equity, then name
& address of such agency:

There is no plan to tie up with
any other agency for equity at
this stage.
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(a) Name, designation &
Address of reference person of
the other Agency:

Not Applicable

(b) Contact Tel. No. Not Applicable

(c) Fax No. Not Applicable

(d) E-mail ID Not Applicable
(e) Proposed equity from
other agency

(i) Amount
(ii) Percentage of total

equity
(iii) Currency in which the

equity is proposed

Not Applicable

(f) Consent letter of the other
agency to associate with the
applicant for equity
participation to be enclosed

Not Applicable

(g) Nature of proposed tie-up
between Applicant and other -
a9ency

Not Applicable

20. Details of debt proposed for the distribution activity:

NA

a) Details of lenders

The Company will approach
lenders for arranging debt as
may be required on being
awarded the licence for
electricity distribution for the
additional licence area.

b)
Amount to be sourced from
various lenders

70o/o of proposed capex of Rs.
460 Crore

c)
Letters from lenders in
support of the above to be
enclosed

Not Applicable, in view of
strategy mentioned above

E\.
Organization & managerial
capability of the applicant: Attached as Enclosure - 5

(/)
I
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22. Approach & Methodology
Attached as part of the
Business Plan as Enclosure -
6

I
iDated: 6.2022

23. Data relating to the applicant's future Business:
Five-year Business Plan for
transmission or distribution of
electricity for which the
distribution of electricity for
which the application is being
made and funding
arrangements for meeting its
obligation under proposed
licence for maintenance,
operation, improvement and
expansion for future load
growth

Business Plan attached as
Enclosure - 6.

il

Five-year annual forecasts of
costs, sales, revenues and
project financing stating the
assumptions underlying the
figures provided

Submitted as part of the
Business Plan attached as per
Enclosure - 6. Project
financing shall be funded
through debt and equity in the
ratio of 70:30.

a
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Annexure - A

NotificaEion daEed 03,O3,2O1 0
issued by CenEral GovernmenL



) ]'Ht1 GAZE'|]'E OF INDIA : EXTRAOITDINARY I l)nr< r ll -St,r -l(ii)l

NOTIFICATION

New l)ellri. the Jrtl Mirrch. l0l0
S.O. 52E(E).-ln exercisc of the porvcrs conl'erred

[r1' clause (b) ol'sub-section ( l) of Section 4() ol'the
Special Economic Zones Act. 200-s (28 ot'100-5), the
Cenral Governmcnt he'reby notilies that the provisions
of clause (b) of Section l4 of the Electriciq'Act,2003.
(36 of 2003), shall apply to all Special Economic Zones
notificd undcr sub-section ( I ) of Section 4 of the Special
Iiconomic Zones Act, 2005, subjccl to the tbllorving
modilication, narne ly' ,-

In clause (b) of Scctio, rqt?4. lilectricity Act.
2003 (i6 ol'l()()l). the follorving ploviso shull be inscrlcd,
naruelr' :

"Provided that the l)ev'clopcr ot'a Special
l'-conornic Zone notilicrl undcr sub-scctiorr 1 I ) of Seclion
.l ol'the Special Econonric Zoncs Acl. 1005. shall bc
deemed to be a licensee for the purposc of this clausc.
rvith effect from the date oInotillcation ol'such Special
Economic Zone."

| [: No 1) () l]'1009-Sl:/l
I SRlNll)tlt. [)ircctor

l'rintcd by the ManaSur. (iovcmrnent ol' lndra l'rr;ss. Ring Rrrad, N4l|upun. Ne\! [)elhr-ll{)(,trl
and l'uhlishcd b\ thc (:ontrollcr ol'Publications. Dclhi-l 10054
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Annexure - B

Order daLed 17,08 ,2015 Passed by
Hon'ble Commission in Petition No.
1446 of 2014 issuing distribuEion
license Eo MUPL as License No. 6

of 2016
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BEFORE THE GUJARAT ELECTRICITY REGULATORY COMMISSION

GANDHINAGAR

Suo- Motu Petition No. 1446 of 2O14.

In the Matter oft

erstwhile State Electricity Board viz. GEB.

Respondent No. 1 :

Represented By

Respondent No.2 :

Represented By

Respondent No.3 :

Represented By

Respondent No. 4

Represented By

Gujarat Energy Transmission Corp. Limited,
Sardar Patel Vidyut Bhavan,
Race Course Circle, Vadodara - 390007.

Learned Advocate Shri M.G, Ramchandran and Ms.
Venu Birappa.

Dakshin Gujarat Vij Company Limited,
Corporate Office, Nana Varachha Road,
Kapodara Char Rasta, Surat- 395 006.

Shri B.C. Godhani.

Madhya Gujarat Vij Company Limited,
Sardar Patel Vidyut Bhavan,
Race Course Circle, Vadodara - 390007.

Shri V.K. Gulati.

Paschim Gujarat Vij Company Limited,
Off. Nana Mava Main Road,
Laxmipura, Rajkot-3 50 004.

Learned Advocate Shri M.G. Ramchandran and Shri
I.l. Gandhi.
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Respondent No. 5

Represented By

Respondent No. 6

Represented By

Respondent No. 7

Represented By

Respondent No.8

Represented By

Uttar Gujarat Vij Company Limited,
Visnagar Road, Mehsana-38400 1.

Nobody was present.

Kandla Port Trust,
Business Development Cell,
P.O.Box No. 50, Administrative Building
Gandhidham, Kutch, Gujarat.

Nobody was present.

MPSEZ Utilities Private Limited,
Adani House, Near Mithakhali Circle,
Navrangpura, Ahmedabad-38 0 009,
Gujarat, India.

Shri Pratik Lunavia.

Aspen I nfrastructures Limited,
Survey No. 25, Village Pipaliya,
Taluka: Waghodia, Dist.: Vadodara - 39L760.

S/Shri Ajay Puri and falpesh.

CORAM:

Shri K. M. Shringarpure, Member
Shri Pravinbhai Patel, Chairman
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Date: 17 /O8/2015.

Order

The Electricity Act, 2003 was enacted by the Parliament on 10.06.2003 and

was made effective in the State of Gujarat from 10.12.2003. After enactment

of the Electricity Act, 2003, the distribution licensee, transmission and

trading activities have become the licensed activities.

The Government of Gujarat notified the transfer scheme through a Gazette

Notification No. GHU-2003-58-GEB-3537 dated 24.L0.2003 and thereby

vested the transmission, generation and distribution business of the

erstwhile Gujarat Electricity Board (GEB) to Gujarat Energy Transmission

Corporation Limited, Gujarat State Electricity Corporation Limited, and four

distribution companies (DISCOMs) respectively. Accordingly, the GETCO and

4 DISCOMs (viz. DGVCL, MGVCL, PGVCL & UGVCL) became the deemed

licensees. Further, the Kandla Port Trust (KPT) was granted license for

supply of electrical energy in the Port Trust area by the Chief Commissioner

of Kutch under the Indian Electricity Act, 1910. Thus, the KPT has also

become a deemed distribution licensee under the Electricity Act, 2003.

Moreover, the MPSEZ Utilities Pvt. Ltd. and Aspen Infrastructure Limited,

operating in their respective SEZ areas are deemed distribution licensees as

per the Government of India Notification No. 228 (E) dated 03.03.2010

issued by the Ministry of Commerce & Industries, Gol.
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The Commission has framed the GERC (Distribution Licensee) Regulations,

2005 and GERC flicensing of TransmissionJ Regulations, 2005. These

regulations specify the procedure for grant of license as well as general

terms and conditions of the license.

In view of the above, the Commission had initiated the Suo-Motu

proceedings and directed the above referred licensees to file their

application for grant of license to the Commission in the manner prescribed

in the relevant regulations alongwith requisite documents.

The matter was kept for hearing on 30.12.2014. On that day, Learned

Advocate Shri M.G. Ramchandran on behalf of the Respondent Nos. 1 to 5

submitted that the Respondent No. 1 to 5 are the unbundled entities of

erstwhile GEB, the State Electricity Board. He submitted that as per the

provisions of Section 131 of Electricity Act, 2003, the erstwhile State

Electricity Board viz, GEB was unbundled by the Government of Gujarat

and function of transmission was entrusted to Respondent No. 1 Company

while the distribution function was entrusted to the Respondent No. 2 to 5

vide Government Notification No. GHU- 2003-58-GEB-3537 dated 24.L0.2003.

Thus, these companies are deemed licensees as per the provisions of

Section 131 of Electricity Act, 2003 read with Section L4 of Electricity Act,

2003 and also Sections L9, 20 and 28 of Gujarat Electricity Industry

(Reorganization and Regulations) Act, 2003.

He further submitted that the issue of deemed licensees arose in Appeal No.
4

1.3
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206 of 20L2 filed by M/s. Vedanta Aluminum Limited and Hon'ble APTEL

passed an order dated 03.05.2013. The decision of the Hon'ble APTEL was

challenged before the Hon'ble Supreme Court by filing a Civil Appeal No. 5479

of 20L3 in which the Hon'ble Supreme Court decided the matter vide order

dated 25.04.20L4. In the aforesaid decision, the Hon'ble Supreme Court

decided that the SEZ developers in the SEZ area are deemed licensees as per

the provisions of the Section 14 of the Electricity Act, 2003. Therefore, no

specific application is required to be filed by the Respondent Nos. 1 to 5 for

grant of license, and as such they may be discharged from the Suo-motu

proceedings.

He further submitted that as State Electricity Board, viz, GEB was a licensee in

terms of provisions of the Indian ElectricityAct, 1910 and as therewas no time

limit specified for the State Electricity Board's (SEB) existence as licensee, it is a

perpetual licensee having no time limit for such licensee's functions to be carried

out by the SEB.

On query by the Commission regarding the licensee's area demarcation,

he submitted that the same is part of re-organization and re-structuring of

SEB, (erstwhile GEB) done by the State Government and the area of licensee is

as per the jurisdiction of the Zonal offices of the then SEB, and also approved

in the map by the State Government. He submitted that the map showing

licensees' area alongwith notification for re-organization and re-structuring

of the SEB (erstwhile GEB) will be submitted by Respondent Nos. L to 5,

within 10 days for consideration of the Commission.
5

t3l



t4)

31

Shri Pratik Lunavia, on behalf of the Respondent No. 7 MPSEZ Utilities Pvt.

Ltd., submitted that they had filed License Application No. 06/2008 before the

Commission. In the said matter, the Commission passed an order dated

L7.04.20t0 allowing the applicant to withdraw the application as it is a

deemed licensee in terms of Ministry of Commerce & Industry,

Department of Commerce, Government of India Notification No. S.O. 528 (E)

dated 03.03.2010 which specifies that all SEZ developers shall be deemed

licensees for the purpose of clause (b) of Section L4 of Electricity Act,

2003. Therefore, the respondent is a deemed licensee as considered by the

Commission in its order dated L7.04.20L0. Therefore, the petitioner is not

required to submit any separate application/details for licence as stated

in the present Suo-motu petition. He further submitted that the Hon'ble

Supreme Court has in its judgement dated 25.04.20t4 in Civil Appeal No.

5479 of 20L3 held that the SEZ developers are deemed licensees as per the

provisions of Electricity Act, 2003 read with provisions of SEZ Act, 2005 and

rules and regulations framed under it.

On query by the Commission regarding the maps showing area of the

licensee, the respondent agreed to submit the same.

Shri Ajay Puri, on behalf of the Respondent No. B, submitted that the

respondent had filed a Licence Application No. 4 of 2008 for issuance of

distribution license. In the said application, the Commission passed an order

dated L6.t2.2009 and granted the distribution license to ASEPN

4.L.

tsl
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Infrastructure Limited, formerly known as Synefra Engineering &

Construction Limited. Thus, the Commission has already granted the

distribution license to the Respondent No. B. Hence, the respondent is not

required to file an application before the Commission again.

During the hearing, learned advocate, on behalf of the Respondent Nos. 1 to

5, submitted that he will provide the Government notification issued by

the Government of Gujarat alongwith the maps showing the area of licensees.

The Commission vide order dated 20.05.20L5 directed the licensees to submit

the maps showing the survey numbers for supply of electricity duly

certified by land revenue authority or E & P Department, Government of

Gujarat and in case of entities unbundled under the provisions of the

Electricity Act, 2003 read with Gujarat Electricity Industry (Reorganization

and Regulations) Act, 2003, alongwith the government notifications,

within 15 days from the date of this order.

As directed by the Commission, GETCO, PGVCL, DGVCL, MGVCL & UGVCL vide

their submissions dated 7.08.20L5 submitted that the Govt. of Gujarat vide

Notification No. GHU-2003-59-GEB-12-2003-3537-K dated 24.L0.2003. notified

the comprehensive transfer scheme related to respondent No. 1 to 5.

Respondent No.1 also submitted that the power map and map of its operating

areas i.e. zones fBharuch, Mehsana and Rajkot) was already submitted on

7.03.20t5. As regards the submission of the map showing the area of the

licensees, it is submitted that Respondent Nos. 2 to 5 have got the same

17)
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developed from "Bhaskaracharya Institute for Space Application and Geo

Informatics" (BISAG), Department of Science & Technology, Government of

Gujarat. The respondents have submitted the village wise area map developed

based on the certain information with the "BISAG" earmarking the area covered

by the license of the respondents. Therefore, the villages of the respondent

licensees may not be fully covered in the respective area and there could be

some marginal overlap in the map. Therefore, in addition to the map, the lists of

villages falling under the license area of the Respondent Nos. 2 to 5 are also

submitted,

8.1 It is also submitted that the GEB was unbundled under Gujarat Act, 2003 vide

Notification dated 24.L0.2003. At such time, the Electricity Act, 2003 had not yet

come into force in the State of Gujarat on account of the Notification issued by

the Government of Gujarat in exercise of its powers under Section 172 (d) of the

Electricity Act, 2003. The State Government issued Notification dtd. 31.03.2005

confirming the effective date from which the Electricity Act, 2003 came into

force in the State. Thus, the unbundling of Gujarat Electricity Board was not

undertaken under Section 131 of the Electricity Act, 2003 but under the Gujarat

Act, 2003. The respondent No.1 became licensee in the respective area of

transmission of electricity by virtue of the authority granted to the GEB under

the Electricity Supply Act,1.948, which was recognised by the Commission in the

order dated 20.05.2015.

The proviso to Section L4 of the Electricity Act, 2003 provides that the period

for the deemed licenses was such period as may be stipulated in the licence,
8
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clearance or approval granted to the licensee under the repealed laws or such

Act specified in the Schedule. Therefore, the period of licence of the Respondent

No.1 GETCO would be as applicable to the said respondent at the time of

reorganization of Gujarat Electricity Board before L2.L2.2003. There was no

period specified in the authority granted to the GEB, the predecessor of the

respondent No.1 under Section 5 of the Electricity (Supply) Act, L948. The

authority was envisaged to be in perpetuity and only method of termination

would be revocation of licence. The period of licence of the Respondent No.1

would be the same as per the authority granted to GEB viz. in perpetuity.

Moreover, under the Electricity Act, 2003 such deemed licensee shall continue

for the same period as was applicable to the licensee i.e. perpetuity. Section 15

(B) of the Electricity Act, 2003 provides for a licence to continue to a period of

twenty five years. This shall however apply only to a licence granted under the

Electricity Act, 2003 after it has come for into force. Moreover, Section 15 does

not apply to deemed licensees as is clear from the first proviso to Section 14

which specifically provides for the period of the existing licence. In any event,

since the assignment or transfer of functions to the Respondent No.1 as deemed

licensee occurred prior to the coming into force of the Electricity Act, 2003, the

provisions of Section L5 and Section L5 [B) cannot apply to such assignment.

In terms of the Section 16, it is open to the Commission to specifir the special

conditions to, inter-alia, the deemed licences under first provisio within one

year from the appointed date. Such conditions can be specified only by way of

regulations. Moreover, in view of the specific provisions to Section 14 for the
9
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term of the existing licence, it is neither necessary nor permissible to specifiz the

period in the Regulations framed under section 16. In the present case also, the

Commission has not framed any Regulations in this regard within one year from

the appointed date.

It is submitted that the provision regarding vesting of the functions on the

unbundled entities after the State Electricity Board ceases to exist is envisaged

both under Gujarat Act, 2003 and Electricity Act, 2003 and therefore is not a

barrier to being recognised as deemed licensees functioning under the license

granted to the State Electricity Board. Even as per fifth proviso to the Electricity

Act, 2003, the Government Company or Company referred to in sub section (2)

of Section 131 and the companies created in pursuance of the Acts specified in

the Schedule shall be deemed licensee. Therefore there is no impact of the

manner in which State Electricity Board was unbundled into different entities

such as the Respondents Nos. 1 to 5. In view of the above, the respondents

submitted that the deemed distribution licence granted to the Respondents No.1

to 5 would continue in perpetuity.

MUPL vide its submission dated 10.06.2015 submitted the map indicating area

of supply stating land survey number which is the part of SEZ along with a copy

of SEZ Notification No. 5.0.1365 (E), dated 27th May,2009 issued by Ministry of

Commerce and Industry, Govt. of India.

[10] Aspen Infrastructure Limited vide its submission dated 11.08.2015 submitted

the copy of map showing the survey number and SEZ Notification dated 16tt'

April, 2015 issued by Ministry of Commerce and Industry, Govt. of India.
l0
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[11] We have carefully considered the submissions made by the parties. We note

that the Respondent No. 1 to 5 are the unbundled entities of erstwhile GEB

which was a State Electricity Board, constituted under the Electricity

(Supply) Act, L948. It was also a licensee within the meaning of Indian

Electricity Act, 1910. The assets and liabilities of Transmission Department of

erstwhile GEB were transferred along with the transmission function to

Respondent No. 1 by the Government of Gujarat on unbundling of erstwhile

GEB through Notification No. GHU-2003-58-GEB-3537 dated 24.L0.2003. So far

as the function of distribution of electricity in the State is concerned, the

same was transferred along with assets and liabilities of the Distribution

Department of erstwhile GEB to the Respondent No. 2 to 5 by Government

of Gujarat vide Notification No. GHU- 2003-58-GEB-3537 dated 24.10.2003.

The Electricity Act 2003, under Section 131, provides for unbundling of

erstwhile State Electricity Boards, which reads as under.

PART XIII

REORGAN ISATION OF BOARD

737. Vesting of property of Board in State Government
(1) With effect from the date on which a transfer scheme, prepared by the State
Government to give effect to the objects and purposes of this Act, is published
or such further date as may be stipulated by the State Government [hereafter in
this Part referred to as the effective date), any property, interest in property, rights
and liabilities which immediately before the effective date belonged to the State
Electricity Board (hereinafter referred to as the Board) shall vest in the State
Government on such terms as may be ogreed between the State Government and
the Board.
(2) Any property, interest in property, righ* and liabilities vested in the State

ll
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Government under sub-section (1) shall be re-vested by the State Government in a
Government company or in a company or componies, in accordonce with the
transfer scheme so published along with such other property, interest in property,
rights and liabilities of the State Government os may be stipulated in such scheme,
on such terms and conditions os may be agreed between the State Government and
such company or companies being State Transmission Utitity or generating
company or transmission licensee or distribution licensee, as the case may be:

PR0VIDED that the transfer value of any assets transferred hereunder shalt be
determined, as far as moy be, based on the revenue potential of such assefs at such
terms and conditions as may be agreed between the State Government and the
State Transmission Utility or generoting compony or transmission licensee or
distribution licensee, as the case may be.

(3) Notwithstanding onything contained in this section, where,--

(a) the transfer scheme involves the transfer of any property or rights to any
person or undertaking not wholly owned by the State Government the scheme sholl
give effect to the transfer only for foir value to be paid by the tronsferee to the State
Government;

(b) a transaction of any description is effected in pursuance of a transfer
scheme, it shall be binding on all persons including third parties and even if such
persons or third parties have not consented to iL

ft) fhe State Government may, after consulting the Government compony or
company or companies being state Transmission utility or generating
company or transmission licensee or distribution licensee, referred to in sub-
section (2) (hereinafter referred to as the transferor), require such transferor to
draw up a tronsfer scheme to vest in a transferee being any other generating
company or transmission licensee or distribution licensee, the property, interest in
property, rights and liobilities which have been vested in the transferor under
this section, and publish such scheme as statutory transfer scheme under this Act.

(5) A transfer scheme under this section may-

(a) provide for the formation of subsidiaries, joint venture companies or other
schemes of division, amalgamation, merger, reconstruction or arrongements
which shall promote the profitability and viability of the resulting enfiql, ensure
economic efficiency, encourage competition and protect consumer interests;

(b) define the property, interest in property, rights and liabilities to be
allocated-

(i) by specrfying or describing the property, rights and liabilities in question; or (ii)
t2



38

by referring to all the property, interest in properqt, rights and liabitities
comprised in a described part of the transferor,s undertaking; or
(iii) partly in one way and partly in the other;

(c) provide that any rights or liabilities stipulated or described in the scheme shall
be enforceable by or against the transferor or the transferee;

(d) impose on the transferor an obligation to enter into such written
agreements with or execute such other instruments in fovour of ony other
subsequent transferee as may be stipulated in the scheme;

(e) mention the functions and duties of the transferee;

A make such supplemental, incidental and consequential provisions as the
transferor considers oppropriate including provision stipulating the order as
taking effect; ond (g) provide that the transfer shall be provisional for a
stipulated period.

(5) All debts and obligations incurred, all contracts entered into and all matters ond
things engoged to be done by the Board, with the Board or for the Board, or the
State Transmission Utility or generoting company or tronsmission licensee or
distribution licensee, before a transfer scheme becomes effective shall, to the
extent specified in the relevant transfer scheme, be deemed to hove been incuryed,
entered into or done by the Boord, with the Board or for the State Government or
the transferee and all suits or other legal proceedings instituted by or against the
Board or transferor, as the cose moy be, may be continued or instituted by or
against the state Government or concerned transferee, as the case may be.

Q) rhe Board shall cease to be charged with and shail not perform the
functions and duties with regard to transfers made on and after the effective
date.

Explanation: For the purposes ofthis ParC--

(a) "Government Company" means a Government company formed and
registered under the Companies Act, 1956 (1 of 1956);

(b) "Company" meons o compony to be formed and registered under the
Companies Act, 7956 (1 of 1956) to undertake generation or transmission
or Distribution in accordance with the scheme under this port.

L1.1 It is also necessary to refer first proviso to Section L4 of the Electricity Act,

l3
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2003 which reads as under:

PROVIDED that any person engaged in the business of transmission or supply of
electricity under the provisions of the repeoled laws or any Act specified in the
Schedule on or before the appointed date shall be deemed to be a licensee
under this Act for such period as may be stipulated in the licence, clearance or
approval granted to him under the repealed laws or such Act specified in the
Schedule, and the provisions of the repealed laws or such Act specified in the
Schedule in respect of such licence shall apply for a period of one year from the
date of commencement of this Act or such earlier period as may be specified,
at the request of the licensee, by the Appropriate Commission and thereofter
the provisions of this Act shall apply to such business:

LL.Z As per the first proviso to Section 74 of the Electricity Act, 2003, the

companies who are assigned the functions of transmission or supply of

the electricity carried out by erstwhile State Electricity Board are deemed

licensees. Thus, the Respondent No. 1 who is assigned the functions of

transmission and the Respondent No. 2 to 5 who are assigned the functions

of distribution and supply of electricity are deemed licensees as per the

provisions of Electricity Act, 2003.

11.3 We also note that Section 19, 20 and 28 of Gujarat Act, 2003 also recognize

that the entities to whom functions of the transmission and distribution and

supply of the electricity is transferred as part of restructuring and re-

organization of SEB are deemed licensees. Thus, the provisions of the said

Act which are not inconsistent with the provisions of Electricity Act, 2003 are

valid and legal. Therefore, the Respondent No. 1 to 5 are deemed licensees in

14
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terms of the provisions of Electricity Act, 2003 read with GujaratAct, 2003.

L7.4 We also note that the Respondent No. 1 to 5 came into existence after the

State Electricity Board, as part of restructuring and re-organization of SEB

carried out by the State Government and as such the SEB ceased to exist and

the functions of the transmission and distribution of electricity were assigned

to the respondents which are considered as transmission and distribution

licensees.

L1.5 As far as the period of the licence of the Respondent No. 1 to 5 is concerned,

there is no period specified for continuation of the functions of

generation, transmission, and distribution of electricity by SEB in the Indian

Electricity Act, 1910 read with Electricity (Supply) Act, 1948. As respondent

No. 1 to 5 are deemed licensees as per the provisions of first proviso to Section

L4 of the Electricity Act, 2003 the license period of the above licensees is

required to be linked with the period specified for continuation of erstwhile GEB.

As there was no time limit specified for erstwhile GEB, under the Electricity

Supply Act, L948, the deemed licensees also continue as licensees without any

specific period of license. Hence, we decide that the license period of the

Respondent No. 1 to 5 is perpetual without any expiry/validity period of license.

We further note that the respondent No.1 to 5 have submitted the map showing

the boundary area of the concerned licensees. Thus, the areas specified by the

Respondent No.1 to 5 is considered as the licensee area for all purposes of the

function of licensee of Respondent No. 1 to 5 and their jurisdiction to carry out

the function as a Electricity Licensee is limited to the area shown in the Map.
t5
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Based on the above we decide that Transmission License be issued to

Respondent No. 1 as per the provisions of Section L4 of the Electricity Act, 2003

readwith the relevant regulations of Gujarat Electricity Regulatory Commission

(Licensing of Transmission) Regulations, 2005 issued by the Commission. We

further decide that the distribution licenses be issued to Respondent No. 2 to 5 as

per the provisions of Section L4 of the Electricity Act, 2003 readwith the

provision of Gujarat Electricity Regulatory Commission (Distribution Licence)

Regulations, 2005.

tL.6 We direct the Secretary of the Commission to issue the license to the Respondent

No.1 as deemed Transmission Licensee in the State of Gujarat. We further direct

the Secretary of the Commission to issue deemed Distribution License to the

Respondent Nos. 2 to 5 as per the decision of the Commission in the present

order. Periods of these Iicenses shall be perpetual, in line with the original license

granted to the GEB.

LL.7 As regards the Respondent No. 6, the Chief Commissioner for Kutch, issued

the license for supply of electricity as per the Indian Electricity Act, 19L0

and Electricity (Supply) Act, L94B on L2.04.L956 vide Government of

Kutch Notification No. APP-133-55. The area of supply specified in the said

license is as under:

3. Area of Supply: The orea within the supply of energy is authority
by this licence hereinbefore and hereinafier referred to as the "area of
supply" shall be the whole of the area bounded as follow:-

t6
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North - by the United Saltworks.
South - by the Khari Creek.

East - by the Kandla Creek.

West - by the Kakti Creek.

the boundaries whereof are delineated in red colour in the

deposited map.

11.8 As far as the period of the licence is concerned, there is no mention about

the same. Thus, it is a perpetual licence. We, therefore, decide that the

Respondent No. 6 is a deemed licensee within the meaning of the Section 14

of Electricity Act, 2003 having the area as specified in the para above. The

license period of the Respondent No. 6 is a perpetual licensee. Based on above

observation we decide that the Respondent No. 6 is deemed distribution

licensee within the meaning of Section L4 of the Electricity Act, 2003 readwith

the Gujarat Electricity Regulatory Commission (Distribution Licence)

Regulations, 2005. We direct the Secretary of the Commission to issue the

distribution license to the Respondent No. 6 as a deemed distribution licensee

speciffing the area as provided in the original license. The period of license is

perpetual as per original license issued to them vide Government of Kutch

Notification No. APP-133-55 dtd. L2.04.1956.

LL.g We note that Respondent No. 7 which is an SEZ developer is a deemed licensee

as per the provisions of Section 4 of the SEZ Act, 2005 read with

regulations/rules framed under it and Government of India Notification No.

S.O. 528 (E) on 03.03.20L0. The Hon'ble Supreme Court of India in its
t7
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judgment dated 25.04.20L4 in

43 and 44 as under:

Civil Appeal No. 5947 of 2013 decided in para

43. We are in agreement with the aforesaid rationale in the impugned order of the
Appellate Tribunal as that is the only monner in which the two Acts can be
harmoniously construed. To recapitulate briefly, in the present cose no doubt by
virtue of the status of a developer in the SEZ areo, the Appellant rs also treated
as deemed Distribution Licensee. However with this, it only gets exemption
from specifically applying for licence under Section 1.4 of the Act. In order to avoil
further benefits under the Act, the Appellant is olso required to show thot it is in
fact having distribution system and has number of consumers to whom it is
supplying the electricity. That is not the case here. For its own plant only, it is
getting the electricity from Sterlite Ltd. for which it has entered into PPA. We have
to keep in mind the object and scheme of SEZ Act which envisages several units
being set up in a SEZ area. Ihrs ls evident from a collective reading of the
various provisions of the SEZ Act viz. Section 2(g) (j)(za)(zc), Section 3,4,77,72,
13 and 75.There can be a Sector Specific SEZ with Several Units i.e. for IT,
Mineral Based Industries etc. but instances ofsingle unit SEZ like in the present
case of the Appellant may be rare. The Notification dated 03.03.2010 providing
for the "Developer" of SEZ being deemed os a "Distribution Licensee" was issued
keeping in view the concept of Multi Unit SEZs and will apply only to such cases
in which the Developer is supplying the power to multiple Units in the SEZ. The
said Notificotion will not apply to a Developer like the Appellant who has
established the SEZ only for itself.

44. Having regard to the aforesaid factuol and legal aspects and keeping in mind
the purpose for which CSS rs payable, as explained in detoil in the earlier part of
this judgment, we are of the view that on the facts of this case it is not possible for
the Appellant to ovoid payment of CSS to WESCO. We, therefore, do not find any
merit in this Appeal which is accordingly dismissed.

11.10 From the above, it is clear that the Respondent No. 7 is a deemed licensee

under the provisions of the Section 14 of Electricity Act, 2003. We also note

that the Commission had in its order dated L7.04.20L0 in Licence Application

No. 06 of 2008 decided that the Respondent No. 7 is a deemed licensee

as per the provisions of the Electricity Act, 2003. Therefore, we decide that

the respondent is a distribution licensee within the meaning of the Electricity

Act, 2003. We note that the Respondent No. 7 has submitted the map showing
l8
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the license area of the Respondent No. 7 on 10.06.2015. Thus, the respondent

has complied with the directions given by the Commission in its order dated

20.05.2015. We note that as the Respondent No. 7, MUPL is the distribution

license as decided above and also submitted the map showing the area of the

license, a license be issued to the MUPL. As far as the period of license is

concerned the license is issued under the provision of the Electricity Ac! 2003

readwith Gujarat Electricity Regulatory Commission fDistribution Licence)

Regulations, 2005, the period of the license shall be as per the provisions of

Section 15 (5) of the ElectricityAct,2003 and Schedule 2, Clause 5 of the Gujarat

Electricity Regulatory Commission (Distribution Licence) Regulations, 2005. The

license, therefore be issued for 25 years. We direct the Secretary of the

Commission to issue the license alongwith Map showing the license area of the

Respondent No.7 as per the Gujarat Electricity Regulatory Commission

(Distribution Licence) Regulations, 2005.

1,L.LLAs regards the license to issue to Respondent No.8, we note that the

Commission passed an order dated L6.L2.2009 in Licence Application No. 4

of 2008 declaring Synefra Engineering & Construction Limited as a distribution

licensee in SEZ area notified by the Government of India vide Notification No.

S.0. LL 1084 (E) dated 03.07.2007 and subsequent notification dated

LL.07.2008 and 21.05.2009. The Respondent No. 8 is the SEZ developer, and

hence, it is a deemed licensee within the meaning of the provisions of SEZ

Act, 2005 read with the provisions of Electricity Act, 2003. We note that as

directed by the Commission, Respondent No. B, Aspen Infrastructure Limited

r9
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vide its submission dated 11.08.2015 submitted a copy of map showing the

survey number and SEZ Notification dated 16th April, 20L5 issued by Ministry of

Commerce and Industry, Govt. of India. Thus, the Respondent no. 8 has

complied with the directions given by the Commission in its order dated

20.05.20t5 in Suo-Motu Petition No. 1446 of 2074. The Respondent No. B is

declared as licensee under the provisions of the Electricity Act, 2003 readwith

the SEZ Act, 2005 and Gujarat Electricity Regulatory Commission (Distribution

Licence) Regulations, 2005. The period of license for the Respondent No. 8 is 25

years as per the provisions of Section 15 (6) of the Electricity Act, 2003

readwith regulation Schedule 2 of clause 5 of Gujarat Electricity Regulatory

Commission (Distribution Licence) Regulations, 2005.

LL.LZ Based on the above observations we decide to issue the distribution license to

the Respondent No.B for a period of 25 years. The Secretary of the Commission

is directed to issue the license to the Respondent No.B alongwith the Map

submitted by the respondent No.8 showing the area of the licensee of the

Respondent No. 8.

11.13 Considering the above facts we decide to issue the license to the Respondent

No. 1 as transmission licensee and Respondent No. 2 to B as distribution

licensees for the periods as decided in earlier paras. The Secretary of the

Commission is directed to issue the license for the period as decided in

earlier paras for each licensee.

20
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lLzl We order accordingly.

[13] With the above observation the present Suo-Motu Petition is disposed of.

sd/' sd/-
SHRI K M. SHRINGARPURE SHRI PRAVINBHAI PATEL

MEMBER CHAIRII{AN

Place: Gandhinagar.
Date: 17 /08/2015.

2I
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Annexure - C

Order dated 0311 ,2017 passed by
Hon'ble Commission in Petition No.

1633 of 2016 amending
distribuEion license Eo MUPL



4B

BEFORE THE GUJARAT ELECTRICITY REGULATORY COMMISSION
GANDHINAGAR

Petition No. 1633 of 2O16

In the Matter of:

Petitioner : MPSEZ Utilities Private Limited
Adani House, Nr. Mithakhali Circle,

Navrangpura, Ahmedabad 380 009.

Represented by : Shri Nirav Shah, Shri Saurabh Singh and Shri Gaurav Sharma

Vs.

Respondent No.1 : Paschim Gujarat Vij Company Limited
Laxminagar, Off. Nana Mava Road,

Rajkot- 360 004.

Represented by : Shri J. J. Gandhi

Respondent No.2 : Gujarat Energy Transmission Corporation Limited
Sardar Patel Vidyut Bhavan, Race Course,

Vadodara 390 007

Represented by : Learned Advocate Shri M. G. Ramachandran along with
Shri Amit Sachan

Shri Anand Kumar, Chairman
Shri K. M. Shringarpure, Member
Shri P. J. Thakkar, Member

Date: 03llll20l7

ORDER

l. The present petition has been filed by the Petitioner, M/s MPSEZ Utilities Private Limited,

seeking following reliefs:



a. Admit the petition for inclusion of new land pockets notified as SEZ
b. Take on record the amended Map of license area of the petitioner

c. Issue an amendment in Distribution Licence No. 6 of 2016

2. The facts as narrated in the Petition are as follow:
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incorporated under the Companies Act, 1956

Mithakhali Circle, Navrangpura, Ahmedabad

2.1. MPSEZ Utilities Private Limited is a company

having its registered office at Adani House, Nr.
380 009.

2.2.The Commission has issued Distribution Licence No. 6 of 2016 to MPSEZ Utilities private

Limited pursuant to Order dated 17.8.2015 in Suo-Motu Petition No. 144612014.

2.3. The aforesaid Distribution Licence has been issued for specific area of 6641.2784 hectares

notified as SEZ by the Department of Commerce, Ministry of Commerce & Industry, Govt. of
India, vide Notification No. S.O 1365 (E) dated 27 .5.2009 and S. O 583 (E) dated 26.3.2012.

2.4. Ministry of Commerce and Industry vide Notification No. S.O. 3379 (E) dated I I .12.2015 has

further notified 1856.53.35 hectares area as SEZ at Mundra Taluka, District Kutch, in the State

of Gujarat. The Petitioner had also submitted a request letter along with copy of Notification
No. S.O 3379 (E) dated 11.12.2015, on 8.3.2016 to the Commission about notification of
1856.53.35 hectares area as Special Economic Zone to consider the same in "Area of
Distribution".

2.5. Ministry of Commerce and Industry, Department of Commerce, Government of India, vide
Notification No. S. O 528 (E) dated 3.3.2010 has notified that the developer of Special

Economic Zone notified under Sub-Section (l) of Section 4 of Special Economic Zone Act,
2005 shall be deemed to be a licensee, with effect from the date of notification of such Special

Economic Zone, which is also applicable in case of land pockets notified vide Notification No.
S. O.3379 (E) dated 11.12.2015.

2.6. Ministry of Commerce and Industry, Department of Commerce, Government of India, vide
Notification No. 3029 (E) dated 21.9.2016 has consolidated the Special Economic Zones

mentioned in various notifications and re-notified total area of 8481.2784 hectares.

2.7. Thus, the new land pockets notified as SEZ by Ministry of Commerce and Industry,

Department of Commerce, Government of India need to be included in the license area of the

Petitioner.
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3. The matter was kept for hearing on 1 7. L2017 and 24.3 .2017 .

4. Shri Nirav Shah, appearing on behalf of the Petitioner, reiterating the facts as stated above,

submitted that since the present petition requires amendment in the Distribution Licence, as

per the directive of the Commission, the Petitioner issued a Public Notice on 25th January,2017

in the Newspapers viz. Indian Express (Ahmedabad edition), Kutchmitra (Bhuj edition) and

Divya Bhaskar (Bhuj edition) inviting objections/ suggestions from various stakeholders as per

the Section l8 of the Electricity Act, 2003 and Regulation 16 of the GERC (Distribution

Licence) Regulations, 2005 .

4.1. The Petitioner has also impleaded Paschim Gujarat Vij Company Limited and Gujarat Energy

Transmission Corporation Limited, being the necessary Parties, as Respondents and provided

copies of the petition and relevant documents to them pursuant to the directive of the

Commission.

4.2. As to the query of the Commission regarding mismatch of area of 16.5335 hectares and

reconciliation of such area, he submitted that the Ministry of Commerce and Industry vide

Notification Number S. O 1443 (E) dated 31.05.2013 had de-notified 16.5335 hectares from

Special Economic Zone notified vide Notification No. S.O. 1365 (E) dated27.5.2009 for
6472.8684 hectares, thereby making resultant area as 6456.3349 hectares of said Special

Economic Zone. The de-notification of 16.5335 hectares of area had been done to include it in
ne\ 4 proposal of Special Economic Zone for land contiguity, which has been notified by the

Ministry of Commerce and Industry (Department of Commerce), Government of lndia, vide

Notification No. S.O. 3379(E) dated I 1.12.2015 for the area of 1856.5335 hectares. The area

of 16.5335 hectares is merely a transfer of land pockets from one SEZ to another SEZ at

Mundra. Accordingly, the resultant addition of area in Special Economic Zone is 1840 hectares

considering consolidation of all the Special Economic Zones at Mundra, notified vide S. O.

Number 1365 (E) dated27.5.2009, S.O Number 583 (E) dated26.3.2012, S. O. Number 1443

(E) dated 31.5.2013 and S. O Number 3379 (E) dated I1.12.2015, which has been reflected in

Notification No. S. O 3029 (E) dated 21.9.2016.

5. Paschim Gujarat Vij Company Limited vide its reply submitted as follows:

5.1. PGVCL is the first and existing distribution licensee in the area where Petitioner is having

second Distribution Licence and also in the area proposed to be covered in the Distribution

Licence of the Petitioner. PGVCL earns the revenue of around Rs.3.00 Crs. from supplying
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power to 9 nos. of High Tension consumers and 4 nos. of Low Tension consumers located in

the existing Distribution License area of Petitioner. PGVCL has decided to continue as a

Distribution Licensee in the proposed Distribution License area of MPSEZ and under Universal
Service Obligation of providing service, PGVCL shall continue to release new connections

even by extending the distribution network of PGVCL.

5.2. PGVCL desires to continue their Distribution Licence for supplying power to the existing

consumers and also willing to supply power to new consumers in the existing as well as

proposed distribution area of the Petitioner. Hence, the Petitioner be given second license in

the proposed area.

6. Gujarat Energy Transmission Corporation Limited as a State Transmission Utility and deemed

transmission licensee vide its reply submitted as follows:

6.1. MUPL is to confirm that they will allow the laying of transmission line in the area to be

amended as distribution license area of MUPL and not to deny the right of use to GETCO in

the same area in future. The amendment in the license area be approved only after such

confirmation by MUPL.

7. We have noted the submissions made by the Parties. The present petition has been filed by the

Petitioner seeking the amendment in the Distribution Licence No. 6 of 201 6 under Section I 8

of the Electricity Act,2003 issued to Petitioner for the area of Distribution. As the Ministry of
Commerce and Industry vide Notification No. S. O.3379 (E) dated 11.12.2015 has further

notified 1856.5335 hectares area of land under Special Economic Zone, the Petitioner has

sought to add this area in the existing area of Distribution which is currently stated to be

6641.2784 hectares.

7.1. Since the present petition sought to amend the Distribution Licence, it is necessary to refer the

relevant provisions of the Electricity Act, 2003 and Regulations of this Commission. Section

l8 of the Electricity Act,2003 reads as follows:

ItA f ll W'here in its opinion the public interest so permits, the Appropriate Commission, moy,

on the application of the licensee or otherwise, make such alterations and amendments in the

terms and conditions of a licence as it thinksfit:
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Provided that no such alterations or amendments shall be mode except with the consent of the
licensee unless such consent has, in the opinion of the Appropriate Commission, been

unre asonably w ithhe ld.

(2) Before any alterations or amendments in the licence are made under this section, the

following provisions shall have effect, namely; -
(a) where the licensee has made an application under sub-section (t) proposing ony alteration
or modifications in his licence, the licensee shall publish a notice of such application with such
particulars and in such manner os may be specified,.

(b) in the case of an application proposing alterations or modifications in the area of supply
comprising the whole or ony part of any cantonment, aerodrome, fortress, arsenal, doclqtard
or camp or of any building or place in the occupation of the Governmentfor defence purposes,

the Appropriate Commission shall not make any alterations or modifications except with the

consent of the Central Government,'

(c) where any alterations or modificotions in a licence are proposed to be made otherwise than

on the application of the licensee, the Appropriote Commission shall publish the proposed
alterations or modifications with such particulars and in such manner os may be specified;
(d) the Appropriate Commission shall not make any alterations or modification unless all
suggestions or objections received within thirty doys from the date of the first publication of
the notice have been considered."

Section 18 of the Electricity Act, 2003, provides for procedure for amendment in the

Distribution Licence. The said Section provides thatthe Commission may make such alteration
and amendment in the terms and conditions of licence if the public interest so permits.

However, before such alteration or amendments, the licensee is required to publish a notice of
such application and before making any such alteration or modification the Commission is

required to consider all the suggestions or objections received in this regard.

Since Regulation l6 of the GERC (Distribution Licence) Regulations,2005, is on the same line
with Section l8 of the Electricity Act, 2003, it is not repeated for the sake of brevity.

7.2. Thus, as per the above, the Commission vide its Daily Order dated 21.1.2017 directed the

Petitioner to issue a Public Notice regarding filing of the present petition seeking the inclusion

of additional area of 1856.5335 hectares in the existing licence area in one English and two

Gujarati Newspapers having wide circulations in the area of the Petitioner and in the State of
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Gujarat. The Public Notice was also to state that any objections/suggestions on the said Petition
be filed before this Office with copies to the Petitioner.

7.3.\n compliance of the above directive, the Petitioner issued Public Notice in Indian Express,

Kutchmitra and Divya Bhaskar on 25.1 .2017 giving time limit of 30 days i.e. till 25.2.2017 to
file suggestions/objections on the present petition. The Petitioners had also uploaded the
petition along with accompanying documents on its website www.adanirrorts.corn

7.4. However, on the basis of the records available, it appears that no objections/suggestions from
the Stakeholders have been received either by the Office of the Commission or by the
Petitioner. Respondents PGVCL and GETCO, as impleaded pursuant to the directive of the
Commission in the daily order dated2l.l.2017 have filed their reply as narrated above.

7.5. As per the Ministry of Commerce and Industry, Department of Commerce, Government of
India, Notification No. S. O. 528 (E) dated 3.3.2010, the Developer of Special Economic Zone
notified under sub-section (l) of the Section 4 of the Special Economic Zone Act,2005 shall

be deemed to be a licensee with effect from the date of Notification of such Special Economic

Zone. A proviso to clause (b) of Section l4 of the Electricity Act, 2003 has also been included
to this effect, which reads as follows:

"Provided that the Developer of a Special Economic Zone notified under sub-section (l) of
Section 4 of the Special Economic Zones Act, 2005, shall be deemed to be a licenseefor the

purpose of this clause, with effectfrom the date of notification of such Special Economic Zone. "

7.6. Further, pursuant to the proceedings in Suo-Motu Petition No.1446/2014 initiated for issuance

of the licence under Section 14 of the Electricity Act,2003 read with Section 19,20 and 28 of
the Gujarat Electricity Industry (Reorganization and Regulation) Act, 2003, the Commission
vide Order dated 17.8.2015 decided to issue Distribution Licence to the deemed distribution
licensees. Thus, Distribution Licence No.6 of 2016 was issued to the Petitioner covering

6641.2784 hectares of the distribution license area prevailing as on the date of the Order.

However, subsequently an area of 16.5335 hectares was de-notified vide Notification No S.O

1443 (E) dated 31.5.2013. Thus, the actual licence area stood at6624.7449 hectares.

7.7. The Petitioner has now submitted that as the Department of Commerce, Ministry of Commerce

and Industry, Government of India vide Notification No. S. O. 528 (E) dated I 1.12.2015 has

notified 1856.5335 hectares as Special Economic Zone and the same needs to be considered in

"Area of Distribution" of the Petitioner. This area also includes 16.5335 hectares which was
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earlier de-notified. Further, the Ministry, vide Notification No. 3029 (E) dated 2l.9.2016has
consolidated the Special Economic Zones mentioned in various Notifications and re-notified

the total area of 8481.2784 hectares.

7.8. The Respondent PGVCL has submitted that PGVCL being first and existing distribution

licensee in the area, the Petitioner is having second distribution license and PGVCL desires to

continue their distribution license for supplying power to the existing l3 Nos. of consumers

and also willing to supply power to the new consumers in the license area of the Petitioner. The

Respondent GETCO, being the STU, has sought a confirmation from the Petitioner that they

will allow laying of transmission line in the area to be amended as distribution license area of
MUPL

7.9. As far as the submissions of the Respondent PGVCL is concemed, the sixth proviso to Section

l4 of the Electricity Act, 2003 is relevant in this regard, which reads as under:

Provided also that the Appropriate Commission may grant a licence to two or more persons

for distribution of electricity through their own distribution system within the sqme areo,

subject to the conditions that the applicant for gront of licence within the some area shall,

without prejudice to the other conditions or requirements under this Act, comply with the

additionol requirements (including the capital adequacy, creditworthiness, or code of conduct)

os may be prescribed by the Central Government, and no such applicant, who complies with

oll the requirements for grant of licence, shall be refused grqnt of licence on the ground that

there already exists o licensee in the same areafor the same purpose.

Thus, the above proviso empowers the Commission to grant licence to two or more persons for
distribution of electricity through their own distribution system within the same area subject to

the fulfillment of certain conditions. Moreover, the Petitioner, being a second distribution

licensee, as recorded in earlier para does not in any way hinder PGVCL in its functioning as

distribution licensee in setting up of its own network and supplying the power to the consumers

whoever desire to avail its supply. We also note that there is no plea of PGVCL in its
submission that the amendment sought by the Petitioner is against the public interest. The only

submission/concern is that the existing licence of PGVCL be continued and the Petitioner be

considered as second licensee, which seems legal and valid.
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7.10. As far as the contention of the Respondent GETCO seeking confirmation from the Petitioner
that GETCO will be allowed the laying of transmission line in the area to be amended as

distribution license area and not to deny the right of use to GETCO in the same area in future
is concerned, we note that GETCO being the State Transmission Utility, is responsible for
creation of necessary infrastructure for Intra-State Transmission system and by virtue of being

an STU, GETCO has the right to create necessary transmission system in the State. Hence, we

hold that GETCO is entitled to create necessary transmission system in future as per the

provisions of the Electricity Act, 2003 in the licence area of the Petitioner.

7.1l. Thus, as perthe above observations andNotificationsNos. S.O 3379 (E) dated I1.12.2015 and

3029 (E) dated2l.9.20l6, issued by the Department of Commerce, Ministry of Commerce and

Industry, Government of India, we decide to allow the inclusion of additional area of 1856.5335

hectares and decide the total area of Distribution Licence of the Petitioner as 8481.2784

hectares as per the consolidated Notification No. 3029 (E) dated 2l .9.2016. The Office of the

Commission is directed to initiate necessary action for amendment to the Distribution Licence

issued to the Petitioner incorporating the area of Distribution as per the latest Notification
issued by the Department of Commerce, Ministry of Commerce and Industry, Government of
India.

We order accordingly.

With this order, the present petition stands disposed of.

8.

9.

sd/-
lP. J. THAKKARI

Member

Place: Gandhinagar.

Date: 03llll20l7.

sd/-
lK. M. SHRTNGARPUREI

Member

sd/-
[ANAND KUMAR]

Chairman
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Annexure - D

Certif icaEe issu ed daEed
16.06,2O2O by RegisLrar of

Companies for Name Change from
MUPL Eo MUL



Certificate of lncorporation Consequent upon conversion to Public Limited Company 57

GOVERNMENT OF INDIA
MINISTRY OF CORPORATE AFFAIRS

Registrar of companies, Ahmedabad
RoC Bhavan, Opp Rupal Park Society Behind Ankur Bus Stop, Ahmedabad, Gujarat, lndia, 380013

Corporate Identity Number: U45209GJ2007 P LC05 1 32 3

Fresh Certificate of lncorporation Consequent upon Conversion from Private Company to Public Company

.HE MATTER OF MPSEZ UTILITIES PRIVATE LIMITED

I hereby certif, that MPSEZ UTILITIES PRIVATE LIMITED which was originally incorporated on Thirteenth day of July Two
thousand seven under the Companies Act, 1956 as MPSEZ UTILITIES PRIVATE LIMITED and upon an intimation made for
conversion into Public Limited Company under Section 18 of the Companies Act, 2013; and approval of Central Government
signified in writing having been accorded thereto by the RoC - Ahmedabad vide SRN R41495110 dated 16.06.2020 the name of
the said company is this day changed to MPSEZ UTILITIES LtM|TED.

Given under my hand at Ahmedabad this Sixteenth day of June Two thousand twenty.

GAJANAN SURESH KATE

Registrar of Companies

RoC - Ahmedabad

s<iq qqa

Mailing Address as per record available in Registrar of Companies office:

MPSEZ UTILITIES LIMITED
Adani House,, Nr. MithakhaliSix Roads, Navrangpura, Ahmedabad,
Gujarat, lndia, 380009
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Anri exure - E

GoG NotificaLion daEed
25.08,2O2O bearing No. KV 115 of

2020 NPU452019/43/M
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Constitution of
India.

NOTIFICATION
Urban Development and Urban Housing Department'

SachivalaYa, Gandhinagar'
Dated the 25th August, 2020'

No:-KV 115 of 2020 NPL/452019/43/M:- In exercise of the powers conf'erred by

clause (2) of article 243 Q of the Constitution of India, the Government of Gujarat'

having regard to the population of thc area, the density of the population therein, the

revenue generated lbr local adrninistration. thc percentage of employment in non-

agriculture activities and the cconot.nic importance of the area, hereby specities the

local area comprised in the village declared under section 7 of the Gujarat Panchayats

Act, 1993 (Guj,l8 o1' 1993) ol the Mundra Village Panchayat and Baroi group '
Village Panchayat, District Kutch, to be the smaller urban area'

DePutY SecretarY to Government'

The Principal Secretary to H'E' the Governor' Raj Bhavan' Gandhinagar'

The Additional Chief Secretary to the Hon'bi. C'14., Office of the Hon'ble C'M" Swarnim

Sankul-1, Sachivalaya,Gandhinagar'
TheAdditionalChiefSccrctary.RevenueDeparlmcnt.Sachivalaya,Gandhinagar'.
The Additional Chief Secretaiy. Panchayat, Rural Development and Rural Housing Department'

SachivalaYa,Gandhinagar'
The State Election Coimissioner, Gujarat State, Block No'9' 6th floor' Sachivalaya' Gandhinagar

TheCommiSsioner,MunicipalitiesAdministration,GujaratState,Gandhinagar'
The Development Comrnissiotler' Gandhinagar'

The Regional Commissiotter o{' Municipalities' Rajkot Zone'

The Coltector, Kutch,
District Developntent Otllcer' Kutclt'
StateProjectMonitoringCcll,RevenueDepartnrent.Sachivalay,a,Gandhinagar.
TheManager,CentralPressGandhinagar.-l.i,,.q,.stedtopublishtheaboveGovernment
Notification in the Central Section Paft-A, Extra ordinary Government Gazette of August'

50 copies of the same to this depa(ment'

arliamentry Aftairs Department'. SachivaIaya'

sinnoftheaforesaidnotificationlbrpublication

Svstem Manager, Urban Developnrent and Urban Housing De-R11rn3nt' Sachivalaya'

A#iii".;;.'-ir',,i., "l.qr.u tn uptoua this Notifrcation on the website of this department'

Branch S.F/DY S'O S'Il

To'

a
a

a

a

a

o
a

a
a

a
a
O

ghalclfsl,amal )
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Annexure - F

GoG NotificaLion daEed
25.08,2O2O bearing No. KV 116 of

2020 NPU452019/43/M
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Gujarat
Municipalities

Act,1953.

NOTIFICATION
Urban Development and Urban Housing Department,

Sachivalaya, Gandhinagar.
Dated the 25th August, 2020,

No:-KV 116 of 2020 NPL/4s20l9l43lM:- wHEREAS In exercise of the powers
conferred by clause (2) of article 243e of the constitution of India, the
Government of Gujarat, has declared the local areas of Mundra Village panchayat
and Baroi group Village Panchayat, District: Kutch, to be the smaller urban area, vide
Covernment Notification. Urban Development and Urban l{ousing Department No:-
KV 115 of 2020 NPL/452019143tM, Dated the 25,h August,2OZ0;

Now, THERITFORE, in cxercise o[the power conferred by sub-section (2) of'
section 5 of the Cu.iarat Municipalities Act. 1963 (Guj.3 4 of 1964),the Covernnrent ol'
Gujarat hereby constitute rvith ef}'ect on and from 25th August, 2020 the,,Mundra-
Baroi Municipality", comprising of the said smaller urban area.

To,

The Government land situated within the local area of Mundra-Baroi Municipality
shall not vest in the Mundra -Baroi Municipality.

By order and in the name of the Governor of Gujarat,@
(Bhakti C. Sharnal)

Deputy Secretary to Government.

r The Principal Secretary to Fl.E. the covernor, Raj Bhavan, candhinagar.o The Additional Chiel Secretary to thc Hon'ble C.M., Office of the Hon'ble C.M.. Swarnim
Sankul- 1 , Sachivalaya,Candh inagar.r The Additional Chief Secretary, Revenue Department, Sachivalaya,Gandhinagar.o The Additional Chief Secretary, Panchayat, Rural Development and Rural Housing Department,
Sachivalaya,Gandhinagar.

o The State Election Commissioner, Gujarat State, Block No.9, 6th floor, Sachivalaya, Candhinagar
o The Commissioner, Municipalities Administration, Gujarat State, Candhinagar.o The Development Commissioner. Candhinagar.o The Regional Commissioner ol'Municipalities, Rajkot Zone.o The Collector, Kutch.
o District Development Offlcer. Kutch.
o State Project Monitoring cell. Revenue Department, Sachivalaya, Gandhinagar.

C:\Users\hcl\Desktop\n pl-452019-CMVt p-43-M c.docx
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TheManager,CentralPressGandhinagar-ItisrequestedtopublishtheaboveCovernment
Notification in the central Section Part-A, Extra ordinary covernment Gazette of August'

ies of the same to this dePartment'

entry Attairs Dcpartment'^ Sachivalaya'

{'the aforesaid notification for publication

Urban Housing Department' Sachivalaya'

cation on the website of this department'

Branch S.F/DY S.O S.F

C:\U sers\hcl\Desktop\n pl-4 52019-CMVI P-43-M c'docx
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Enclosure - 1

A receipt for paymenE of Ehe
applicaLion fee specified in

accordance with clause 4 (i) of
GERC RegulaLion No, 4 of 2005



64o6t07t2022

Transactlon Details

(17802e373)

Transaction Details

FromAccount: XXXXXXXXXXX9S01

Amount : Rs.10000

Nick Name: GERC

PayeeAccountNo: XXXXXXXXXX0041

PayeeBank: CANARABANK

IFSC: CNR80017083

Payee Name : Gujarat Elec'tricity Regulatory Commission

Payment Mode: IMPS

Frequency : One time

Remarks: MUL Petition

Reference No: OOOVU4Q46444

Date: 07 Jun2O22

This is a computer gonerated statement and is not requir¤d to be signed by any official of the bank
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Enclosure - 2

An affidaviL by Ehe ApplicanE
verifyi ng Ehe correcLness of the

informaLion disc
applicaE

osed in Ehe
on
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BEFORE THE HON'BLE GUJARAT ELECTRICITY REGULATORY
COMMISSION

Case No. ----- oJ 2022

IN THE MATTER OF:

Application by MPSEZ Utilities Limited (MUL) seeking alteration/ modification/
amendment of its existing distribution licence by including within its licence
area the Mundra Taluka of Kutch District in the State of Gujarat, in terms of
sections t4, t5 and 18 of the Electricity Act, 2003, read with Regulations 4
and 16 of the GERC (Distribution Licence) Regulations, 2005

AND

IN THE MATTER OF:

MPSEZ Utilities Limited,
Adani Corporate House, Shantigram,
Nr. Vaishno Devi Circle, S. G. Highway,
Khodiyar, Ahmedabad - 38242L

APPLICANT

AFFIDAVIT

I, Mehul Rupera, son of Shri Tejpal Shantilal Rupera, aged about 47 years,
working as Director of MPSEZ Utilities Limited, the Applicant, having office
at Adani Corporate House, Shantigram, Nr. Vaishno Devi Circle, S. G.
Highway, Khodiyar Ahmedabad - 38242t do solemnly affirm and state on
oath as under:

1) That I am duly authorized by the Applicant Company to swear this Affidavit.
2) That the facts stated in the submissions are based on record and files of

the Applicant company and they are true and correct to my knowledge,
information and belief and I believe the same to be true.

Solemnly affirmed at Ahmedabad on this _ day of June, 2022.

(DEPONENT)
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Enclosure - 3

DeEails of Group Company (i es)
engaged in the business of
GeneraEion, Transm ission,

DisEribu Eion a nd Trad ing of
ElecLriciEy, wiEhin GujaraL and

oEher SEaEe
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state of Guiarat or in any other State.

Adani group is the largest private thermal power producer with -15 GW, the
largest private power transmission company with over 1g,ooo ckms of the
transmission network, and the largest renewable players in the country wiEh
sErong foorprints in Solar Power generaEion, Solar equipment manufacEuring as
well as Wind Power Generation. We already have about 25 GW operational
renewable capaciEy and under the pipeline. Recently, we have been awarded the
world's largest renewable project of 8 GW capacity from SECI and ranked as the
largest Solar Power Developer in World.

Power Generation

. Adani Power Ltd. (APL) is the largest privaEe thermal power producer in
lndia, with an opera[ional power generaEion capaciEy of 13,610 MW
comprising seven Ehermal power plants in the states of GujaraE,
Maharashtra, Karnataka, Rajasthan, Chhattisgarh, and Madhya pradesh.

o APL is the world's first company to set up a coal-based supercritical thermal
power project registered under Ehe Clean Development Mechanism of the
Kyoto protocol. lt operates modern and efficient fleeEs with supercrirical
and ulEra-supercritical units, with long-term PPAs forT6oto of its operational
generation capaciEy, under Sections 62 and 63 of Ehe Electricity Act, APL
commissioned lndia's firsE supercritical unit of 660 MW in Mundra in 2010
and commissioned one of the largest private sector single location thermal
power plants in lndia wiEh a generation capacity of 4,620 MW in the SEate
of Gujarat in 2012. ln 2014, iE commissioned one of the largest supercritical
thermal power plants with a generation capacity of 3,300 MW in Tiroda in
the State of Maharashtra. APL is also implementing an ultra-supercritical
power plant of 1,600 MW at Godda Jharkhand for supply of power ro
Bangladesh.

o APL's plants are located across various territories and terrains in lndia,
ranging from coastal areas to hinterland areas. APL has extensive
experience working with a range of power plant technologies from
subcriEical and supercritical technologies Eo ultra-supercriEical
technologies.



69

APL is operating and developing fu[ure-proof and efficient power plants,
wiln 74o/o of the aggregaEe operaEing and under-development capacity
utilizing modern Ultra-supercritical and supercritical technologies.
The delails of thermal power generating stations are as under: -

Power Transmission

o The Adani Group entered the power transmission secLor in 2006, which
was well before the formal esEablishment of Adani Transmission Limited

sr.
No

Plant Names and
Locations

No. of
ii -^Lt-^-

lnstalled capacity Operational
StatusrtgwtttttS.

1
Adani Power Limited -

Mundra-Gujarat 9
4620 MW
(4*330 MW + 5 *660 MW) Ail

)peraLional

2
Adani Power

Maharash[ra Limited-
Tiroda

5 33OO MW (5.660 MW) qil
)perational

3
Adani Power Rajasthan

LimiEed-Kawai 2 1320 MW (2-660 MW) qil
)perational

4
Udupi Power

CorporaEion Limited-
KarnaEaka

2 12OO MW (2.600MW) \ll
)perational

5. Raipur Energen Limited 2 1370 MW (2-685MW) Ail
Sperational

6.
Raigarh Energy

Generalion Limited 1 600 MW (1.600 MW)
qil
)perational

7, Mahan Energen Limited 2 12OO MW (2.6OOMW) \il
)perational

8. Adani Power Jharkhand
Limired 2 r5oo MW (2.800 MW)

Jnder
lommissionin
l

Iotal No. of Machines I MW 25 15210 fOW
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(ATL), This happened largely on account of Adani's Mundra thermal power
plant urgent power evacuation requirement. The lines crea[ed for
evacuation of power expanded Eo more than 3goo ckt kms, which had
connections from Mundra to Dehgam, Mundra to Mahendragarh and Tirora
to warora. Subsequently, another line extending more than 12oo ckt kms
was commissioned in 2014 for power evacuaEion from Adani's Tiroda power
plant.

ln 2015, looking at the enormous business potential in the Eransmission
sector, AdaniTransmission LimiEed (ATL) demerged from Adani Enterprises
LimiEed (AEL) for a focused pursuit of opportunities in the national power
transmission sector, AdaniTransmission Limited relied on various inorganic
growth options and acquired GMR's Eransmission assets in Rajasthan in
2016, Reliance lnfrastructure's transmission assets in Gujarat, Madhya
Pradesh and Maharashtra in 2017 and KEC's Bikaner-Sikar transmission
asset in Rajasthan in 2019,

ATL announced its arrival in the power distribution segment with the
acquisition of Reliance lnfrastructure's power generation, transmission and
distribution business acquired in Mumbai in 2018 Servicing over 3 million
customers in Mumbai suburbs and rhe Thane district, Adani Electricity
Mumbai Limited (AEML) enjoys a distribution network of over 4oo square
kms.

Adani Transmission LimiEed (ATL) is lndia's largest private transmission
company and with a porLfolio of approximately 1g,go1 ck[ kms of
transmission lines and more than 36,700 MVA of power transmission
capacity. The company has set an ambitious targeE to set up 2o,ooo circuit
km of transmission lines by 2o2z through organic and inorganic responses.

Adani Green Eneroy (AGEL) Limited
. Established to build on the Adani Group's success and growth story in the

renewable energy space, ln a shor! span of Eime, AGEL has become lndia's
largest solar generation company,

o As of 31st March 2021, AGEL operated 3,5 GW of renewable assets; -3 GW
of this capacity was solar and 0,5 GW wind, AGEL is presently implementing
11.3 GW of renewable projects ouI of which 8,1 GW is solar, 0.8 GW wind
and 2.3 GW wind-solar hybrid.
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The Company entered a s[raEegic alliance with TOTAL, a global utility major
with a presence in 130+ countries, including a 50:50 joint venture for 2,353
MW operaEional assets and 2ooto equity stake in AGEL corresponding to a
total investmenr of USD 2,5 Billion. The company's operational capacity
increased to 3,470 MW at a CAGR of 55"/o+ in last five years from Fy 21.
Despite challenges posed by Ehe pandemic, the company added 925 MW
operational assets (including 575 MW greenfield commissioning and 350
MW acquisitions)

The company emerged L1 bidder/ LoAs received for 13,7oo MW of new
renewable projects including 8,000 MW solar projects from solar Energy
corporation of lndia, 600 MW solar-wind hybrid proiects from Solar Energy
corporation of lndia and 3o0 MW wind projects from solar Energy
corporation of lndia. The company was declared L1 bidder for 4,goo MW,
including a solar tender for 3ooo MW with a greenhouse option for 1,500
MW from Andhra Pradesh Green Energy Corporation Ltd, and a solar Eender
for 150 MW with a green shoe option for 150 MW from Torrent power LEd,

Adani Green Energy Limited aspired Eo be Ehe world's largest solar power
company by 2025 and to be the world's largest renewable power company
by 2O3O.

Mundra Solar PV Ltd (MSPVLT

. Renewable energy ecosystem by developing the world's largest Greenfield
single-location Solar PV manufacLuring plant s wiEh a capaci[y of 1,5 GW. lt
is the first lndian company that has a vertically integra[ed business that
offers services across the spectrum of renewable businesses,

Adani Enterprises Limited
o AEL is holding category 'l' interstate power trading licensee from Central

Electricity Regularory commission (cERC), Total Energy traded by AEL
during FY 2021-22 was 10712 Mus through Bilateral and Collective
Eransactions,

Adani Electricity Mumbai Limited (AEML)

. The business can be broadly categorized under the following categories:
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(a) Distribution, (b) Transmission, and (c) Generation. Since incepEion in
1926, the company has been Ehe primary supplier of elecEricity to Mumbai,
serving approximalely 67% of its population and approximately 857o of its
geographic area. The company service consumers in suburban Mumbai and
Ehe Mira-Bhayander Municipal Corporation area in the Thane District
(adjoining Mumbai), spanning an area of over 400 sq. km.

Its integrated electricity generaEion, transmission, and disEribution utility
provides electricity to over 3,08 million consumers of Mumbai and an
annual energy requirement of over 10,800 MU's. The integrated electricity
supply system includes -572 Ckms. of 22O kV transmission lines, consisting
of overhead and underground cable systems, eight 220/33 KV extra high
voltage ("EHV) sEaEions, with installed lransformation capaci[y of 3,25O
MVA.

Further, iE includes an embedded 50O MW of power generation catering to
3Oo/" of AEML's demand, The companies 'grid-to-switch' integrated
platform makes it one of the largest private inEegrated electric utiliEies in
lndia. The company has operated for over 95 years in a stable and evolved
regulatory regime having witnessed regulations since 1956 and 19 years of
regulatory orders under the current Electricity Act.

Distribution Business (AEMLI

. Our disEribution license authorizes us to distribute electricity Eo consumers
in an area extending over 400 sq. km, that includes the suburban areas of
Mumbai and Ehe Mira-Bhayander Municipal CorporaEion area in the Thane
Dis[rict of the state of Maharashtra, lndia. The enEire licensed area is a
densely populated urban mix of residential, commercial, and industrial
consumers, and grow[h in our distribution ne[work is fueled by the ever-
increasing electricity consumption of Mumbai. The energy wheeled
through our distribution network has increased by 802.18 Mus from
7169.45 Mus in the financial year ended March 31,2021 1o7971.62 Mus in
the financial year ended March 31,2022, represenEing an increase of 11%,

mainly on account of the ease down of COVID-19 pandemic restriction, We
added an additional 0.11 million households Eo our distribution network
from the financial year ended March 31,2017 to the financial year ended
March 31,2021, increasing from 2.97 million households as of March 31,
2017, to 3,00 million households as of March 31,2018 to 3.03 million
households as of March 31,2019, to 3,05 million households as of March
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31,2O2O and to 3.06 million households as of March 31,2021 tO 3.OB
million households as of March 31,2022 representing an increase of 3.7oo/o
since March 31,2017.
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Enclosure - 4

Brief hisEory of Ehe promoEers
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Adani Group is one of lndia's largest integrated infrastruc[ure conglomerates with
interests in Resources (coal mining and trading), Logistics (ports, logistics,
shipping, road metro, and rail), Energy (renewable and thermal power generation,
transmission and distribution), Agro (commodities, edible oil, food products, cold
storage, and grain silos), Real Estate, Public Transport lnfrastructure, Consumer
Finance, Defense I Aerospace, AirporEs, and Data Centers, Adani owes its success
and leadership position to its core philosophy of 'Nation Building'.
Established in 1988 as a trading Company, the Adani Group's foray into
infrasEructure building began in 1998. ln the span of two decades, the Group has
emerged as lndia's largest ports and logistics business, largest private power and
transmission player, largest solar power generation and manufacturing company,
largest integrated coal management company, and largest agricul[ure business.
Over the last 3O years, Adani Group has focused on building sustainable
infraslructure that enriches the lives of local communities and contribules Eo
nation-building. Adani Group is the leader in most of the sectors that it operates
in,

o lndia's largest private power generator with over 25 GW of generation
capacity. This includes the world's largest single-site thermal power plant
of 4620 MW as well as lhe world's largest single-site solar power plant of
548 MW

o lndia's largest private transmission player with 18,000+ circuit km

o lndia's largest private coal mine developer and operaEor

o lndia's largest Solar Manufacturing player (1.5 GW of Solar Cell and Module)
o lndia's largest porE and logisEics company, with 13 ports covering lndia's

entire coastline and managing -15% of the country's export/imporE cargo
o Adani Group City Gas Distribution Network currently stands at 6,000+ km

pipeline and 224 CNG stations and recently won rights to set up CGD
networks at 13 cities in lndia
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Adani Group recognizes its responsibility towards Ehe larger society and through
Adani Foundation is commitEed to empower and enrich the lives of local
communities. With grass-roo[ iniEiatives focusing on better education, access to
healthcare, improved livelihood opportunities, and a better rural ecosystem, Adani
Founda[ion touches millions of rural lives.

Mundra Port of APSEZ, promoted by the Adani Group, is operaEional since 1998
and today it is lndia's largesL port-based Special Economic Zone (SEZ) in lndia.
Nearly 25o/oof the cargo movemen[ in the country is accounted for byAdani Ports
and Special Economic Zone Limited (APSEZ), the largest commerciat ports
operator in lndia. APSEZ is lndia's largest port developer and operator comprising
12 ports and terminals and 498 MMT of augmented capacity, The Company also
possesses the largest conLainer handling facility in lndia. Nearly 67oto 61 7y.,"
company's capacity is on the west coast of lndia and 33o/o on the east coast,
APSEZ's domesEic ports are in seven maritime staLes (Gujarat, Goa, Kerala, Andhra
Pradesh, Maharashtra, Tamil Nadu and Odisha); ports in Vizhinjam and Myanmar
are under consLruction. The por[s at APSEZ are equipped to handle diverse cargo
(dry, liquid, crude and con[ainers). The Company is backed by a young dynamic
team, providing end-to-end logisEics solutions, operaEional excellence, low-cost
operations and synergies Ehrough acquisitions
To cater the logistics needs of the country; Adani Logistics Ltd (ALL) has been
formed to manage logistic business by offering multimodal logistics services
across lndia, lt provides in[egraEed logistics solutions for movemenI of
commodities with end-Eo-end services, value added solutions across Ehe sLorage,
transporEation I services of Logistics, Adani Logistics is also having all-lndia
license to manage conEainer train operations from lndian Railways.

Adani Enterprises Limited (AEL) is an incubator tha! converts opportunities into
thriving businesses; it establishes new businesses in the infrastructure and
energy secLors. Since lisring in 1994, it has consistenEly enhanced value -
maximisation of relurns for stakeholders and proactively participating in nation
building. AEL broadened its presence across key industries to emerge market
leader and in sectors of national importance,

ln 1996, Adani Power Ltd (APL) had been formed for development of Thermal
Power Projects. Adani Power Ltd commissioned lndia's firsE super critical 660 MW
Unit at Mundra on 22"d December,2OlO. Presen[ly, APL is lndia's largest private
power generating company with a total installed generaEion capacity of 12,450
MW comprising 12,410 MW of Ehermal power plants and a 40 MW solar power
project
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Besides this, another Adani Group company namely, AdaniTransmission Ltd (ATL)
is one of the largest power transmission company operaEing in the private sector
in lndia and owns, operates and mainEains more lhan 18,800 ckms of transmission
lines ranging from 400 KV 1o765 KV operating under above 997o availability,
With a portfolio of solar and wind assets of 3,52O MW operational capacity, Adani
Green is the largest listed pure-play renewable power producer in lndia. lt also
emerged as the world's top solar developer in an independenE study (Mercom,
August 2O2O) and aims to scale i[s infrastructure to produce 25 GW by2025.
Mundra Solar PV Ltd (MSPVL) is the first lndian firm to set up a 1.5 GW solar PV
manufacluring plant to produce solar cells and modules, wiEh an aim to backward
inEegrate into Polysilicon, lngots and Wafers.

Adani Gas Limited supplies the Piped Natural Gas (PNG) to the industrial,
commercial & residenEial customers and Compressed Natural Gas (CNG) to the
transportation sector. The company has set up city gas distribuLion networks in
Ahmedabad and Vadodara in Gujarat, Faridabad in Haryana and Khurja in Uttar
Pradesh, ln addition, the development of Allahabad, Chandigarh, Ernakulam,
Panipat, Daman, Dharwad and Udhamsingh Nagar gas distribution was awarded Eo

the consortium of Adani Gas Limited and lndian Oil Corporation Limited.
Adani Wilmar Limited is one of the largest food companies in lndia. Since its
inception in 1999, it has consistently endeavoured for excellence, with the
flagship brand For[une becoming the largest edible oil brand in lndia within
twenty months of launch, a position it has retained ever since,

Adani Realty is rhe youngest arm of the Adani Group. The company has developed
more than 13 Lac Sq Mtr of real estate across the country including Ahmedabad,
Gurgaon & Mumbai and currently developing 13 Lac Sq Mtr area, The flagship
project of Adani RealEy is Shantigram which is Gujarat's largest integrated
township spread over 60O acres with a development potential of nearly 4O million
square feet,

ln line with its vision to be a globally admired leader in the integraEed
infrastructure and transportation businesses, the Adani Group forayed into the
airports sector in 2O19. lncubated within the group's flagship company Adani
Enterprises Ltd, (AEL), Adani Airports won the mandaEe to modernize and operate
six airporEs Ahmedabad, Lucknow, Mangaluru, Jaipur, Guwahati and
Thiruvananthapuram through the Airports Authority of lndia's globally
competitive tendering process.
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Through these profects, Adani Group has time and again showed its capabiliry A
competence to undertake and successfully deliver projects in diversified
infrastructure sectors and thus helped to the cause of Nation Building.
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Technical Qualification and Oroanization structure
Adani Group is a Eeam of more Ehan 23,OOO people across Ehe globe
working for a common purpose of nation building. Each of the
Group's businesses are focused on helping build world-class
infrastrucEure capabilities Eo help acceleraLe the growth for lndia.
Human resources managemenE at Adani goes beyond the
boundaries of EalenE acquisiEion, compensation, performance
reviews eEc. and we look at employee's well-being holistically. We
partner wiEh our employees to ensure Eimely inEervenEions [hat help
build a career EhaE is long lasting.

Developing and promoling inEernal EalenE is a key parE of our
people sEraEegy, We assess inEernal candidates for Eheir potential
Eo Eake on enhanced responsibilif ies and leadership roles
wherever possible. This straEegy ensures EhaE we continue Eo have
a sErong EalenE pipeline across all levels. we engage wiEh our
employees and offer opportuniEies to help build successful
careers. Besides this, we have HR policies of Ehe group which are
uniform over all business verticals which gives us Ehe flexibiliEy to
internally transfer Ehe workforce and quickly meet the
requiremenE from wiEhin the organization.

Adani has some of Ehe mosE experienced professionals in che power
sector, The Adani power Eeam consists of a team of over 3OOO
qualified, skilled, and creaEive employeesin a sEructured hierarchy.
Besides this, we have a toEal of 7,c^69 well-Erained contracE
workmen to work at ground level. This team is dedicated to work aE
Ehe best standards in Ehe power sec[or covering planning,
engineering, procuremenE, construction, commissioning,
operaEions and maintenance of generation, Eransmission and
distribution systems,



The organizational structure for the License area is proposed as under:
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Head
(Power Distribution)

Manager
(EHV System)

Manager
(Treasury)
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Introduction

The proposed licence area is part of the Kutch district and atso includes the
existing area of MUL.

The location brief of the area is as follows:

li.r;.r'lh.tn O

II.:'

Brru
krnlhe

Pelan

0li0 , ! a I
Ctrtlrl a rot t w' {rr.,h6a 6

Gax tJ'aa on 2n t.. lor 3) b ]o<turi f)r'ar \a

The area consists of the entire Mundra Taluka.

The boundaries of the proposed licence area as follows:
. Towards the south of the proposed Licence area lies the seacoast & Gulf

of Kutch,. Mandvi Taluka lies to the west. Bhuj Taluka lies to the nofth and nofth west and. Anjar Taluka lies to the east and noftheast side of the proposed area.
The combined geographical area of the proposed licence area works out to
1,098 sq.km.
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Demography of the area

The following table summarizes the demographics of different areas of the
proposed Licence area:

Parameters Mundra
Taluka

Population t53,2tg
Population density (persons / SqKm) L40
sex ratio 705
Households 30,644
Area 1,098
No of towns
No of villages
Rural population 132,891
Urban population 20,338

Source: 2011 Census

As can be seen from the above table, which is based on census ZOLL numbers,
. The urban to rural population of the proposed Licence area is t3o/o:

87o/o.
. Close to 0.31 lakh households. Population over 1.5 lakh. Population density of around 140 persons per Sqkm, which is far below

the national average of 370 persons per Sqkm.
. Has 1 town and 62 villages in the area

62
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The following is the land use map of the area:

As itcan be seen, mostof the area is covered with bare soils and barren !and.

Agricultural crop land is found scattered in some of the areas of Mundra
Taluka.

LAND USE AND LAND COVER ]I,IAP, KUTCH
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Load Forecasting

Based on the preliminary survey done in the area and compiling info on
industrial base, urban and rural settlement and extent of agricultural activity
in the Mundra Taluka, the following demand and consumption have been
projected. This pertains to only the extended area excluding the existing MUL

load.

Mundra Taluka Demand
(MW)

65Demand in MW

Consumption in MUs 456

This leads to a demand factor of 80o/o.

The following is the estimated category-wise consumption mix of the area.
This again excludes the mix of the existing MUL area.

t, t, l<t' I rl J

Based on the assumption of 5olo CAGR, the estimated demand of the proposed

licence area after five years works out to 83 MW and assuming the same

demand factor is maintained, the estimated consumption after 5 years works
to 581 MUs.
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Process adopted for planning the network

The primary objective for planning the electrical network of the proposed
Licence Area has been to ensure world class reliability and quality of supply.

While the power shall be received through network set by MUL, the
downstream is proposed to be distributed across 66kV level, 11kV level & LT

level voltages.

Each network element is designed to have redundancy and an alternate
backup supply has been provided for consumers across different voltages in
the event of any disturbance in the normal flow of supply.

In order to achieve the objective and to build a robust network, the following
features are planned to be incorporated:

. Meet N-1 criteria for all network elements (Transformation level and HT

network level and LT network level)
. HT network to be:

o SCADA / DMS enabled
o GIS enabled
o Enabled with Ring main configuration
o 100o/o of RMUs are DMS enabled

. The entire network is a mix of overhead and underground system, with
urban area having complete underground network of 11 kV and LT

. Standardized configuration of
o Distribution substation centres
o Customer substation centres

. All receiving stations of the same capacity

. Standard sizes of cables across multiple voltage levels



89

. DT sizing - 100 kVA to 1000 kVA depending on the size & load of
respective plots:

o More number of lower capacities (100/200 kVA) proposed in rural
area to reduce LT line length.

o HVDS (single phase small capacities transformers) adopted in
rural network or remote loads.

o For urban areas, dedicated transformer centres for load pockets.
Emphasis on lower HT:LT ratio.

. Multiple network levels to be adequately compensated for reactive
power

o Network elements designed for optimal loading across all levels
. Standardized metering cubicles
. Consumer meters to be smaft meter enabled, coupled with AMI at DT

level for energy audit
. Optimal spacing & adequate transformation centres to ensure minimal

feeder length at different voltage levels
. Laying the network in proper ducts at adequate depths
. Ensuring that the system is resilient to nature's fury like floods, storms,

etc.,
. Ensuring the system is designed for safe operations
. Key - assets equipped with condition monitoring systems
. Key assets built with sensors and integrated with IoT systems
. Different protection systems are well coordinated
. Network elements can be easily isolated for safe operations without

causing supply interruptions
. Building a robust communication network for real time data collection

from smart meters
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The network design approach adopted ensures reliable power supply through
the adoption of advanced technologies and state of the aft integrated O&M

systems.

The above approach also ensures the reliability through following in-built
design features in network planning.

. Pre-defined logics configured in SCADA-DMS system for quick and safe
restoration of supply

. Elimination of manual intervention during tripping

. Stand by feeder for auto - re-energization and supply

. MESH interconnectivity and auto changeover facility at customers' end
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Operation and Maintenance Philosophy

Our Operations & Maintenance philosophy is structured around the triad of
Reliability, Responsiveness & Sustainability as shown below:

iurtrlarbillty
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Each element of this triad is explained in detail below:

. Reliability:
We shall maintain the reliability of the network by integrating the
physical network infrastructure with its digital twin as shown below:
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Deployment of tightly integrated systems like
. SCADA / DMS
. Advanced metering Infrastructure (AMI)
. Geographical Information System (GIS)
. Workflow management system (WMS)
. Outage management system (OMS) &. Customer relationship management (CRM)

Shall ensure that the entire network is efficiently operated through safe
and secure practices. This will also help in faster response in case of any
network disturbance as well as taking proactive action through
condition-based maintenance and predictive maintenance.

SCADA / DMS sYstem
An integrated SCADA/ DMS system shall ensure quick fault isolation and
power restoration. This system through a dedicated communication
network for reliable and scalable communication shall ensure that
hundreds of thousands of parameters are measured, monitored, and
recorded along with a notification of all real-time events and alarms.
This shall also ensure effective network planning.

AMI & Smart meters
This system shall ensure automatic meter reading, Remote connect /
disconnect, Real-time energy audit as well as Peak shaving. Smart
meters shall ensure to provide rea!-time information and online services
to customers and effective grid management.

Inteorated GIS / OMS / WMS /SAP svstems
GIS shall provide complete spatial visibility of all the assets in the
system and help to precisely pinpoint and track the asset as well as in
route planning and efficient operations.
OMS shall help identify asset under breakdown through the GIS & IVR
system without the field crew visiting the spot and shall act to provide
outage intelligence.
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WMS shall ensure auto work assignment to the field crew, resource
allocation for planned outages and breakdowns as well as in optimizing
the workflow

sAP system sha!! ensure efficient operations as well as act as a
repository of all outages of each network asset and shall help in
performing root cause analysis of all break downs thereby providing
deeper insights and take corrective action.

. Responsiveness
Our responsiveness to different stakeholders is aided by technology. We
intend to deploy the following technology systems for the same.

Systems How it helos

Mobile App for internal
business operations

Mobile app for various field crew improved
productivity, manual error reduction;
Shall facilitate real-time update and
trackinq / monitorinq

Auto work allocation

Auto allocation of jobs based on priority &
TAT with skillset mapping
Shall help in reduction of carbon footprint
as well as in better planning and
monitorinq of resources

Chatbots
Shall provide customer convenience
Also, shall help in reduction of calls at cal!
centres

Digital payment avenues
Integration of payment platforms: E-
NACH, Promotion of VDS, UPI Platforms
shall ensure ease of payment and
customer convenience.

Kiosk Deployment
Shall facilitate Bill pay and services like
duplicate bills and no supply complaint
throuqh kiosks

. Sustainability
We shall advocate sustainability by maintaining our focus on ESG
(Environment, Social & Governance) themes.



o Environment
By ensuring that environmentally friendly materials are used to
the extent possible and by increasing our commitment to
increased renewable energy procurement.

o Social
Be socially responsible by providing reliable electric power supply

o Governance
Adopt a strong governance framework with policies

Having in place rigorous audit and assurance processes



Capex Roll out plan

Power Connectivitv arra ngement
Before we take a deep dive on the capex
understand the assumptions made on the
relevant investment on the network.

95

rollout plan, it is impoftant to
connectivity arrangement and

. MUL shal! develop its own dedicated network right from 22O kVl L32 kVl
66 kV level to LT voltage level for meeting the load requirement of the
consumers in the expanded area.o MUL shall be receiving power from its own network setup. Any consumer (including the 66 kV level) migrating from incumbent to
MUL sha!! get connected to the network developed by MUL

The following single line diagram well explains the connectivity arrangement

220 kv l&tr

l1lp MUL t adH
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Network roll out & relevant caoex olan
Mundra

AREA. ML\DRA

The following are the estimated demand & consumption related info of the
area.

Project Area Mundra
Area Sqkm 1,098
Population (Lakh)
Overall Consumption (MUs) 456
Peak demand (MW)

t

2.L

65
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The following is the further breakup into voltage-wise & category-wise load
and consumption:

ftems Mundra
Taluka

Overall system demand of the respective areas (MW) 65
66 kV consumers demand (MW) 54
66 kV downstream demand (MW) 26
Consumption Breakup

66kv level consumption MUs 355
Residential consumption MUs 74
Agri consumption MUs t7
Commercia! MUs
Other consumption including 11 kV consumers level MUs

Based on the assumed growth of 5o/o per annum for the next five years, the
resultant demand & consumption works out to 83 MW and 580 MUs,
respectively.
The following are the key assumptions made for designing the network in the
initial five years

o Network designed for target market share and new consumers. HT network rolled out covering the entire load pockets of the talukas so
that universal service obligation is fulfilled. LT network designed for the expected market share in the five years

. Switching stations to be installed at multiple locations for improving
supply reliability

. Maximum loading of the assets is restricted to 600/o. Capacity assumed to be handled per 11 kV feeder is 3 MVA; Narrow
Base Tower (NBT) with multiple circuits (4 Nos) proposed in rural areas
for OH lines for reducing RoW issues

o Average length of 1 km of LT feeder for each 1 MVA DT capacity. The network in the urban areas is designed for an underground system
whereas the network in the rural areas is designed for an overhead
system. Enough bays are readily available at the transmission utility end. Land cost considered for the switching substations

. No road reinstatement charges are considered



98

Based on the above principles, the distribution network is designed for the
following scenario. This pertains to the areas other than the existing MUL area.

Mundra Taluka
Demand to be catered (MW) for the target market share of
over 5oo/o \''--l '-' r-- " 37

Demand of 55 kV consumers (MW) 32
Demand of 55 kV downstream consumption (MW) 11
HT Network (11 kV) to be designed for (MW) 19
LT Network demand (MW)

Accordingly, the BoQ of items planned to be installed in Phase I (Mundra
Taluka) is as follows.

Description

10

Land for DSS
DSS Civil Works
66kv feeder 220
66kV ICOG Switchgear
10MVA, 66/11kV Power Transformer
11kV 9 Panel Switchboard
Capacitor Bank
11kV Cables 819
SCADA - DSS
11kV RMU (L+2) 22
C-l/PT Units - for 11kV HTC

Pole Type CSS 42
400kvA, 11/0.4kv css 42
LT 6W Panel 42
LT 4W Pillar
MP t26

The resultant CAPEX for phase 1 works out to Rs. 460 Cr.

16.8LT Main Line - 300sqmm
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The necessary capital expenditure of Rs. 460 Cr. will be funded through debt
and equity in the ratio of 70:30 wherein 30o/o eQuity of capital expenditure will
be incurred by MPSEZ Utilities Limited (MUL) with the support of its holding
company, Adani Transmission Limited (ATL) and 7Oo/o debt of capital
expenditure, MUL will approach lenders for arranging debt as may be required
on being awarded the Licence for Electricity Distribution for the additional
Licence area with the support of its holding company.

The projected year-wise investment for the first 5 years is as follows with the
total of Rs. 450 Cr.

Period

Capex in Rs. Crore 120 90 90

As each area becomes ready for addressing Universal Service Obligations
(USO), the sales shall gradually staft building-up in that area based on the
following estimated phasing of asset loading:

7090

Period after the respective
area is ready for serving USO Yr1 Yr2 Y13 Y14 Yr5

Asset Utilization l5o/o 25o/o 35o/o 45o/o 50o/o

Sales and Power Purchase Arranoements
The demand would come up to 65 MW in the area of Mundra Taluka. However,
the corresponding sales will be depending upon the conversion of consumers
and new development of the area. The development is also depending upon
the availability of infrastructure facilities and Government Policies. The
Applicant will make necessary arrangement to cater to the demand upon
reasons mentioned above and in accordance with the provisions of the EA,
2003. Accordingly, the Applicant will approach the Hon'ble GERC for
determination of tariff for sales of electricity in line with additional licence area
and load growth in existing licence area.
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Annexure - 1

A Map of Ehe Proposed Area of
Li cence
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Enclosure - 2

An affidaviL by Ehe ApplicanL
verifying Ehe corre

informarion disc
applicat

cLness of Ehe
osed in Ehe
on
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BEFORE THE HON'BLE GUJARAT ELECTRICITY REGULATORY
COMMISSION

Case No. ----- of 2022
IN THE MATTER OF:

Application by MPSEZ Utilities Limited (MUL) seeking alteration/ modification/
amendment of its existing distribution licence by including within its licence
area the Mundra Taluka of Kutch District in the State of Gujarat, in terms of
sections 74, L5 and 18 of the Electricity Act, 2003, read with Regulations 4
and 16 of the GERC (Distribution Licence) Regulations, 2OO5
AND

IN THE MATTER OF:

MPSEZ Utilities Limited,
Adani Corporate House, Shantigram,
Nr. Vaishno Devi Circle, S. G. Highway,
Khodiyar, Ahmedabad - 38242t

...APPLICANT

AFFIDAVIT

I, Mehul Rupera, son of shri rejpal Shantilal Rupera, aged about 47 years,
working as Director of MPSEZ Utilities Limited, the Applicant, having officeat Adani corporate House, shantiQram, Nr. Vaishno Devi circle, s. G.
Highway, Khodiyar Ahmedabad - 38242t do solemnly affirm and state on
oath as under:
1) That I am duly authorized by the Applicant Company to swear this Affidavit.
2) That the facts stated in the submissions are based on record and files ofthe Applicant company and they are true and correct to my knowledge,

information and belief and I believe the same to be true.
Solemnly affirmed at Ahmedabad on t

/

i/*,
rQlsi\':i

/N rAL 
'OLEMNIT/ 

AFFTRT,ED) gEE()riuttd

GOVT. OF Ii{DiA

11 t JUN ?O?LI

NOTARIAL NOTARIAL NorARrI lrorlnLaI NOTARIAL
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Annexure - 3

Memorandum of AssociaLion g
ArEicles of AssociaEion
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THE COMPANIES ACT,1956
COMPANY LIMITED BY SHARES

AAEfTAORANDUAA OF ASSOCIATION
OF

AAPSEZ UTILITIES LIMITEO+

l. The name of the Company is "MPSEZ Utilities Limited".*
ll, The Registered Office of the Company will be situaEed in Ehe "SEate of Gujarat",
lll. The object for which the Company is established are:
A. THE MAIN OBJECTS OF THE COMPANY TO BE PURSUED BY THE COMPANY ON ITS

INCORPORATION ARE:

1, To carry on Ehe business of Ehe planning, provision, operation, developmenE,
mainEenance, improvement and extension of utility services of every descripEion,
including those relating Eo waEer supply, waste water managemenE, solid waste
management, effluent Ereatmen[, fire safety facilities, disasEer relaEed faciliEies,
electrical power disEribution, natural gas distribution, telecom services including
inEerneE, broadband, Wl Fl, cable television, bus transportation services, EransporLaEion
infrastrucEure such as roads, bridges, flyovers, Eraffic islands, parking bays, freighE
stations, railway staLions for railways, metro, monorail and other utiliEies services and
Eo ac! as suppliers, developers, promoEers of recreational, sporEing and leisure services,
faciliEies and activities, whether or noE connected wiEh the use of waEer or land
associaEed with waLer.

2. To carry on all or any of t.he businesses of running, operaEing, managing, supplying,
servicing, repairing and generally dealing in Telecommunication systems, systems of
other kinds for the conveyance by any means of sounds, visual images, signals; daEa
processing, information retrieval systems, computers, computer programs, sofEware,
compuEer bureaux and database, services, facilities and equipmenE ancillary Eo, or for
use in connecLion with, any of the same,

'Allered & Substituted pursuant to the Special Resolution passed by the Members of the Company in
the Extra-Ordinary General Meeting held on 9th June, 2020,
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THE OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINAAENT OF MAIN OBJECTS
ARE:

1. To carry on all or any of Ehe businesses of inspectors, maintainers, repairers,
reconditioners, cleaners, clearers, servicers, coaLers, designers, developers,
manufacturers, consErucEors, installers, layers, fiEters, hirers, letters on hire, suppliers,
distributors, importers and exporters of, and dealers in, mains, sewers, drains, pipes,
pipelines, equipment ancillary to Ehe operation or use of any of Ehem, installations and
facilities of all kinds, tools and machinery of every description, plumbing, engineering
and other equipmenE, plant, components, accessories and supplies of every
descripEion.

2. To carry on business as a general commercial company.

3. To carry on all or any of the businesses of consultanLs, advisers and suppliers of
management, personnel and Eraining services, wheEher generally or in respect of one
or more of Ehe lypes of business or acEiviEy which the company has power to carry on,
and to provide training and educational courses, insLruclion and malerials, of every
descripLion, for employees of the company and for oEher persons,

4. To carry on all or any of the businesses of, and provide services associated with,
plumbers, engineers (including, withoul limilaEion, waLer, sewerage, mechanical, gas,
electrical, heating, venlilaEion, civil construction, chemical and EelecommunicaEions
engineers), mechanics, technicians, geologists, draughts men, designers, surveyors,
architecEs, builders, painEers and decoralors.

5. To carry on all or any of Ehe businesses of developers of, and dealers in, property, real
or personal, and interesEs and righLs in such property, and of estate agents.

5, To carry on all or any of the businesses of nurserymen, gardeners, landscapers and
funeral underEakers.

7. To provide and supply laboratory, scientific, biological, biochemical, Eechnological,
analyLical and environmental services of all kinds.

8, To carry on business as inventors, researchers and developers, lo conduct, promoEe
and commission research and developmenE in connection wiEh lhe acEivities of lhe
company and iEs subsidiaries, to esLablish and mainEain research sLaLions, laboratories,
workshops, testing and proving grounds, facilities and establishments and installations
and Eo exploit and Eurn to accounL the resulEs of any research and developmenL
carried out by or for it,

9. To invent, design, develop, consErucE, manufacEure, produce, erecE, assemble, lesl,
alter, insEall, maintain, repair, renovate, refurbish, recondiEion, utilize, operaEe, manage,
purchase, sell, hire, hire ouE, import, export, supply and oEherwise deal in all kinds of
equipmenE, apparaLus, plant, machinery, appliances, arEicles, f urniture, things,
accessories, components, fittings, tools, materials, subsEances, producLs, systems,
computers, compuEer programs and sofLware which are required or are likely to be
required by the company for Ehe purposes of, or in connecEion with, any of iEs
businesses, or by other persons, or which in the opinion of the directors may be
conveniently or advanEageously dealt with by Ehe company in connection or
association wiEh any of its objects or Ehe objects of any of its subsidiaries.

10. To purchase, charter, lease, take or leL on hire, operaEe, use, employ or turn to accounE,
build, equip, service, repair, mainEain, supply and deal in ships and vessels and craft of
every description (including, wiEhout limitation, submersible craft), hovercrafE, moLor
vehicles, aircraft, airships, railway locomotives, wagons, trucks and any means of
transporl and parts and accessories of all kinds for any of the same.
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11, To enter into, carry on and participate in financial EransacLions and operations of all
kinds and Eo undertake, carry on and execuEe all kinds of financial, commercial,
Erading, trust, agency and oEher operations, including, withouE limilation, acEing as
agenLs for the colleclion, receipE or payment of money,

12. To establish, acquire, produce, transmiE, broadcast, publish, prin[ and reproduce in any
form whaEsoever (including, withoul prejudice Eo the generaliEy of the foregoing,
visual or audible form and forms capable of being used by, in, or in connecEion with,
compuEers), and to buy, sell, supply and otherwise deal in brochures, manuals, journals,
periodicals, magazines., newspapers, books, pictures, phorographs, stalionery and
other documents, sound and visual recordings, tapes, films, and programmes for radio,
Eelevision, cinema and other means of communication.

13, To carry on any oEher business or acEivity which the direcEors consider is, or may be
capable of being carried on direcLly or indirectly for the benef it of Ehe company.

14,To acquire by any means and hold and deal wiEh any real or personal proper[y or righEs
whaEsoever and, wiEhouE prejudice to Ehe generaliEy of the foregoing, Eo purchase,
take on lease or in exchange, hire or otherwise acquire and hold any real property and
any esLaLe or interesE in such property, including, without limitation and lands,
buildings installations, sErucEures, servitudes, easements, rights, privileges and
concessions and Eo exploit and develop Ehe same,

15. To subscribe for, underwrite, purchase or oLherwise acquire, and to hold, and deal
with, any shares, sLocks, debentures, bonds, notes and olher securities, obligations and
other investments of any nat.ure whaEsoever and any oplions or righEs in respect of
Ehem: and oEherwise Eo invest and deal with the money and assets of the company,

16, To borrow or raise money or secure or discharge any debt or obligaEion (whether of
Ehe company or of any other person) in such manner as the company rhinks fiE and in
parLicular (but without prejudice to the generality of the foregoing) by the creaEion or
issue, upon such Eerms as to priority or olherwise as Ehe company thinks fit, of
securiEies of any kind or morlgages or charges (fixed or floating) founded or based
upon all or any part of lhe undertaking, property, assets and rights (present and
future) of the company, including iEs uncalled capital, or withouI any such securily;
and Eo receive money on deposit and advance paymenEs with or wiEhout allowance of
interest thereon,

17.To insure any properLy, assel, matter or interesl and againsE any poEenlial liability or
loss of the company or of any oEher person and the life or healEh of any person for Ehe
benefit of the company.

18. To enEer inEo and carry into effect any arrangemenE for parLnership or ioint working or
joint venture in business or for Ehe sharing of profiEs or for amalgamation with any
other person.

19, To enler inEo any arrangemenEs with any governments or auEhorities (national,
municipal, local, international, or oEherwise), or any corporations, companies, public
bodies, or persons that may seem conducive lo the company's objects or any of Ehem,
and Eo obtain from any such governmenE, auEhoriEy, corporation, company, body or
person any charters, contracLs, decrees, rights, privileges and concessions which the
company may Ehink desirable, and Eo carry ouE, exerclse and comply wiEh any such
charlers, conEracts, decrees, rights, privileges and concessions.

20,To carry out the business of planning, provision, operaEion, maintenance, development,
financing improvement, extension of urban EransporEalion services including bus, sub
urban t.rains meEro, monorail, eEc, subject to Ehe prevalenE laws, regulations and
statute as applicable,
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21.fo undertake business of provision of customer services such as billing paymenE
collecEion, complianE management eEc,

22.To undertake such acEiviEies which may be required either by applicable law, rules,
sLatuEe or regulations or otherwise, for the effective delivery of utiliEy services covered
under Ehe main object of the company,

23,To generaEe electrical power by convenEional, non-convenEional meEhods including
coal, gas lignite, oil, bio-mass, waste, thermal, solar, hyuel, geo-hydel, wind and Eide
WAVES,

24,To promoEe, own acquire, erect, construcE, establish, maintain, improve, manage,
operate, alter, carry on, control, Eake on hire/lease power plants, co-generaEion power
plants, Energy conservation projecEs, power houses, Eransmission and disEribution
sysEems for generaEion, distribution, Eransmission and supply of electrical energy and
buy, sell, supply, exchange, market, function as a license and deal in electrical power,
energy Eo lhe SEaEe Electricity Board, Slate Government, Appropriate AuEhorities,
licences, specific industrial units and other consumers for industrial, commercial,
agricullural, household and any oEher purpose in lndia and elsewhere in any area Eo be
specified by lhe StaEe Electricity Boards and any other compeEenE authority in
accordance with the provisions of lndia ElectricityAct, 1910 and/or Electricity (Supply)
Act, 1948 or any statuEory modifications or re-enactmenE Ehereof and rules made
th ereu nder.

25.To establish captive power plants on a cooperaEive basis for a group of industrial and
other consumers and supply power to Ehe participanEs in Ehe cooperaEive efforL either
directly or Ehrough Ehe Eransmission lines of the State ElectriciEy Boards or oEher
auEhorities by entering into appropriaEe arrangemenEs.

26.To acquire, build, consErucE, improve, develop, give or Eake in exchange or on lease,
rent, hire, occupy, allow, control, mainEain, operate, run, sell, dispose off, carry out or
alEer as may be necessary or convenient any leasehold or freehold lands, movable or
immovable properties, including building, workshops, warehouses, stores, easement or
oEher rights, machineries, planE work stock in Erade, industrial colonies, conveniences
Eo getherwith all modern ameniEies and faciliEies such as housing, schools, hospiEals,
waEer supply, saniEation, Eownships and oEher facilities or properties which may seem
calculaled directly or indirectly Eo advance Ehe Company's objects and inEeres[ either
in consideration of a gross sum of a renE charged in cash or services.

27.To apply for, purchase, acquire and proEecE, prolong and renew in any parE of Ehe world
any palent rights d'invenLion, licences, proteclions and concessions which may appear
likely to be advantageous or useful Eo the Company and Eo use and Eurn to accounE
and Eo manufacEure under or granE licences or privileges in respect of the same and !o
spend money in experimenLing upon and tesEing and improving or seeking Eo improve
any paEents, invenEions or righEs which the Company may acquire or proposes to
acqu rre,

28.To establish, provide maintain and conducE or subsidies research laboratories and
experimental workshops for scienEific and technical researches, experimenls and Eests
of all kinds and devices and/or to sponsor or draw out programmes for promoLing
scientific, social, economic and educational research and developmen! and assisE in
Ehe execution and promotion of such programmes either directly or through an
independent agency or in any other manner, directly or indirecEly and to secure such
approvals, exempEions and/or recognitions under the lncome Tax AcE, 1961 and any
other law for t.he time being in force and Eo promoEe studies and researches both
scientific and technical investigaEions, endowing or assisting laboraEories, workshops
libraries, lecEures, meetings and conferences and by providing or contributing to the
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award of scholarships, prizes, grants to students and generally to encourage, promote
invention of any kind thaE may be considered useful !o the Company.

29.To form, incorporate, promoLe, purchase, acquire, undertake or takeover, Ehe whole or
any part of Ehe business, profession, goodwill, assets, properties (movable or
immovable), conErac[s, agreemenEs, rights, privileges, effects, obligations and liabilities
of any person, firm, or company or companies carrying on all or any of or proposing Eo
carry on or ceasing to carry on any business, profession or acEivilies which the
Company is auEhorised Eo carry on or Ehe acquisition of all or any of Ehe properEies,
rights and assets of any company or subject to the provisions of Ehe Companies AcE
1956 the conErol and managemen! of the underEaking of the acquisitions of any other
obiects which in the opinion of Ehe Company could or might directly or indirecEly be
beneficial or advantageous to the Company and to pay all or any of the costs and
expenses incurred in connecEion with any such promoEion or incorpora[ion or takeover
or acquisition or in obtaining subscription of the placing of any shares, sLock, bonds,
debentures, obligations or securiEies of any such company or companies, subject to
Ehe provisions of the Companies Act, 1956,

30.To procure registration, incorporation or recognition of Ehe company in any country,
staEe or place and Eo establish and regulaEe agencies for the purpose of Ehe
Company's business and to apply or join in applying Eo any parliamenE, local
government, municipal or other authori[y or body, lndian or foreign for any righEs or
privileges that may seem conducive to the Company's objecEs or any of Ehem and to
oppose any bills, proceedings or applications which may seem calculated directly or
indirecEly Eo prejudice Ehe Company's interest,

31, To enEer into parEnership or any arrangemenE for sharing or pooling profiEs,
amalgamations, union of interest, cooperation, joint venEure, reciprocal concessions or
Eo amalgamaEe wiLh any person or company carrying in or engaged in or aboul to carry
on or engaged in any business, undertaking or transactions which this Company is
auEhorised to carry on or engaged in, any business, underraking or transacEions which
may seem capable of being carried on or conducted, so as directly or indirectly, to
benefit Ehe Company.

32.To amalgamate, merge or absorb, with any oEher company or companies or to form,
promoEe subsidiaries having object alEogether or in part similar to Ehose of Ehis
Company,

33. To manage, sell, dispose of, deal, let, morEgage, exchange, redeem, underlet grant
leases, licences, easemen[s or turn Eo accounl or deal with in any manner Ehe whole of
Ehe undertaking or any properEies (movable or immovable) assets, rights, and effecEs
of the Company or any par[ thereof, on such terms and for such purposes and for such
consideration as the company may think fit and in parEicular for shares, debentures, or
securities of any other company having objects altogeLher or in part similar !o lhose of
Ehe Company and in the evenE of winding up of the Company to disLribuEe among Ehe
members in specie or kind any proper[ies or asseLs of the Company or any proceeds of
sale or disposal of any properEies of the company, subjecE to Ehe provisions of the
Companies Act, 1956.

34.To enter into arrangements with any government or authoriEies municipal, local or any
persons or company in lndia or abroad Ehat may seem conducive to the objecEs of the
Company or any of Ehem and to apply for, secure, acquire, obtain from any such
government, auEhority, persons or company, any rights, privileges, powers, auEhoriEy,
charEers, contracts, licences, concessions, grants, decrees, righEs which the Company
may think desirable.
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35.To pay all cosEs, charges and expenses of and incidental Eo the promotion, formation,
regisEraEion and eslablishment of Ehe Company and Ehe issue of iEs capiEal and
charges in connection EherewiEh and Eo remunerate or make donaEions (by cash or
oLher assets or Eo remunerate by allotment of fully or partly paid shares or by a call or
opEion on shares, debentures, debenEure-sEocks of this or any olher company or in any
other manner, whelher ouE of lhe company's capital or profits) or any person, firm,
company or assisEing Eo place or guaranEeeing lhe subscription of shares, debenEures,
debenEures-stock or other security of the company or in or abouE Ehe formation or
promotion of !he company or for any oEher reason which Ehe Company may think fit
subject Eo Ehe provisions of the Companies Act, 1956,

35.To promote or join in Ehe promoEion of any company or companies including subsidiary
companies (wholly owned or parEly owned) for the purpose of acquiring all or any of
Ehe properLies, right and liabilities of Ehe Company or for any other purposes which
may seem directly or indirectly calculaEed to benef iE to the Company and Eo
underwriEe shares and securities Eherein,

37. Subject Eo Section 58A of the Companies AcE,'1956 and the rules framed Ehereunder
and Ehe direcEives issued by rhe Reserve Bank of lndia, to receive money or deposits or
on loans or as granLs and/or Eo invest, advance, deposit or land money lo any person,
firm, associaEion, socieEy, company or corporalion or any governmenl or semi
government agencies on inEerest and on such security as may seem expedient or
wiEhout any securiEy and in particular to members or cusLomers and oEhers having or
likely to have dealing with lhe Company and to guarantee Ehe performance of
contracts by and such persons or companies.

3S.Subject Eo Section 58A of the Companies AcE, 1956 and the rules framed thereunder
and Ehe directives issued by rhe Reserve Bank of lndia, to borrow or raise money, or to
receive or Eo take money on loan on interest from banks, financial instituEions,
government agencies, cooperaEive socieEies, persons, companies, firms in such manner
as Ehe Company may think fit and in particular by the issue of debenEures, debenture
sEock, perpetual including debentures or debenture stock converEed into shares of lhis
Company or perpeLual annuities and securily of any such money borrowed, raised or
received, Eo mortgage, pledge, hypot.hecale, or charge Ehe whole or any parE of Ehe
properties (movable or immovable) assefs or revenue of Ehe Company present or
fuEure including iEs uncalled capital by special assignmenEs or Eo transfer or convey
the same absolutely or in Erust and Eo give the lenders power of sale and other powers
as may be deemed expedient and to purchase, redeem or pay off any such securities.
The Company shall no! carry on any banking or insurance business which may fall
wiEhin the preview of Banking Regulation Act, 1949 or Ehe lnsurance Act, 1938,
respecEively,

39. To make, draw, accept, endorse, discounE, execuEe, negoEiate, assign and issue
cheques, promissory notes, drafts, hundies, bonds, railway receipts, bills of exchange,
bills of lading, warranEs, debentures and oiher negot.iable or transferable insLrumenls.

40,To guaranEee Ehe payment of money secured or unsecured by or payable under or in
respecE of any promissory notes, bonds, debenLure sLocks, conlracts, mort.gages,
charges, obligaEions, instruments, and securities of any company or of authoriEy,
central, sLaEe, municipal, local or of any person whomsoever whether incorporated or
not incorporaEed and generally lo guaranLee or become sureLies for the performance
of any contracts of obligations.

41, To guarantee or become liable for Ehe performance of the obligalions and lhe
payment of interest on any debentures or securiEies of any company, corporaEion or
association or persons in which such guaranEees may be considered beneficial or
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advantageous, directly or indirectly Eo furEher Ehe objects of Ehe Company or the
interest to the members.

42,Subject Eo the provisions of the Companies Act, 1956 to accumulate funds and to
invesl ordeal in with and invesL money belonging Eo the Company in any deposits,
shares, stocks, debenture stocks, bonds, obligations or securiEies by original
subscripEion in syndicaEes having similar objects and to Eender, purchase, exchange
and lo subscribe for the same condilionally and Eo guaranEee Ehe subscrip[ion thereof
and Eo exercise and enforce all the rights and powers conferred by or incidenEal Eo the
ownership thereof.

43,To open and operate current, overdrafEs, loan, cash credil or deposiE or any other type
of accounEs with any banks, company, firm, associaEion or person,

44.To esLablish, continue and support or aid in the establishmenE of cooperaEive
socieEies, association and other insLiEutions, funds, ErusEs, ameniEies and conveniences
calculated to benefiE or indemnify or Insure employees or ex-employees of the
Company or DirecEors or ex-Direclors of the Company or the dependanE or
connections of such persons and at its discretion to construct, mainEain, buildings,
houses, dwelling or chawls or granE bonus pensions and allowance and Eo make
payments towards insurance and Eo pay for chariEable or benevolenE objecEs, also !o
remuneraLe or make donations by cash or oLher assets or Eo remunerate by the
alloEment of shares credited as fully or parEly for services rendered to be placing or
assisEing Eo places any shares in the Company's capital or any debenEures, debenEure
sEock or other securities of Company in or about Ehe formation or promoEion of the
Company or lhe conduct of its business,

45.To undertake, carry ouE, promote and sponsor rural developmenE including any
programme for promoEing the social and economic welfare or uplift of Ehe public in
any rural area and to incur any expenditure on any programme of rural developmenE
and to assist execution and promoEion thereof either directly or through an
independent agency or in any olher manner.

46.To underEake, carry out, promoEe and sponsor or assisE any activity for Ehe promoEion
of any growth of naEional economy and for the discharging social and moral
responsibiliEies of the Company to Ehe public or any secEion of the public as also any
acEivity to promote national welfare or social, economic and wiEhout prejudice Eo Ehe
generaliEy of the foregoing underEake carry ou!, promote and sponsor any activiEy for
publicaEion of any books, literature, newspapers or for organizing lecEure or seminars
likely to advances Ehese objects or for giving merit awards or scholarships, loans or any
other assistance to deserving sEudenEs or oEher scholars or persons to enable them Eo
prosecute Eheir studies or academic pursuits or researches and for establishing,
conducEing or assisting any insLiEution, funds or ErusEs having any one of the aforesaid
objects as one of its objects by giving donations and/or contributions, subsidies and/or
granls or in any other manner.

47.To donate, gifE, contribute, subscribe, promoEe, support or aid or assis! or guaranEee
money to charitable, benevolent, religious, scientific, naEional public or to oEher
insEituEions, funds or objecEs or for any public, general or oEher objects and Eo accepE
gifts, bequests, devices and donaEions from any firm, company or persons as may be
thought appropriaEe or conducive Eo Ehe interesE of the Company.

48.To create any depreciation fund, reserve fund, sinking fund, insurance fund or any
oEher special funds wheEher for depreciation or for repairing, improving, exLending or
maintaining any of Ehe properEies of Ehe company or for redemption of debentures
redeemable preference shares or gratuiEy or pension or for any other purpose
conducive to the inLerest of Ehe Company,
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49.Subject to Section 78 of Ehe Companies Act, 1956, to place, reserve, distribuEe as
dividend or bonus or to apply as the Company may from time to Iime determine any
moneys received by way of premium on shares or debenEures issued at a premium by
the Company,

50.To engage, employ, train, eiEher in lndia or elsewhere suspend, and dismiss any agents,
managers, superintendents, assisEanEs, clerks, coolies and other employees and to
remuneraEe any such persons aE such rate as shall be thought fit and to grant
pensions or gratuities lo any such person or to his widow or children and generally to
provide for lhe welfare of employees,

51, To refer or agree to refer any claims, demands, disputes or any oLher ques[ion by or
against Company or in which the Company is interested or concerned and wheEher
between Ehe Company and the member or members or his or their represenEaEives or
beEween the Company and third par[y to arbiLraEion in lndia or at any place outside
lndia and to observe, perform and Eo do all acts, deeds, maEEers and things Eo carry ouE
or enforce the awards,

52.f o use Erademarks, Erade names or brand names for Ehe producEs and goods and adopt
such means of making known Ehe business and products in which the Company is
dealing as may seem expedienE and in particular by advertising on radio, television,
newspapers, magazines, periodicals, by circulars, by opening stalls and exhibition, by
publication of books and periodicals, by distributing samples and by granLing prizes,
rewards and awards.

53,To underEake Ehe paymenE of all ren! and Ehe performance of all covenanl's conIracts,
condiEions and agreements contained in and reserved by any lease ihaE may be
granted or assigned or assigned to or acquired by the Company.

54,Io become members of or to enter inEo any agreement with any instiEuEion,
association or company carrying on or which may carry on research, and other
scientific work of invesEigaEion in connection with any business of Company or oEher
Erades or indusLries allied therewith or ancillary Ehereto and to acquire shares in any
such instituEions, associaEion or company and conEribu[e towards Ehe capital or funds,
Eh ereof,

55.To underlake and execuEe any trusE which may benefit to the Company direcEly or
indirectly,

55, To insure properEies, assets, underLakings, conlracLs, guaranEees, liabilities, risks or
obligations of the Company of every nature and kind.

57,To receive donaEions, gift, contribuEions, subsidies, grants and other mode of receipls
of money for the furtherance of the objects of Ehe Company.

58.To invesE Ehe funds of the company not immediately required in GovernmenL of semi
Government corporaEions, companies, firm.

59,To pay a share in !he profiE of Ehe Company or commission to brokers, sub-agenEs,
agents or any ot.her company, firm or persons including Ehe employees of Ehe Company
as may be thought fit for services rendered to the Company,

6O.To employ experEs, to invesEigate and examine into Ehe condilions prospecEs, value,
characEer and circumstances of any business concerns and underEaking and generally
of any assets concessions, properLies and or rights,

61. To open eslablish, mainEain and to disconEinue in lndia or overseas any offices, branch
offices, regional offices, trade centres, exhibition cenEres, liaison offices, and to keep
local or resident represenEaLive in any part of the world for the purpose of promoting
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Ehe business of the Company,

62.To enEer inEo arrangement for lechnical collaboraEion and/or oLher form of agreement
including capital participalion with a foreign or lndian company for the purpose of
manufacEure, qualiEy conErol and products improvements and for markeling of lhe
producEs which the Company is empowered to manufacEure and/or markeE and Eo pay
or Eo receive for such t.echnical assistance or collaboraEions, royalties or other fees in
cash or by allotment of shares of the Company crediEed as-paid up or issue of
debenture sEock, subiecE to the provisions of laws for Ehe Eime being in force,

53.To secure contracL for supply of the producLs manufactured by Ehe Company Eo
Military, Civil and oEher deparLments of the Government or Semi Governmen[ bodies,
corporaEions, public or private conEracEors, firm, persons and to recruiE, Erained
persons including persons retired from defense, police, military and paramiliEary
forces, to employ deEectives, [o keep dogs dog handers and oEher animals and to use
differenu types of weapons,

64.To take parE in the management supervision and conErol of the contracts, righEs,
turnkey jobs, operaEions or business of any company or undertaking to carry on,

65,To do all or any of the above things in lndia or in any parE of the world as principals,
agenLs, contractors or ErusLees and either alone or in conjucEion with oLhers.

C. OTHER OBJECTS:

1. To carry on the business of a holding company and to co-ordinate and regulate Ehe
acEiviEies and businesses of subsidiary and associated companies for the Eime being
and Ehe financing of Ehe companies,

2. To acquire and hold eiEher in t.he name of Ehe company or in that of any nominee
shares, stocks, debenEures, debenEure stock, bonds, notes and oEher securities,
obligaEions and other investments of any nature whaEsoever issued, created or
guaranteed by any company constiEuEed or carrying on business in any part of Ehe
world or by any government, sovereign ruler, commissioners, public body or auEhority,
supreme, dependenE, municipal, local or otherwise in any parl of the world.

3. To acquire any such shares, stocks, debentures, debenture sEock, bonds, noLes,
securities, obligations and investments by original subscripEion, contracE, Eender,
purchase, exchange, parlicipation in syndicates or oEherwise, and whether or not fully
paid up, and to subscribe for the same subject lo such terms and condiLions (if any) as
may be thought fit.

4. To exercise and enforce all rights and powers conferred by or incidental to the
ownership of any such shares, slocks, debentures, debenture stocks, bonds, noEes,
securities, obligaLions and investments.

5, To provide any form of capital for and take parL in the formation, management,
supervision or control of the business or operaEions of any company or underEaking
and for such purposes to appoint and remuneraEe any directors, accountanEs or other
experts, advisers or agenEs and t,o act as agenLs for and to manage supervise or
control and provide services Eo lhe business, properLy or operaEions of any person,
company or undertaking, or any properLy in which the company may be interested.

6. To carry on all or any of the businesses of suppliers, dislribuEors, manufacturers,
producers, processors, importers and exporLers of, and dealers in, chemicals,
pharmaceuticals, ferLilisers, compost and foodstuffs,

7. To carry, on the business as manufacturers, producers, processors, buyers, sellers,
imporEers, exporters and dealers in every kind and description of Food and Foodstuff
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whether vegetarian or non-vegelarian milk, and milk products including cream, butter,
ghee, cheese condensed milk, malEer milk powder, skimmed milk, ice-cream, milk foods,
canned foods, fish and fish preparaEion, meaE and meat preparation and !he foods
made from any subsEances of animal and birds and Ehe business of poulEry farming,

8. To carry on the business of farming, Agriculture in its branches and to grow produce,
manufacture, process, prepare, refine, exEracE, manipulaLe, hydrolize, buy, sell, market
or deal in all kinds of AgriculEural, horLicultural, dairy, poulEry and farm produces and
producEs including foodgrains, cereals, seeds soyabeans, corn, corn oils, cash crops,
plants, flowers, vegelables, edibles, oils, meaE, fish, eggs, animal and human foods and
food producEs,

9, To cultivate any plantation or oEher agricultural produces in all its branches and carry
on the business as culEivaEors, buyers and dealers in vegeEables, grains, vanaspaEies
and all oEher agricultural produces and to prepare, manufacture and render
marketable any such produces and to sell, markeE, dispose off or deal in any such
produces eiLher in its prepared, manufacEured or raw state and to purchase, hold,
develop, cultivate any agricullural, barren land for Ehe purpose herein menEioned,

10, To carry on Ehe business as travel agents, buying agenEs, marketing agenEs,
commission agenEs, adverEising agenEs, clearing and forwarding agenEs, estate agenEs,
carrying agent, insurance agenE, brokers or representalive of any company,
corporalion, firm or individual and Eo transact and to cafry on all kinds of agency
business,

'11. To carry on Ehe business of booksellers, publishers, stalioners, prinEers, lithographers,
sEereoLypers, electroEypers, photographic prinEers, photographers,
chromoliEhoengravers, block makers, die-makers, envelop makers, book binders, type
found ers.

12. To establish, mainEain, conduct, provide and make available services as consultant,
advisers of every kind including commercial, staEistical, financial, accountancy,
compuEer expert programmer, Eechnical services for Ehe purposes and Eo under[ake for
consideration on behalf of any client the work of examining, inspecting and carrying
ouE tesls on any products and Eo issue cerLificaEes in respecL of such producLs,

13, To perform and underEake activiEies and carry on business pertaining to leasing, giving
on hire or hire purchase, warehousing, factoring, providing financial assisEance by
means of leasing, giving on lease, hire or hire purchase lending, reselling or disposing
off all forms of immovable and movable properties and assets including buildings,
godown, warehouses and real estaEe or any kind, naEure or user and all types of
agriculEural, indusLrial, office and oEher planEs, equipmenEs and machineries including
heavy or medium agricultural, indusErial machinery, computers, electronic daEa
processors tabulaLors, air-conditioners, medical equipment, domeslic equipmenEs or
appliances or any system or producls whether industrial or consumer and all types of
automobiles, vehicles and ships.

14, To carry on !he business as phot.ographers, manufacturers, dealers and designers in
playing, visiEing, railways, fesLives, complemenEary and fancy cards, tickets, stamps and
parchments,

15, To carry on the business of sEoring of goods, articles, food sEuffs, commodiLies of all
kinds in refrigeraEors, ice chambers, deep freeze, cold storage of warehouses and for
the purpose to consErucE, purchase, hire take on hire, Eake on lease, develop
warehouses, premises, buildings or units in refrigerators ice-chambers, deep freeze,
cold uniEs,
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16, To carry on the business of lextile engineers and manufacEurers and dealers in textile
machinery and to manufacture, produce, repair, alEer, convert, recondition, resale, hire,
import, export, markeE, let on hire, Erade and deal in spares, planE, accessories, fittings,
engineering goods, rolling stock, hardware required for texEile indusEries,

17. To carry on business as manufac[urers, buyers, sellers, dealers, disEribuEors, stockists,
importers, exporters, resellers, clearing agenEs, transporters, processors in all kinds of
cement including ordinary, whiEe, coloured, portland, lime cement and cement
products of all kinds including pipe filtings, poles, roofs, bricks, prefabricaEed walls,
blocks, Eiles, covers, asbestos sheets and by producEs and joint products Ehereof.

18, To carry on the business as manufacturers, buyers, sellers, dealers, disEributors,
stockists, importers, exporters, resellers, transporters, clearing agenEs, processors of
lime, bauxite, gypsum, asbestos, limestores, bricks, fixing malerials, sand, plasters, jute
bags, paper bags, gunny bags, HDPE/PP woven bags, plastic bags, poEtenes,
earEhenwares, sanitary wares, refractories, ceramicwares and products thereof.

19. To carry on in lndia or elsewhere the business of mining, qaurries and Eo prospect for,
search for, find, geL, work, process, crush, smel!, manufacEure, refine, blend, clean,
convert, store, EransporE, buy, sell, import, export, disEribute, market and deal in mineral
oil of all kinds, mineral gases of all kinds, mineral of all kinds, fuel of all kinds, their by-
producEs, derivaEives, mixtures, semifinished products and ores,

20.To manufacEure, buy, sell, exchange, aller, improve, import, exporl, markeE or deal in all
kinds of cables, wires, bars and conducEor including insulated cables and wires,
cabEype sheated wires, PVC cables and wires, flexible cables and wires, flexible cords,
cotLon or silk braided cable and wires, conduct wires and cables, low and high tension
power cables, Eelegraph and lelephone cables, low and high !ension paper, rubber or
biEumen insulated lead covered power cables, armoured or un-armoured extra high
lension shielded or belted cables, long distance cables, signal ling cables, copper
conducEors, aluminum conductors, Copper bars, aluminum bus bars and their
accessones,

21.fo manufacEure buy, sell, disEribute, imporE, export, market and deal in welding
elecLrodes, welding machines, gases of all kinds, welding fluxes, gas-cylinders of all
Eypes and sizes, power ba[teries and cells, torches, cooking range and other domesEic
appliances.

22,To carry on business as timber merchanEs and timber growers and to buy, sell, grow,
process, prepare for, markeL, manipulate, imporE export, market and deal in Eimber and
woods of all kinds and Eo manufacture and deal in wooden ar[icles such as furniEure
fixtures, ioys, wooden packing cases, domesEic appliances, agricultural implemenEs,
windows, doors, articles required for consLruction work, wooden plants and
machineries, houses, Carriages, sport equipmenEs, chairs, stage maLerials, exhibiEion
materials, coaches, vehicle bodies and to buy, clear, work, develop and deal in t.imber
ESEAECS,

23.fo carry on in lndia or elsewhere, the business of producing, processing,
manufacEuring, formulating, using, selling, acquiring, storing, refining, packing,
marketing, transporEing, disEributing, importing, exporLing and dealing in every kind
and descripEion of fertilizers, manures, chemicals, organic or inorganic chemicals,
flouro chemicals, heavy chemicals, fine chemicals, speciality chemicals, acids, alkalies,
agrochemicals, indusErial chemicals, labora[ory chemicals, fatry acids, cellulose
derivaEives, furfural and irs derivatives, starch derivatives, niEraEes, flouroides,
sulphaEes, sulpher salts, tanins, chemical auxiliaries, disinfecEanEs, PVC compound,
fibre glass, all kinds of gums and gums deriva[ives, carbon black, caustic soda, soda
ash, conductive polymers, triopolymers, cellulose polymers, eEhyl cellulose, hydroxy
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eEhyl cellulose, nitro cellulose, carboxy methycellulose and its salts, micro crysEalline
cellulose powers, heavy waEers, radio isotopes, nuclear reactors and atoms.

24.fo carry on Ehe business as manufaciurers, purchasers, sellers, processors, refiners,
exporLers, imporLers and dealers in every kind or description of gases including
oxygen, hydrogen, nitrogen argon, acetylene and its compounds, by-products, joint
producEs, ancillary products and iEs derivatrves,

25,Io carry on in lndia or elsewhere Ehe business of producing, processing, converLing,
manufacturing, formulaling, factoring, using, buying, acquiring, storing, refining,
packaging, selling, marketing, transporEing, disEributing, importing, exporting and
dealing in all kinds and description of peEro-chemical peEroleum products, its by
products, ioint producEs, ancillary products and derivatives thereof whether in liquid,
solid, flake or gaseous form,

26,Io carry on in lndia or elsewhere the business of processing, converEing, producing,
manufacturing, using, buying, acquiring, sEoring, packing, selling, marketing,
Eransporting, importing, exporting and disposing off all types and description of drugs,
inEermediates, syntheEic drug, medicines, vitamins, anEibiotics, basic drugs,
pharmaceuticals, biological products, foodstuffs for human and animal use, gelaEive
capsules, sugar, agro- chemicals, pesticides, f ungicides, germicides, insecticides,
weedicides, colours, acids, varnishes, painEs, synEhetic resins, plasticizers, cosmeEics,
powders creams, preparation for Ehe teeth, [oilet requisites, detergenEs, surface acLive
agents, cleaning agents, soaps, glasses, pottery, Eerracotta,- artificial sEones, cokes,
explosives, photographic maLerials and indusErial chemicals.

27,To carry on Ehe business of invesEment company and Eo buy, underwrite, invesE in and
acquire and hold shares, stocks, debenturesEocks, bonds, obligations and securities
issued or guaranteed by and company, firm, person, governmenE, local authority or
insEiLution whether in lndia or elsewhere and [o deal in wiEh and Eurn Eo account the
same.

28,To provide package of invesEmenE services by acting as managers to Ehe public issue
of shares, debentures, debenture bonds, securiIies by underwriling and to acE a
brokers, issue houses, portfolio managemenE and invesEmenE in various avenues like
shares, debentures, fixed deposit, securiEies, saving cerEificaEes and to pass on the
benefits of portfolio invesLments to Ehe inves[ors as dividends, bonus, inEerest.

29,f o carry on business as manufacturers, buyers, sellers, dealers, disEributors, exporters,
imporlers, hirers, stockists, surveyors, velures, agenEs, clearing agenEs, processors,
assemblers, repairers, erecEion and commissioning of agriculEural implemenEs,
equipments and machineries of all types and sizes either power driven on hand
operaEed including harvesEers, lhrashers, winnowers, cultivaEors, seeds and fertilizer
drillers, sprinklers, dairy machines, elevat.ing machines, conveying machines,
Eransmission machines, incubaEors, sprayers, hullers hand indusErial blowers, drilling
machines, oil engines, kerosene engines, peErol engines, internal combusEion engines
and their raw materials, componenEs, semifinished goods, accessories and spareparts,

30.To carry on the business as manufacturers and dealers in all types of elecLrical,
electronic, mechanical, micro processor based, electo-mechanical compuEerised
equipments including X-ray machines, ulLra sound machines, scanners ECG machines,
echo cardiographic machines, electro surgical insLrumenEs and digital insEruments
required for medical surgical operations, hospitals, dispensaries, medical cenEre,
research laboratories, instituEions, educational instiEutions, scienEific and other
instiEulions, educational institutions, scienEific and other instilutions or organisaEions
or companres.
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31. To carcy on Ehe business as elecEroplaEers, nicklplaEers, chromium pla[ers,
meEalsprayers, oxidisers, anodisers and metalplaters, general painters, varnishers,
lacquerers, enamellers, polishers, welders braziers, gliders, goldsmiths, silversmiEhs,
watchmakers and jewellers.

32.Io carry on Ehe business as manufacLurer and dealers in metal wares, glass wares,
leather-wares, research equipments and appliances.

33.To carry on in lndia or elsewhere the business of manufacturing, producing,
processing, crimping, twisLing, texturising, blending, mixing, purchasing, selling,
importing, exporting, marketing and dealing in all kinds natural and man made fibres,
fibre yarns, fibre cords, cotton yarns, polyster sEaple fibres, jute, wool, silk, core, art silk,
nylon fibres, staple fibres, fabrics, plastic fabrics, syntheEic and other fibrous materials,
cloEhs, dressing maEerials, furnishing materials, handicrafts, khadi uniforms,
readymade garments, apparels, carpets, carpet banking, blankeEs, padding, knitted
goods, decorative materials, woven bags, hosiery, gloves, sewing lhreads, ropes, covers
and packing materials,

34,Io seE up, operate, fabricate, market and deal in steel furnace, sLeel rolling mills, steel
rolling planL and lo re-roll mild, low, medium, high carbon and alloy sEeel and alloy,
cold, rolled and hoE rolled strips, refine alloy and manufacture ingors, skeiped billets of
special steels and alloy steels and Eo act as sleels makers, sleel converEers and lo
manufacEure metallurgical producEs in all forms and to carry on business of setting up
of minisLeel planEs and ship breaking units,

35.fo manufacLure, produce, trade, export, import, markel and deal in rerolled sections of
all sizes and specificalions of ferrous and non ferrous including angles, bars, flats,
plates, rods, rounds, octagons, hexagons, joinE channels, sErips, plates and cold twisted
bars and olher sEructurers, steel extruded secEions, forgings and Eo manufaclure and
deal in household goods made up of any metals and to manufacture and deal in sEeel
and alluminium
furniEure and foils manufactured form alluminium and oEher ferrous and non-ferrous
metal.

36,To carry on lhe business of manufact.urers, fabricaEors, exporLers of and dealers in
wroughE iron, pig iron, copper, brass, alluminium and oLher metals, meEal alloys and
scrap metals, skull scrap and meEallic residue and mineral substances or compounds or
products of any kind or descriplion whatever,

37,fo carry on lndia or elsewhere the business of designing, engineering, fabricaEing,
manufacturing, assembling, marketing, imporEing, exporting, selling, purchasing,
leasing, distributing, supplying ortrunkey basis or servicing, maintaining, erecLing and
commissioning repairing and dealing in earth moving machineries, road making and
conslruclion machineries including paver plants, road rollers, mixer machine and
weight lifting machineries including chainpully blocks, graded chains, mobile crane,
overhead cranes, fork lift, passenger lift, elevators, vibrators, hydraulic jacks,
excavators, air compressor, reducEion gears, speed reducers, fire fighting equipmenEs
and plants, machinery and sLructures required for refining, processing, testing, sEoring,
converting and transporLing of all types of mineral oils their by-products, joinE
products and ancillary products.

38, To carry on in lndia or elsewhere Ehe business as manufacEurers, producers,
fabricators, processors, buyers, sellers, assemblers, importers, exporters and dealers in
elecErical, elecEronic or electro-mechanical or mechanical equipments, appliances,
machineries, Eheir componenEs, accessories, spare parEs and systems required for
indusErial, agricultural, domestic or other purposes including all types of meEers,
measuring insEruments, Eesting instruments, calibrating instruments, protection,
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auxiliary and oLher relays, sonic or ulEra sonic equipmenEs, radars, computer,
minicomputers, data processors equipments, micro processor based equipments,
microwave equipmenEs conLrol syslem or equipments required for atomic reactors and
space applications conLrol sysLems, audio visual communication equipmenEs, image
and documenE production equipmenEs, broadcasting and cinematographic
equipmenEs, EesEroom equipments, scientif ic insErumenEs, medical and surgical
equipmenEs, oscilloscopes, electric motors of all Eypes elecEric furnaces, cremation
furnaces, instrumenE Eransformers, current Eransformers potential transformers, power
line carrier communication equipmenEs, swiEches, swiEch and conErol boards, conErol
panels, time switch, radio control swilches, circuit breaker of all types, swiEch gears
and control gears, procelain insulaEors, boosters, recEifier, low and high voltage
Eransformers, vacuum gauges, Eelevision seEs, tape recorders, video games, receiver
sets, amplif iers, audio sysEems, calculaEors, elecEronic components including
capacitors, transistors, elecEric and electro-mechanical parEs, printed circuiE boards,
diodes, resistors, indicators, Eransformers, ferriEss Eubes, Eelevision tubes, picEure tubes
incandecenE lamp miniaEure lamps and Eubes, inEegrated circuits, thyrisLors lamination
sheets stamping, all types of insulating materials, fuses, floppy disc, magnetic Eapes,
magneEic disc, record players, changers, zip fasteners, watches water filters valves
pressure vessels and guages, heat exchangers, dehumidiflers and corrosion conErol
equipmenLs arms and ammunition required for defence.

39.To carry on the business as lransporters, couriers of every kind and descriplion of
goods, materials, luggages, merchandise, animals or passengers, boxes, covers, cards,
papers and valuable article from place to place eilher by air or by land or river or sea or
partly by sea or river and partly by land or air and for lhe purpose own, hire, Eake on
ren!, given on renE, sell, purchase, market and deal in moEor vehicles, aeroplanes,
animal drawn vehicles, car, ship, steamer, truck, buses, minibuses and to carry on Ehe
business of general carrier railway and forwarding agents, clearing agenEs,
warehousemenE, storekeepers, bonded caremen and common caremen and for Ehe
purpose Eo won, hire, lease, lake on rent, give on renE any buildings, warehouse or
other facilities and to operaEe, esEablish own and maintain garages, service stations,
workshops, terminal freighr poinE and to store, repair, renE and lease motors, buses,
auEomobiles or olher vehicles,

40,To carry on Ehe business of designing, engineering, fabricating, manufacEuring,
assembling, markeEing, importing, exporting, selling, purchasing, leasing, dislributing,
supplying on trunkey basis or servicing, mainEaining, erecEing and commissioning,
repairing and dealing in all kind, descriplion of industrial plants, peEro-chemical planEs,
cement plants including rotary kilns and fluxo packers fertilizer plants, chemical
vessels, sugar plants, edible and non-edible oil exLraction plants, pulp and paper
manufacturing plants, polution conErol equipmenEs, crystalliser plants, bottling planEs,
drying planEs, power planLs, coal and material handling planEs, dairy plants, plastic
processing machinery, cement machinery, beverage machinery, air condiEioning and
ref rigeraEion plants and their machineries, componenEs, accessories, ancillary
equipmenEs, instruments and appliances.

41.To carry on lhe business as manufacEurers, buyers, purchasers, sellers, processors,
producers, importers, exporLers, researchers, developers, consulEanEs, advisors and
dealers in every kind and description of ceramics, ceramic producEs, Eechnical alumina,
alumina products, their raw malerials, by-producLs, joint producEs, auxiliary products
and allied producLs including alumina, tiEania and ceramic, texEile thread guides,
alumina ceramic seals, alumina nozzles, alumina and zercon granules, indusErial grade
ceramic wool, ceramic deburring and grinding media, ceramic coating, ceramic cuEting
Eools, oxide ceramics of boron-nitril, titania alumina and zercon based ceramics,
assorEed alumina producEs and potLeries,
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42,To carry on Ehe business of extracEing, refining, processing, blending, dealing,
purchasing, selling, edible or non- edible oils, rasa, rasayana, faEs, casic, substances,
elemenLs or ingredients from all Eypes of oil seeds, cash crops, seed, food grains,
cereals, nuEs, cakes, agricullural produces, vegetables, leaves, rooEs, flowers, herbs,
planLs, shrubs and trees and for the purpose Eo run or carry on extrac[ion plants,
processing or refining planEs and all oEher allied activiEies and to deal in purchase, sell,
export, import, or market such resultanE producEs or produces and their derivatives, by-
products, joint products, finished producLs, raw materials or semi-processes materials.

43.To carry on the business as buyers, exchangers, importers, exporters, assemblers,
distribuEors, repairers or dealers in all the accessories, raw maLerials, spare parts and
componenEs required for the purpose of lhe business of the company.

44.Io manufacture, fabricaEe, assemble, buy, sell, markeE, leE on hire, import, export,
repair, maintain and deal in all kinds and description of automobile, whether propelled
or assisted by means of petrol, spirit, gas, mineral, oil, electricity, animal, atomic or
anykind of fuel or power or energy including autocylcles, motorcycles, scooters,
mopeds, scooEer rater, motor cars, auto rickshaws, trucks, EracEors, delivery vans,
lankers, lorries, buses, minibuses, meLador, Eempo, molor boaEs, moEor launches or
oEher vehicles and Eheir spareparts, componenEs, accessories and ancillary
equipments, including automotive equipmenEs, axles, hydraulic jacks, airbrake
equipmenEs, suspension units, pressed sEeel cabs, bealing, pisLon rings, crank shafts,
Eruck bodies, lyres and Eubes,

45,To carry on Ehe business as manufacturer, fabricaEor, assembler, processor, finisher,
repairer, buyer, seller, imporEer, leE on hire purchase and dealers in any kind of
machine, Eools, including drilling boring and tapping machines, milling machines, lathe
machines, grinding machines, gear cutting and gear grinding machines and tools for
melal cuEting and meEal working hammer, and forging machines,. welding machines
and , equipmenEs, welding elecErodes, press, sheet, metal shaping machines and
equipmenEs, wire working and converting machines, weighing machines and weighEs,
printing machines, cuLting machines, wood working machines, sewing machine and
machine lools of all types, sizes and description,

46,To undertake, carry on, act as or Eake up business as consultants in civil engineering,
mechanical engineering, elecErical engineering, electronic engineering, archiEect,
sEructural engineering and contraclors for any naEional and internaEional agency
whether private, public, government, railways, ports, defence, corporation, company,
syndicaEe, association of persons, Erusts and also Eo provide technical consultancy
services in concreEe, R,C.C, and pre-sLressed concrete producLs, ancilliaries, planEs and
machineries and appliances for R I D work.

47.To manufacture, buy, imporL, export, sell, distribute, process, mould, bond, fabricate
cement concreEe, R.C.C, pre-stressed concrete products, like pipes, poles, overhead
masts, slippers, tiles, sErucLure and slabs,

48,To carry on the business in lndia and elsewhere as manufacEurers, producers, buyers,
sellers, dealers, Eraders, suppliers, exporters, importers, factors, agents, consignors,
consignees, disEributors, adverLisers, marketing agents, sEockisls, suppliers of any
brand and of all classes, kinds and lypes of galies, deEergenE, cakes, toilet soaps,
laundry soaps, marine soaps, industrial soaps, detergenE powder, detergenE liquid,
clearing powder, washing powder, neel, whitener, slury, benzyne, washing maEerials,
toilets requisites and preparalion.

49.To carry on business of running nurshing homes, clinics, pharmacies, indoor, or out-
door hospitals, medical, anatomical, orEhopaedic, surgical and TXU Ray uniEs,
laboratories research establishments, naEure cure cenlers and hospiEals for eye, Ehroat
and nose deceases and to acquire land, buildings, plants, equipments, accessories,
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insLruments, gadgets, furniture and fitLings and other facilities for EreaEment and
nursing of paEients of various types of decease alimenEs, sickness, illness and other
body or mental troubles and lo act as consultanE in any and all branches of medical
scrences,

50,To carry on in lndia or elsewhere Ehe business Eo establish, form, promoEe, manage,
organise, handle, sponsor, operaEe, supervise or to float an asset managemenI
company to manage all sorls of asseEs of mulual funds through a duly constiEuted
ErusE under Ehe lndian Trust Act in all its branches wheLher open ended, close ended,
or other schemes as may be approved by Securities & Exchange Board of lndia or
other auEhorities from Eime to time under prevailing laws, rules and guidelines, and to
change such managemenE and advisory fees and incidental expenses from mutual
funds floated by its and to do all such acts and things necessary for Ehe attainment of
forgoing objecEs.

51, To organise and effecE exporEs from lndia or such goods and commodities as are
manufacLured, produced or otherwise available in the SEate of Gujarat and elsewhere
in Ehe Country and to imporL into the Country such goods and commodiEies as Ehe
Company may from time lo time determine.

52.To underEake or direct the constructions and Ehe maintenance of and Eo acquire by
purchase, lease, exchange, hire on otherwise and or property, building and estaEe of
any tenure of any inEeresI therein, Eo sell, lease, let morlgage of otherwise dispose of
the same and to purchase and sell for any person free hold or lease hold land, house,
property, building, offices, factories, workshops, godowns, farm houses, farms or any
share/interests therein and to carry on Ehe business of land estaEe agent on
commission on commission or oLherwise wiEhout commission.

53,To carry on the business of and act as promoEers, organisers and developers of land,
estaEe, properEies, cooperaEive housing schemes, shopping-office complexes,
township, farms, farm houses, holiday resorts, hotels, motels and [o finance wiEh or
wiEhouE securiEy for the same and to dealwiEh and improve such properEies either as
owner or as agenEs,

54,fo underEake and carry on Ehe business of shippers, ship owners, ship-breakers,
shipping agents, ship managers, tug owners, loading brokers, freight contraciors,
barge owners, lighlment, bredgers and forwarding agen[s, engineers, ship sLore
merchants, ship husbands, stevedores, salvers, ship builders and ship repairers, ship
breaking yards, and to carry on business of breaking cutting, dismantling of ship,
sEeamers, trailers, steam launches, ocean going vessels playing on water eiEher by
company itself or through oEher arrangements wheEher on contract or job work basis.

55,To carry on in lndia or elsewhere Ehe business of managing public issues of shares and
securiEies in all its branches and to act as advisor, broker, sub-broker, remiser, markeE
maker, representative, investor, underwriter, sub-underwriter, merchant banker,
manager Eo issue, co-manager Eo issue, portfolio managers, consulEants, share transfer
agents, registers of shares, advertising and publicity agenEs, prinrers or other
inlermediaries of capiEal markeE and !o sale, purchase, exchange, subscribe, acquire,
underEake and hold all types of shares, securiEies, sEocks and bonds, including all types
of shares, securities, stocks and bonds, including equity shares, preference shares,
cumulaEive converEible preference shares, fully convertible debenEures, partly
conver[ible deben[ures, non-convertible debenEures, debenture stocks, warrants,
premium noEes and other similar instrumenEs whether issued in lndia or in any foreign
country.

55,To apply for and become in lndia or abroad member of any Stock Exchange, Securities
and Exchange Board of lndia, Over !he Country Trading and exchange of lndia,
National SEock Exchange and any other similar authoriEy, body or instituEion as may be
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esEablished from time to time by public, government, financial instiluEions or any other
person or group of persons and !o do all incidenEal acts and Ehings necessary for the
aEtainment of foregoing objecEs,

57.To carry on lndia or elsewhere the business to acL as consulEant, advisor,
representaEive, advocaEe, signatories, atEorneys, liasioner, agenE, serviceman,
middleman, arbiEraEor, conciliator, aucEioneer, liquidator, secretary and soliciEor in allits branches such as legal commercial, industrial, manufacEuring, producEion,
engineering, personnel, marketing, adverLising, publicity, sales promoEion, public
welfare, corporaEe managemenE, business management, company law, Eaxation,
investment, porEfolio management, agriculEure, animal husbandry, poulEry, fisheries,
power generaEion, energy savings, insurance, banking, loan syndication, imporE and
exporls, research and development, software developmenEs, compuEer applications,
equity conErol, technical knowhow, geology and mining, medicine and surgery,
merchant banking, underwriEing, secreEarial services, f inancial managemenE,
construcEion, transporE and on olher similar subjects and Eo make evaluaEions,
feasibility sEudies, !echno economic feasibility sEudies, project reports, forecasts,
surveys and rehabilitation packages and for Ehe purpose to run, esEablish, maintain,
provide, operate, manage, supervise, arrange and Eake on hire all necessary services,
facilities, conveniences, equipments eEc, and to supply trunkey projecLs in all
industries, utiliEies, commercial and welfare fields and Eo do all incidental acts and
things necessary for the aEtainmenl of foregoing objects.

58.To carry on in lndia or elsewhere the business in all its branches of managing public
issue and Eo ac! as broker, agent, sub-broker, underwriter, lead manager, co-manager,
consultant, advisor, share transfer agenE, regisEer of share, advertising and publicity
agenE, prinEer, portfolio manager, merchanE banker, odd lo! dealer or other
intermediaries and to buy, sell, exchange, adjust, subscribe, acquire, underLake, hold,
invest or oEherwise deal in all kinds of shares, securities, sEocks, bonds, f ully
convertible debentures, partly converlible debenEures, non convertible debenEures,
warrants, premium noEes and other similar instrumenEs as may be are prevailing from
Eime t.o time.

59.To apply for and become member in lndia or elsewhere of any stock exchange,
naEional sEock exchange securiEies and exchange board of lndia (SEBI) Over the
CounEer Trading and Exchange of lndia (OCTEI) and any other similar insEiEuEion,
authoriEy, body or association and lo do all such incidental ac[s and Ehings necessary
for Ehe aEtainmenL of forgoing objects.

60,To carry on in lndia or elsewhere the business to manufacEure, produce; process,
prepare, commercialize, cut, polish, set, design, display, exchange, examine, finish,
grind, grade, assort, imporL, export, buy, sell, resale, demonstraEe, markeL and to acL as
agent, broker, indenler, liasioner, adalia, represenlative, C & F agenEs, exporE house,
valuer, sale promoEer, supplier, provider, merchant, sEockists, dislributor, wholesaler,
reEailer or otherwise Eo deal in all shapes, sizes, varieties, description, specificaEions,
applications and designs of rough, raw, cut, uncuE, polished or processed, natural and
man made precious semiprecious and natural sEones such as diamonds, ruby, pearls,
gemstones, blue sapphires, caE's eye stone, coral, topaz, opal, zircon, Eourmaline, jade,
spinal ruby, acquamarine, turquoise, peidot, agate, garnet, corundum, ameEhyst,
malachite, citrine, alexendrite, smoky quartz, lapis lazuli, rock crysEal, onyx, moon
stone, jasper, blood sEone, gold stone, bismuth, jet, diopside, Eiger eye, sunsEone, spinal,
jews stone, load sLone, sardonex, [ouch stone, amber and Eheir ornamenEs, jewelleries,
articles, goods, or things, made in Ehe combination of gold, silver, plarinum, or oEher
melals, and alloys thereof and for Ehe purpose Eo acE as goldsmiEh, silversmiLh,
jewellers, gem merchanE, elecEroplaEers, polishers, purifiers, and to do all incidental
acEs,
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lV. The LiabiliEy of Ehe Members is Limited.

V, The Authorised Capital of the Company is Rs,'13,15,00,000 (Rupees Thirteen Crores
Fifteen Lacs only) divided into 1,31,50,000 (One Crore ThirEy One Lacs Fifty Thousand)
EquiEy shares of Rs. 1O/-each.
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We, the several persons, whose names, addresses and descripLion are hereunder subscribed,
are desirous of being formed into a Company in pursuance of lhis Memoranda of Association
and we respecEively agree Eo Eake Ehe number of shares in the CapiEal of Ehe Company seE
opposiEe to our respecEive names,

5r.
No.

Name of Subscribers Address, description
and occupation

No. of equaty
shares taken by
each Subscriber

Name, Address,
description and

Signature of
Witness

1 For and on behalf of M/s Mundra Port And
Special Economic Zone Limited having its
registered office aE Adani House, Nr.
Mithakhali Six Roads, Navrangpura,
Ahmedabad 380009 Ehrough its
authorised person vide Board Resolution
passed on27th June 2007.

Mrs. Dipti Y. Shah W/o Mr. Yogesh N. Shah
residing at 601, Shailraj Tower, Nehru Park,
VasErapur, Ahmedabad - 380 015

Occupation : Service sd/-

9900
(N ine Thousand
Nine Hundred

only)

at@'o, I, F - .orb6E::.o orX o'=> avzooCO,^;: Eri
=-oco9l()(oO(o.o
-^t--O>E:E¤E;3bi gYr,,
EsEiF
=: 3; ecmco93;3E3
St=naEE(I)O\Z(J

2 For and on behalf of Rajesh S, Adani S/o
Shantilal B. Adani residing at 15 Suryaja
Bunglow, Behind Sunrise Park, Near
Amaltas Bunglow, VasErapur, Ahmedabad -
380 054 through his Power of ALtorney
holder vide Special Power of AEtorney
dared July 12,2OO7

Mrs Dipti Y, Shah W/o Mr, Yogesh N. Shah
residing at 601, Shailraj Tower, Nehru Park,
Vastrapur, Ahmedabad - 380 015

OccupaEion : Service sd/-

100
(One Hundred

only)

Total 10,ooo
(Ten Thousand)

Place: Ahmedabad
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THE COMPANIES ACT,2013
[coMPANY LTMTTED BY SHARES]

ARTICLES OF ASSOCIATION

OF

MPSEZ UTILIT!ES LIMITED.

PRELIMINARY ANO INTERPRETATION

1 nl The Regulations contained in Table "F" in Schedule I of the Companies Act, 2013 shall not
apply Eo the Company, except in so far as the same are repeated, conLained or expressly
made applicable in lhese ArEicles or by [he said Ac[.

l2l (a) The marginal noEes used in Ehese Articles shall not affect Ehe consErucEion Ehereof.

@) ln the inEerpretaEion of these ArEicles, uhe following expressions shall have Ehe
following meanings, unless repugnanE Eo Ehe subject or contexE

"Act" means Ehe Companies AcE, 2013 or any staEutory modification or re-enactmenE
Ehereof for the Eime being in force and Ehe Companies Act 1956, so far as may be
applicable.

"Articles' means these articles of association of Ehe Company or as alEered from time
Eo Eime,

"Board of Directors" or "Board" means collective body of DirecEors of the Company.

"Company" means "MPSEZ UTILITIES LlM|TED".r

"Depository" means and includes a Company as defined in the DeposiEories Act 1996,

tNew SeE of ArEicles of AssociaEion adopted pursuanE Eo the Special Resolution passed by Ehe
Members of the Company in Ehe Extra-Ordinary General Meeting held on 9th June, 2020.
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'Rules' means the applicable rule for the time being in force as prescribed in relevanE
sections of theAcE,

"Seal" means Common Seal of the Company,

'Secretarial Standards" means sEandards provided by Ehe lns[i[ute of Companies
Secretaries of lndia.

"Securities" means the securiEies as defined in clause (h) of SecEion 2 of the SecuriEies
ConEracts (Regulation) Act 1956.

Words imporEing lhe masculine gender also include, where Ehe conEexE requires or
admiEs, Ehe feminine and neuEer gender,

Words importing the singular number also include, where Ehe conEext requires or admits,
lhe plural number and vice-versa.
Unless Ehe contexE oLherwise requires, words or expression contained in Ehese Articles
shall bear Ehe same meaning as in the Act or the Rules, as the case may be.

SHARE CAPITAL AND VARIATION OF RIGHTS
Subject to Ehe provisions of the Act and Ehese Articles, the shares in Ehe capiEal of Ehe
company shall be under the conErol of the DirecEors who may issue, alloE or otherwise
dispose of the same or any of them to such persons, in such proportion and on such Eerms
and conditions and either at par or at a premium or aE consideraEion otherwise than in
cash and at such Eime as Ehey may from time Eo time think fit, The Company may issue
equity shares wiEh voEing righEs and/or wirh differential rights as [o dividend, voting or
oEherwise in accordance wiLh Ehe Rules and preference shares,

Every person whose name is entered as a member in Ehe regisEer of members shall be
entitled to receive wi[hin Ewo monlhs afEer allotment or wiLhin one monEh afEer Ehe
application for the regisEration of transfer or Eransmission or within such other period as
the conditions of issue provide,-
(a) one cerEificate for all his shares withouE paymenE of any charges: or
(b) several cerEificates, each for one or more of his shares, upon paymen[ of such sum as

may be prescribed for each cerEif icaEe afEer Ehe firsE.

Every certificate shall be under the seal and shall specify the shares to which it relates
and [he amounl paid-upthereon,
ln respect of any share or shares held joinCly by several persons, the company shall not be
bound lo issue more than one cerlificate, and delivery of a certifica[e for a share !o one of
several joint holders shall be sufficienE delivery Eo all such holders.
Every holder of or subscriber to SecuriEies of Ehe Company shall have Ehe option to
receive securiEy certificates or to hold the securiEies with a deposiEory, such a person
who is the beneficial owner of the Securities can aE any time opt ouE of a Depository, if
permitEed, by the law, in respecL of any Securities in the manner provided by the
Depositories AcC, '1996 and the Company shall, in the manner and within Ehe time
prescribed, issue Eo Ehe beneficial owner Ehe required Cerrificares for the Securities.
lf any share cerEificate be worn ouE, defaced, mutilaEed or torn or if Ehere be no further
space on Ehe back for endorsement of Eransfer, then upon producEion and surrender
thereof Eo [he company, a new cerEificate may be issued in lieu Ehereof, and if any
cerlificaEeislostordestroyed then upon proof thereof Eo the sa[isfaction of the company
and on execuEion of indemniEy or such oEher documents as may be prescribed by the
Board, a new certificaEe in lieu Ehereof shall be given, Every cerEificaLe under this ArEicle
shall be issued on paymenE of fees for each cerEificaEe as may be fixed by the Board,

3, (i)
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(ii) The provisions of Ehe foregoing arEicle relaEing to issue of certificaEes shall mutatis

mutandis apply fo debentures or other securiEies of [he company.
Except as required by law, no person shall be recognized by the company as holding any
share upon any trusE, and the company shall not be bound by, or be compelled in any way to
recognize (even when having noEice thereofl any equiEable, conEingenE, future or partial
interest in any share, or any inEerest in any fracEional part of a share, or (excepr only as by
Ehese regulations or by law oEherwise provided) any other righEs in respect of any share
except an absoluEe right Eo the enlireEy thereof in the regisEered holder.

(i) The company may exercise Ehe powers of paying commissions conferred under the Act,
provided [haE the raEe per cenE or Ehe amounE of the commission paid or agreed to be
paid shall be disclosed in Ehe manner required under the Act and rules made thereunder.

0 The rate or amounE of the commission shall not exceed Ehe raEe or amounL prescribed in
rules made under Ehe Act,

(iil The commission may be sarisfied by the payment of cash or Ehe allotment of fully or partly
paid shares or partly in the one way and parUy in the other,

(i) lf at any time the share capital is divided inEo different classes of shares, Ehe rights
aEtached Eo any class (unless otherwise provided by the Eerms of issue of the shares of
Ehat class) may, subjecE Eo the provisions of Ehe Act, and whether or noE Ehe company is
being wound up, be varied with the consenE in writing of the holders of three-fourEhs of
the issued shares of Ehat class, or with Ehe sanction of a special resoluEion passed aE a
separate meeting of Ehe holders of the shares of [hat class,

(ii) To every such separaEe meeting, Ehe provisions of Ehese regulaEions relating to general
meelings shall muta[is mutandis apply.
The righEs conferred upon the holders of Ehe shares of any class issued wiEh preferred or
oEher rights shall noE, unless oEherwise expressly provided by the Eerms of issue of Ehe
shares of that class, be deemed to be varied by the creation or issue of further shares
ranking paripassu EherewiEh.

Subject Eo Ehe provisions of the Act, any preference shares may be issued on the terms Ehat
Ehey are Eo be redeemed or converEed into equi[y shares on such Eerms and in such
manne[ as Ehe company before Ehe issue of the shares may, deEermine.
The Board or Ehe Company as Ehe case may be, may, by way of righl issue or preferential
offer or private placement or any oEher manner, subject to and in accordance with Act
and the Rules, issue furEher securiEies Eo;

(a) persons who, aE the daEe of Ehe offer, are holders of equiEy shares of Ehe Company.
Such offer shall be deemed Eo include a righE exercisable by the person concerned to
renounce Ehe shares offered Eo h im or any of them in favor of other person or;

(b) employees under Ehe employees'sEock opEion or;
(c) any person wheEher or not those persons include Ehe persons referred Eo in clause

(a) or clause (b)above,

LIEN

11. (i) The company shall have a first and paramounI lien-
(a) on every share (nou being a fully paid share), for all monies (whether presently

payable or not) called, or payable aE a fixed time, in respecE of that share; and
(b) on all shares (not being fully paid shares) sfanding regisEered in the name of a single

person, for all monies presenEly payable by him or his estaEe to the company:
Provided that the Board of directors may at any Eime declare any share to be wholly

3
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or in parE exempt from the provisions of [his clause,
L27

(ii) The company's lien, if any, on a share shall exlend to all dividends payable and bonuses
declared from Eime to Eime in respecE of such shares.

The company may sell, in such manner as the Board Ehinks fit, any shares on which the
company has alien:
Provided Ehat no sale shall be made -
(a) unless a sum in respecE of which Ehe lien exisLs is presenEly payable; or
(b) until Ehe expiraEion of fourteen days after a notice in writing stating and demanding

paymenE of such part of the amounE in respect of which the lien exisEs as is
presenlly payable, has been given Eo the registered holder for Ihe time being of the
share or Ehe person entiEled Ehereto by reason of his death or insolvency,

(i) To give effecf to any such sale, the Board may authorize some person Eo Eransfer lhe shares
sold Eo Ehe purchaser Ehereof.

O The purchaser shall be registered as the holder of the shares comprised in any such Eransfer.

(i0 The purchaser shall not be bound Eo see Eo Ehe applicaEion of Ehe purchase money, nor
shall his title to Ehe shares be affected by any irregulariEy or invalidily in Ehe proceedings
in reference to Ehe sale,

(i) The proceeds of the sale shall be received by the company and applied in payment of such
part of ihe amounE in respec[ of which the lien exists as is presenEly payable.

(ii) The residue, if any, shall, subject to a like lien for sums noE presenEly payable as exisEed upon
the shares before Ehe sale, be paid to the person entitled Eo Ehe shares aE Ehe daEe of Ehe
sale,

The provisions of these Arcicles relating Eo Lien shall mutaris muEandis apply ro any oLher
SecuriEies including debentures of the Company,

CALLS ON SHARES
(i) The Board may, from time to Eime, make calls upon the members in respect of any monies

unpaid on Eheir shares (whether on accounE of Ehe nominal value of the shares or by way
of premium) and nof by the condiEions of alloEmenE Ehereof made payable at fixed times:
Provided EhaE no call shall exceed one fourLh of Ehe nominal value of the share or be
payable at less Ehan one monEh from [he daEe fixed for che payment of the lasE preceding
call,

0 Each member shall, subject to receiving aE least fourteen days' notice specifying the time
or times and place of payment, pay to the company, aE Ehe time or Eimes and place so
specified, Ehe amounE called on his shares,

(i0 A call may be revoked or postponed aE the discreEion of Ehe Board,

A call shall be deemed to have been made aE Ehe Eime when Ehe resoluEion of Ehe Board
auEhorizing Ehe call was passed and may be required to be paid by insfallmenfs.

The joint holders of a share shall be jointly and severally liable to pay all calls in respect
Ehereof,

(i) lf a sum called in respecE of a share is not paid before or on the day appointed for payment
thereof, lhe person from whom the sum is due shall pay interesE thereon from Ehe day
appointed for payment Ehereof Eo the time of actual paymenL aE Een per cenE per annum
or aE such lower raEe, if any, as the Board may deEermine,

(ii) The Board shall be aE liberEy Eo waive payment of any such interest wholly or in part,
(i) Any sum which by Ehe Eerms of issue of a share becomes payable on alloEmenE or aE any
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(ii)

fixed daEe, whether on account of the nominal value of Ehe share or by way or pre1m49m,
shall, for the purposes of these regulations, be deemed to be a call duly made and
payable on Ehe date on which by the Eerms of issue such sum becomes payable,

ln case of non-payment of such sum, all the relevanE provisions of these regulations as to
paymenE of inEeresE and expenses, forfeiture or otherwise shall apply as if such sum had
become payable by virrue of a call duly made and notified,
The Board-(a) may, if ir thinks fiE, receive from any member willing Eo advance Ehe same, all or any

parL of the monies uncalled and unpaid upon any shares held by him; and
O) upon all or any of the monies so advanced, may (unEil Ehe same would, but for such

advance,
become presenLly payable) pay interes[ at such raLe noE exceeding, unless Ehe
company in general meeting shall oEherwise direcE, Ewelve per cenE per annum, as
may be agreed upon be[ween [he Board and the member paying the sum in advance,

TRANSFER OF SHARES

The insErumenE of Eransfer of any share in the company shall be execuEed by or on behalf of
boEh Ehe transferor and Eransferee.

The transferor shall be deemed to remain a holder of ihe share unEil Ehe name of the transferee
is enEered in the regisEer of members in respecE Ehereof.

The Board may, subjecE Eo Ehe right of appeal conferred by Ehe AcE decline to regisEer -

(a) Ehe Eransfer of a share, noE being a fully paid share, [o a person of whom they do
noE approve; or

O) any transfer of shares on which Ehe company has a lien.

The Board may decline to recognize any instrumenE of transfer unless -

(a) Ehe insErumenE of [ransfer is in the form as prescribed in rules made under Ehe Act;
(b) Ehe instrumenE of transfer is accompanied by the certificaLe of Ehe shares to which

iE. relates, and such other evidence as the Board may reasonably require Eo show the
right of [he [ransferor lo make the transfer; and

(c) Ehe insErumenE of Eransfer is in respecE of only one class of shares.

On giving noE less Ehan seven days' previous noEice in accordance with Ehe AcE and rules
made Ehere under, Ehe regisEraEion of transfers may be suspended aE such Eimes and for
such periods as lhe Board may from Eime to Eime deEermine:

Provided EhaE such registraEion shall nof be suspended for more lhan Ehirty days at any one
time or for more Ehan forty-f ive days in Ehe aggregaEe in any year.

The provision of Ehese ArEicles relating to Eransfer of shares shall mutatis mutandis apply
to any other securiEies including debentures of Ehe Company.

TRANSNAISSION OF SHARES

On the death of a member, Ehe survivor or survivors where the member was a joint holder, and
his nominee or nominees or legal represenLalives where he was a sole holder, shall be
the only persons recognized by the company as having any title to his inEeresE in Ehe shares.
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(ii) Nothing in clause (i) shall release the esEate of a deceased joint holder from any liabiliuy in
respect of any share which had been jointly held by him with other persons.

27. (i) Any person becoming entitled Eo a share in consequence of the death or insolvency of a
member may, upon such evidence being produced as may from [ime Eo Eime properly be
required by uhe Board and subjecE as hereinafter provided, elecE, eiEher -
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(a) Eo be regisLered himself as holder of [he share; or L29
(b) [o make such transfer of Ehe share as Ehe deceased or insolvenE member could have

made,
(ii) The Board shall, in either case, have Ehe same right to decline or suspend regisEration as iE

would have had, if the deceased or insolvent member had transferred Ehe share before
his death or insolvency,

(i) lf Ehe person so becoming enEiEled shall elect Eo be regisEered as holder of Ehe share himself,
he shall deliver or send lo the company a noEice in writing signed by him sEating that he so
elects,

0 lf Ehe person aforesaid shall elect Eo Eransfer the share, he shall testify his elecrion by
executing a transfer of the share.

(iD All the limiLations, resErictions and provisions of [hese regulauions relating Eo Ehe right to
transfer and Ehe regisEration of transfers of shares shall be applicable Eo any such noEice
or Eransfer as aforesaid as if Ehe death or insolvency of the member had not occurred
and Ehe noEice or transfer were a Eransfer signed by ChaC member.

A person becoming enEiEled Eo a share by reason of the death or insolvency of the holder
shall be entiEled to Ehe same dividends and oEher advantages Eo which he would be
entiEled if he were the registered holder of Ehe share, excepE Ehat he shall noc, before being
regislered as a member in respect of the share, be entiLled in respecL of i[ to exercise any
righE conferred by membership in relaEion Eo meetings of the company:
Provided EhaE Ehe Board may, aE any Eime, give noEice requiring any such person to elect
eiEher Eo be registered himself or to lransfer the share, and if Ehe noEice is noE complied
wiEh wiEhin nineEy days, the Board may thereafEer withhold payment of all dividends,
bonuses or oLher monies payable in respecE of the share, unEil the requiremenEs of the
noEice have been complied wif h,

The Company shall incur no liabiliEy or responsibiliEy whatsoever in consequence of iEs
regisEering or giving effecr Eo any transfer of shares made or purporEing to be made by
any apparent legal owner thereof (as shown or appearing in the Register of Members) to
Ehe prejudice of persons having or claiming any equi[able right, [itle or interesE Eo or in
Ehe said shares, noEwithsEanding Ehat Ehe company may have had noEice of such
equilable righE, tiEle or inEeresE or noEice prohibiEing regisEraEion of such Eransfer and
may have entered such notice referred [here[o in any book of Ehe company and the
company shall noE be bound or required to regard or aEtend or give effect to any notice
which may be given to iE of any equiEable right, title or interest or be under any liability
whaEsoever for refusing or neglecEing so to do, though iE may have been entered or
referred to in some book of the company, but Ehe company shall neverEheless be aE
liberry Eo regard and aEEend to any such notice and give effect EhereLo iE the Directors
shall so think f it.

FOREFEITURE OF SHARES

lf a member fails Eo pay any call, or insEallment of a call, on the day appointed for
paymenL Ehereof, Ehe Board may, at any Eime Ehereafter during such time as any part of
Ehe call or installment remains unpaid, serve a noEice on him requiring payment of so
much of the call or installment as is unpaid, EogeEher with any inEerest which may have
accrued.
The notice aforesaid shall -

(a) name a further day (not being earlier Ehan the expiry of fourEeen days from Ehe daEe
of service of Ehe notice) on or before which the payment required by the notice is to
be made; and
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(b) sEaEe thaE, in che event of non-paymenE on or before the day so named, th. llP.P.,
in respecr of which the call was made shall be liable to be forfeited,

33. lf Ehe requirements of any such noEice as aforesaid are noL complied wiEh, any share in
respecE of which the notice has been given may, at any Eime thereafter, before Ehe payment
required by the noEice has been made, be forfeiEed by a resoluEion of Ehe Board Eo that
effect.

34. (i) A forfeiEed share may be sold or oEherwise disposed of on such Eerms and in such manner as
Ehe Board thinksfit,

(ii) At any Eime before a sale or disposal as aforesaid, Ehe Board may cancel Ehe forfeiEure on
such Eerms as iE Ehinks fit,

35. (i) A person whose shares have been forfeited shall cease to be a member in respect of the
forfeited shares, but shall, noEwithsEanding uhe forfeiEure, remain liable to pay to Ehe
company all monies which, aE the date of forfeiEure, were presently payable by him to the
company in respect of Ehe shares.

(ii) The liabiliEy of such person shall cease if and when Ehe company shall have received
payment in full of all such monies in respecE of Ehe shares.

36. (i) A duly verified declaralion in wriEing thaE Ehe declarant is a director, the manager or the
secreEary, of Ehe company, and EhaE a share in Ehe company has been duly forfeiued on a
date sEaEed in the declaraLion, shall be conclusive evidence of the facts Eherein sEaEed as
against all persons claiming to be entiEled Eo Ehe share;

0 The company may receive [he considera[ion, if any, given for Ehe share on any sale or
disposal Ehereof and may execuEe a Eransfer of Ehe share in favour of Ehe person to whom
Ehe share is sold or disposedof;

(iD The Eransferee shall Ehereupon be registered as the holder of the share; and

0v) The Eransferee shall not be bound to see Eo the application of the purchase money, if
any, nor shall his tiEle Eo the share be affected by any irregularity or invalidiEy in the
proceedings in reference to the forfeiture, sale or disposal of the share,

37, The provisions of [hese regulations as Eo forfeiLure shall apply in the case of non-paymenl
of any sum which, by the Eerms of issue of a share, becomes payable at a fixed time, wheLher
on account of Ehe nominal value of Ehe share or by way of premium, as if [he same had been
payable by virtue of a call duly made and notified.

ALTERATION OF CAPITAL

38, Subjecf to provisions of the AcE Ehe company may, from time Eo time, increase Ehe share
capital by such sum, Eo be divided inEo shares of such amount, as may be specified in the
resolution,

39, Subject Eo the provisions of the Ac[, [he company may, from Eime to time -

(a) consolidate and clivide all or any of its share capital inEo shares of larger amounE
Ehan iEs exisf ing shares;

O) conver[ all or any of its fully paid-up shares into scock, and reconverE that sEock into
fully paid-up shares of any denomination;

(c) sub-divide its exisEing shares or any of them inEo shares of smaller amounE than is
fixed by Ehe memorandum;

(0 cancel any shares which, aE Ehe daEe of Ehe passing of Ehe resoluEion, have noE been
Eaken or agreed Eo be taken by any person.

N. Where shares are converted into stock.-
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(a) Ehe holders of sEock may transfer the same or any parE Ehereof in Ehe ,.r" ,",L?f,r,
and subjecE to Ehe same regulations under which, the shares from which Ehe sEock
arose mighE before Ehe conversion have been transferred, or as near EhereEo as
circumsEances admiL: Provided thaE the Board may, from Eime Eo time, fix the
minimum amount of stock Eransferable, so, however, that such minimum shall noE
exceed the nominal amounE of Ehe shares from which Ehe sEock arose.

O) lhe holders of stock shall, according to [he amount of stock held by them, have Ehe
same rights, privileges and advanEages as regards dividends, voting aE meeLings of
[he company, and oEher maEEers, as if they held the shares from which Ehe sEock
arose; buE no such privilege or advantage (except parEicipation in che dividends and
profiEs of Ehe company and in Ehe asseEs on winding up) shall be conferred by an
amounE of sEock which would not, if existing in shares, have conferred [ha[ privilege or
advanEage.

(c) such of the regulaEions of Ehe company as are applicable uo paid-up shares shall
apply ro stock and Ehe words "share" and 'shareholder" in Ehose regulations shall
include'sEock" and "stock-holder"respecEively,

The company may, subjecf Eo provisions of Ehe AcE, reduce in any manner and wiEh, and
subject to, any incidenE auEhorised and consent required by law,-
(a) its sharecapi[al;
(b) any capital redemption reserve account; or
(c) any share premium accounE,

(0 any oEher reserve in Ehe naEure of share capital
CAPITALISATION OF PROFITS

(i) The company in general meeting may, upon Ehe recommendation of Ehe Board, resolve -

(a) that it is desirable Eo capiEalize any part of Ehe amount for the Eime being standing
to Ehe credit of any of Ehe company's reserve accounts, or to the crediE of Ehe profiE
and loss accounE, or otherwise available for disfribution: and

(b) thaE such sum be accordingly set free for distribution in [he manner specified in
clause (ii) amongsE Ehe members who would have been enEitled thereEo, if
distributed by way of dividend and in Ehe same proportions,

0 The sum aforesaid shall not be paid in cash bul shall be applied, subject Eo the provision
conEained in clause (iii), either in or [owards
(a) paying up any amounEs for the time being unpaid on any shares held by such

members respec[ively;
(b) paying up in full, unissued shares of the company Eo be alloEted and disEribuEed,

credited as fully paid-up, to and amongst such members in Ehe proportions aforesaid;
(c) partly in the way specified in sub-clause (a) and partly in that specified in sub-clause (b);

(d) A securities premium accounE and a capiEal redemption reserve accounE may, for
the purposes of Ehis regulation, be applied in the paying up of unissued shares to be
issued Eo members of the company as fully paid bonus shares;

(e) The Board shall give effect to Ehe resoluEion passed by the company in pursuance of
Ehis regulaEion.

(i) Whenever such a resolution as aforesaid shall have been passed, Ehe Board shall -

(a) make all appropriaEions and applications of Ehe undivided profits resolved Eo be
capitalized thereby, and all alloEmenEs and issues of fully paid shares if any;and
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t32(b) generally do all acts and !hings required ro give effect EhereEo.

0 The Board shall have power -

(a) to make such provisions, by the issue of fractional certificaLes or by paymenE in
cash or otherwise as it lhinks fit, for the case of shares becoming distributable in
fracEions; and

(b) to auEhorize any person to enter, on behalf of all the members enEiEled [hereLo, in[o
an agreement with the company providing for [he alloEment to [hem respectively,
credited as fully paid-up, of any furEher shares to which Ehey may be enEitled upon
such capiEalisation, or as the case may require, for rhe paymenL by the company on
Eheir behalf, by the applicaEion EhereEo of their respecEive proporEions of profits
resolved to be capiEalized, of lhe amount or any part of the amounts remaining unpaid
on their exisEing shares;

(iD Any agreement made under such auEhoriEy shall be effective and binding on such
members,

BUY.BACK OF SHARES

NoLwithstanding anylhing contained in these articles buE subject Eo Ehe provisions of Ehe
AcE or any oEher law for the time being in force, Ehe company may purchase iEs own
shares or oEher specified securities,

GENERAL MEETINGS

All General Meetings other than Annual General Meeting shall be called ExEra ordinary
GeneralMeeting.
The Board may, whenever iE thinks fiE, call an Extra ordinary General MeeEing,

PROCEEDINGS AT GENERAL MEETINGS

No business shall be EransacLed at any general meeting unless a quorum of members is
presenE at [he time when Ehe meeting proceeds Eo business.

Save as oEherwise provided herein, Ehe quorum for lhe general mee[ings shall be as
provided in the AcE,

The chairperson, if any, of the Board shall preside as Chairperson at every general meeting
of Ehe company.
lf there is no such Chairperson, or if he is not present wiEhin fifteen minutes afEer Ehe
time appoinEed for holding Ehe meeEing, or is unwilling Eo act as chairperson of the
meeEing, Ehe direcLors present shall elect one of their members to be Chairperson of Ehe
meeEing,

lf at any meeting no director is willing to act as Chairperson or if no direcfor is presenE
wiEhin fifEeen minutes afEer Ehe time appointed for holding the meeEing, Ehe members
present shall choose one of their members Eo be chairperson of Ehe meeEing,

On any business at any general meeting in the case of an equality of votes, whether on a
show of hands, electronically or on a poll, Ehe Chairman of Ehe meeEing shall have second or
casEing vote.

ADJOURNNAENT OF'IAEETING

The Chairperson may, suomoEo and, in the absence of quorum shall adjourn Ehe meeEing
from time to Eime and from place Eo place,

No business shall be transacted aE any adjourned meeEing oEher Ehan the business lef[
unfinished at the meeEing from which Ehe adjournmenE Eook place.

When a meeting is adjourned for rhirty days or more, notice of the adjourned meeEing
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133shall be given as in the case of an original meeEing,
(M) Save as aforesaid, and as provided in the Act, it shall not be necessary to give any noEice

of an adjournmenE or of Ehe business Eo be transacted aE an adjourned meeEing.

VOTING RIGHTS

53. Subject to any rights or restrictions for [he time being atrached Eo any class or classes of
shares,-
(a) on a show of hands, every member presenE in person shall have one vote; and
(b) on a poll or Ehrough voting by electronic means, the voEing rights of members shall

be in proporEion Eo his share in the paid-up equiEy share capital of the company.
A member may exercise his vote aE a meeting by elecCronic means in accordance with
the AcE and shallvote only once,

(i) ln the case of joint holders, Ehe vote of Ehe senior who Eenders a vote, whether in person
or by proxy, shall be accepted Eo the exclusion of the votes of the other joinl holders.

(ii) For this purpose, senioriEy shall be determined by the order in which Ehe names sEand in
Ehe register of members,

A member of unsound mind, or in respecE of whom an order has been made by any courE
having jurisdiction in lunacy, may vote, whether on a show of hands or on a poll or
Ehrough voEing by electronic means, by his nominee or oEher legal guardian, and any such
nominee or guardian may, on a poll, vote by proxy,

Any business other than thaE upon which a poll has been demanded may be proceeded
with, pending the taking of the poll,

No member shall be entitled Eo vote at any general meeting unless all calls or oEher sums
presenEly payable by him in respecE of shares in Ehe company have been paid.

(i) No objection shall be raised to Ehe qualificaEion of any voter except aE Ehe meeting or
adjourned meeting at which Ehe voEe objected Eo is given or tendered, and every voEe noE
disallowed aE such meeting shall be valid for all purposes,

(ii) Any such objeccion made in due Eime shall be referred Eo Ehe Chairperson of the meeEing,
whose decision shall be final and conclusive,

PROXY

The insLrument appointing a proxy and the power-of-a[[orney or other authoriEy, if any,
under which it is signed or a noLarized copy of that power or auLhoriEy, shall be deposited
at the registered office of Ehe company noE less Ehan 48 hours before [he time for holding
Ehe meeEing or adjourned meeting aE which Ehe person named in the insErumenE proposes
Eo vote, or in Ehe case of a poll, noE less Ehan 24 hours before the Eime appoinfed for
Eaking of the poll; and in defaul[ the instrument of proxy shall no! be treated as valid,

An instrument appointing a proxy shall be in the form as prescribed in the rules made
under Ehe AcE,

A vote given in accordance wi[h the Eerms of an insErumenE of proxy shall be valid,
notwithsEanding the previous death or insanity of Ehe principal or Ehe revocaEion of Ehe
proxy or of Ehe auEhority under which the proxy was executed, or Ehe [ransfer of Ehe shares
in respect of which Ehe proxy is given:

Provided EhaE no intimation in wriEing of such death, insanity, revocaEion or transfer shall
have been received by rhe company at its office before the commencement of the
meeEing or adjourned meeting aE which Ehe proxy is used.
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BOARD OF DIRECTORS

(i) Until oEherwise determined by a General Meeting
provisions of Ehe Act, Ehe number of Directors shall
fifEeen,

L34
of the Company and subject Eo Ehe
not be less than Ehree nor more Ehan

0 The first Directors of Ehe Company are:

1, Ameet H, Desai

Z Malay Mahadevia

Subject Eo provisions of the AcE, Ehe Board shall have Ehe power to determine Ehe direcEors
whose period of office is or is noE liable to deEermination by retiremenE of directors by
rotaEion.

The same individual may, at the same time, be appointed as Chairman as well as
Managing DirecEor or Chief ExecuEive Officer of the Company,

(i) The remuneration of Ehe direcEors shall, in so far as it consisLs of a monthly payment, be
deemed Eo accrue from day-to-day.

O ln addiEion Eo Ehe remuneration payable to Ehem in pursuance of Ehe Ac[, [he direcEors
may be paid all Eravelling, hotel and other expenses properly incurred by rhem -

(a) in attending and reEurning from meetings of Ehe Board of DirecEors or any
commiEEee Ehereof or general meeEings of the company; or

(b) in connection wiEh the business of the company,
The company may exercise the powers conferred on iE by Ehe AcE wiEh regard to the
keeping of a foreign regisrer; and rhe Board may (subject Eo the provisions of under Ehe
Act) make and vary such regulations as iE may thinks fit respecting Ehe keeping of any such
register.
All cheques, promissory notes, drafts, hundis, bills of exchange and ouher negotiable
instrumenEs, and all receipts for monies paid Eo the company, shall be signed, drawn,
accepEed, endorsed or otherwise execuEed, as Ehe case may be, by such person and in
such manner as Ehe Board shall from Eime Eo time by resoluEion deEermine.

Every director presenL at any meeting of the Board or of a commitEee Ehereof shall sign
against his name in a book Eo be kepE for thaE purpose.

(i) Subject to the provisions of Ehe Act, Ehe Board shall have power aE any time, and from Eime
Eo Eime, Eo appoinE a person as an Additional Director, provided the number of the
DirecEors and AddiEional Directors together shall not at any time exceed Ehe maximum
sErengEh f ixed for Ehe Board by the arEicles,

(ii) Such person shall hold office only up Eo Ehe date of Ehe nexE Annual General Meefing of
the company but shall be eligible for appoinrmenE by Ehe company as a DirecEor aE that
meeting subject to the provisions of [he Act,

(i) The Board may appoinE an AlEernaEe DirecEor to acE for a Director (herein afEer in rhis
Article called 'the Original Director") during his absence for a period noE less Ehan three
monEhs from lndia. No person shall be appointed as an Al[ernale DirecEor for an
lndependent DirecEor unless he is qualified to be appoinEed as an lndependent Director
under Ehe provisions of the Act,

0 An AlEernaEe DirecEor shall noE hold office for a period longer than Ehat permissible to the
Original DirecEor in whose place he has been appointed and shall vacaEe Ehe office if and
when Original DirecEor returns to lndia,

(iD lf the term of office of Ehe Original DirecEor is deEermined before he reEurn Eo lndia the

il.
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automaEic reappoinEment of reEiring direcEors in default of anoEher appointmerd3sfatt
apply ro the Original Director and not Ehe AlEernaEe Director,

(i) lf the office of any director appointed by Ehe Company in general meeting is vacated
before his term of office expires in the normal course, the resulting casual vacancy may,
be filled by Ehe Board of Directors aE a meeting of the Board.

(ii) The Director so appoinEed shall hold office only upLo the date Eill which the Director in
whose place he is appointed would have held office if it had noE been vacaEed,

NONAINEE DIRECTOR
Nouwithstanding anything to the contrary contained in Ehese Arricles, so long as any
moneys shall be owing by the Company to Ehe any financial insEitutions, corporations, banks
or such other financing entiEies, or so long as any of Ehe aforesaid banks, financial
insEiEuLions or such other financing enEities hold any shares/debentures in the Company
as a result of subscription or so long as any guarantee given by any of the aforesaid
financial insEiEuEions or such oEherfinancing entities in respecE of any financial obligation
or commitmenE of Ehe Company remains outstanding, then in EhaE evenE any of the said
financial institucions or such other financing entiEies shall, subjecr Eo an agreement in
Ehat behalf beEween it and the Company, have a right but noE an obligation, Eo appoinE
one or more persons as Director(s) on Ehe Board of Director as Eheir nominee on Ehe
Board of Company, The aforesaid financial instiEutions or such oEher financing enEiEies
may aE any time and from time [o time remove lhe Nominee Director appoinued by it and
may in Ehe evenE of such removal and also in case of the Nominee Director ceasing to
hold office for any reason whaEsoever including resignaEion or death, appoinc oEher or
others to fill up Ehe vacancy. Such appoinEmenE or removal shall be made in writing by
Ehe relevanE corporaLion and shall be delivered Eo Ehe Company and Ehe Company shall
have no power Eo remove the Nominee Director from office, Each such Nominee DirecEor
shall be entiEled to aEtend all General MeeEings, Board Meerings and meeLings of the
CommiEEee of which he is a member and he and the financial instiEutions or such oEher
financing enEiEies appoinEing him shall also be enEiEled Eo receive noEice of all such
meetings.

MANAGEMENT UNDER GENERAL CONTROL OF OIRECTORS

(i) The general conErol, management and supervision of lhe Company shall vesE in the Board
and Ehe Board may exercise all such powers and do all such acts and lhings as the
Company is by iEs Memorandum of AssociaEion or oEherwise authorised excepE as are
required Eo be exercised or done by the Company in General Meecing, but subjecl
neverEheless Eo the provisions of the Act, and of Ehese presenEs and to any regulations
noL being inconsistent wiEh Ehese presents from time to time made by Ehe Company in
General MeeEing, provided Ehat no such regulation shall invalidaEe any prior acts of Ehe
Directors which would have been valid if such regulation had noE been made,

0 Subject Eo Ehe provisions of the Act, the DirecEor may borrow, raise and secure Ehe
payment of such sum or sums in such manner and upon such terms and conditions in all
respecEs as Ehey may Ehink fiE and in parCicular by the issue of bonds, perpeEual or
redeemable, debenture or deben[ure-stock or any morLgage or charge or other securiEy on
Ehe undertaking of the whole of any parL of the property of Ehe Company (both presenE and
fucure) including its uncalled capiLal for the Eime being.

(D subjecr Eo Ehe provisions of the AcE, the company may enEer inEo any conEract,
arrangement or agreement in which a Director or DirecEors of the Company are, in any
manner, interested,

(v) A Director, Managing DirecEor, officer or employee of Ehe Company may be or become a

74.
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136
DirecEor, of any company promoted by the Company or in which it may be interesteclas a
vendor, member or otherwise, and no such Director shall be accountable for any benefits
received as DirecEor or member of such company excepL Eo Ehe extenE and under Ehe
circumstances as may be provided in theAct.

(v) lf the DirecLors or any of Ehem or any other person, shall become personally liable for the
paymenE of sum primarily due from Ehe Company, the Board may subjecL Eo Ehe provisions
of the Act execu[e or cause Eo be executed any mortgage, charge or security over or
affecting the whole or any parE of the asseEs of Ehe Company by way of indemnity to
secure [he Directors or persons so becoming liable as aforesaid from any loss in respect of
such liability,

(v0 A Director may resign from his office upon giving notice in writing to Ehe Company.

PROCEEDINGS OF THE BOARO

B. (i) The Board of DirecEors may meet for Ehe conduct of business, adjourn and otherwise
regulaEe its meelings, as iE thinks fiE,

(ii) A Director may, and the manager or secretary on the requisition of a director shall, at any
Eime, summon a meeEing of lhe Board,

(i) Save as otherwise expressly provided in the Act, questions arising aE any mee[ing of the
Board shall be decided by a majoriEy of voEes,

(ii) ln case of an equaliEy of voLes, the Chairperson of the Board shall have a second or
casting vo[e,

The conEinuing DirecEors may act notwithstanding any vacancy in the Board; but, if and so
long as lheir number is reduced below the quorum fixed by Ehe AcE for a mee[ing of the
Board, the continuing direcEors or direcEor may acE for the purpose of increasing the
number of directors Eo Ehat fixed for the quorum, or of summoning a general meecing of
the company, buc for no other purpose.

(i) The Board may elect a Chairperson of its meeEings and deEermine Ehe period for which he
is Eo hold office.

(ii) lf no such Chairperson is elected, or if aE any meeEing the Chairperson is noE presenL
within five minuEes after the time appointed for holding the meeting, Ehe directors present
may choose one of Eheir number Eo be Chairperson of the meeEing.

(i) The Board may, subjecE Eo Ehe provisions of the AcC, delegate any of iEs powers to
commiELees consisting of such member or members of its body as iE Ehinks fiE,

(ii) Any commiEtee so formed shall, In the exercise of Ehe powers so delegated, conform Eo any
regulations EhaE may be imposed on it by the Board,

(i) A commiEtee may elect a chairperson of its meeEings,
(ii) lf no such Chairperson is elecEed, or if at any meeting Ehe Chairperson is not presenE

within five minuLes after the time appoinced for holding the meeEing, Ehe members presenE
may choose one of Eheir members Eo be chairperson of the meeEing.

(i) A commiEEee may meeE and adjourn as iE thinks fit.
(ii) Questions arising at any meeting of a commiEEee shall be deLermined by a majoriEy of votes of

Ehe members present, and in case of an equaliEy of votes, Ehe Chairperson shall have a
second or casting vo[e.
All acEs done in any meeting of rhe Board or of a commiEEee thereof or by any person
acting as a Director, shall, notwithsLanding Ehat iE may be afEerwards discovered EhaE Ehere
was some defecf in the appointmenE of any one or more of such Directors or of any person
acting as aforesaid, or thaE they or any of them were disqualified, be as valid as if every such
DirecLor or such person had been duly appoinEed and was qualified to be a DirecEor.
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83 Save as oEherwise expressly provided in the AcE, a resolution in wriEing, signed Or1.1Tn"
members of Ehe Board or of a commiEtee thereof, wheLher manually or electronically, for
Ehe Eime being entitled to receive noEice of a meeting of the Board or committee, shall be
valid and effective as if it had been passed aE a meeting of the Board or commiEEee, duly
convened and held.

MANAGING DIRECTORS

84 (i) Subject Eo Ehe provisions of the Act and of Ehese Articles Ehe Board shall have power to
appoint from time Eo time any of iEs members as Managing Director or Managing DirecEors
and/or Whole Time Directors of Ehe Company for a fixed Eerm not exceeding five years at a
time and upon such Eerms and conditions , including liability to retire by rotation, as Ehe
Board thinks fit, and the Board may by resoluEion vesE in such Managing DirecEor or
Managing Directors/Whole Time Director(s), such of Ehe power hereby vested in the
Board generally as it thinks fiE, and such powers may be made exercisable for such period
or periods, and upon such condiEion and subject to such resEriction as iE may deEermine,
the remuneraLion of such DirecEors may be way of monEhly remuneraEion and/ or fee for
each meeLing and/or parEicipation in profiEs, or by any or all of those modes, or of any other
mode not expressly prohibited by the AcE.

0 The Directors may whenever lhey appoinE more Ehan one Managing Director, designate
one or more of them as "Joint Managing Direc[or' or "Joint Managing Direc[ors' or
'DepuEy Managing DirecEors" as the case may be.

(iD Subject Eo the provisions of the AcE, Ehe appointment and paymenl of remuneration Eo the
above DirecLor shall be subject to approval of the members in the General Meeting and of
t.he CenEral Government, if required.

CHIEF EXECUTIVE OFFICER, AAANAGER, COMPANY SECRETARY OR CHIEF FINANCIAL OFFICER
85, Subject Eo the provisions of the Act, -

0 A Chief Executive Officer, Manager, Company SecreEary or Chief Financial Officer may be
appoinEed by the Board for such term, at such remuneraEion and upon such conditions as iE

may thinks fit; and any chief executive officer, manager, company secretary or chief
financial officer so appointed may be removed by means of a resolution of the Board;

0D A DirecEor may be appointed as Chief Executive Officer, Manager, Company SecreEary or
Chief Financial Officer,
A provision of [he AcE or Ehese regulaEions requiring or auEhorizing a thing Eo be done by
or to a DirecEor and Chief ExecuEive Officer, Manager, Company SecreEary or Chief
Financial Officer shall nor be sauisfied by its being done by or Eo the same person acEing
boEh as Director and as, or in place of, Chief Executive officer, Manager, Company secreLary
or Chief Financial Officer.

THE SEAL
86, (i) The Board shall provide for the safe custody of Ehe seal,

(ii) The seal of Ehe company shall not be affixed Eo any inslrumenE excep[ by the au[hori[y of
a resolution of Ehe Board or of a committee of the Board auEhorised by iE in EhaE behalf, and
excepE in the presence of aE leasE one DirecEor or of the Manager or secretary or such
o[her person as Ehe Board or commiEEee may appoint for the purpose; and the Director or
Manager or Secretary or other person aforesaid shall sign every insErument Eo which Ehe
seal of the company is so affixed in his/herpresence.

DIVIDENDS AND RESERVE

87, The company in general meeEing may declare dividends, but no dividend shall exceed Ehe
amount recommended by the Board, but Ehe Company in a general meeting may declare a
lesser dividend.
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Subject Eo the provisions of Ehe AcE, the Board may from time [o Eime pay to [he ,.1r18rc
such interim dividends of such amount on such class of shares as appear Eo iE to be
jusEified by the profits of the company,

(i) The Board may, before recommending any dividend, set aside ouE of Ehe profits of [he
company such sums as iE lhinks fit as a reserve or reserves which shall, at the discretion
of the Board, be applicable for any purpose Eo which [he profi[s of the company may be
properly applied, including provision for meeting conEingencies or for equalizing
dividends; and pending such application, may, aE the like discreEion, eiEher be employed in
the business of the company or be inves[ed in such inves[men[s (ocher Ehan shares of Ehe
company) as the Board may, from time Eo Eime, Ehinksfit.

0 The Board may also carry forward any profiEs which it may consider necessary not Eo
divide, without seEEing them aside as a reserve,

0D All dividends shall be apporrioned and paid proportionately to Ehe amounts paid or
credited as paid on Ehe shares during any portion or portions of Ehe period in respecE of
which Ehe dividend is paid; buu if any share is issued on Eerms providing Ehat iE shall rank
for dividend as from a particular daEe such share shall rank for dividend accordingly,
The Board may deducE from any dividend payable to any member all sums of money, if
any, presently payable by him to Ehe company on accounE of calls or oEherwise in relation
Eo the shares of Ehe company.

(i) Any dividend, interesE or other monies payable in cash in respecE of shares may be paid by
elecEronic mode or by cheque or warranE sent through the posE directed Eo Ehe
regisEered address of Ehe holder or, in the case of joint holders, to the regisEered address
of EhaE one of the joint holders who is first named on the regisLer of members, or Eo such
person and Eo such address as Ehe holder or joint holders may in wriEing direct.

0 Every such cheque or warrant shall be made payable to the order of Ehe person to whom it is
sent,

(i0 Paymenr in any way whatsoever shall be made aE Ehe risk of Ehe person enEitled to the
money paid or to be paid. The Company will noE be responsible for any paymenr which is
lost or delayed, The Company will be deemed Eo having made a paymenE and received a
good discharge for it if a payment using any of the foregoing permissible means is made,
Any one of Ewo or more joint holders of a share may give effective receipEs for any
dividends, bonuses or other monies payable in respecE of such share,
Notice of any dividend thaE may have been declared shall be given Eo Ehe persons
entitled lo share Eherein in the manner mentioned in the Act,
The waiver in whole or in part of any dividend on any share by any document shall be
effecfive only if such documenE is signed by the member (or the person enEiEled Eo Ehe
share in consequence of death or bankrupEcy of Ehe holder) and delivered to the Company
and if or to the extenE Ehat the same is accepted as such or acEed upon by Ehe Board,
No dividend shall bear inEeresE againsE the company,

ACCOUNTS
(i) The books of accounts and books and papers of Ehe Company, or any of lhem, shall be open to

Ehe inspecEion of DirecEors in accordance with the applicable provisions of the AcE and Ehe
Rules.

(ii) No member (not being a director) shall have any right of inspecting any accounE or book
or document of the company except as conferred by law or auEhorised by Ehe Board or by
the company in general meeting.

WINDING UP

Subject Eo Ehe applicable provisions of Ehe Act and rules made Ehereunder -
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lf the company shall be wound up, Ehe liquidator may, with Ehe sancEion of a ip"ediat
resoluEion of the company and any oEher sanction required by the Act, divide amongst Ehe
members, in specie or kind, the whole or any parE of the asseEs of Ehe company, wheEher
Ehey shall consist of properry of Ehe same kind or noE,

For the purpose aforesaid, Ehe liquidator may set such value as he deems fair upon any
properEy Eo be divided as aforesaid and may deLermine how such division shall be carried
oul as be[ween Ehe members or differen[ classes of members.
The liquidator may, with Ehe like sanction, vest Ehe whole or any parE of such asseLs in
Erustees upon such trusEs for the benefit of the contribuEories if he considers necessary,
but so EhaE no member shall be compelled Eo accepE any shares or oEher securities whereon
Ehere is any liabiliEy,

INDEfUINITY

Every officer of Ehe company shall be indemnified out of Ehe assets of the company
againsE any liabiliry incurred by him in defending any proceedings, wheEher civil or
criminal, in which judgment is given in his favour or in which he is acquiEted or in which
relief is gran[ed [o him by the courE ortheTribunal,

GENERAL POWER

Wherever in the Act, iE has been provided thaE Ehe Company shall have any righE, privilege
or auLhoriEy or Ehat Ehe Company could carry out any transaction only if Ehe Company is
auEhorised by its ArEicles, then in thaE case this Article auEhorises and empowers Ehe
Company to have such righEs, privileges or auEhoriEies and [o carry such transacEions as
have been permiEted by Ehe Act, wiEhouE Ehere being any specific Article in Ehat behalf
herein provided.
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We, the several persons, whose names and addresses are subscribed are desirous of being formed into a
Company in pursuance of Uhis Memorandum of Associalion:

Sr.
No

Name, addresses, descriptions, occupation
and slgnatures of the subscribers

Name, Address,
Slgnature Description and

Occupation of the Common
Wltness

1 For and on behalf of M/s Mundra Port And
Special Economic Zone Limited having iEs
registered off ice aE Adani House, Nr,
Mithakhali Six Roads, Navrangpura,
Ahmedabad - 380009 through its
authorised person vide Board ResoluEion
passed on 27th June 2007,

Mrs, Dipti Y, Shah Wo Mr, Yogesh N, Shah
residing at 601, Shailraj Tower, Nehru Park,
VasErapur, Ahmedabad - 380 015

Occupation : Service Sd/-

Common witness for all subscribers
Kamlesh P. Bhagia S/o Prabhudas V, Bhagia

K-11 Gangaram Flat, Dharamnagar,
Sabarmati, Ahmedabad - 380 005.

Company SecreEary (Service) ACS No. 19198
sd/-

2 For and on behalf of Rajesh S, Adani S/o
Shantilal B. Adani residing at 15 Suryaja
Bunglow, Behind Sunrise Park, Near AmalEas
Bunglow, Vastrapur, Ahmedabad - 380 054
through his Power of Attorney holder vide
Special Power of AtEorney dated July 12,
2007

Mrs. Dipti Y. Shah Wo Mr. Yogesh N. Shah
residing at 601, Shailraj Tower, Nehru Park,
VasLrapur, Ahmedabad - 38O 015

Occupation ; Service sd/-

Place:Ahmedabad

17
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adani lLr2-

Transmrssion

EXTRACT OF MINUTES OF MEETING OF BOARD OF DIRECTORS OF
MPSEZ UTtLtTtES LtM|TED ("THE COMPANY") HELO ON WEDNESOAY, THE
27TH DAY OF APRIL, 2022 AT 11.OO A.M. ADANI CORPORATE HOUSE,
SHANTIGRAM, S. G, HIGHWAY, AHMEDABAD -382 421

'RESOLVED THAT the Company do make peLition before Gujarat ElectriciEy
Regulatory Commission (GERC) for gran! of disEribution license in the area of
Mundra Taluka, District Kachchh in the State of Gujarat,

RESOLVED FURTHER THAT Mr, Kandarp Patel or Mr, Mehul Rupera or
Mr. Sanjay Kumar or Mr, Anil Kumar Rabadia, Authorised Signatories of Ehe
Company be and are hereby severally authorized Eo make peEition before GERC
and to sign, execute, file and institu[e all applications, affidaviEs, plaints,
petitions, suiEs, appeals, written statements, rejoinders and such other
documents and to do all necessary acts, deeds and things as may be required
for obtaining the distribuEion license in Ehe area of Mundra Taluka, District
Kachchh in the State of Gujarat"

Certified True Copy

Rohit Soni
Director
DIN:09336186

MPSEZ Utilities Limited
Adani Corporate House,
Shantigram, Nr. Vaishnodevi Circle,
S.G, Highway, Khodiyar
Ahmedabad -382 421
Gujarat, lndia
CIN : U45209GJ2007P1C051323

Registered Office: Adani Corporate
Ahmedabad- 382421

Tel +91 79 25557555
Fax +91 79 25557177
info@adani.com

House, Shanligram Near Vaishno Devi Circle, S, G. Highway, Khodiyar
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GUJARAT ELECTRICITY REGULATORY COMMISSION

GANDHINAGAR

DISTRIBUTION LICENCE

The GujaraI ElecEricity RegulaEory Commission (hereinafter referred Eo as "Ehe

Commission"), in exercise of the powers conferred under SecEion 14 of Ehe

Electricity Act, 2OO3 and Section 20 of the GujaraE Electricity lndustry
(Reorganisation and Regulation) Act, 2OO3 (hereinafter referred Eo as "Ehe AcEs"),
hereby grants Ehis licence Eo MPSEZ Utilities Limited hereinafEer referred !o as Ehe

licensee) to distribute electricity in the area of distribu[ion as specified below,
subject Eo the provisions made in Ehe Ac[s, Ehe rules, general condiEions of
Distribution Licence specified under the Gujara! ElecEricity Regulatory Commission
(Distribution Licence) Regulations, 2005 and oLher RegulaLions specified by the
Commission (herein after referred Eo as "Regulacions"), including statuEory
amendments, al[erations, modificaEions, re-enactmenEs thereof, which shall be read
as part and parcel of this licence,

Area of Distribulion

The area of DisLribuLion shall be the whole of [he area of Mundra Taluka of Kachchh
DistricL in Ehe SEaEe of GujaraE.

. Towards the souEh of Ehe proposed license area lies Ehe seacoast I Gulf of
Kachchh,

o Mandvi Ealuka lies to lhe wesl
. Bhuj Ealuka lies Eo the north and norLh west and
. Anjar taluka lies lo Ehe easE and northeasE side of Ehe proposed area

This licence is noE transferable, excepl in accordance wiEh the provisions of Ehe

Acts, the Rules and the RegulaEions,

(1) The licensee shall nol withouE prior approval of Ehe Commission -
a, undertake any transaction Eo acquire by purchase or take over or otherwise,

the utility of any oEher licensee: or
b, merge its utility wiEh uEility of any oEher licensee;

(2) The licensee shall not aE any Eime assign iEs licence, or transfer its uEility, or any
part Ehereof, by sale, lease, exchange or o[herwise withouE the prior approval of the
Commission.

2.

3

4
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(3) Any agreemenL relaLing Eo any EransacEion referred to in sub clause (1) and sub
clause (2) unless made with Ehe approval of the Commission, shall be void.

5. The granE of Ehis licence Eo Ehe licensee shall noE in any way hinder or resErict the
right of Ehe Commission Eo grant a licence Eo any other person within Ehe same area
for DistribuEion of elecEriciEy. The licensee shall not claim any exclusiviEy,

6. This licence shall commence on Ehe date of its issue and unless revoked earlier, shall
continue to be in force for a period of 25 (twenty-five) years.

7, The licensee may with prior inLimaEion Eo Ehe Commission, engage in any business
for opEimum uEilisaEion of iEs asseEs,

8. The licensee shall pay licence fee as specified by Ehe Commission,

9, The provisions contained in Ehe AcEs shall apply to Ehe licensee with regard Eo

revocation of licence and sale of his utiliEy.

sdl_

SECRETARY

GUJARAT ELECTRICITY REGULATORY COAAfOISSION
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Annexure - 7

DeEails of any fi nancial holdings of
Ehe ApplicanL in Ehe power secLor
(Annual accounEs of MUL and iLs

holding company ATL)
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'Madhuban', Nr Madalpur Underbridge, Ellisbridge, Ahmedabad - 38O 006.
Dial : 91 - 79 - 3OO1 2OO9, 99251 74555-56 Fax : 91 - 7Sl - 26569329 E+nail : info@gkcco.com

Independent Auditor's Report

To the Members of MPSEZ Utilities Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of MPSEZ Utilities Private Limited
("the Company") which comprises the Balance Sheet as at March 31,201 9. the Staternent of
Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity

and the Staternent of Cash Flows for the year ended on that date, and notes to the financial

statements, including a summary of the significant accounting policies and other explanatory

infonnation.

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

the aforesaid financial statements give the information required by the Companies Act.20l3
("the Act") in the manner so required and give a true and fair view in conformity rvith the

lndian Accounting Standards prescribed under Section I l3 of the Act read lvith the Companies

(lndian Accounting Standards) Rules, 20 15, as amended ("lnd AS") and accounting principles

generally accepted in India, of the state of affairs of the Company as at March 31.2019. and

the profit, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on

Auditing (SAs) specified under section 143(10) of the Companies Act. 2013. Our

responsibilities under those Standards are further described inthe Auditor's Responsibilityfor

the Audit ofthe FinancialStalemerls section of our report. We are independerg of the Contpany

in accordance with the Code of Ethics issued by the Institute of Chartered Accountants ot'lndia
(ICAI) together with the independence requirements that are relevant for audit of llnancial

statement under the provisions of the Act and Rules made thereunder, we have fulfilled our

ethical requirements that are relevant to our audit of the financial staternents urrder the

7 OA-7 C9, Baheja Chembers, f ; Nariman Point, MUMBAI - 4OO O21 .
Emsil : mumbaiogkcco.comDial : 9 1 -22-66524 4 46// 47 FA}<

207, Tolstoy House, Tolstoy Merg,,.t
Branches. Dial : 91-1 1437 17773-74i Emeil:

-110001

'Surya Bhavan', Sration Boad, PETI-AD - 388 45O. Diat :91-ZOg7-224iOe
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provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our

other ethical responsibilities in accordance with these requirements and the Code of Ethics. We

believe that the audit evidence we have obtained is sufficieut and appropriate to provide a basis

for our opinion.

Information Other than the Financial Statements and Auditor's Report Thereon

The Cornpany's Board of Directors is responsible for the other information. The other

information obtained at the date ofthis auditor's report is information included in the Directors'

Report including the Annexures to the Directors' report, but does not include the firrancial

statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other infbrrrlation and rve do nol

express any form ofassurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other

information and, in doing so, consider whether the other infonnation is materially inconsistent

with the financial statements or our knowledge obtained during the course of our audit or

otherwise appears to be materially misstated.

If, based on the work we have perfonned on the other information that we obtained prior to the

date of this auditor's report, we conclude that there is a material misstatement of this other

information, we are required to report that fact. We have nothing to report in this regard.

Management's Responsibility for the Financial Statements

The Company's Board of Directors is responsible for the rnatters stated in section 134(5) of
the Companies Act, 2013 ("the Act") with respect to the preparation of these finarrcial

statements that give atrue and fair view of the finarrcial position, financial perfbrmance. total

comprehensive income, changes in equiry and cash flows of the Cornpany in accordance with

the Ind AS and other accounting principles generally accepted in India. This responsibility also

includes maintenance of adequate accounting records in accordance with the provisions of the

Act for safeguarding of the assets of the Cornpany and for preventing and detecting frauds and

other irregularities; selection and application of appropriate accounting policics; ntaking

judgments and estimates that are reasonable and prudent; and design, implementation and

maintenance of adequate internal financial controls, that were operating effectively fbr
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ensuring the accuracy and completeness of the accounti;g records, relevant to the preparation

and presentation of the financial statement that give u irue und fair view and are fiee I'rom

material misstatement whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's

ability to continue as a going concern, disclosing, as applicable, matters related to going

concem and using the going concern basis of accounting unless nranagement either intends to
liquidate the Cornpany or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the company's financial reporting

process.

Auditor's Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a

whole are fi'ee from material misstatement, whether dug to fraud or error. and to issue an

auditor's report that includes our opinion. Reasonable assurance is a high level of assurance,

buf is not a guarantee that an audit conducted in u."oriun.. with SAs will always detect a

material misstatement when it exists. Misstatements can arise from fraud or error and arc

considered material if, individually or in the aggregate, they could reasonably be expected to

influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professionaljudgment and nraintain

professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements.

whether due to fraud or error, design and perfonn audit procedures responsive to tlrose

risks, and obtain audit evidence that is sufficient and appropriate to provide a basis lbr

our opinion. The risk of not detecting a material misstatement resulting from fraud is

higher than for one resulting from error, as f1.ud maf involve collusion, forgery.

intentional omissions, misrepresentations, or the override of internal contro[.

Obtain an understanding of internal financiui conirols retevant to the audit irr order to

design audit procedures that are appropriate in the circumstances. Under section

143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the

Company has adequate internal financial controls system in place and the operating

effectiveness of such controls..
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Evaluate the appropriateness of accounting policies used and the reasonableness ol
accounting estimates and related disclosures marlb by managenlent.

Conclude on the appropriateness of manalement's use of the going concern basis of
accounting and, based on the audit evidence obthined, whether a material uncertainty

exists related to events or conditiorrs that may cast significant doubt on the Company's

ability to continue as a going concern. If we conclude that a material unceftainty exists,

we are rcquired to draw attention in our auditor's report to the related disclosures in the

financial statements or, if such disclosures are inadequate, to modify ouropinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's

report. However, future events or conditions may cause the Company to cease to

continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,

including the disclosures, and whether the financial staternents represent the undetlying

transactions and events in a manner that achieves fair presentation.

Report on Other Legal and Regulatory Requirements

l. As required by Section I43(3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of our

knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books ofaccount as required by law have been kept by the Contpanl,

so far as it appears from our examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss including Other Corlprehensive

Income, Statement of Changes in Equity and the Statement of cash flows dealt with by this

Report are in agreement with the books of account.

d) In our opinion, the aforesaid financial statements icompl) with the Indian Accounting

Standards (lnd AS) specified under Section 133 of the Act, read with Rule 7 of the

Companies (Accounts) Rules, 2014. ;
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e) On the basis of the written representations received from the directors as on 3lst March.
2019 taken on record by the Board of Directors. none of the directors is disqualified as orr

3lst March,20l9 from being appointed as a director in terms of Section 164 (2) of the

Act.

With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate Report

irr "Annexure A".

With respect to the other matters to be included in the Auditor's Repolt in accordance with
the requirements of section 197(16) of the Act, as amended :

ln our opinion and to the best of our information and according to the explanations given

to us, the Company has not paid the remuneration to its directors during the year.

h) With respect to the other matters to be included in the Auditor's Report in accordance with
Rule I 1 of the Companies (Audit and Auditors) Rules. 2014,ln our opinion and to the best

of our information and according to the explanations given to us:

i. The Company does not have any pending litigations as on Balance Sheet date.

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

iii. There were no amounts which were required to be transfened to the Investor Educatiorr

and Protection Fund by the Company.
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2. As required by the Companies (Auditor's Report) Order, 2016 fthe Order"), issued by the
Central Govemment of India in terms of sub-section (l l) of section 143 of the Companies

Act,2013, we give in the "Annexure-B" a statement on the matters specified in paragraphs

3 and 4 of the Order, to the extent applicable.

Place: Ahmedabad
Date : 29h April,Z}l9

SANDIP PARIKH
Parlner

Mem. No. 040727
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Annexure -A TO THE INDEPENDENT AIIDITORS'REPORT

(Referred to in paragraph l(f) under'Report on Other Legal and Regulatory Requirenrents'

section of our Reporl of even date)

Report on the Internal Financial Controls over financial reporting under Clause (i) of
sub-section 3 of Section 143 of the Companies Act, 2013 ("the Act")

We have audited the internal financial controls over financial reporting of MPSE,Z Utilities
Private Limited ("the Company") as of 3l't March, 2019 in conjunction with our audit of
financial statements of the Company for the year ended on that date.

Management's Responsi bility for Interna I Fi nan cial Controls

The Board of Directors of the Company is responsible for establishing and maintaining internal

financial controls based on the internal control over financial reporting criteria established by

the Company considering the essential components of internal control stated in the Cuidance

Note on Audit of Internal Financial Controls over FinancialReporting issued by the lnstitute

of Chartered Accountants of India ('ICAI'). These responsibilities include the design,

implementation and maintenance of adequate internal financial controls that were operatirrg

effectively for ensuring the orderly and efficientconduct of its business, including adherence

to company's policies, the safeguarding of its assets, the prevention and detection of frauds and

errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.

, tl

'l

Our responsibility is to express an opinion on the Company's internal financial controls over

financial reporting based on our audit. We conducted our audit in accordance with the Cuidance

Note on Audit of Internal Financial Controls over Financial Reporting (the "Cuidance Note")

issued by the Institute of Chartered Accountants of India and the Standards orr Auditing,

prescribed under section 143(10) of the Companies Act,20l3, to the extent applicable to an

audit of internal financial controls. Those Standards and the Guidance Note require that tve

comply with ethical requirements and plan and perform the audit to obtain reasonable assurance

about whether adequate internal financial controls over financial reporting tvas established and

rnaintained and if such controls operated effectively in all material respects.

Auditors' Responsibility
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the

internal financial controls system over financial reporting and their operating effectiveness.

Our audit of internal financial controls over financial reporting irrcluded obtaining an

understanding of internal financial controls over financial reporting, assessing the risk that a

material weakness exists, and testing and evaluating the design and operating effectiveness ot
internal control based on the assessed risk. The procedures selected depend on the auditor's
judgmeng including the assessment of the risks of material misstatement of the financial

statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our audit opinion on the Company's internal flnancial controls system over financial

repofting of the company.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide

reasonable assurance regarding the reliability of financial reponing and the preparation of
financial statements for external purposes in accordance with generally accepted accounting

principles. A company's internal financial control over financial reporting includes those

policies and procedures that

pertain to the maintenance of records that, in reasonable detail, accurately arrd fairly
reflect the transactions and dispositions of the assets of the cornpany;

provide reasonable assurance that transactions are recorded as necessary to pernrit

preparation of financial statements in accordance with generally accepted accounting

principles, and that receipts and expenditures of the company are being made only in

accordance with authorizations of management and directors of the company; and

provide reasonable assLtrance regarding prevention or timely deteclion of unauthorised

acquisition, use, or disposition of the company's assets that could have a material effect

on the financial statements.

(l)

(2)

3)
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Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent lirnitations of internal financial controls over flnancial reporting.

including the possibility of collusion or improper management override of controls, material

misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are subject

to the risk that the internal financial control over financial reporting may become inadequate

because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion

ln our opinion and to the best of our infonnation and according to the explanations given to us.

the Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating

effectively as at 3l't March,2019, based on the internal financial control over financial

reporting criteria established by the Company considering the essential components of interna I

control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial

Reporting issued by the Institute of Chartered Accountants of India.

FOR G. K. CHOKSI & CO.

Place: Ahmedabad

Date : 29tE April,2}l9

SANDIP PARIKH
Partncr

Mem. No. 040727

No.l0l 895wI
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AI{NEXI.]RE . B TO THE INDEPENDENT AUDITORS' REPORT
(Referred to in paragraph 2 under'Report on Other Legal and Regulatory Requirenrents'

section ofour Report ofeven date)

(i) In respect of the Cornpany's fixed assets:

(a) The Company has maintained proper records

quantitative details and its situation.

showing full particulars, including

(b) The Cornpany has a regular programme for physical verification, in a phased periodic

manner, which in our opinion is reasonable having regard to size of the Cornpany and

nature of its assets. No material discrepancies were noticed on such verification.
(c) According to the information and explanations given to us and on the basis of our

examination of the records of the Company, the title deeds of the immovable property

are held in the name of the Company. In respect of immovable properties of land that

has been taken on lease and disclosed as fixed assets in the financial statements. the

lease agreements are in the name of the Company.

(ii) As explained to us, the Management ofthe Company has conducted physical verification

of inventory at reasonable intervals during the year and no material discrepancies \\/ere

noticed on such physical verification.

(iii) According to information and explanation given to us the Company has not granted loans,

secured or nnsecured to companies, firms, Limited Liability Partnerships or other parties

covered in the register maintained under section 189 of the Cornpanies Act. 2013.

(iv) In our opinion and according to information and etplanations given to us. the Companl,

hascompliedwiththeprovisionsof section l85and l86oftheCompaniesAct,20l3 in

respect of loans, Irrvestment, guarantees and security.

(v) According to inforrnation and explanation given to us the Conrpany has not accepted an1,

deposits as defined in The Companies (Acceptance of Deposits) Rules 2014.

Accordingly, reporting under Clause 3 (v) of the order is not applicable to the Company.

(vi) The Central Governrnent has not prescribed maintenance of cost records under sub-

section(l)ofSection l48oftheCompaniesAct,20l3,forthebusinessactivitiescarried
out by the Company and therefore, reporting under Clause 3(vi) of the Order is not
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applicable to the Company.

(vii) Accord ing to the information and explanations given to us, in respect of statutory d ues:

(a) The Company has generally been regular in depositing undisputed statutorJ dues.

including Provident Fund, Employees' State lnsurance, Income l-ax, Coods aud

Service Tax, Customs Duty, Cess and other material statutory dues applicable to it
with the appropriate authorities.

(b) There were no undisputed amounts payable in respect of Provident Fund.

Employees' State Insurance, Income 1'ax, Goods and Service l'ax. Custonts Duty.

Cess and other material statutory dues in arn,ars as at March 31, 2019 fol a period

of more than six months from the date they became payable.

(c) The Company has no disputed outstanding statutory dues as at 3lsr March. 2019.

(viii) In our opinion and according to information and explanations given to us, the Contpany

has not defaulted in the repayment of loans or borrowings to banks. The Company has

not issued any debenture and has not taken any loan or borrowings from govertttnent

and fi nancial institutions.

(ix) In our opinion and according to information and explanations given to us the term loans

have been applied by the Cornpany during the year for the purpose for which they were

raised.

(x) To the best of our knowledge and according to the information and explanations given to

us, no fraud by the Company and no fraud on the Cornpany by its officers or employees

has been noticed or reported during the year.

(xi) ln our opinion and according to the information and explanations give to us and based on

our examination of the records of the Cornpany, the Cornpany has not paid provided any

managerial remuneration. Accordingly reporting under clause 3 (xi) of the order is not

applicable to the Company.
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(xii)In our opinion and according to the information and explanations given to us, the

Company is not a nidhi company. Accordingly reporting under clause 3 (xii) o[the order

is not applicable to the Company.

(xiii) In our opinion and according to the infonnation and explanations given to us, the

Company is in compliance with sections 177 and 188 ofthe Cornpanies Act. 2013 where

applicable for all transactions with related parties and details of such transactions have

been disclosed in the financial statements as required by the applicable accounting

standards.

(xiv) During the year the Company has not made any preferential allotment or private

placement of shares or fully or partly convertible debentures and therefore. the lepofting
under clause 3 (xiv) of the order is not applicable to the Company.

(xv) In our opinion and according to the information arrd explanations given to us. during the

year the Company has not entered into non-cash transactions with directors or directors

of its holding,subsidiary or associate Company or persons connected with him and hence

provisions of section 192 of the Companies Act, 2013 are not applicable to the Cornpany.
lr, '-,.)ll

(xvi) The Company is not required to be registered under section 45-lA of the Reserve Bank

of India Act, 1934. Therefore, the reporting under clause 3 (xvi) of the order is not

applicable to the Company.

FOR G. K. CHOKSI & CO.

[Firm Registrati r0r89swl

ccounlanl.t

Place:Ahmedabad

Date : 296 April, 2019

SANDIP PARIKH

Parlner

Mem. No. 040727
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(Amount in t)
P!rtlculrrs As at

flla.ch 2O19
As rt Mlrch

2018
ASSETS
Non curfCnt assets

Property, plant and equlpmenl
Capltal work-ln-progress
Other financlal assets
Oeferred rax assets (net)
lncome Tax Assets (net)
Other non-cunent assets

Current assets
loveniorles
Flnancial assets

lnvestments
Trade receivables
Cash and cash equivalents
Bank balance other than cash and cash equivalents
Loans
Other financial assets

Other current assets

EQUITY AilO LIAEIUTIES
EQUITY

3
3
4
5
6
7

I
9

10
1t
12
1l
4
7

75,36,72,659
1,59,19,A47

54,899
45,90,AO2

,1,76,751
1t.ao32.427

61,?4,7a,620
15,6?,12,A12

5.950
2,12,559

lo,oa.555
11.81.67.t14

Tot.l Non.Cur.nt Ass.ts 91,54,27.tA'

42,7'.1,432

12,tO4
16,19,41,900

64,23,428
8,r0,00,000
r,40,00,000

12,88,078
15,O7,O4,754

91,O1,O5,8rO

12,49,49t

57,71.161
2,76,95,OA9

11,14,34.590
32,851

5,54.400
14,04,8O,771

Totrl Cu,rana Aarcts

Total AssetE

41,95,4r,a96 28,92,2e,r55

1r.t].50.000 rl.1l.50.oo0
71,16,19,119 65,77,61,294

86.29,69.1'19 78.91.11.298

Equity share capital
Other equlty

UABILITIES
No.rcu,aent llabllltles

Flnancial llablllrles
Bonowlngs
Other financlal liabililies

Provlsions
Other non.current liabllities

Cur,Gnt ll.bllltles
Financial liablllties

Trade payables
(.) Totrl outst.nding dues of micrc rnd small

enterprises
(b) Total outstandlng dues ofcreditoE other than

mlcro and small enterprises
Other currenl financial liabilltles

-\ Other currenl tiabilitiesr Provislons
Provlsions for curreot tax (net)

accompanylng notes lntegral part
As oel our report oF even

Fo. G.K. CHOKIS| & CO,
Flrm Reglstratlon No,:
Chartered Accountants

Membership No. 040727

Place: Altmcd!bsd
Oatcr Ap.ll 29,2019

14
15

Tot l Equlty

Total Noo-Cu.rcnt Ll.bilitler

Total Cu..etrl Llabilitlcr

rotal Llabllltles

fotal Equlty and Liabllltles

stalements

16
17
't8
19

4,28,54,225
r9,20,186

t?,61,1o.2?6

10,00.oo0
2,12.17.130

14,41,47]
?7.7A,97.741

20

20
17
19
18
21

,7,O9,O4,617

21,500

4.24,?4,gfl'
1,42,17,781
30,42,725
r4,86,458

,o,1r,36,744

6,52,94.646
2,16,9A,595
1,46,98.795

1,46,507

1o,11,s7,;25 r",::,'"1.:::
47,21,0?,162 41,02,20,887

1.r5.50,

on behalf of Eoard of Olrectors of

Y¤

5140215

franaiol
ing Oi(ecto(

Y-s
fvlanoj ChrndukE
Chief Floancial Officer

Plrcei Ahmedabad
Oate: Aprll ?9,2019

Ja
iA



163

adani
P6.Es 6nd
Lo0l6Elc.

MPSEZ Utalities Private Limited
Statement of Changes in Equity for the year ended March 31, 2O19

Pbce: Ahm.dload
Date: Aprll 29.2O19

on behalf of Board of Dlrectors of

-\

For G.K. CHOKSI & CO.
Flrm Reglstratlon No,: 1o
Chartercd Accountantg

I'/tembershlD ilo. 040727

Krr"n. ,':"'))
aging Diriiitor
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MPSEZ Utilities P.ivate Limited
Statement of Cash Flows for the year ended March 11,2019

A. PARII(H
Partnel
MembershlP No O4OZ7

Plrce: Ahmedabad
Oltc; Aprll 29.2019

Notes:
Component of cash and cash equivalents
Eahnces with schedul¤d bank

On current accounts
Total cBh .nd orh rqulv.l.nt3

MarOin mooey deposits (restricled cash)
Summary of slgnlficant accilnting pollcies 2 3

64,23.42A r1.14,14,590

8.10,OO.OOO ,2.A51

Nota !
(1) fhe Cash flow statemenr has been prepared under the indlrect method as set our in the lnd AS 7 on Cash Flow Statements ootified under section lf3 of The
Companiss Act. 2Oif. rBrd tog¤ther wath paragraph 7 of the Companies (lndian Accounting S!andard) Rules. 2O'15 (as rmended)
(2)OlsElosureraquir¤dunderPara44Aasse!outinlndASToncashflowstatemenlsuoder Comp.nles(lndianAccountlngstandards)Rules,2017(asamended)
ls plesented in note - 42
B) The company conslders
activilles relates lo interest

to customers on security deposi! as cash outflow from opsratlng activiEy. Therefore, the interesl paid under financinO
,oan. intere* paid on lnter Corporate Oeposits and finance costs.

A3 pc. our alpoft of wan datG

FtrG.K CHOi(sI aCO.
Flrm Regirt ttlm No.; lO1895W
Chartcrcd Acc0nt.nts

Mano, Ch.nduk.

Enn!a!su Karunasan
Director
otNio2004!2

Hd-
Company SecretaryChief Fin.nclal OFficer

Place: Ahmedabed
Date: APfll 29.2019

For the yelr ended ,narch For the ye.r

Oeprecietion and amortasatioo
Provislon for doubtful debts

8.85,65,521

4,74,62,902

(1,84.O5.12O)
(14,29.o65)

(r,11.61,138)

12,74,16,606

4,56.54,486
45,48,1?2

(1,64,27,739'
(4,72,49,A611

(18:19,2421(9ain)/loss on s!le of current investments

In !rade receivables
in inventories
in financial assots
ln other assets

(1r,42.48,81O)
(3o,2r,94o)

70,r11
(1,O2,21,998)

1,71,55,950
5.49,81,516

9,47,494

ln trade p.yables
ln other liabilitles

Purchas¤ ofProperty plant I equipment (lncluding capltal work ln progress.nd
c!pital.dvances)
lnt¤rcorpoaate dsPosit / loans given
lnteacorporat¤ deposit / loans rscBlved back
lntcrest received

- 2,OO,90.OO,OOO
6,c4,117 4,7t,r1,529

(2.2i,2o,oo,ooo) (2,61,2r,oo,ooo)
2,26.91,41,995 2,61.19,61,114Proceeds from slle ot Mutual Fund

Replyment of long-term borowlnOs
Proceeds from lnter corpofate deposlt

(ro.oo,oo0) (lo,oo.ooo)
7,18.OO,OOO 2,66,77,50,000

oos.oo.ooo) (2,68.37.5o.ooo)

ly(a""gr)
ging Dirlttor
o5r4o2rrr 

---F"
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MPSEZ UEllities Pdvate Llmlred
Notes to financials statements for the year ended March 31, 2O19 adani

9orEG !nd
Loglsricr

1 Corporltelnformatloo
The flnanclal siatements comprlse financlal slatements of MPSEZ Utilitles Private Llmlted (the "Company, MUPL-) for the year ended
March 31, 2019. The Company is a private llmited company domiciled in lndia and is incorporared under the provislons of Ehe Companles
Act appllcable in lndia. lt is lOO% Subsidiary company of Adani Ports and Special Economic Zone Limited (APSEZL), incorporated on 13rh
July,2OO7 and a Co-developer to provide infrastructure facilities in Mundra Special Economic Zone. The main obiective of lhe company
is lo provide facility of distrlbution of electricity, effluent g sewage in Mundra SEZ area, Kutch. Guiarat, The regisrered office of the
Company ls locared at "Adani House', Mlthakhall Slx Roads, Navrangpura, Ahmedabad-l8oo09, Gu,arat, lN0lA

2,1 Ersls of pr¤paratlon
The financial statements of the Company have been prepared in accordance with tndian Accounting Standa(ds (lnd AS) notified under
the Companies (lndian Accounting Standards) Rules,2Ol5 (as amended).
The Flnancial Stateanents have been prepared on the historlcal cost basis, excep! for certain financial instruinents (including derivative
instruments) which are measured at fair values at the end of each reporting pefiod, as explalned in the accountlng policies below.
Accountlng pollcies have been @nslstently applied excePt where a newly-lssued accountlng standard ls lnltiallyadopted or a reyision Eo
ao exlstlng accountlng standard requlres a change ln accountlng pollcy hitherto ln use.
The financial statements are presented in lndian rupees (lNR) and all values are rounded to the nearest rupees. except numbers.

2.2 Sigalflcanl .ccountlnO estlmates and assunrptlons
The preparation of the Company's financial statements requires management to make iudgements, estimates and assumptions that
affect the repofted amounls of revenues, expenses, assets and liabilltles, and the accompanylng dlsclosures. and the dlsclosure of
conllngent llabillties. Uncertalnty about !hese assumptions and estimales could resuli in outcomes that requlre a materlal adiustment to
the carrying amount of assets or liabllllles affected in future periods.
E3tlmates and a33umptloo3
The key assumptions concernlng the future and other key sources of estlmation uncertainty aE the reporting date, lhat have a significant
risk of causing a material adiustment lo the carrying amounts of assets and liabilities withtn the next financial year, are descrlbed below.
The Company based on lts assumptions and esilmates on parameters available when the financial statements were prepared, Existing
clrcumstances and assumplions about future developments. howeveG may change due lo market changes or clrcumstances arlsing thar
are beyond the control of the Company. Such changes are reflecLed in the assumpilons when they occur.
Thc significant G3tlmate3 and ludgements 6re llsted below:(l) Changes ln the expected useful llfe or lhe expected pattern of consumptlon of future economic beneflts embodied In the asse! are
consldered to modify the amortisallon period or method, as approprlate, and are treated as changes ln accounting estimates(i0 Judgementsbyactuariesinrespectofdiscountrates.futuresalaryincrements.mortalityralesandinflatlonrateusedforcomputationof
defined benefit liabillty.

(lll) Slgnlflcantludgementlsrequlredlnassesslngateachreportlngdatewhethertherelslndlcatlonthatafinanclal assetmaybeimpalred.
0v) The impalrment p.ovlsion for financial asse6 a.e based on the assumptions about .isk of default and expected loss rates. The company' uses ludgements in making the assumptions and selecting the inputs !o the impalrment calculations, based on the company's past

hlstory, exlsting markel condltlons as well as fonvard looking estimales al the end of each reporling period.
(v) Slgnlflcant ludgement is required in assessing a! each reporting date whether there is indlcatlon that a non-flnanclal asse! may be

lmpaired.
(vl) Signlffcant ludgement is required !o determine the amount of deferred tax assets that can be recognised. based upon the likely timing

and level of future laxable profits togelher with future tax planning strategies.
(Vll) ln estlmatlng the fair value of financtal assets and financial liabilities, lhe Company uses market observable data to the extent avallable.

Where such Level 1 inputs are not available, the Company eslablishes appropriate valuatlon technlques and inputs to the model. The
lnputs lo lhese models a.e taken from observable markets where possible, but where this is not feaslble, a degree ofrudgment is requlred
in establishlng falr values. Judgments include considerations of inputs such as liquldity rlsk, credlt risk and volatility, Changes in
assumptlons about these factors could affect the reporled fair value of flnancial lnstruments. Refer note 29 for further disclosures.

Mll) Slgniftcant rudgment has been exercised by management in recognition of MAT credl! and estimating the period of its utllisation.

2.1 Summary of slgnlflc.nt.ccountlng pollcles
e) Current t,ersus non-curr¤nt cla3slllGtlon

The Company presents assets and llabllities in the belance sheet based on curren/ non-current classlflcation, An asset is treated as
culrent when it is:
- Expected to be realised or intended to be sold or consumed in normal operatlng cycle.
- Held primarlly for the purpose of trading.
- Expected to be realised withln twelve monlhs after the reporting period, or
- Cash or cash equivalent unless restrlcted from belng exchanged or used to seltle a liability for at least twelve monlhs after the

reportlng period,
A liabllity Is curreot when:
- lt ls expected io be settled In normal operating cycle.
- lt ls held primarily for the purpose of tradlng.
- lt. is due to be seltled wlthin twelve monlhS after the reporting period. or
- The.e is no uncondltional right to defer the settlement of the liabillty for at least tri/elve months after the reporting period.

The Company classifies all other liabilities as non-current.
Oeferred tax assets and llabilitles are classlfied as non-current assets and liablllties.
The operating cycle is the lime between the acquisition of assets for processing and their realisation in cash and cash equlvalents. The
Company has identifled twelve rnooths as its operatlog cycle.
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b) lNentorleg
Stores and Spares:
- Valued at lower of cost and net realizable value. Cost is determined on a moving weighted average basis.
- Stores and Spares which do not meet the definition of property, plant and equlprnent are accounted as inventories.
- Net Realizable Value ln respect of store and spares is the estimated current procurement prlce in the ordlnary course of the business.

c) C.sh and cash equlval.,rts
Cesh and cash equlvalents in the balance sheet cornprises cash at banks and on hand and short-term deposits wlth an orlglnal maturlty
of three months or less, which are sublect to an lnslgniflcant risk of changes ln value.
For the purpose of the statement of cash flows. cash and cash equivalents conslst of cash and short.term deposlts, as deflned above, net
of outstanding bank overdrafts as they are considered an integral part of the company's cash management.

d) Prope.t , plant.nd equlpment (PPE)
Property. plant and equipment (including capital work in progress) is stated at cost, net of accurnulated depreciation and accumulated
impalrment losses. if any.The cost comprlses the purchase prlce. directly and indirectly attrlbutable costs arlsing dlrectly from the
developrnent of the asset / proiect to lts worklng condltion for the intended use. When slgnlflcant parts of plant and equipment are
required to be replaced at intervals, the company depreciates them separately based on their specific useful lives. Likewise, when a maior
inspection is performed, ils cost is recognized in the carrying amount of the plant and equipment as a replacement if the recognltion
crlleria are satisfied. All other regair and maintenance costs are recognized in profit or loss as incuned,
Borrowing cost relating lo acquisition / construction of propefty, plant & equipment whlch take substantial period of tlme to get ready
fo. lts lntended use are also included to the extent they relate to the period tlll such assets are ready to be put to use.
Oepreciatloniscalculatedonastraight-llnebasisovertheestlmateduseful livesof theassetsasprescrlbed underratesasperAppendlx
lll of CERC (ferms and condltlons of Tarlff) Regulatlons, 2OO9 which are ln line wlth Annexure I of Guiarat Electrlclty Regulatory
Commission (Multi YearTarlff ) Regulatlon, 2oll.
An item of propefty, plant and equipment and any signlficant part initially recognlzed is derecognlzed upon disposal or when no future
economic beneflts are expected from ils use or disposal. Any gain or loss arlslng on derecognition of the asset (calculated as ihe
difference between the net disposal proceeds and the carrylng amount of the asser) ls lncluded ln the income stalement when the asset
is derecognlzed.
The resldual values. useful lives and methods of depreciation of property, plant and equipment are reviewed at each fioancial year end
and adiusted prospectively. lf approprlate.
Leasehold land is amoJtlzed over the lease period.
For all pe.lods up to and lncludlng the year ended fl March 2017, Servlce line contribullon received from consumers towards
unconnectad lines are recognised under other current fioanclal liablllties till such lines are fully commlssloned. When the lines are fully
commissloned and capltallsed ln books. such contrlbution recelved is recognlsed in carrying value of such lines from the block of
p.operty. plant and equlpment. The company during the year has changed its presenlation and elected to present the service lines
contribution as deferred revenue under the head of non{urrent liabilities. Further, hltherto, the company presented depreciation cherge
on such assets as net of amortisetion on such contribution being capltalised, consequent to change in presentation, of such service llne
contrtbution. the depreclatlon ls presenled on gross and amortisatlon of such line ls being presented as other operatlng lncome.

e) Revenue reeoenldon
IND AS l15 establishes a comprehensive framework for determlning whether, how much and when revenue is recognised. lt replaced INO
AS 1g 'Revenue', INO AS 11 'Construction Contracts' and related interpretations. Under IND AS 115, revenue is recognised when a
customer obtains control of the goods or servlces. Revenue is recognlsed to the extent that lt is probable that the Company wlll collect
the conslderatlon to whlch lt ls entitled. Delermlnlng the thlng of lhe transfer of control - at a polnt ln tlme or over tlme - requlres
iudgement.
The Company has adopted INO AS 115 using the cumulative effect method (without practical expedients). with the effect of initlally
applylng thls standard recognised at the date of initlal application (i.e. April Ol. 2O18). Accordingly, the lnformation presented for March
It,2018 has not been restated. The Company's current practises for recognlsing revenue have shown to comply in all materlal aspects
with the concepts and princlples encompassed by the new standard. Therefore, INO AS 115 did not have a signlflcant lmpact on the
Company's accountlng for revenue recognltion.
Revenue is recognlsed upon transfer of control of promised goody services to customers in an amount that reflects the consideratlon
we expect to .ecelve ln exchange of those products and services,
Revenue is measured at the fair value of the consideration received or receivable, taking into account contractually defined terms of
payment and excludlng taxes or duties collected on behalf of the government.
Sale of power
Revenue from power supply and distrlbution charges are accounted for on the basis of billings to consu.ners and in accordance wlth
tarlff orders issued by GuJarat Electricity Regulalory Commisslon. Revenue recognized ln excess of billing has been reflected under
'othea current assets'as unbilled revenue.
Furlher, ln vlew of the uncertalntles lnvolved ln the recoverablllty, lhe quarterly Fuel and Power Purchase Prlce Ad,ustment (FPPPA)
claims are accounted for as and when allowed by the regulatory authorities and truhg up adiustments claims are accounted for as and
when bllled to the consumers.
Servlce llne contrlbudon
Contrlbutlons by consumers towards ltems of property, plant and equipment, which reguire an obligation to provlde electriclty
connectivity to the consumers, are recognlsed as a credit to deferred revenue. Such revenue is recognised over the useful life of the
proPerly. plant and equipment.

il)
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Olvidend is recognised when the share holders'right !o receive payment is established on the balance sheet date.
lv) lnterest lncome

For all debt lnstruments measured either at amortlzed cost or at fair value through other comprehensive income, lnterest income ls
recorded uslng the effective interest raEe (ElR). EIR is the rate that exactly discounts the estimated future cash payments or receipts
ove. the expected llfe of the financial inslrument or a shorler period, where appropriate, to the gross carrying amount of the flnancial
asset or to the amortized cost of a financial llability. When calculating the effective interest rate, the company estimates the expected
cash flows by conslderlng all the contractual lerms of the financial instrument (for example, prepayment. extension, call and simllar
options) but does not consider the expected credit losses. lnterest income Is included ln flnance income in the slatemenl of profit and
loss.

O Retlrement and other employee benefits
All employee beneflts payable wholly wlthin 12 months renderlng servlces are classlfled as shorl term employee beneflts. Eeneflts such
as salaries. wages, short term compenseted absences, performance incentives etc. and the expected cost of bonus, ex-gratia are
recognised during the perlod in which the employee renders related seruice,

0 Provldent fund
ReElrement benefit in lhe form of provldent fund ls a deflned contributlon scheme. The company has no obllgalion, other than the
contribution payable to the provident fund. The company .ecognizes contribulion payable to the provident fund scheme as an expense,
when an employee renders the related service. lf lhe contribution payable to the scheme for servlce recei\red befo.e the balance sheet
date exceeds the contribution already paid. lhe deficit payable to the scheme ls recognlzed as a liability after deducElng the contribution
already paid.

li) G..tulty tund
The company operates a deflned beneflt gratuity plan in lndia, whlch requires contrlbutlons to be made to a separately administered
fund. The cosr ofproviding beneflts under the deflned beneflt plan )s delermined uslng the proiecled unit credlt method.
Re-measurements, comprlsing of acluarlal galns and losses, the effect of the asse! celllng, excludlng amounts lncluded ln nel lnterest on
rhe net deflned beneflr llablllty and the return on plan assets (excluding amouncs included in net lnterest on the net deflned beneflt
llability), ere recognised lmmedlately in the balance sheet wlth a corresponding debit or credit to relalned earnings lhrough OCI in the
period in which they occur. Re-measurements are not reclassified to profit or loss ln subsequent periods.

Net interest ls calculated by applying the discount rate to the net defined benefit liabllity or asseL The Company recognlses the
following changes ln the nel defined benefit obllgation as an expense in the staternenl of profit and loss:
> Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlemeots: and
> Net interest expense or income.

lil) Compensatedlb3ences
Provislon for compensated absence is deiermlned using the proiected unlt credit method with actuarial valualion belng carrled out at
each balance sheet date. Accumulated leave. which ls expected to be utilised within the nexE lwelve months, is treated as short te.m
employee beneflts, The company treats accumulaEed leave expected to be carried forward beyond twelve months as tong term
compensated absence. The company measures the expected cost of such absence as the addiuonal amount that is expected to pay as a
regult of the unused estimate that has accumulated at the reporting date.

g) Bor.owlng costs
Borrowing costs directly attributable to !he acquisition, construction or production of an asset that necessarily !akes a substantial period
of time to get ready for its intended use or sale are capitalised as part ot the cost of the asset. All olher borrowinq costs are expensed in
the period in whlch they occur. Borrowing costs consist of interes! and olher costs that an entity incurs in connection wilh the
borrowing of funds. Eorrowing cost also includes exchange difterences to the extent regarded as ao adiustment to the bonowing costs.

h) Seementrcpordng
The chief operational oecislon Maker monitors the operating resulls of lts business segments separately for the purpose of making
declsions Ebout resource allocation and performance assessrnent. Segment performance is evaluated based on profit or loss and is
measured consistently with profit or loss in the financial statements.
ln accordance with the lnd-As 108 -' Operating Segments'. the Company has determlned its business segment of distrlbutlon of
electrlclty, effluen! I sewage facillties. Since the.e are no other business seqments in which the Company operates. there are no other
prlmary reportable segments. Therefore, !he segment revenue, results, segment assets, segment liabillties, total cost incurred to acqulre
segment assets, depreclation charge are all as ls reflected in the financlal statement,

i) Related P.fty transactions
Olsclosure of transactions wlth Related Parties, as requirecl by lnd-As 24 'Related Party Oisclosures' has been sel out ln a separate note.
Related parties as defined under lnd-As 24 have been identified on the basis of representations made by key managerial personnel and
lnformation avallable with the Company.

i) Lcases
The determinatlon of whether an arrangement is (or contains) a lease is based on the subslance of the arrangement at the lnceptlon of
the lease. The arrangement ls, or conbins. a lease lf fulfilment of the arrangement is dependen! on the use of a specific asset or assets
and the arrangement conveys a right to use the asset or assets. even if that right is not explicltly speclfied in an arrangement.

The Comprny a3 ! legsee
A lease is classlfled at the lnceptlon date as a flnance lease or an operatlng lease, A lease tha! transfers substantlally all the risks and
rewards lnciden!al to ownership to the Company is classified as a finance lease
Finance leases are capitalised at the commencement of lhe lease at the inceplion date fair value of the leased property or, if lower, at
the present value of the minimum lease payments. Lease paymenCs are apportloned between finance charges and reduction of lhe lease
liability so as to achieve a constant rate of interest on the remaining balance of the liability. Finance charges are recognised ln finance
costs in lhe statement of profit and loss. unless Ehey are directly atiributable to quallrying assets, in which case they are capltalized ln
accordance wlth the company's general policy on lhe horrowlng costs . contingent fencals are recognlsed as expenses tn $e pe(lods ln
whlch they are lncurred.
A leased asset ls depreclaled over the useful llfe of the asset. However, lf there is no reasonable certalnty thar the Company wlll obtaln
ownershlp by the end of the lease !erm, the asset is depreclated over the shorter of the estlmated useful llfe of the asset and the lease
term.
Operating lease payments are recognised as an expense in the statement of profit and loss on a

cH0r(

the lease term.
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Thc Company as r lessoa
Leases ln whlch the Company does not transfer substantially all the risks and rewards of ownershlp of an asset are classlfled as
operatlng leases. Rental lncome from operatlng lease is recognised on a straight-line basls over the term of the relevant lease. lnltlal
dlrect costs lncurred in negotiating and arranging an operating lease are added to the carrying amount of the leased asset and
recognlsed over the lease term on the same basis as rental lncome. Contingent rents are recognised as revenue in the perlod ln which
Leases are classified as finance leases when substantially all of the rlsks and rewards of ownership transfer from the Company to the
lessee, Amounts due from lessees under finance leases are recorded as receivables at the Company's net investment in the leases.
Finance lease lncome is allocated tg accounting periods so as to reflect a constant periodic rate of return on the net investment
outstanding in respect of the lease.

Earnlogs pcr shraC
The Basic EPS has been cornputed by dividing the income avallable to equity shareholders by the weiqhted average number of equlty
shares oulstanding during the accounting year. For the purpose of calculating dlluted eamlng per share, the p(ofit o( loss for the period
attrlbutable to equlty sha.eholders and the weighted average number of shares outstanding during the perlod are adiusted for the
effects of all dilutive potential equity shares.
Tax¤g
Tax expense comprises of current and deferred tax.
Culfcnt ancome tax
Current lncome tax is measured at the amount expected to be paid to the tax authorltles ln accordance wlth the lncome-Tax Act, 1961
enacted ln lndia. Tt¤ tax rales and tax laws used to compute the amorrnt are those that are enacted or substantially enacted, at the
reporling date.
Current lncome tax relating to ltems recognized outside the statement of proflt and loss is recognized outside the staternent of profit
and loss (elther in OCI or ln equity). Current tax items are recognized in correlation to the underlying transaction elther ln OCI or dlrectly
in equlty, Management periodically evaluates positions taken In the tax returns with respect lo situations in which applicable tax
regulatlons are subject to interpretation and establishes provisions where appropriate,
Dctcra.d tax
oefer.ed tax is provided using the balance sheet approach on temporary dlfferences between the tax bases of assets and liabilities and
thelr carrylng amounts for financial reporting purposes at the reportlng date.
Oeferred tax llabilities are recognized for all taxable temporary differences. except
> When the deferred tax llabillty adses from the initlal recognition of an asset or liability in a tfansaction that affects nelther the
accountlng profit nor taxable profit or loss.
Deferred tax assets are recognl2ed for all deductlble temporary differences, the carry forward of unused tax credits and any unused tax
tosses. Deferred tax assets are recognlzed to the extent that it ls probable that taxable proflt wlll be available agalnst which the
deductible temporary differences. and the carry fonnard of unused tax credits and unused tax losses can be utilized, except:
> When the deferred tax asset relating to the deductible temporary difference arises from the initial recognitlon of an asset or liability in
a transaction that affects neither the accounting profit nor taxable profit or loss.
The Company is eligible and clalming tax deductions available under section EO|A of the lncome Tax Act, 1961 ln view of ComPany
availing tax deduction under Section EO|A of the lncome Tax Act, 1951, deferred tax has been recognized ln respect of temporary
difference, whlch reverse after the tax holiday perlod ln the year in whlch lhe temporary dlfference originate and no deferred tax (assets
or llablll!les) ls recognlzed ln respect of temporary difference whlch reverse durlng tax hollday perlod. to the extenl such gross total
income is subiect Eo the deductlon during the tax hollday perlod. For recognitlon of deferred tax, the temporary difference which
orlglnate first are considered lo reve,se first.
The carrying amount of deferred tax assets is revlewed at each reportlng date aod reduced to the extent that it ls no longer Probable
that sufflcient future taxable profit will be available to allow all or part of the deferred tax asset to be utllized. Un(ecognlzed deferred tax
assets are re-assessed at each reporllng date and are recognized to the extent that it has become probable that future taxable profits
wlll allow the deferred tax asset to be recovered
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized or the
llablllty is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the rePortlng date.
Oeferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets agalnst current
tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.
Deferred tax relatlng to ltems recognized outslde profit or loss is recognized outside profit or loss (either in other comprehensive income
or in equlty). Deferred tax ltems are recognized in correlatlon to the underlylng transaction elther in OCI or dl,ectly in equity.
Minlmum altejnate tax (MAT) paid in a yea, is charged to the statement of proflt and loss as current tax. The company recognizes MAT
credit available as an asset only to the extent that there is convinclng evidence that the companywill pay normal income tax durlng the
sDeciflad period, i.e.. the period for which MAT credit is allowed to be carried forward. Oeferred tax lnclude MAT Credit Entitlement. The
Company revlews the such tax credit asset at each reporting date and writes down the asset to the extent The Company does not have
sufflcient taxable temporary difference /convincing evidence that it will pay normal tax during the specified perlod. Oeferred tax includes
MAT tax credlt.

lmprltment of no$financlal $3ets
The company assesses. at each reporting date, whether there ls an indicatlon that an asset may be lrnpaired. If any lndication exlsts, or
when anoual lmpairment testlng for an asset is required, The Company estimates the asset's recoverable amount. An asset's recoverable
arnount is the higher of an asset's o, cash-genetatlng unlt's (CGU) falr value less costs of disposal and its value in use. Recoverable
amount is deter,nlned fof an lndlvldual asset. unless the asset does not generate cash inflows that are largely independent of those from
other assets or group of assets. When the carrying amount of an asset or CGU exceeds lts recoverable amount, the asset ls considered
hpalred and iswrltten down to lts recoverable amount.
ln assesslng value ln use, the estimated future cash Flows are discounted to their present value using a pre-tax dlscounE rate that reflects
current market assessments of the time value of money and the risks specific to the asset. ln determining falr value less costs of
dlsposal, recent market transactions are taken into account. lf no such transactions can be identifled, an approprlate valuation model is
used. These calculations a(e co(roborated by valuation multiples, quoted share prlces fo( publicly traded comganies or othe( available fair

il)

m)

value indicators,
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The company bases its impairment calculatlon on detalled budgets and forecast calculatlons, which are prepared separately for each of
the company's CGUS to whlch the lndlvidual assets are allocated. These budgets and forecast calculations generally cover a period of five
years. For longer periodl a long.term growth rate ls calculated and applied to pro,ect future cash flows after the flfth year.
lmpalrment losses of continuing operations, includlng impairment on inventories, are recognised in the statement of profit and loss,
except for properties previously revalued with the revaluation surplus taken to OCl. For such properties, the lmpairment is recognised in
OCI up to the amount of any previous revaluation surplus.
lntanglble assets wlth lndeflnlte useful llves are tested for lmpalrment annually as at year end at the CGU level, as approprlate. and when
clrcumstances lndicate thal the carrying value may be lmpalred.

n) Provlslons, contlngcntlhbllltles and clntlngentrssets
Gon.ral
Prov)slons are recognised when the Company has a present obligation (legal or conslructive) as a result of a pas! event, it is probable
that an oulflow of resources embodying economic benefits will be required to settle the obligation and a rellable estimate can be made
of the amount of the obllgation, The expense relaling lo a provision is presented in the slatement of profit and loss.
lf the effect of the tlme value of money ls rnaterial, provisions are discounted uslng a current pre-tax rate that reflects, when appropriale.
the risks specific to lhe liability, When discounting ls used, the increase in the provislon due to the passage of time is recognised as a
flnance cost.
Conllngent lirblllUes .nd contlngent aisets
Contingent llabilities is disclosed ln the case of :

a present obligation arising from past events, when lt is not probable that an outflow of resources embodylng economic benefits will be
requlred to settle the obligatlon.
a present obligation arlslng from pasl events. when no reliable estimate can be made.
a possible obligetion arislng from past events, unless the probabllity of outf low of resources is remote.
Commitments includes the amount of purchase order (net of advances) issued to parties for completion of assets.
Provlsions, contingent liabilitles, contingent assets and commitments are reviewed at each balance sheet date.

o) Falr valuc melsurem.nt
The Company measu.es financlal lnstruments, such as, derlvatlves at fair value at each balance sheet date.
Fair value ls the price that would be received to sell an asset or paid to transfer a liablllty ln an orderly transaction between market
partlclpanE at the rneasurement date. The fair value measurement ls based on the presumption that the transactlon to sell the asset or
transfer the liabllity takes place either:
> ln the Drlncloal market for the asset or llabilitv. or) ln the absence of a orlncioal market, in the most advantaoeous market for the asset or liability.
The Drincloal or the most advantaeeous market mus! be accesslble bv the Comoanv.
The falr value of an asset ora liability is measured uslng the assumptions that market participanrs would use when pricing the asset or
liabilltv, assumina that market oartlcioants act in their economlc best interesL
The Company uses valuallon technlques that are approprlate in the circumstances and for whlch sufficient data are available to measure
fair value, maxlmlzing the use of relevant observable inputs and minlmlzing the use of unobseruable inputs.
All assets and liabllities for whlch fair value is measured or disclosed in the financlal statements are categorlzed withln the falr value
hlerarchv, descrlbed as follows, based on the lowest level inout that is slqnificant to the fair value measurernent as a wholei
) Level 1 - Quoted (unadiusted) market orices in active markets for identical assets or liabililies.) Level 2 - Valuatlon techniques for which the lowes! level input that is signlficant to the falr value measurement is directly or
indlrectly obseruable.
> Level l-Valuationtechniquesforwhichthelowestlevel inputthatissignificanttothefairvaluemeasurementisunobseNable.
For assets and liabilltles that are recognized ln the linanclal statements on a recurring basis, the Company determines whether transfers
have occurred between levels in the hlerarchy by re-assessing categorization (based on the lowest level input that ls significant to the
fair value rneasurement as a whole) al the end of each reportlng period.

The Company's management determines the policles and procedures for both recurring fair value mea$rremenL such as derivative
instruments and unquoted financlal assets measured at Fair value.
External valuers are involved for valuation of unquoted financial assets and financlal liabilities, such as contingent consideratlon.
lnvolvement of extemal valuers is decided upon annually by the management, Selection criteria includes market knowledge, repulation,
independence and whether professional standards are maintained, The management decides, after discussions with the company's
erternal valuers, whlch valuation techniques and inputs to use for each case.
At each reporting date, the company analyses the movements ln the values of assets and llabilltles which are required lo be rerneasured
or re-assessed as per the company's accounting pollcies. For thls analysis. the Company ve,ifles the malor lnputs applled in the latest
The Company, ln conlunciion wlth the Company's external valuers, also compares the change in the fair value of each asset and liabllity
with relevant external sour@s to determine whether the change is reasonable on a yearly basis.
For the purpose of fair \¤lue dlsclosures, the Company has determined classes of assets and liabilities on the basis of the nature,
characteristics and rlsks of the asset or liability and ihe level of the fair value hierarchy as explained above.
This note summarises accounting policy for fai. value. Other fair value related disclosures are given in the relevant notes.
-Olsclosures for valuarion methods. signlficant esEimates and assumptions (refer noEe 29 and 2.2)
-Quantitative disclosures of falr value measurement of financial instruments (refer note 29)
-lnvestmen! in unquoted equity shares (refer noEe 30)

p) Flnlncl'llnstrument3
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of
another entlty. The Company recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions of
the instrument. lr is broadly classified in financial assets. financial liabilities derivatives I equity.

(A) Fln.nclal assets
lnltlal recognluon and measurement
All financial assets. except investment in subsidiarles, associaies and joint ven[ures are recognised initially at fair value.
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Subsequcnt measurement
For purposes of subsequent measuremen!, financial assets are classlfied in four categories:
) Oebt instruments at amortised cost.
) Oebt instruments at fair value through other comprehensive income (FVTOCI).
> Oebt lnstruments, derivatlves and equlty instruments at fair value through profit or loss (FWPL).
) Equity hstruments measured at falr value through other comprehenslve income (FVTOCD.

Dcbt ln3t umenB Et amortlsEd cost
A'debE lnstrument' ls measured at the amortlsed cost lf both the followlng conditlons are met:
(a) The asset ls held wlEhln a business model whose oblective Is Co hold assets for collecting contractual cash flows, and
(b)Contractual terms of the asset give rise on specifled dates to cash flows that are solely payments of prlnclpal and lnterest (SPPI) on
the principal amount outslanding.
Thls category is the mosl relevant to the Company. After lnltial measurement. such Rnancial assets are subsequently measured at
amortlsed cos! uslng the effective inEerest rate (ElR) method. Amortised cost is calculated by taklng into account any discount or
premium on acqulsition and fees or costs that are an integral part of the ElR. The EIR amortisation is lncluded in finance income in the
protlt or loss. The losses arlslng trom impairment are recognised in the profit or loss. This category generally applies to trade and other
receivables.
Oett lnstrumcnt !t FVTOCI
A debt instrument ls subsequently rneasured at fair value through other comprehensive income if lt is held wlthin a business model
whose objectlve ls achleved by both collectlng contractual cash flows and selling financial assets and the contractual terms of the
financial asset glve rise on speclfied dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding. The Company has not classified any financial asset lnto this category.
Ocbt in:trument .t FI,TPL
FVTPL ls a residual category for debt instruments. Any debt instrument. which does not meet the criteria for c.tegorization as at
amortized cost or as FVTOCI, is classifled as at FWPL.
ln addition, the Company may elect to deslgnate a debt instrument. which otherwise rneets amortized cost or FVTOCI criteria. as at
FVTPL However, such election is allowed only if doing so reduces or eliminales a measurement or recognition inconsistency (referred to
as'accountlng mlsmatch'). The Company has not deslgnated any debt lnstrument as at FVTPL
oebt lnstruments included within the FVTPL category are measured ai falr value with all changes recognized in the PgL.

Equlv lnstruments
All equlty instruments in scope of lnd AS 109 are measured at fair value. Equity instruments whlch are held for trading and contingent
consideration recognised by an acquirer in a buslness combination are classified as at FVTPL For all other equity instrumenls, the
Company may make an lrrevocable election to present ln other comprehenslve income subsequent changes in the fair value. The
Companymakes such electlon on an lnstrument-by-instrument basis. The classification ls made on initial recognition and is irrevocable,
lf the Company decides to classlfy an equity lnstrument as at FVTOCI, then all falr value changes on the instrument. excluding dlvidends,
are.ecognized in the OCl, There is no recycling of the amounts from OCI to PgL, even on sale of investment. However, The Company may
transfer the cumulative gain or loss within equity.
Equlty lnstruments included wilhin the FVTPL category are measured at fair value with all changes recognized in the PgL.
9orccognltlon
A financlal asset (or, where applicable, a part of a financial asset or part of a group of similar financlal assets) is prlmarily derecognlsed
(1.e. removed from the Company's balance sheet) when:
) The rights to receive cash flows from the asset have expired. or
) The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash
flows ln full without materlal delay to a third party under a 'pass-through' arrangement: end elther (a) the Company hes transferred
substantlally all the risks and rewards of the asset, or (b) the Company has neither transfened nor retained substantlally all the risks and
rewards of the asset, but has transferred control of the asset.
When the Company has transferred lts rights to receive cash flows from an asset or has entered into a pass-through arrangement, it
et/aluates if and to what extent it has retained the risks and rewards of ownershlp. When it has neithe. transfened nor retained
substantlally all of the rlsks and rewards of the asset, nor transferred control of the asset, the Company continues to recognlse the
transferred asset to the exlent of the Company's contlnulng lnvolvement. ln that case, the Company also recognlses an assoclated
llabillty. The transterred asset and the assoclated llability are measured on a basls that reflects the righls and obligations that the
Company has Jetained,
Continulng lnvolvement that takes the form of a guarantee over the transferred assel ls measured at the lower of the orlginal carrylnE
amount of the asset and the maximum amount of consideration that the company corild be required to repay.
lmpahm.nt of ?lnanclal arscts
Thr Compeny applils expected credit loss (ECL) model for measurement and recognltion of impairment loss on the following financlal
asseE and credit rlsk exposure ;

a) Financial assets that are debt instruments. and are measured at amoatised cost e.g. loans, debt securities, deposits, trade receivables
and bank balances.
b) Financial assets that are debt instruments and are measured as at other comprehensive income (FVTOCI).
c) Trade receivables or any conlractual rlght to receive cash or another financial asset that resull from fansactions that are within the
scope of lnd AS 11 and lnd AS 18.
The Company follows'simplified approach' for recogoition of impairment loss allowance on:
> Trade receivables or contract revenue receivables: and
) AII lease receivables resulting from transactions within the scope of lnd AS 17.
Under the simplifled approach the Company does not track chenges ln credit risk. Rather, it recognises impairment loss allowance based
on llfetlme ECLS at each reporting date. right from its lnitial recognition.
For Jecognltlon of impairment loss on other fhancial assets and risk exposure, the Company determines that whether there has been a
significant increase in the credlt rlsk said inltial recognltlon. lf credit rlsk hes not increased signlficantly, 12 month ECL is used to provide
for impalrment loss However, lf credlt rlsk has increased slgniflcantly, llfethe ECL is used.
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ECL is the difference between all contracted cash flows that are due to the Company in accordance with the contract and all the cash
flows that the Company erpects to receive. discounted at the o.iginal ElR. ECL impairrnent loss allowance ( or reversal) recognised
during the period is recognised as (expense) / income in the statement of profit and loss (PgL). Thls amount is reflected under the hea d '
Other Expense'ln Ehe PgL.

Financlal llabilltles
lnltlal recognltlon lnd measurement
All financial llabllities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly
attributable transac[ion costs.
The Companys financial liabllities include trade and other payables. loans and borrowings including bank o\¤rdrafts.
Subsequent nlle!3urGment
The measurement of financial liabilities depends on their classification, as described below:
Flnanclrl llrbllltics at fllr v!lue through proflt or los3
Financlal liabllities at fair value through profit or loss include financlal liabilities held for trading and financial llabilities designated upon
inltial recognitlon as at fair value through profit or loss. Financial liabilities are classified as held for trading if they are incurred for the
purpose of repurchasing in the near term.
Gains or losses on liabalitles held for trading are recognised in lhe profit or loss.
Flnancial liabilities designated upon initlal fecognition at fair value through profit or loss are designated as such ar the initlal date of
recognition. and only if the crlteria ln lnd AS 109 are satisfied. For liabilities deslgnated as FWPL, fair value gains/ losses attrlbutable to
changes in own credlt risk are recognlzed ln OCl. These gains/ loss are not subsequently transfened to PgL However, The Company may
transfer the cumulatlve galn or loss withln equlty, All other changes in fairvalue of such liabillty are recognised In the statement of proflt
or loss, The Company has not designated any financial liability as at FWPL.
Loans lnd borrowlngs
Thls is the category most relevanf to the Company. After initial recognition, interest-bearing loans and borrowlngs are subsequently
measured at arno.tised cost using the EIR method. Gains and losses are recognlsed in profit or loss when the llabllities are derecognised
as well as through the EIR amortisation process.
Amortised cosr is calculated by faking inCo accouni any discount or premium on acquisition and fees or costs that are an integral part of
the ElR. The EIR amortisatlon is included as finance costs in the statemenr ofprofit and loss.
oerecognltlon
A financlal llability Is derecognised when Ehe obligation under the liabiliiy ls discharged or cancelled or explres. When an exlsling
financlal llabllity is replaced by another from the same lender on substantially different terms, or the terms of an exlsting llability are
substantially modlfied. such an exchange or modiflcation is treated as the derecognition of the original llabllity and the recognition of a
new liabllity. The difference in the respective carrying amounts is recognised ln the staternent of profit or loss.
Rcclassif lcatlon of flnrncial lnst,uments
After initial recognition, no reclassification is made for financial assets which are equity instruments For financial assets. which are debt
instrumenEs, a reclassificatlon is made only if Ehere is a change io the business model for managing those assets. Changes to the
business model are expected to be infrequent. lf the Compaoy reclasslfies the financial assets, it applies the reclassificatlon
prospectively from the reclassification date which is the first day of rhe immediately next reporting period following the change in the
Offsettlng flnanci.l .ssets snd flnlnci.l liabilltles
Financlal assets and liabllities are offset and the net amount is reported in the balance sheet lf there is a cunently enforceable legal
rlght to offsel the recognized amounts and there Is an intention to settle on a net basis. to realise the assets and settle the liabilitles
simullaneously.

(fhe spece has been intentlonally kept blank)
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rt Mrrch ,1,2017

at l{r.ch !1. 2O18
Add itions
OeductionYAdiustment
A3.l l rrch ,1,2019

Dcorccl.tlon.nd lmotlrmcnt
at tlrtch ,1,2017

Depreciation for the year
OeductionY(Adiustment)
As .! March ,1, 2o18
Oepreciation for the year
DeductionY(Adiu stment)

rt ni.rch ,l.2Ol9

ar March fl,2019
at March 31.2O18

Notc r
For developmcnt of Infrastructure at Mundra. the Company has been allotted land on leas¤ basis by Adani Ports and Special Economic Zon¤ Llmlted
The Company hls recorded rights in the Adanl Ports and Special Economic Zone Llmited Land at lower of flir value of leas¤d land rnd present v.lue of future annual
lease payments, ln the books. The same has been classifled as leasehold land

Capltal Wo.k{n-Progress }
Partlculats Amount ln <

Carrlng lmounc
As at Inarch 2019
As at March 2018

1,59,19,847
15,62.12.812

progress consisis of Proiect Material ltems
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Notca to finlncirls 3tatcments for the yerr cnded i^arch 51, 2019

Other flnrodal assets

tleftrlrlIsol
Security 6nd other deposlts
- Considered good
Eank Deposits havlng maturity o\rer 12 months

Curr.nt
Securlry and other deposlts
- Considered good
lnterest accrued on deposlts and loans
Loans and advance to employees

5 OefGr.ed lax llebllitaca/A3sets (nct)

Oeferfcd Lr r3sets
Tax credlr entltlement under MAT

DGterrod tax llablllty
Oeferred Tax Llabllitles (ne0

6 lncome tar asrels (net)

Advance income tax (Ne! of provision for taxation)

Othcr !ssets

Non Current
Capilll adv.nces
Unsecured, considered good (refer note 44)

CstIsol
Aarvance3 raclvsrable ln cash or ln kind
Unsecured, con3idered good

(a)
Othcrs (Unsccurcd)
Prepald Expenses
Accrued revenue
Salanceg wlth statu toryl Government authoritles
6ratulty fund

I lnventoric3

Stores and spares

9 lnvastrnents

Current
Flnanclal Asscts at fllr value thrwgh proflt or Loss (F!'rPL)
Unquoted MutrJ.l Funds

4.78 Unit of I lOOO each in lnvesco lndia Liquid Fund - Direct Plan Growth
(LF-Dl) as on ,lst March, 2O19
22457.17 Unlt of ? lOO each ln lclcl Prudeotial Liquidity - Oirect Plan
Growth as on llst finarch. 2018
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,liarch r1,2O19 rlnlrch 51.ZO18
Amt ln ? Amt in ?

- f,950
t4,899

1,8r,130 74,400
a,24.948
2,80,OOO 4,90,OOO

12,AA,O7A 5.64,400

iitarch I1.2O19 ll.rch r1,201E
Amt ln a Amt in (

4,17JO]321 2,67,09,90A

(3,71,1e,221) (2.64,97.3sO)

45,9o.,AO2 2.12,559

Mrrch r1.2O19 Mrch r't,2o18
Amt ln i Amt ln (

11.76.751

,vlrrch r1,2O19 iltrch r'1,2O18
Amt ln { Amt ln (

11,4o,12,427 1r.81,67.f14

,218,80'

2,14,284
14,62,96,2'14

4,71.453

37.18,803 99.84.080
99,84.OaO

85,412
1?,9A.48,75'

5,98.160
1.64,565

o) 1469,85,951 '.r!,O4,96,691

(r+t)ffi
l6r.ch l1.2O19 M.rch r1.2O1E

Amt in t Amt ln t
42.71.4r2 12.49,49,

Marcn 51, zol9 Nlarcn rr. zu-rt
Amt ln ( Amt ln (

12.1O4

57.71,161
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1O Trade accelvables

Current
Un3eculed consldercd good unlcss rtated otheilrlse
Trade receivables
Considered doublful

Provision for doubtful debrs

11 C!3h lnd clsh cqulv.lents

Brlance3 wlt,l O.nk3:
Balance ln current account

12 Bank ballnce3 otlrer th.n cash rnd cash equlvalents

Margln money deposlts
Oeposlts wlth orlginal maturlty over 3 months but less than 12 rnonths

13 Loans

Currcnt
Loan to related parties (.efer note 44)
- Unsecured, considered good
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,Uarch 11. 2019 March itl, 2018
Amt ln ? Amt ln ?

March 31.2019 iflarch r1.2O18
Amt in t Amt in {

64,23,428 11,14,34,590

64,2r,42A f .r4,r4,590

iiarch r'1.2019 fi^.rch 31.2018
Amt ln ( Amt ln {

B,io,oo,;oo 
32'451

8.10,OO,OOO 
'2,851

Itlarch r1.2ol9 lurrch r1,2O18
Amt in t Amt ln <

1.40,0o.O00

Amt ln ? Amt ln I

13.15,OO.OOO '13.15.OO.OO0

1!.15,oo,ooo 1r.'t5,oo.ooo

-

1t.1l.50,ooo 13,11,50,0O0

1.r1,15.;oo 13.1r.io.;oo r,3r,r5.ooo l,!i.r5.ooo

16,19,43,900 2,76,95,OA9

Note :.
Notradeorotherrecelvableareduefromdirectorsorotherofflcersof theCompanyeilherseverallyoriolntlywithanyother person:nor
anytradeorotherreceivableareduefromfirmsorprivatecoanpanies inwhichanydirectorisapaftner, adirectororamember.

14 Egulty Sha.e capltal

Autho.lsed
1,l|,5O,OO0 Equlty Shares of ( 10 each (1,31,50,000 Eqully Shares of t 10
each as at March 31,2018)

lssued, subscrlbed lnd fully pald up rhares
1,31.35,000 Equity Shares of ( lO each (1,11,55,ooo Equity shares of ( lo
each as at March 11,2018)

,tiarch tl,2o19 March 31,2018

1r,1r.50,ooo '1f,13,50.ooo

Notes:
(a) Rcconclllatlon of the number of the sh.rcs

At the beglnning of the year
New Shares lssued during the year
At the end of the year

(b) Terms/rlghts attached to equity sh..es:

Nos Amt ln t No3 Nos
1.11,35,0OO 13,1r,50.O00 1,f 1,35.OO0 1,3r,35,0OO

The comgany has only one class of equity shares having par value of t 10 per share. Each holder of equlty shares ls entltled to one vote per
share.
ln the even! of llquidaflon of the cornpany, the holders of equity shares will be entitled to receive remaining assets of the company, after
dlstrlbution of all greferential amounts. The dist.ibutlon will be in proportlon to the number of equity shares held by the shareholders.
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Out oF equity shares issued by the company, shares held by its holding company is as below,
(c) Sharcs hcld by holding comparry

Adanl Po,B and Sgedal Economlc Zonc Umited, th. holdlng company and its nomlnee
1,31,15,0O0 equlty shares (Prevlous year 1,11,5o,ooO) oF < 1o each
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March 11,2019 Mafch 11,2()18
Amt in < Amt in a

11.13.50.OOO ll,ll.50.ooo

,tllrch ,1.2019 Ma.ch 11.2018
Amt ln { Amt ln I

(A) ]9,r7,5o,ooo l9,l7,50,Ooo

15 Othe. eqslty

Share premium (refgr note a)
Retalned earnlngs (refer note b)
Openlng Ealance
Add:- P.ofit during the year
Addl Other comprehensh,e income

Other fl nanchl llabllitles

Non4uracnt
Deposit from customers
Obligatlons under lease land

Current
Current ma!urities of long tenn borrowings (refer note '16)

lnterest accrued but not due on borrowings
Capital credi!ors. retention money and other payable
Obligations under lease land

26,40,1r.298
7,41,92,041

1t,24,tt,1to
11.15.1 5.21O

(5,]4,220) 61,s58
(B) 11,78.69,119 26,40,11,298

(A+B) 2,16,19,119 65,77,61,29A
Note :-
e) Securities premium represents the premium received on issue of shares over and above the face value of equity shares. Such amount is
available for utilisation in accordance with the provisions of the Companies Act, 2013.
b) The Oortion of profits not distributed among the shareholders are termed as retalned earnings. The Company may utllize the retained
earnings for making investments for future growth and expansion plans, for the purpose of generating higher returns for the shareholders
or for any other speslfic purpose, as approved by lhe Eoard of Directors of the Company.

15 Sorrowlngg

Non{urrcnt
lndian rupee loan frorn bank (refer notes a A b below)

Currcnt
Current maturi!y of

lnter Corporate Oeposit (refer note (c) below and 44)
lndlan rupee loan from bank

Tot l curf.nt boarowing
Less: Amount shown under 'other current flnanaclal liabllltles'
Nct c(rrcnt borrowlng

Th. above amount loclsde3
Secured borrowings
Unsecured borrowings
Total borrowlng3

Notes:

March 31,?019 iiarch r1.2ol8
Amt ln < Amt in ?

20.oo,ooo zo,oo,ooo

(a)The loan is repayable in equal quarterly instalment after moratorium of J rnonths. Which ls chargeable at lnterest rate of @ lX above
base rate. The Tenure oF loan is up to flst March 2O2o.
(b)TermLoanfromBanksaresecured bywayofhypothecatlonofPlantandMachlneryofCompany'sdistributlonBusiness.
(c)Unsecured loan is laken from Adani Port and Special Economlc Zone Limited at 7.5% lnterest rate g is repayable by l'lth July, 2O19.

10,oo,ooo
10.oo.oo0 10,oo,ooo
20,oo,ooo 10,oo.ooo#
ro,00,oo0
r0,oo.oo0

20,oo,ooo

It/tarch !1,2019 March f1.2O18
Amt ln < Amt ln t

1,11.19.940 2.12,17,110
1,15,14,285

4,2A,54,225 e,12,17,11O

20,00,000 10,00,000
12,08,048 10,77,254

1,04,29.92A 1,96,21,\41
5.79,4O5

1,42,17,701 2,16,9t,.595

Ports and Special Economlc Zone Llmlted, the holdlng company and
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Not6:
a) Assets taken under Flnance leases -
The Company has enleretl into long term land lease agreement for land measuring 14,484 sq, mtrs. at multl product special economlc zone
at Mundra wlth Adani Pofts and Speclal Economic Zone Limited for its electricity distribution faciliEy. The annual lease rent is subrect to
revislon every three years from September O1, 2019 by 2095 escalation of the previous amount. The lease rent terms are for the period of
lO years. There is no contlngeflt rent and no restrictions imposed by the lease arrangements, The Company has taken land on finance
leases wlth lease teams oF 26 years and 5 months, The Company has paid ( 2,16,14,500/- during the year towards upfront payment to
lessor. whereas NIL amount has been paid towards minimum lease payment (MLP) because lst lease rental payment start from the date of
April 01.2019. Future minlmum rentals payable under finance leases as at 11 March are as follows:

adani
Po.t, nnd
Loo ltElcG

M.rch 11.2019 Mlrch I1,2Ola
Amt ln ? Amt ln ?

19,20,186 14,41,A73

19.20,186 't4,41.A7'

9.19,54r
5,66,897 3.46.507

M.rch r1.2O19 
^llrrch 

l1,2O18
Amt ln { Amt ln <

32,61.rO,226 27.78,97,741

22,87,44A 9,40.619
7,55.275 1,17,58,176

,0,4?,72' 1,46.98,795

M..ch rl.2o19 ,l^.rch r1.2O18
Amt in ? Amt an I

21,600
8.24.28.981 6,52,94,646

8,24,50.58' 6,52.94,646

M.rch !1.2019 i,l.rch l1.ZO18
Amt ln I Amt ln <

56.25.600

't9

18 Net employee deflmd benefit ll.bllldes

Non-curent
Provlsion for compensated absences

Currcnt
Provlslon for gratulty (,efer note 36)
Provlslon for compensated absences

Oti.r ll.bllitl.s

Non Curreot
Deferred revenue - servlce line contributions from customers

Currcnt
statutory llablllty
Advance from custome,s

T.de p.ylDles

Total outstandlng dues of micro and small enterprlses (refer note
Total outstandlng dues other than mlcro and small enterprlses

21 u.Dllltl.s fO.cufrent t.r (net,

Provlslon for lncome Tax (net of advance tax)

20

-r7)

Amt

Parlicular3
As at l arch tl,20'19

Mlnlmum lease
6rvmentt

Pr¤sent valuc
of MLP

Wilhin one year
Afler one year but not later than five years
More than flve vears

5,79,8O5
14,r7,2f39

1 23 97 ABE

5.79,E}O5
2?.O1.34'l
BA.O4.ill

fot.l manirnum leasc oayable3 ,.64,14,982 \2(l.eL479
Less: Amounts representing finance charges
Present value of minimum lease Pavables

Q,43,20,A9i
1.20.94.090 \?o,a7,47e

(The space has been inrcnttonally kept blank)
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22 Ravenuc from operations

Revenue f.om power sales
Less :- Olscount for prompt payment of bllls
Other revenue related to Power Business

Meter rent
Mlscellaneous income
Amortlsa!ions of servlce line contlbutions

locome f(om common effluent treatmenL sefvices

23 Otie. lncomc

,nterust lncome from
Bank
lncome tax refund
Group company
Others

Protit on sale of lnvestment (Mutual fund)
Miscellaneous lncome

Tot l oth..lncomc

24 Opcraune er9¤ns¤s

Power purchase
Reactive energy charges
Unscheduled interchange charges
SLCO charges

25 Employ.a Deneflt erp¤nse

sala.ies, wages and Bonus
Contributlon to provldent and other funds
Gratulry (refer oote 36)
Staff welfa.e expenses

25 Fln nc¤ costs

lnter.st on
Securlty deposir
Eorrowings
Others
Eank charges and commission

L77

adani
Po4i ondLoq lr.lca

March r1.2O19 Ma.ch 31,2018
Amt ln ? Amt ln {
1,59.83.82,?02 1,52.41,1'.1.563

(1.O9,28,?64)

- 4,29,624
94,91,618 70,92.743

r,84,05,120 1,64.27,719
66,56.064 55,18.705

'r.62,20,08,760 1,r5,rr.80,r74

March r1,2O19 in!.ch r'1,2018
Amt ln ? Am! ln (

12,62,626
2.70,765
1,66.4te

r,13,81,rf8
4,21,810

2.301
20,490

2.47,562
4.70,O0,O00

!8,19,242
54,92,516

1,rs,o4,71t, 5.65,a2,s1r

flt .ch 11.2019 ,liffch ,1,2018
Amt ln { Amt ln a

1,31,58,00,479 1,?5,65,34,794
7.fl,462 10,54,982

6,59,11,668 4,02,07,100
1.50,549 1.10,598

1,40,25,80,558 1,29,A\O7,474

futafoh lt.20l9 M.fch r1.201E
Amt ln ( Amt ln ?

2,85,O1,O7'
12,3!,646

3J7]51
9.17.O28

1.91.2t,1 10
9,99.537
3,30781
7,54.206

,,10,29,49A 2,12,Ur,6t5

l,lafch f1,2O19 fltarch rlAol8
Arnt ln ? Amt ln {

12,32,591
2.16,597
5,n,o53
4,92,459

11,52,712
4.85.58.9 58

5,40,371
1,94,386

25J9,OOO 2,05,26,427

(lhe space has been incenctonally kept blank)
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27 Othet expenses

lnfrastructure usage charges (,efer note 1 below)
Lease rent (refer note 1 below)
lnsurance (net of reimbursement)
Adverlisement 6nd publiclty
Repairs A maintenence

Plant and machlnery
Building
Others

Stofes, spares and consumables
Legal and p.ofessional expenses
Payment to auditors (refe. note 2 below)
Secu,ity expenses
Communication expenses
Electric power expenses
Travelling and conveyance
oirectors silting fee
charity g donations (refer note 3 below)
Provlsion fo. doubtful debts
Mlscellaneous expenses

Note:2
Payment to Auditor

As Audltor:
Audit fee
other services

Note: I
Octll13 of CSR Erprnses

Gross amount requlred to be spent by the company during the year

Amount spent durlng the year ending March 31, 2019
(i) Consuuctlorvacquisition of any Asset
(li) on Purpose other than (i) above

Stltement of p.oflt lnd loss

Current lncome tax:
Currenl lncome tax charge
Adiustment in rdpect of current income tax of previous years

Def.fred trl:
Relating to orlglnatlon and reversal of temporary differences
Tax (credit) under mlnlmum alternate tax (MA,

lncome ta.r erpanse3 reported ln strtement of proflt and loss

adani
Po.Eo -ndLooltrles

l .rch 11,2019 Mlrch 11,2018
Amt ln < Amt ln <

,,60,7A,977
18.91.560

a,751
5,40,451

40,69,42t
1,05,819

15,01,998
57,95.235
5A,9A.234
2,10,000

16,05,851
t,rr.737
414,2A2

13,r8,858

9,00,000

25,61,881

2,86,68,604
18,19,984

3.V8
2,57,A06

55,A2327
5,998

11,8.3.O52
1,05,18.651
ao,o1,472
1,80,OOO

19,01.O48
1,49,418

41,5?O
10,94,495

1,13,50',l
10,50,oo0
45,48;122
19,69,5f I

6.rr.36.059 6,71,50.296

Note: 1

Ars.B taken undcr Operstlng Leases -
An lnfrastruclure area and common effluent planr for providing power and effluent treatment facility respectlvely, have been obtalned on
operating leases. There are no sub-leases and leases are cancellable in nature. There are no restrictions lmposed by the lease
arrangements. There ls no contlngent rent ln the lease agreements. Expenses of 7 3,79,O,5l7l- (prevlous year { 3,04,88,588/-) lncurred
under such leases have been expensed in the statement of profit & loss

,llarch r1.2O19 Mrrch rl,2ol8
Amt ln t Amt ln ?

1.50,OOO 1,50,OO0
50.000 30.oo0

l,llrch 31.2019 inlfch 3t,2O1A
Amt in { Amt in (

8.64,098 10.4?,571

ro.50.ooo9.OO.000
The company has pald < 9.00 lacs ( prevlous year I 10.50 lacs) towards corporate sociel (esponslbllilles to Adanl Foundation.

28 lncome T.r
(a) The m.ror component3 of lncorne tax expens¤s for the years ended March 31, 2019 rnd Mrrch ,1,2018

l a,ch r1.2O19 Mlrch 31.2018
Amt ln { Amt in t

1,81,s5,5s4 .?:?,,3::,

1,08.r8,OO1 (54.45.550)
0.5O.2O.115) (2,67,09,908)

t 4i ?r 4Eo (ao oo 60r'l

(The space has been intentionally kept blank)
(b) 'OCl secuon

Deferrcd tax rel.ted to ltems recognlsed ln OCI du.lng the ye.,

Net losV(galn) on remeasurements of defined beneflt plans

IU.,ch r1,2O19 rli..ch 31.2018
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lncome tax chargcd to OCI

Accountlng profit before taxation
Applicable tax rate
Computed tar erpenges
Tax on reduction in 80lA reversal
Reversal during !ax holiday period
Temporary diffe,ences reversed ln tax holiday period
Non-deductlble expenses
Etfect of change in tax rates
Adjustment of earlier years
Oth ers
lncome tax expemes chr.ged to p.ofit and loss

(c) Reconclllatlon of tax expense and the accounting proflt multlpli¤d by appllcable tax rate to. fna.ch 11.2O19 and Ma.ch 31,2O18

March fl, 2019 iiarch 31. 2018
Amt ln a Amt ln <

8,85,65,521
27.8?%

12,74,16,606
30.90e6

?"45.t4p24
(2,28,7?,$n
1,2?,tl,483

,,32,519
7.54.O5t

5,9t,71,Tr1
14.24,75,A32)

7.39.59A
7,93,'tO1

05,89,A41)
(1,32,O26)

(e.15.06, (8,06,535)

Defer.ed tex rehte3 to

Pa.tlculars
Balance Sheet Prorlt and Loss

March 31, 2019 Mrrch 31,2O18
Amt in ? Amt ln <

,ularch 11. 2019
Amt ln I

March r'1,2(
Amt ln ?

Temporary dlfFerence in value of Property. Plant and
Equlpmenl as per books of accounls and tax
Reversal of 80lA period
Defined benetir liabil-rty

(c,99,4b.U ll) (>,2/,U>,b56)

1,?A,06790 2,62,08.?A6

lzt,>9,b2>

l,]4,01.496

1,21,13,607

(58.r0.2 98)
(8,85,o66)

Dcfcraed tlx lalblllti¤s GJ1.t9,?,211 (2.64.97.:150) 1.06.41.871 34.1A.2,

( e) Reconclllatlon of defcrred tar lirbllities

Openlne b!l.ncc as at 1st Aprll
Tax expense durang the period recognised in profit and loss
Tax expense during the period recognised in OCI
CloslnC balrnce as .t flst r(arch

29 Frlr Vllue ruea$r.ement

a) The ca.rylng vrlue ot financial lnstruments by categorles rs of ruarch tl. ZO19 ls as totlows:

Ma.ch 3'1,2018 M.rch !1.2018
Amt ln I Amt ln (
42,64,e7,tso'
1,08,18.001

(1,96,150)
(54,43.550)

25307
(1.71,!9,221) (2.64,97,150)

ParUculars

Falr Valur
through

othet
Comprehens
ivc lncome

Falr Vrlue
through

Proflt A Loss

Oerlvatlve
lnstruments not ln

hedglng
.alatlonGhlD

Amortiseal Cosl &nortlsed Cost

Flnancaal A33et
lnvestments
Trade receivables
Cash and Cash Equivalents
Othe. Eank balance
Loans
Others flnancial assets

Fln!.rchl Llabllltles
Borrowings
Trade payables
Other financial liabilities

1?304 12.3o4
16.19.41.90016,19,41,900

64,2r,4?8 64,?1,428
8.10,00.000 8,r0,00,000
t.40.oo,000

13.?2sn
1,40,00,oo0

13.?2.977
- 12.rO4 - 26,46,90,105 26,47,02.609

20,00,o00
8.24,50.5A3

20,oo,ooo
8.24.50.583- ,3:',3i1222 .,i,:',2*222
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b) The carrying value of finlnclrl instruments by categofies as of Ma.ch fl, 2O1 8 is as follows :

adani
F6... a^a
LOClatlcs

Pa.tlculars
Falr Value
through
other

Comprehens
ave lncome

Fal. Value
through

P.ofat & Loss

Oerivatlve
instrurncnts not in

hedglng
relrtionshlp

Amortlsed Cost Amortlsed Cost

Fin.nclll Asset
lnvestments
Trade receivables
Cash and Cash Equivalents
Olher Bank balance
Olhers flnancial assets

57.71.161 57,71.161
2,76,95.OA9

11,34,34.590
32,851

?,76,95,O49
11.34.34.590

32,A51. 5,68.150 5,58,360
- 57,71.161 - 14,17.30.890 14,75,02,()51

Flnanclal Ll!blllUes
Borrowlngs
Trade payables
Other financial Ilabilities

20.00,oo0
6,52,94.646

4,19;t5,725

20.oo,ooo
6,52,94,646
4.19.15,725

10-92.10,.111 10.92,10,371

,o

c) The carrylng amount of financial assers and financial llabilities measured at amoftised cost in the financial statements are a reasonable
approximatlon of their falr values slnce the Company does not antlclpate that the car(ylng amounts would be slgniflcantly diffe(ent from
the values that would eventually be recelved or settled.
Frlr Vrlue hlerarctry:

Flnanchl rlsk oblective and policles
The Company's principal financial liabilitles, comprise loans and borrowings, trade aod olher payables. The main purpose of these flnancial
liabilities is to finance the Company's operations/proiects and to provide guaranlees !o support its operallons. The Company's prlncipal
financial assets include loanl trade and other receivables, and cash and cash equivalents that derive directly from ils operations.

ln the ordlnary course of buslness, the Company is mainly exposed to risks (esultlng from lnterest rate movements (interest rate rlsk)
collectively referred as market risk credlt risk Ilquldity rlsk and other price risks such as equity price risk. The Company's senior
management oversees the management of these rlsks.

The Company's risk managernent activities are subiect to the management, direction and control of Central Treasury Team of the Adani
Group under the framework of Rlsk Management Policy for Currency and lnterest rate risk as approved by the Boa.d of Oirectors of the
company. The company's central treasury team ensures appropriate flnanclal risk governance Framework for the company through
approprlate policies and procedures and tha! financial risks are identified, measured and managed in accordance with the Company's
poticles and risk obiectives. lt ls the Company's poticy that no trading in derivatives for speculative purposes may be undertaken,

ll ..kot flsk
Market .isk ls the risk that the falr value of future cash flows of a financial lnstrument wlll fluctuate because of changes in market Prlces
Market rlsk comprlses three types of rlsk: interest rate risk currency risk and other price rlsk, such as equity price risk. Flnancial
lnslrumen!s affected by market risk lnclude loans and borrowings.

The sensitivity analysls ln lhe following sections relate to the position as al March 51. 2019 and March 31,2018,

The sensltlvity analysis have been prepared on the basis that the amount of net debt, the ratlo of fixed to floating lnterest rates of the debt
and derivatives aod the p(oportion of financial instruments iri foreign curencies are all constant as at March 31,2019.

The sensitivlty of the relevant profit or loss item is the effect of the assumed changes ln aespectlve rnarkel risks. Thls ls based on the
financial assets and finaocial llabillties held at March 31, 2019 and March ,1.2O18.

l1

a)

P!ftlculars As at i,larch 11.2019
Level I Level 2 Llvcl ! Level I

Assets
lnvestment (Unquoted Mutual Fund) 12,304
Tot l 12.rO4

P{tlculars As !t Milch 11, 2()18
Level I Level 2 Level f Level f

Assets
lnvestment (unouoted Mutual Fund) 57,71,161
Tot.l 57.71.161
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b)

lnte.est rate risk
The Company is exposed io changes in market interest rales due to financing, investlng and cash management activities. The Companys
exposure to the risk of changes in marke! interest rates relates primarlly to the Company's long-te.m debt obllgatlons wlth floating lnte.est
rates. The Company manages lts lnterest rate risk by having a balanced portfolio of flxed and varlable rate loans and borrowings.
lnterest rate sensltivlty
The following paragraph demonstrates the sensitivily to a reasonably possible change in interest rates on ihat portion of loans and
borrowings affected. With all other variables held constant, the Company's proflt befo.e tax is affected through the impact on floating rate
borrowings, as follows:
lf inlerest rates had been 50 basis points higher / lower and all other variables were held constanL lhe Compan!/s profit for the year ended
March 31.2019 would decrease / increase by (. 5.0OO/- (prevlous year t 1O,OOO/-). Thls ls malnly atrributable to interest rates on variable
rate long term borrowings.
C.edlt rlek
Credit rlsk is lhe risk that counterparty will not meet its obllgations under a financial instrument or customer contract, leadlng to a
financial loss.The Company is exposed Eo credit rlsk from its operatlng actlvlties (primarily trade receivables and other flnancial assets) anct
from lts flnanclng activltles, lncluding deposits with banks and financial lnstitutions forelgn exchange transactions and other financial
lnstruments.
Custome. credlt risk ls managed by the Company's established policy, procedures and control relatlng to customer credit risk management.
Credlt quality of a customer ls assessed based on an extenslve evaluation and indivldual credit limlts are deflned in accordance with this
assesSJnent.

Credit risk from balances with banks and financial institutions is managed by the Company's treasury department in accordance with the
Company's pollcy. lnvestments of surplus funds are made only wlth approved counterparties and wlthln credlt limits assigned to each
counterparty, Counterparty credit llmits are reviewed by the Company's Board of Directors on an annual basis, and may be updated
th.oughout the year sub,ect to approval of the Compan/s Finance Committee. The limits are set to minimise the concentraiion of risks
and therefore mitlgate finaoclal loss through counterparty's potential fallure to make payments.

Concentratlons of C.edlt Rlsk ?orm part of Credit Rlsk
Considering that the Company provldes t.ansmission and distribution of electricity serv.ices at SEZ area loc6ted at mundra, the Company is
signiflcantly depend on transmission and distribution lines p.ovided to customers. Out of total revenue, the Company earns of I
1,20.49,75,6821-fromtopslxcusto.nersduringtheyearen<ledMarch31 ,2019whlchconstltute74,94.Alossofthesecustomerscould
adversely affect the operaling result o. cashflow of the Company,

Uquldlty rlsk
Llquldlty rlsk ls the rlsk that the company will encounter difficulty ln ralslng funds ro meet commltments assoclated with flnanclal
lnstruments that are settled by delivering cash or another financial assets. Liquidity risk may result from an inability to sell a financlal asset
quickly ar close to its fair value.
,tl!turlU.s of flnaoclal licblllty
The table below analysls the Company's financial liabilltieg lnto relevant maturity groupings based on their contractual maturitles, The
amounts dlsclosed ln the table are the contractual undlscounted cash flows. Ealances due wlthin 12 months equal their carrylng balances
as the lmpact of discountlng is not significant.

As at Marcfi 31. 2019 Amt in ?

c)

Ptdcul.l: Retar Notc On Oem.nd within I year o'er 1 yclr-wltiln 5 Grer 5 yeaa3 Totat- yelr3

Bo.rowlngs
Other financial llabilities
Trade payables

As .t iiarch 11, 2(118

t6
17

20

20.oo,ooo
'1,2?,24,39?

a,24.50,5A3
3,40,41,281 88,O4,311

zo.oo.ooo
5,50,7?,OO6
a,24,50,ra3

9,66,74,975 3,40,4r,2e1 88,O4,rr' 1r,95.22,5AA
Amt in ?

Pattlcula13 Rst¤r Not¤ On Oemand Wlthln I fear
Over 't ,car *ithin 5

year3
(Ne? ,la?,

Borrowings
Other financial liabllitles
Trade payables

15

17

?o

10,oo,ooo
2.O6,9A.595

10,00,000
2.12.17.1rO

20,oo,ooo
4,19,15,725

,2 Earnlngs pca share

Proflt attrlbutable to equlry shareholders of the company
Welghted average number of equity shares
Face value per share (in O
Basic and Diluted earning per share (in O

,Ularch fl,2ol9 niarch rl.2ol8
Amt ln ? Amt ln <

7,4).92,O41
1.31,35,000

10
5.66

1f,15,16,210
1,51,15.OOO

10
10.o1
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], Capltal commitments

adani
Poetc nnd
bol3ElEs

Partlculrfs March 31.2019 ,ritrch 31.2018
Esumated amount of contracts (net of advances) lemaining to be execuled on capital account
and not orovided for 1.5?.36.8r5 5.40.58,307

34 Conting¤nt llabllltles not provldad tor

ScCrncnt lntormatlon

The Company ls primarlly engaged in the business of providing fa6ility of dlstribution of electriclty, effluent I sewage facllities . The
entlre business has been considered as a single segment in terms of lnd AS - 1OB on Segment Reportlng issued by the lnstitute of
Chartered Accouniants of lndia. There being no buslness outside lndla, the entire business has been considered as singte geographic
Consldering the inter relatlonship of various activlties of business, the chief operational decision rnaker monitors the operating results of
business segment on over all basis. Segment performance is evaluated based on profit and loss and is measured conslstently with profit or
loss In financlel staternent.

Olsclosures .s requlred by lnd AS .19 Employee EenGflrs

The company has recognised, in the Statement of Profit and Loss for the curreot year, an amount of t '12.11.828/- (Previous year {
9,97,2341-) as expenses under the foliowing defined cont.ibution plan.
The company has a defined gratuity plan, Under the plan every employee who has completed at teast flve year of service gets a gratuity on
departure at 15 days salary (last drawn salary) for each completed year of service. The scheme Is funded with Life lnsurance Company of
lndla (UC) ln form of a quallfying insurance policy.
The followlng tables summarlse the component of the net beneflts expense recognlsed ln the statement of proflt and loss accoun! and the
funded status and amounts recognlzed in the balance sheet for the respectlve plan
Gr.utlty

vllue of tie detlned bencflt are ag follows:

l6

Partlculars Ma.ch 11.2O19 Me.ch l1.2Ola
contin9ent llabllltles not orovided for N N
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g) Qu.otltltlve sCnsltlvlv lnalysls for signlflcant assumptlon ls a3 below

l.Er..3e(dccrea3c) on prerGnt value of deflned beoefits obllg.tlon at the end of thc yeu

Scffildvlty An lyrls rvl.thod
The sensitivlEy analysis below have been determined based on reasonably possible changes of the assumptions occurring at Ue end of lhe
reportlng period, while holding all other assumptions constant,

The company expects to contribule < 13,82,749/- to gratuily fund ln lhe nex! year. ( Previous year t l,A9fi7l-)
'As the gratuity fund is manaqed by llfe insurance company, detalls of fund lnvested by insurer are not avallable with company.

The estimates of future salary increases, considered in actuarial valualion, take account of inflation, seniority, promotion and other
relevant factors, such as supply and demand h the employment market.

The overall expected rate of return on assets ls determined based on the market prices prevailing on that date. appllcable to the perlod
over whlch the obllgatlon is to be setued. There has been significant change in expected rate of return on assets due to change in the
market scenario.

lmpact on defined beneflt obligations

lmpact on defined beneflt obligations

of the frh v.lue of

P!rtlcul!13 march 31.2019 ,U.,ch 31.2018
)lscounl rate 7.60j6 7.80q

ate of escalation ln salary (oer annum) 7.00e( 7.OOer

vlortallty
lndian assured

mortali!y table 2006
o8

lndlan assure(
mortality tabl(

2()()5-oE

Attrition rate
'1096 for 4 years ¤

below and '19(

lha.orflel

7,7596 fo( 4 years E

below and 7.751
thararfra,
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MPSEZ Utilitie3 Prlvate Limlted
Notes to financials statements for the yea. ended March rl, ZO19

i) The expected cash flows of defined benefit obligation over the future pe.iods (valued on undiscounted b.sls)

adani
Po.E3 n^d
LoolrElca

Amt ln t
Partlculars March rl, 2Olg r arch fl, 2018
Withln the next 12 months (nex! annual reoortino oerlod) 2.9't.O7A 32.719
Belween 2 and 5years 11.9f .O51 1.64.A11
Between 6 and 10 years 19.52.O46 10.55.346
Beyond 10 vears 52.48.292 a5.a5.a67
Total Expected Payments 85.54,467 98.r8.74'

l8

37 Oetalls as per Sectlon 22 of the Micro. Small and Medium Enterprises Developmen! Act. 2006 (MSMEO Act).Thls information has been
determhed lo the extent such parties have been identified on the basls of Informatlon avallable with the Company.

C!pltal manlgement
For the purposes of the company's capltal management, capltal includes issued capital and all other equity reserves. The prlmary obiective
of Ehe company's capital managemenl ls to maximize shareholder value. The company manages its capital structure and makes
adiustments in the llght of changes in economic environment and the requlrements of the flnanclal covenants.
The company monitors capltal using gearlng ratio, which ls net debt (total debt less cash and cash equivalents) divided by total capltal plus
net debt.

ln order to achieve this overall obiective, the Company's capital management. amongst other things, aims to ensure that it meets financial
covenants attached to the interest-bearing loans and borrowings lhat define capltal structure requirements. Breaches in meeting che
flnancial covenants would permlt the bank to immediately call loans and borrowings. There have been no breaches in the financial
covenants of any lnteres!-bearing loans and borrowing in the current period.
No changes were made in the obiectives, policies or processes for managlng capital during the years ended March 31, 2019 and March
11,2018

Amt in ?
Partlculars Year ended

luarch rl, 2019
Year ended

March rl, eO18

Princlpal amount and lnterest due thereon remainlng unpaid to any suppller as at the end of
each accounting year.
Princlpal
lntefest

?1,6001-
Nir N

The amount of lnterest paid by the buyer ln terms of sectlon 15, of the Micro Small and
Medium Enterprlse Development Act, 2006 a long wlth the amounrs of the payment made
the suppller beyond the appolnted day during each accountlng year

to
N N

The amount of interest due and payable for the period of delay in making payment (which have
been paid but beyond the appointed day during the year) but without adding the interest
specified under Micro Small and Medium Eoterprlse Oevelopment Act, 2006. N N

The amount of interest accrued and remainlng unpaid at the end of each accounling year: and
N N

The amount of further interest remalning due and payable even in the succeeding years, until
such date when ule ioterest dues as above are aclually paid to the small enterprise for the
purpose of disallowance as a deductible expenditure under sectlon 2l of the MSMEO Act
2006.

NI N

Amt in t
Partlculers Refer note A3 it

Ma,ch 11. 2019
As at

March rl. 2O18

Total borrowings
Less: Cash and cash equivalents
Net Debt (A)

Total Equity (B)

Total Equity and Net Oebt (C = A + B)

Gearino ratio

16

11

14 e15

20,00,000
6423.424

20,00,000
11_34.34.590

(44,2r,42A,

86,29,69,119
85,85.45.691

-o.5216

(11,r4,!4.59o)

78,91,11,298
67,76,76,70A

-16.44%



185

MPSEZ Utillties Priv.te Umlted
Notes to tinancials st8tements for the year ended ft^a.ch l't, 2019 adani

Fora! Dnd
Loc Ir Elca

t9 The company is engaged in the business of dlstrlbution of power. Quantitatlve lnformation in respect of purchase and sale of power are as
under.

Partlculars 201E.l9 2017-12
,l l^ll 16 a^,.-!

270_44
Unscheduled interchanoe (Ul) ,'t 45
Thlrd Party Sale
otal Unlts Purchased 9A

Unlt Sold 299.51 243_E8
f rangmlssion I Olstrlbution Losses 10_73 q.g6

,n e Distributlon Losses (%)

40 'As per directlves of Guiarat Electrlcity Regulatory Commission with respect to Renewable Purchase Obligation (RPo) to be adhe.ed by the
company durlng the current financial year, during the year 20'17-18, company has made a provlsion for the RPO obllgatlon of Rs. 103.72
lacs. The cost of such obligstlon ls included io Cost of Power Purchased ln Note - 24.

41 Detalls of lncome A Expenses for the Common E?tluent Treatment (CETP) Selice rende.ed du.lng the year are as under

P.rtlculars
For the yaar.nded

It/tarch rl,2O19
Amt in ?

For the ycar.ndad
ni.rch tt, 2Ol I

Amt in ?
66 61 424 55,14,706

Expenses
Employee benefits exoenses 10.60.455 7.43.477
Electricity Exoense 8.66.844 9,36.944
Jther Expense 4r).47 1q2 26.47.q)7
rot.l Expendltuae 6.86.923 11.50.363

42 Olsclosure under Pr.. 44A as set out ln lnd AS 7 on cash flou, statements under Companles (lndl.n Accountlog Standa.ds) Rulca, 2017
Amt in ?

Partlculars of U.blllUes.rlslne
trom Fln nclng.cuvlty Notc No,

As rt
M.r6h 11.

2018
Crsh flows

Non Carh Chanoes

As at
March !1, 2O1 9

Effect due to
changcs ln for.lgn

exchange .ates
Other ch.ng.s

Long term borrowing - Rupee
term loan 16 20,oo,000 (10,00.000) 10.oo,ooo

Long term borrowing -
lnter Corporate Deooslts 15 10,00.000 r0,oo,ooo
nlaacat taaaileal hr rl nat r.h L7 10.77.254 (11.75.611 13r 1: oa,o4E
fotal ,o-71.254 111-75.6'-t51 t2.

SEndard l3sued but oot affecu(e:

The amendrnents to standards and new standards thai are issued. but not yet effective, up to the date of issuance of the Company's
financlal stalements are disclosed below. The Company intends to adopt these standards. if appticable, when they become effective. The
Ministry of Corporate AffalrsfMCA') has issued new standards / certaln amendments to lnd AS through (lndian Accounting Standards)
Amendment Rules, 2019, These amendments maintain convergence with IFRS by incorporating amendments lssued by lnternational
Accountlng Standards Board(IASB) into lnd AS and has amended / issued the followlng standards:
1. lnd AS 115 - Lease
2. lnd AS 12 - lncome Taxes (Amended)
3. lnd AS 19 - Plan Amendment, Curtallmen! or Settlement (Amended)
4. lnd AS 23 - Borrowlng Cost (Amended)
5. lnd AS 109 - Prepayment Features with Negative Compensatlon (Amended)
6, lnd AS 28 - Long-term lnterests in Associates aod Joint Ventures (Amended)
7. lnd AS 1Ol - Business Combinations and lnd AS 111 - JolntArrangements (Amended)
These amendments / new lssued standards are effective for annual periods beginning on or after April 01,2019, Applicalion of these
amendments / new issued standards will not have any .ecognitlon and measurement impact. How6/er, it will reeuire additional disclosure
ln the financial statements.

The Company is assessing the potential effect of the amendments / new issued standards on its financial statements. The Company will
adopt these am¤ndments, ifapplicable, from rheir applicability date.

4t
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44 Related P.rtles tran3actions for the year ended llna.ch 11,2019 adani
Fo, !s u.rdLo9l rtlorHoldinq comoany Adani Ports and Speclal Economic Zone Llmited

Fellow subsidiary Mundra SEZ Textile and Aooarel Park Privete Limiled
qdani Looistics Limited

Entities and ventu.ers over which
sha,eholders of the cornpany are able
to exerclse slgnlfican! lnfluence
through votlng power

qdani Mundra SEZ lnfrastructure Priva!e Limited

Entities over whlch key managernent \dani Foundation

aJe able lo exerclse signiflcant
lnfluence

{danl Skill Oevelopment Centre Private Llmited

<ey management personnel

\ r. Amit Uolenchwar (uoto 12lO1l2O1A\. Oirector
llr. Ennarasu Karunesan , Oirector
Vlr. Mukesh Saxena (upro O4lOAlZO18r, Olrecror
Mr. Prltpal Singh (w.e.f 03/08/2018), Director
Mr. Jal Sinoh Khurana. Manaolno Director
I r. Paresh Pate, CompanySecretary

Mr. Mano, Chanuka, Chief Financial Officer

Oat ll ot Rclatad Pa.ty Tr.n3.ctiooc lor thc yCar endGd March 31, 2019

Closlne Ealances

Public utllities as covered under lnd AS - 24 'Related Party Oisclosures', are not related partaes. Hence transactions and outstanding balances
related wlth power buslness, have not been repo.ted as related party transactions.

Amt in ?
C.t.gory N.mc of Rclat d P.rty March 11.2019 flia,ch 11. 2O18

Rendering of Services( lncludlng
rehbursemenc)

Mundra SEZ Textile and Apparel Pa.k Private Lhited 1.2r.197 1,44,942

S¤Nices Availed (incl r¤imb of 6xp¤ns6) Adani Ports and Special Economlc Zone Limited
Mundra SEZ Textlle and ADoarel Park Prlvate Llmlted

1.79,612

3_5r.550
nterest Expense Adanl Ports and Soecial Economic Zone Limitpd 68,219 4.42,50,O25
lnterest lncome {danl Skill Develooment Centre Private Limited 1,56,439 2,47,562

Ol.ector Slttlng Fees ,ay Shah 81.298
<rishnankumar Chhandulal Mishra 65,203

Oonatlon {danl Foundatlon 9.00.000 10.50.ooo
Loan laken qdanl Ports and Soeclal Economic Zone Limlted 7.18.00.000 2.56,77.50.OOO
Loan Repald \dani Ports and SDecial Economic Zone Limlted 7.OA.OO-OOO 2.68.f7.50.OOO
Loan received back Adani Sklll Develooment Centre Private Limited 90.o0.000
Loan Given \danl Sklll Oevelopment Centre Prlvare LlmlEed 1,40,OO,000 50,o0,ooo

Cotogory Name of the Relrted Party March !1, 2O19 i,larch 31,2O18

Loans and Advances
Adani Ports and Special Economic Zone Limited

Adani Logistics Limited
Adani Sklll OeveloDment Centre Private Limited

67,2rO

1.40.00.OO0

78,350

60.000

Trade Payables Mundra sEZ Textile and Apparet Park Private Limited
Adanl Porls and Soeclal Economic Zone Llmited

r,0r,189
1\.4?i

Capital Advances qdanl Mundra SEZ lnfrastructure Prlvate Llmited 1! eo oo ooo r3.80.00.000
lnter corporate 0egoslt (taken) \dani Pofts and Special Economic Zone Limited 10.o0.000



adani
Po.Er ondLcF l! llcs

45 TheCompanyevaluateseventsandtransactlonslhatoccu,subsequenttothebalancesheetdatebutprior!otheapprovaloffinanclal
statements lo dete,mine the necesslty for recognisatlon and/or reportiog of any of this events and transaclions in the flnancial
statements. As of 29th Aprll, 20'19 there ar¤ no subsequent events to be recognised or reporLed that are no! already dlsclosed.

46 Agproval of flnanclal stat.m¤nts
The flnancial statements were approved for issue by the board of directors on 29, April 2019.

The accompanying notes form an integral part of financials statements
As pe, our report of even date

ehrlf of Eoard of olrectors of

,l,lPsEz utllities Privare umited
Notes to finlncial3 st.tements fof the ye.. ended March Il, 2o19

Pl.ce: Ahrnedabld
D!te3 Aprll 29,2019

c--a
l,lano, Chanduka
Chief Financlal Office,

Pl.cer Ahmcd.bad
Oate: Aprll 29,zot9

L87

Ennart3u Krruncran
Oi(eccor
OIN:00200432

Ad
F{rerh.9cttrl'
comp6ny'secretary

For GK CHOrSI A CO.
Firm R.glst rtlon No.i lol
Chartcrcd Accountants

IUlembership No. 040727

J.i K frvr
Dindctor
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(Amount in {)
Partlculars Notes As at

March 2O19
As at Ma.ch

2()19
ASSETS
Non-current ass¤ts

Prope,ty, plant and equipment
Capital work-in-progress
Other financiel assets
oeferred tax assets (net)
lncome Tax Assets (net)
Other non-current assets

Curaent assets
lnventorles
Flnanclal assets

. lnvestments
Trade receivables
Cash and cash equivalents
Bank balance other than cash and cash equlvalents
Loans
Other financial assets

Other current assets

EQUITY AND LIAEILITIES
EQUITY
EqulEy share capital
Other equity

LIABIUTIES
Nortcur,ent llabllltles

Flnancial liabilities
Borrowings
Other financial liabilities

Provislons
other non-cufrenl liabilities

Current llabllltles
Financial liabilities

Trade payables
(a) Total outstanding dues of micro and soall

entefprlses
(b) Total outstandi.E dues of creditors other than

mlcro and small enterprlsgs
Other current financial llebilities

other current liabilitles
Provisions
Provisions for current tax (net)

The accompanying notes
As per our report of even

inteoral part

I
l
4
5
5
7

75,36.72,659
1,59,19,847

14,899
45,90.802

3'.t,76,751
13,80.52,427

51,24.78.520
15,62,12,812

5,950
212,559

10.o8.555
13,81.57.314

fotal Nm.Current Assets 91,54,27,rA5

4?,71,41?

12,tO4
15,19,41,900

64,23,42A
8,10,0O.O00
1,40.00,oo0

12,88,078
15,O7,O4,754

91,O1,O3,8rO

12.49.493

57.71.161
2,76,95,OA9

11,34,34,590
32,451

5,54,400
14,O4.80,771

8

9
10
1l
12
'll
4
7

Total Current Arrcts

Total Assets

41.95,41,896 24,92,28.r55

1,rr,50,71.2B1 1,19.9r,12.185

14 11,11,50.000 11.15,50.000
15 71,16.19,119 65.n,61,294

86,29,69.'119 78.91,1'r,298Total Equity

Total Non-Curr¤nt Llabllltles

Totrl Current Llabilllles

Total Llabllitles

Toral Equlty and Llabllltles

s statements

16
17
18
'19

4,24,54.225
19,20,r85

10,00,0o0
2.12,17.130

14,41,873

Fo, G.K. CHOKSI I CO,
Flrm R¤glstratlon No.:
Chartered Accountanls

Membership No. 040727

Place: Ahmedabad
Date: April 29,2019

32,61,30.226 27,78,97,741
,7,09,04,617 

'0.,15,55,744

20 21.500

20 8.24,2A,983 6.52,94,646
17 1.4?,17,7A1 2,16,98,595
19 30,42,7?t 1.46,9A,795
18 14,85.418 3,46,507
21 66.25,500

10,11.97,525 10,86,64,14'

47,21,02,162 41,o.2,2o,tJ87

1,rr,50.71,2t,1 1,19,9r,12,1f,5

on behalf of Board of Dhectoas of

rf anal--
ging Oirector

OIN:D5140231t a-9-',
Manol Chanduka
Chief Financial Officer

Place: Alrrnedabad
Date: April 29,2019

Ja x
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(Amount in ?l

Partlculors Notes As at
March !1, 2019

As at
March 11, 2018

INCOME
Revenue froan operations
Othe. income

Total lncome

EXPENSES
Operating expenses
Employee benefits expense
Depreciation and amorLization expense
Flnance costs
Other expenses

Tot l expense3
Profit before exceptional ltems and tax
Exceptlonal lterns
Protit befo,e tox
Tax expensel 2A

Current tax
Adiustment of tax relating to earlier periods
Deferred tax
MAT credit entltlement

Total tax exponse

Profit for the year

Other comprehenslve income
Otie, compaehensive lncome not to be reclasslfled to paoflt or loss ln subsequent perlods

Re-rneasurement galns (losses) on defined benefit plans
lncome Tax effect 2A

OtJrer comprehenslve lncome for the year

Total compr.hsnslve lncomc for the year

Basic eod dlluted earnlngs per equlty shares (ln Q face velue of ? 10 each J2

Summary of Signlflc.ot accountlng pollcies 2.3

1.62.20.08.760 1.55.t5.4O.r74
1,35,04,77A 5,65,A2,511

1,61,55.1r,51A 1,51,O1.62,a85

22
2\

24
25
l

26
27

r.40,25.80,558
3,10.29.498
4,74,62,902

25,39,OOO

8,85,65,521

\29.A1.O7,474
2,12,07,616

4,56,54,486
5,O6,26,427

12,74,16,506

8,85,55,521

'1,8r,55,594

1.O8.18.001

12,74,15,506

2.81.85.A80
(1,32,O261

(54,43,55O)
(1.50,20,115) (2,67,09,908)
1,41,7t,4f30 (40,99.604)

7,4r,92,041 1t.15.15.210

o,10,350)
1.96,130

87,265
(?5,307)

(5,14,220) 51,e58

7,ra,57,821 1r.15,78,158

5.66 10.01

The accompanying notes form an lntegrat part of financials statements
As per our report of even date

Partner
Membe6hip No. 040727

Place: Ahmedabad
Date: Aprll 29,2019

Fof aod on behalf of Board of Dlrectors of

------

-->n,-'-fi
\ _ {-r.'

*1 -
MJno, Chanduka
Chlef Financlal Officer

Place: Ahmedabad
Date: Aprll 29,?O19

Ennafasu Karunesan
Difector
DIN:00200432

,EM-
Company Secretary

For G.K, CHOl(sl I CO.
Flrm Registratlon No,: 1O
Chartered Accountants
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nnPSEZ Utllities Prlvate Llmited
Statement of Changes in Equity for the year ended March 31,2019

Pl.ce! Ahmedabsd
O.te: Aprll 29,2O19

;.-A
Ennaaa3u Karunesan
Dlrector
DIN: OO2OO432

*&a*
Company Secretary

,t/t.noj Chanduk.
Chief Financial Officer

Pl¤ce: Ahmed¤bad
Oate: Aoril 29.2019

,s on ,Ularch rl, 2Ol

For G.K CHOKSI &CO.
Flrm R¤glst .don No.:1O1
Chorteaed Accountcnts

,nemberuhlp No.O4O727

on behalf of Boord of Dlrectors of



,nPSEZ Utilitles Private Limited
Statement of Cash Flows for the year ended March 31,2019

A. PARI(I{
Partnor
M¤mbership No. 040727

Placer AhmadabDd
O.tc: Aprll 29,2019

(10.0o.o00)
7,18.00.O0O

(7.O8,0O,O0O)

191

adani

(1O,OO.OOO)
2.66.r/,50.OOO

(2.68.57,5O.O0O)

llows trom flnancloC actlvitl¤s
Repayment of long-term borroflings
Proceeds from lnter corporate deposlt

of lnter corporate deposit
4.9A.7r.2

Notesl
Component of cash and cash eguivrlents
B.lances with scheduled bank

On current accounts
Total cash and cash cqulvalents

Margln money deposits (restrlct¤d cash)
Summ!ry of signlflcanl.ccounting policies 2.5

64.2r.428 t1.r4.14.590

8.10,00.ooo ,2,451

Not¤ :
(1) The C.sh flow slalement hrs been prepared under the indirect method as set out in the lnd AS 7 on Cash Flow Stat¤ments notified under section lJJ of The
Companles AcL 2O1r, read together with p6ragraph 7 of the Companies (lndlan Accountlng Slandard) Rules. 20l5 (as amended).
(2)Olsclosurerequiredunderpara44Aass¤toutinlndASToncashflowstatementsunder Companies(lndlaoAccountlnoStandlrds)Rul6,20U(asamended)
ls presented in note - 42
(f) The comp.ny conslders to customeG on security deposit as cash oulflow from operating activity Therefore, the interest paid under flnancinO
actlvities relates to interest loan, interesl paid on lnter Corpor!le and finance costs
As por our neport ol even dat¤

For G,K. CHOKSI I CO.
Firm Registrutlon No,: lOl895W
Charter¤d Accountants

on bchalf ot Board ot Dlrectoc of
7{

--/'

5l4o2"t 
.'-- -fi'

ManoJ Chanduka
Chief Flnanclal Ofricer

Placer Ahmedabad
Date: Aprll 29.2019

Ennrrasu Karunesan
Oirector
DrNno200452

Hwl-
Company Secretary

For the year cnded Malch For thc yea.

Adiustments for:
D¤pr¤ciatlon and amortisation
Prdislon for doubtful debts
Amortl$tions of seNice line contibutioos
lnterest lncome
Net (grln)/loss on sale of cuffent lnvestments

8,85,65,521

4,74,62,902

0,84,05.120)
(14.29.O65)

(1,1 1.8r.138)

12,74,16,606

4,fi,54,446
45.48.,122

(1,64,27.7191
(4.72,49.861)

oa.19,242)

ln financiEl assets
ln other !ssets

(13.42.48,81O)
oo,21.94O)

70.311
(1,02.2r.998)

1,71,55,950
5,49,81.516

8.87,894
!se in other ll!bilities
!se ln provisions

of Propecy plant 9equipment (lncluding capitalwork ln progress and

lnle(corporate deposit / lo.ns received back
lnterest ,eceived
lnvestment ln Mutual Fund
Proceeds from sale of Mulual Fund

(5,74,OO,5Ot) (2,52.6r.586)
0.4o.0o.0o0) (2.o0.so,oo.ooo)

_ 2,OO,90,OO,OO0
6,04,117 4,7t,t1,529

(2.25.20.OO,OOO) (2.61.2r.OO,OOO)
2,26.91,41,995 46r.59,61,114
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MPSEZ Utlllties Private Limited
Notes to financials statements for the year ended March 31,2019 adani

Po.Ed !^d
Logleclc.

1 Corporatelnformatlon
The financlal statements comprise financial stalements of MPSEZ Utilities Private Limited (the'Company, MUPU) for the year ended
March f 1, 2019, The Company is a prlvate limited company domiciled in lndia and is incorporated under rhe provisions of the Companies
Act applicable in lndia. lt is 100% Subsidiary companyoFAdani Pofts and Speclal Economic Zone Limited (APSEZQ. incorporated on 13'h
July,2OO7 and a Co-developer to provide infrastructure facilities in Mundra Special Economic Zone, The main obiectlve of lhe company
is to provide facllity of distribution of electricity, efflusng I sewage in Mundra SEZ area, Kutch, Guiarat, The regisiered office of Ehe
Company is located at'Adani House', Mithakhali Six Roads, Nawangpura, Ahmedabad-380009, Guiarat. lNOIA.

2,1 Basls of preparauon
The financial statements of the Company have been prepared in accordance with lndian Accounting Standards (lnd AS) notlfied under
the Companles (hdlan Accounting Srandards) Rules, 2O15 (as amended),
The Financial Slatements have been prepared on the historical cost basls, except for certain financial instruments (including derivative
instruments) which are measured at fair values at the end of each reporting period, as explained in the accounting policies below.
Accountlng pollcies have been consistently applled except where a newly-issued accountlng standard is inltially adopted or a revislon to
an exlsting accounting standard requlres a change in accountlng pollcy hitherto in use.
The financial statements are gresented in lndian rupees (lNR) and all values are rounded to the nearest rupees, except numbers.

2.2 SlCnlflcant eccountino estlrnates and assumptlons
The preparation of the Company's financial statements requires management to make iudgements, estimates and assumptioos that
affect the reported amounts of revenues. expenses, assets and liabilities, and the accompanying disclosures, and the dlsclosure of
contingent liabilities. Uncertainty about these assurnptions and estimates could result in outcomes that require a msterlal adlustment to
lhe carrying amount of assets or liabilities affected in future periods
E3tlmates and assumpuons
The key assumptlons concerning the future and other key sources of estimation uncerlainty at the reporting date, that ha\r¤ a significant
risk of causlng a materlal adiustment to the carrying arnounts ofassets and liabilities within the oext financial year. are described below.
The Company based on its assumptlons and estlmates on parameters available when the financlal statements were prepared. Existing
clrcumstances and assurnptions about future developments, however, rnay change due to market changes or clrcumstances arising that
are beyond the control of the Company. Such changes are reflected in the assumptions when they occur.
The Slgnlficant estimsles and ludgements are listed below:

0) Changes in the expected useful life or the expected pattern of consumption of future economic beneflts embodied in the asset are
considered to modlfy the amoftisation period or method, as appaopriare, and are treated as changes in accounting estimates.(i0 Judgements by actuaries ln respect of discount rates, future salary increments. mortality rates and inflation rate used fo. computatlon of
defined beneflr llability.

(lll) Slgnlflcantludgementlsrequlredinassesslngateachrepotlngdatewhethertherelslndlcationthatafinanclal assetmaybelmpaired.
(lv) The impairrnent provislon for financial assets are based on rhe assumptions about risk of default and expected loss rates. The company' uses iudgements in making the assumptions and selecting the inputs to the impalrrnent calculations, based on the company's past

history, existing market condltions as well as forward looking estimates at the end of each reporting period.
(v) Slgnlficant iudgement is required ln assessing a! each reportlng date whether !here is indication that a non-financial asset may be

impalred.
(vl) Slgnlficant,udgement is required to determine the amounr of deferred tax assets that can be recognised. based upon the likely timlng

and level of future laxable profits together with future tax planning strategies.
Ml) ln estimatlng the falrvalue of financlal assets and financial liabilitles, the Company uses market observable data to the extent avallable.

Where such Level 1 inputs are not ayailable. the Company establlshes appropriate valuatlon techniques and lnputs to the model. The
lnputs to these models are taken from obseNable markets where posslble. but where this is not feasible, a degree of iudgment is required
in establishlng falr values. Judgments include considerations of inputs such as llquidity risk, credit risk and volatllity. Changes in
assumptlonsaboutthesefactorscouldaffectthereportedfalrvalueoffinaociallnstruments Refernote29forfurtherdlsclosures.

Mll) Slgniftcant iudgment has been exercised by managernent in recognltlon of MAT credit and estlmatlng the period of its utilisation.

2,3 Summary of slgnlflcant accountlng pollcles
a) Current veasus non'cu,rent clcsslflcatlon

The Company presents assets and liabllities ln the balance sheet based on currenu non-current classificatlon. An asset ls treated as
current when lt is:
- Expected to be realised or intended to be sold or consumed in normal operatin g cycle.
- Held primarily for the purpose of trading.
- Expected to be realised within twelve mooths after the reporting period. or
- Cash or cash equivalent unless restricted from belng exchanged or used to settle a llability for at least twelve months after the

reporting period.
A llability ls current when:
- lt ls expected to be settled in normal operatlng cycle,
- lt is held primarlly for the purpose of tradlng.
- lt ls due to be settled within twelve months after the reporting perlod. or
. There ls no uncondltlonal rlght to defer the settlement of the llabillty fof at least twelve months after the reporting pef iod.

The Company classifles all other liabllities as non-current.
Oefer,ed tax assets and liabilltles are classlfied as non-current assets and llabillties.
The operating cycle is the tlme between the acquisition of assets for processlng and their realisation in cash and cash equivalents. The
Company has identified twelve months as its operating cycle,
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b) lnventorles
Stores and Spares:
- Valued at lower of cost and net realizable value. Cost ls determlned on a rnoving welghted average basis.
- Slores aod Spares which do not meet the definition of property, plant and equlpment are accounted as inventories
' Net Reallzable Value in respec! of store and spares is the estimated curren! procu,ement price in the ordinary course of the business.

c) Cash and clsh equlvalents
Cash and cash equivalents in the balance sheet comprises cash at banks and on hand and short-term depostts with an o.iginal maturity
of three months or less, which are subiect to an insignificant risk of changes in yalue.
For the purpose of the statement of cash flows. cash and cash equlvalents conslst of cash and short-term deposits, as defined above, net
of outstandlng bank overdrafts as they are consldered an integral part of the cornpany's cash management.

d) prope.ty, plant and equipment (PPE)
Property, plant and equipment (including capltal work ln prog,ess) is stated at cost, net of accumulated depreciation and accurnulated
impairment losses, if any.The cost comprises the purchase grice, directly and indirectly attributable costs arising direcily from the
development of the asset / project to its working conditlon for the intended use. When significant parts of plant and equipment are
requi.ed to be replaced at intervals, the company depreciates them separately based on their speciFlc usefut tlves. Likewlse, when a malor
lnspection is performed, its cost is recognized in the carrying amount of the plant and equipment as a replacement if the recognition
ctlterla are satlsfied. All other repair and maintenance costs are recognized in profit or loss as incufred.
Eorrowlng cost telating to acqulsition / construction of propeity, plant I equipment which take subsrantlel period of time to get ready
for its intended use are also included to the extent they relate to the period tlll such assets are.eady to be put to use.
Oepreclation ls calculated on a stralght.llne basls over the estlmeted useful lives of the assets as prescribed under rates as per Appendlx
lll of CERC Oerms and condltlons of Tariff) Regulatlons, 2009 whlch are ln llne with Annexure I of Guiarat Etectricity Regutatory
Commission (Multi Year Tariff ) Regulatlon. 2O11.
An item of paoperty. plant and equipment and any signlflcant part lnltlally recognlzed ls derecognlzed upon disposat or when no future
economic benefits are expected from its use or disposal. Any gain or loss arlslng on derecognltion of lhe asset (calculaEed as the
dlfference between the net disposal proceeds and the carrylng arnount of lhe asset) ls included ln the income stalement when the asset
ls derecognlzed.
The resldual values. useful lives and rnethods of depreciation of property, plant and equipment are reviewed at each financial yeer end
and adiusted prospectively, if appropriate.
Leasehold land ls amortized over the lease period.
For all perlods up ro and lncluding the year ended f1 March 2017, Service line contribution recelved from consumers towards
unconnected llnes are recognised under other current financlal liabllltles tlll such lines are fully commlssioned. When the llnes are fully
commissioned and capltallsed ln books, such contrlbution ,eceived is recognlsed ln carrylng value of such lines from the block of
property. plant and equipment. The company during the year has changed its presentation and elected to present the service lines
contribution as defetred revenue under the head of non-current liabilities. Further. hltherto, the company presented depreciarlon cherge
on such assets as net of amottisatlon on such contribution being capitalised. consequent to change in presentation. of such service tine
contribution. the depreciation is presented on gross and amortisation of such line is being presented as other operating income.

e) Revenue recognltlon
INO AS 'll5 esEblishes a comprehensive framework for determlning whether, how much and when revenue ls recognised. lt replaced INO
AS l8 'Revenue', IND AS 11 'Construction Contracts'and related in!erpretations, Under IND AS 115, revenue is recognised when a
customer obtains control of the goods or seruices. Revenue is recognlsed to the extent that lt ls probable that the Company wlll collect
the conslderation to which it is entltled. Oetefmining the timlng of the transfer of control - at a point in time or over time - requires
iudgement.
The Company has adopted INO AS 115 uslng the cumulative effecr method (without practical expedienrs), with the effect of lnitially
applylng thls standard recognlsed at the date of lnltial applicatlon (i.e. Aprll 01. 2018). Accordingly, che lnformation presented for March
11.2O18 has not been restated. The Company's current practises for recognising revenue have shown to comply ln all material aspects
wlth the concepts and princlples encompassed by the new standard. Therefore, INO AS 115 did not have a signiflcant lmpact on the
Company's accountlng for revenue recognltlon.
Revenue ls recognised upon transfer of control of promised goods/ services to customers ln an amount that reflects the consideratlon
we expect lo recelve ln exchange of those products and services.
Revenue ls measured at the fair value of the consideration received or receivable. taking into account contractually defined terms of
payment and excluding taxes or dulies collecled on behalf of the governfnent

l) Sate of power
Revenue from power supply and distrlbutlon charges a(e accounted for on the basls of billings to consumers and ln accordance wlih
tarlff orders lssued by Gulatat Electrlcity Regulatory Commission Revenue recognized in excess of billing has been reflected under
'other current essets'as unbilled revenue.
Further, in vlew of the uncertaintles involved ln the recoverabllity. the quarterly Fuel and Power Purchase Prlce Adjustment (FPPPA)
clalms are accounted for as and when allowed by the regulatory authorltles and trulng up adiustments clalms are accounted for as and
when billed to the consumers.

ii) Servlce llne contrlbution
Contributions by consumers towards items of property. plant and equipment, which require an obllgation to provide electricity
connectivity to the consumers, are recognised as a credit to deferred revenue. Such revenue is recognised over the useful life of the
property, plant and equlpment
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lil) Olvldend
oividend ls .ecognised when lhe share holders' righ( to receive payment is established on che batance sheet dace.lv) lnterest lncome
For all debt inslrumencs measured either at amortized cost or at fair value through other comprehensive income, lnterest lncome is
recorded using lhe effective interest rale (ElR). EIR is the rate tha! exactly discounts the estimated future cash paymencs or receipts
over the expected life of the financial instrumen! or a shorter period, where appropriate, to the gross carrying amount of the financial
asset or to the amortized cost of a financial liability. When calculating the effective interest rate, the company estimates the expected
cash flows by considering all the conlractual terms of the financlal instrument (for example. prepaymenr. extension, call and similar
options) but does not consider lhe expected credit losses. lnterest income is included in finance income in the statement of profit and
loss.

O Retlrement and oth¤r employee benerlts
All employee benefits payable whollywithin 12 months renderlng services are classified as short term employee benefits. Benefits such
as salarles, wages, shorc lerm compensated absences, performance lncentives etc. and the expecled cost of bonus, ex.gratia are
recognised during the pe.iod in which the employee renders retated service.l) P.ovident fund
Retirement benefil in the form of provident fund ls a defined contributlon scheme. The company has no obligation, other than the
contribution payable to the provldent fund. The company recognizes contrlbution payable to lhe provident fund scheme as an expense.
when an employee renders the related seruice. lf the contrlbutlon payable to the scheme for serulce recelrred before the balance sheet
date exceeds the conlribution already paid, the deflcit payable to lhe scheme ls recognlzed as a liabllity after deducting the contrloution
already paid.

ll) Gratulty fund
The company operates a defined benefit gratulty plan in lndia, which requires conLributlons to be made to a separately admlnistered
fund. The cost of providing benefits under the defined benefil plan is determined uslng the proiected unlt credit method.
Re-measurements, comprising of actuarial gains and losses, the effect of the asset celling, excluding amounts inctuded in net interest on
the net defined beneflt liability and the return on plan assets (excluding amounts lncluded in net lnterest on the net defined benefit
liability), a.e recognlsed immediately in the balance sheet with a correspondlng debit or credit to retained earnings chrough OCI ln the
perlod in whlch they occur. Re-measurements are not reclassified to profit or loss in subsequent perlods.
Net lnterest is calculated by applying the discount rate to the net defined benefit liablllty or asset. The Company recognlses the
following changes in the net deflned benefit obligation as an expense ln the statement of proftt and loss:
> service costs comprising curfent service costs. past-servlce costs, gains and losses on curtailments and non-routine settlements; and
> Net lnterest expense or lncome,

lll) Compensated absences
Provision for compensated absence is determlned uslng the proiected unit credlt method with actuarlal valuaElon belng carried our at
each balance sheet date. Accumulated leave, which is expected to be utllised wilhln the next twelve months, ls treated as short term
employee benefits. The cornpany treats accumulated leave expected !o be carrled forward beyond twelve rnonths as long term
compensated absence, The company measures the expected cost of such absence as the additional emount that ls expected to pay as a
,esult of the unused estimate that has accumulated at the reportlng date.

g) Sorrowlm costs
Borrowing costs directly atlrlbutable to the acquisitlon. construcrion or production of an asset that necessarlly takes a substantial period
of tlmetogetreadyforltsintendeduseorsalearecapitalisedaspar!of thecostof theasset All otherborrowingcostsareexpensedln
the period in which they occur. Borrowing costs conslst of interes! and other costs that an entity incurs in connectlon with the
borrowing of funds. Bolrowing cost also includes exchange differences to lhe extent rega,ded as an adiustment to the borrowlng costs.

h) Segment reportlng
The Chief Operatlonel Oecision Maker rnonitors the operaling results of its business segments separately for the purpose of making
declslons about resource allocatlon and performance assessment. Segment performance is evaluared based on profit or loss and is
measured consistently with profil o. loss in the financlal statements.
ln accordance with the lnd-As 108 j Operating Segments- , the Company has determined lts buslness segment of dlstributlon of
electrlclty, effluent g sewage facilities. Since there are no otheJ business segments in whlch the Company operates. there are no other
prlmary reportable segments. Therefore. the segment revenue, results, segment assets, segment llabillEies, total cos! lncurred to acquire
segmenl assets. depreclation charge are all as is reflected In the financial statement.
Related party transrctions
Disclosure of transactions with Related Parties, as required by lod-As 24 'Relaled Party Disclosures' has been set out in a separate note.
Releted parties as defined unde, lnd-AS 24 have been identified on the basis of representations made by key managerial personnel and
information avallable with the Company
Leases
The determination of whether an arrangement is (or contains) a lease ls based on the substance of lhe arrangemen! at the lnceptlon of
the lease. The arrangement is. or contains, a lease if fulfilment of the arrangement is dependent on the use of a speciflc asset or assets
and the arrangement conveys a rlght to use the asset or assets, even if that right is not explicltly speclfied in an arrangernent.

The Company os a lessee
A lease ls classified al the inception date as a finance lease or an operating lease. A lease lhat transfers substantially all the risks and
rewards incidental to ownership lo the Company is classified as a finance lease.
Flnance leases are capitalised at the commencement of the lease at the inception date fai, value of the leased properly or, if loweJ, at
the present value of the minimum lease payments. Lease payments are apportioned between finance charges and reduction of the lease
liabllity so as to achieve a constant rate of lnteres! on the remaining balance of the liablllry. Finance charges are recognised in flnance
costs in the statement of profit and loss. unless they are directly attributable to qualirying assets. in which case they are capitallzed in
accordance wlth the Company's general pollcy on the borrowing costs. Contingent rentals are recognised as expenses in the periods in
which they are incurred.
A leased asset ls depreciated over the useful life of the asset. However. lf there is no reasonable certainry that the Company will obtain
ownership by the end of the lease term. the asset is depreciated over the shorter of the estimated useful life of the asset and the lease
cerm.

adani
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The Company a3 a lessor
Leases in whlch the Company does not transfer substantially all the risks and rewards of ownership of an asset are classified as
operating leases. Rental income from operatlng lease is recognlsed on a straight-line basls over the term of the relevant lease. lnllial
dlrect costs incurred in negotiating and arranglng an operatlng lease are added to the carrylng amount of the leased asset and
recognised over the lease term on the same basis as rental lncome. Contingent rents are recognlsed as revenue in the period in whlch
Leases are classified as finance leases when substantially all of the risks and rewards of ownership transfer from the Comgany to the
lessee. Amounts due from lessees under finance leases are recorded as receivables at the Company's net investment in the leases.
Finance lease income is allocated tg accounting periods so as to reflect a constant periodlc rate of return on the net investment
outstanding in respect of the lease.

Errnlngs per sharc
The Baslc EPS has been computed by dividing the income avallable to equity shareholders by the welghted average number of equlty
shares outstandlng during the accounting year, Fot the purpose of calculatlng diluted earnlng per share, rhe profit or loss for the period
attrlbutable to equiEy shareholders and the weighted average number of shares ou!standlng during the perlod are adiusted for the
effects of all dilutlve potenUal equity shares.
Taxes
Tax expense comprises of current and deferred tax.
CurrGnl lncome tlx
Current lncome tax is measured at the amount expected to be paid to the tax authorities in accordance with lhe lncome-Tax Act, 1961
enacted ln lndia. The tax rates and tax laws used to compute the amount are those thaE are enacted or substantially enacted, at the
repo.tlng date.
Current income tax relatlng to items recognl2ed outside the statement of proflt and loss is recognized outside the statement of proflt
and loss (eithe. ln OCI or ln equity). Curreol tax items are recognized in correlation to the underlying transaction either ln OCI or direcrly
in equity, Management periodically evaluates positions taken in the tax returns wlth respect to situations in which applicable lax
regulatlons are subiect to interpretation and establishes provisions where appropriate.
Oeferred tax
oeterred tax ls provided uslng the balance sheet approach on temporary differences between the tax bases of assets and liabilitles and
their ca.rying amounts for flnancial reportlng purposes at the reporting dare.
Deferred tax llabillties are recognized for all taxable temporary differences, except
> When the deferred tax liability arises from the initial recognition of an asset or liability in a transaction that affects neither the
accounting profit nor taxable profit or loss.
Deferaed tax assets are recognlzed fo( all deductible temporary differences. the carry forward of unused tax credits and any unused tax
losses. Oeferred tax assets are recognized to the extent that it is probable that taxable profit will be available against which the
deductible temporary differences. and the carry forward of unused tax credits and unused tax losses can be utillzed. excepl:
> When the deferred tax asset relating to the deductible temporary difference arises from the lnltial recognltion of an asset or liability ln
a t.ansaction thataffects neither the accounting profit oor taxable profit or loss.
The Company ls eligible and clalming tax deductlons avallable under section SOlA of the lncome Tax Act, 1951 ln view of Company
availing tax deduction under SecEion SOlA of the lncome Tax Act, 1961, deferred tax has been recognized ln respect of lemporary
dlfference. whlch re\rerse after the tax holiday perlod in the year ln whlch the temporary dlfference originate and no deferred tax (assets
or llabllitles) is recognlzed ln respect of temporary dlfference which reverse durlng tax holiday perlod. to the extent such gross total
income ls subiect to the deduction during the tax hollday perlod. For recognitlon of deferred tax, the temporary diffetence which
orlglnate first are considered to reverse first.
The carrylng amount of deferred tax assels is reviewed at each reporting date and reduced to the extent that it is no longer probable
that sufflclent future taxable proflt wlll be avallable to allow all or part of the deferred tax asset to be utilized. Unrecognlzed deferred tax
assets are re-assessed at each reportlng date and are recognized to lhe extent that lt has becorne probable that future taxable proflls
wlll allow the defened tax asset to be recovered.
Oefered tax assets and liabilities are measured at the tax rates that are expecled to apply ln the year when the asset is reallzed or the
llabillty ls settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reportlng date.
Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current
tax liabililies and the deferred taxes relate to the same Eaxable entity and the same taxation authorlty.
Deferred tax relatlng to items recognlzed outside profit o. loss is recognized outslde profit or loss (either ln other complehenslve income
or in equlty), oeferred tax items are recognized ln correlatlon to the underlying transactlon either ln OCI or dlrectly in equlty.
Minlmum alternate tax (MAI) paid in a year is charged to the srarement of profit and loss as current tax. The company recognizes MAT
credit available as an asset only to the extent that there is convinclng evidence that the company will pay normal income tax during the
specified period, i.e., the perlod for whlch MAT credit is allowed to be carried forward. Deferred tax include MAT Credil Entitlement. The
Company reviews the such tax credlt asset at each reportlng date and writes down the asset to the extent The Company does not have
sufticient taxable temporary dlfference,/convincing evidence that it will pay normal tax during the specified perlod. Deferred tax includes
MAT tax credit.

lmpelrment of non.f inancial assets
The company assesses, at each reporting date, whether there is an Indicatlon that an asset may be impaired, lf any indication exists, or
when annual impairment tesling for an asset is required, The Companyestimates the asset's recoverable amount. An asset's recoverable
amount is the higher of an asset's or cash-generating unit's (CGU) fair value less costs of dlsposal and its value in use. Recoverable
amount is determined for an indivldual asset. unless the asset does not generate cash inflows that are largely independent of those from
other assets or group of assets, When the carrying amouni of an asset or CGU exceeds its recoverable amount, lhe asset is considered
lmpalred and ls written down to its recoverable amount.
ln assessing value in use, the estimated future cash flows are discounted to their present vatue uslng a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset, ln defermining fair value less costs of
disposal, fecent market transactions are taken into account. lf no such transactioos can be identified, an appropriate valuation model is
used. These calculations are corroborated by valuation multiples, quoted share prlces for publicly traded companies or other available fair

lt)

m)
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The company bases its irnpairment calculation on detailed budgets and forecast calculations. which are prepared separately for each of
the companys CGU5 to which the individual assets are alloceted- These budgets and forecast calculations generally cover a period of five
years. For longer periods. a long-term growth rate is calculated and applied to proiect future cash flows after the fifth year.

lmpairment losses of continuing operations. including impairment on inventories, are recognised in the statement of profit and loss,
excep! for properties previously revalued with the revaluation surplus taken to OCl. For such properties. the impairment is recognlsed in
OCI up to the amount of any previous revaluaEion surplus.
lntangible assets wlth indefinlte useful lives are tested for impalrment annually as at year end at the CGU level. as appropriete, and when
clrcumstances indicate that the carrylng value may be impalred.n) Ptovlslons. contlngent llabillues and contlngent assets
General
P,ovislons are recognised when the Company has a present obligation (legal or constructive) as a result of a past evenL it is probable
that an outflow of resources embodying economic beneflts will be ,equi;ed to settle the obligation and a reliable estimate can be made
of the amount of the obligation. The expense .elating to a p,ovision is presented in the statement of p.oflt and loss
lF the effect of the timevalue of money ls materlal, provisions are discounted using a curren! Ore-tax raie that reflects. when appropriale.
the rlsks speciflc to the liability. When discountlng is used, the lnc.ease in the provision due to the passage of time is recognlsed as a
finance cost.
Contlngent ll.bllldes and cont ngent assets
Contingent llabilities is dlsclosed ln the case of :

a present obligation arising from past events. when it is not probable that an ouEflow of resources embodying economic benefits will be
required to settle the obligation.
a present obligation arising from past events, when no reliable estimale can be made.
aposslbleobligatlonarisingfrornpastevents,unlesstheprobabllityof ouulowof resources isremote.
Commit.nents lncludes the amount of purchase order (net of advances) issued to parties for completion ofassets.
Provisions, contingent liabillties. contingent assets and commitments are reviewed at each balance sheet date.

o) Falr value measurement
The Company measures financial Instruments, such as, derlvatives at fai, value at each balance sheet date.
Falr value is the price that would be recelved to sell an asset or paid to transfer a liability In an orderly transaction between ma,ket
participants a! the measurement date. The fair value measurement ls based on the presumption that the transactlon to sell the asset or
transfer the liabiliEy takes place either:
> ln the princioal market for the asset o, liability, or
> ln the absence of a orlncioal ma.ket, in the mosE advantaoeous rnarkel fo, the asset or liabllitv.
The orincloal or lhe most advantaeeous market must be accessible bv the Comganv.
The fair value of an asset or a liability ls measured using the assumptions that market particlpants would use when pricing the asset or
liabllltv, assumino tha! market oarticloants act in their economic best interest-
The Company uses valuation lechnlques that are appropriate in the circumstances aod for which sufflcient data are available to measure
falr value, maximizlng the use of relevant observable inputs aod minimizing the use of unobservable inputs.
All assels and liabillties fo, which falr value ls measu.ed or disclosed in the flnanclal statements are categorized withln the fair value
hlerarchv, described as follows, based on the lowest level inout that is slonificant to the fair value measu,ement as a whole;
> Level 1 - Quoted (unadiusted) market Drices in active markets for identical assets or liabilities.) Level 2 - Valuation techniques for which the lowest level lnput that is slgnificant !o the fair value measurement is directly or
indirectly observable.> Level 3-Valuationtechnlquesforwhichthelowestlevel inputthatissignificanttothefairvaluemeasurementisunobservable.
For assets and liabilities lhat are recognized in the financial statements on a recurring basis, the Companydetermines whelherttansfers
have occurred between levels ln the hierarchy by re-assessing categorization (based on the lowest level input that is signlficant to the
fair value measurernent as a whole) at the end of each reporting period.

The Company's managernent determines the policles and procedures for both recurring fai, value measurement, such as derivative
instruments and unquoted financlal assets measured at fair value.
External valueas are involved for valuation of unquoted financlal assets and financial liabilitles, such as contingent consideration.
lnvolvement of external valuers ls decided upon annually by the management. Selection criteria includes market knowledge, reputatioo,
lndependence and whether professional standards are rnaintained. The management decides, after dlscussions with the company's
external valuers, which valuation techniques and inputs to use for each case.
At each reportlng date, the company analyses the movements in the values of assets and llabillties whlch are required to be remeasured
or re-assessed as per the companys accountlng pollcies. For thls analysis. !he Company verifles the malor inpuls applied in the latest
The Company, in coniunction with the Compeny's external valuers, also compares the change in the fairvalue of each asseE and liability
with relevant external sources to determine whethe. the change is reasonable on a yeaJly basis.
For the purpose of fair value dlsclosures. the Company has determined classes of assets and liabillties on the basis of the nature.
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explalned above,
This note summarises accounting policy for fairvalue. Other fair value related disclosures are given in the relevant notes,
-Oisclosures for valuation methods, significant estimates and assumptions (refer note 29 and 2.2)
-Quantitativedisclosuresoffairvaluemeasurementoffinancial instruments (refernote29)
-lnvestment in unquoted equity shares (refer noce 30)

p) Flnanclellnstruments
A financial inst,ument is any contract that gives rise to a financial asset of one entity and a financlal liabillry or equity instrument of
another entlty. The Company recognizes financial assets and financial liabilitles when it becomes a patty to the contractual provisions of
the lnstrument. lt is broadly classified in financial assets. financial liabilities, derivatives & equity,

(A) Flnanclal assets
lniual r¤cognitlon and measurement
All flnancial assets. except investrnent in subsidiaries, associates and loint ventures are recognlsed initially at fair value.
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Subsequent,neasurement
For purposes of subsequen! measurement, financial assets are classified in four categories:
> Oebt instrumenis at amoftlsed cost.
) Oebt inslruments at fair value through other comprehensive income (FVTOCI).
> Oebt instruments, derivatives and equity instruments at fair value rhrough profit or loss (FWPL).
) Equity instruments measured at fair value through othe. comprehenslve income (FVTOCI).

l) Debt insttuments at amortlsed cost
A'debt lnstrument' is measured at the amortised cost if both the following conditlons are met:
(a) The asset ls held wlthin a business model whose oblectlve ls to hold assets for collecting contractual cash flows, and
(b)Contractuat terms of the asset glve rise on specified dates to cash flows that are solely paymen!s of prlnclpat and lnterest (SPPI) on
the prlncipal amount outstanding.
Thls category is the mosl relevant to the Company. After initial measurement, such financial assets are subsequentty measured at
amortised cost using the effecuve interest rate (ElR) method. Amortised cosr Is calculated by taklng into account any discount or
premium on acquisition and fees or costs that a.e an integral part of the ElR. The EIR amortisation is included in finance income in the
pfoflt o. loss. The losses arising from impairrnent are recognised in the profit or loss. This category generally applles to trade and other
recelvables.

lD DeOt lnstrument at FVTOCI
A debt instrument is subsequently measured at fair value through other comprehensive lncome if it is held within a business model
whose obiective is achieved by both collectlng contractual cash flows and selling financial assets and the contractual terms of the
flnanclal asset give rise on speclfied dates !o cash flows that are solely payments of principal and inierest on the princlpal amount
outstanding. The Company has not classified any financiat asset into this category.

ill) Oebt lnstrument at R/TPL
FWPL ls a residual category for debl lnstruments. Any debt instrumenL which does not meet the criteria for categorization as at
amortlzed cost or as FVTOCI, is classlfied as at FWPL.
h addition, the Company may elect to designate a debt instrumenL which othenvise meets amorti2ed cosc or FVTOCI criteria, as 6t
FWPL However, such electlon ls allowed only if doing so reduces or ellminates a measurement or recognition inconslstency (referred to
as'accounting mismatch). The Company has not designated any debt instrument as at FVTPL.
Debl instruments included withln the FVTPL calegory are measured at falr value wlth all changes recogni2ed ln the PeL.

(8) EqulVanstruments
All equity instruments in scoge of hd AS 109 are measured at fai. value. Equity instruments which are held for trading and contingent
conslderation recognised by an acquirer in a business combination are classified as at FWPL Fo, all other equity instruments, the
Company may make an lrrevocable election to present in other comprehensive lncome subsequent changes ln the falr value- The
Company makes such electlon on an lnstrument-by-instrumen! basis. The classification is made on initlal recognition and is irrevocable.
lf the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the lnstrument. excluding dividends,
are.ecognized ln the OCl. There is no recycling of the amounts from OCI to PgL, even on sale of investment. However, The Company may
transfe, the cumulatlve gain or loss wlthin equity.
Equlry lnstruments lncluded within the FWPL category are measured at fair value wlth all changes recognlzed in the PeL
De,ecognltion
A financlal asset (or, where applicable, a part of a financial asset or part of a group of simila, financial assers) is primarily derecognised
(i.e. removed from the Company's balance sheet) when:
> The rights to receive cash flows from the asset have expired, or
> The Company has rransferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash
flows in full wathout material delay to a third party under a 'pass-through' arrangement; and either (a) the Company has transferred
substantially all Ehe ,isks and rewards of the asseL or (b) lhe Company has neither transferred nor retaaned substantially all the risks and
rewards of the asset, but has transfeJred control of the asset.
When the Company has transferred its rights to ,eceive cash flows from an asset or has entered into a pass-through arrangemenL it
evaluates lf and to what extent it has retained the fisks and rewards of ownership. When it has neither transferred nor retained
substantially all of the risks and rewards of the asseL nor transfeJred control of the asset, the Company contlnues to recognise the
transferred asset !o the extent of the Company's continuing involvernent. ln that case. the Company also recognises an associated
liabllity. The transferred asset and the associated llability are measured on a basis that reflects the rights and obligations that the
Company has retained.
Conlinuing involvement that takes the form of a guarantee over the transferred asset ls measured at the lower of the orlginal carrying
amount of the asset and the maximum amount of conslderation that the Company could be required to repay,
lmpalrment of flnancial assets
The Company applles expected credlt loss (ECL) model for measurement and recognitlon of lmpalrment loss on the following financial
assels and credit risk exposure i
a) Financial assets lhat are debt instruments, and are measured at amortised cost e.g. loans. debt securlties, deposits, trade receivables
and bank balances.
b) Financial assets that are debt instruments and are measured as at other comprehensive income (FVTOCD.
c) Trade receivables or any contractual right to receive cash or another financial asset that result frorn transactions that are within the
scope of hd AS 11 and lnd AS 18.
The Company follows'slmpllfled approach' for recognitlon of impairrnent loss altowance on:
) Trade receivables or contract revenue receivables; and
) All lease recelvables resultlng from transactions within the scope of lnd AS 17.
Under the simplified approach the Company does not track changes in credit rlsk Rather, it recognises impalrment loss allowance based
on lifetime ECts ateach reporting date. right from its initial recognilion.
For recognlUon of lmpairment loss on other flnancial assets and risk exposure, the Company determines that whether lhere has been a
slgnlflcant increase ln the c,edlr risk said initial recognition. lf credit rlsk has not increased significantly, 12 month ECL ls used to provlde
for irnpalrrnent loss. However, if credit risk has increased signlficantly, llfetime ECL is used.



198

MPSEZ Utilltaes Prlvate Limited
Notes to financlals statements for the year ended March 31.2019 adani

?:;'''-.ii::
ECL is the dlfference between all contracEed cash flows !hat are due to the Company in accordance wiEh the contract and all the cash
flows thar the Company expects to receive, discounted at the original ElR. ECL impairment loss allowance ( or reversal) recognised
duringtheperiodisrecognisedas(expense)/income inthestatementofprofitandloss(PPL).Thlsamountisreftectedunderthehead-
Other Expense' in the PgL
Flnanclal llabllltles
lnltlal recognltlon and measu.ement
All flnancial liabilities are recognised inicially at fair value and, in the case of loans and borrowings and payables, net of dlrectly
attributable cransaction costs.
The Companys financial liabillcles include t,ade and other payables. loans and borrowings lncluding bank overdrafts.
Subsequent irleasu,ement
The measurement of financlal liabllities depends on their classification. as described betow:
Flnanclal llabllltles .t falr value through p.oflt or loss
Flnancial llabllities at falr value through profit or loss include financial liabilities held for trading and financiat liabillries deslgnated upon
inltlal recognltlon as at falr value through profit or loss. Financial liabllitles are classified as held for tradlng lf they are incurred for rhe
purpose of repurchaslng in the near term
Gains or losses on liabilitles held for trading are recognised in the profit or loss.
Financial llabilities designaEed upon initial recognition at faar value through profit or loss are designated as such at the initlat date of
recognition, and only if the criterla in lnd AS 1O9 are satisfled. For liabilities deslgnated as FVTPI- fair vatue gains/ tosses attributable ro
changes in own credit risk are recognized in OCl. These gains/ loss are not subsequently transferred to PeL. However, The Company may
transfer the cumulative gain or loss wlthln equity, All other changes ln fair vatue of such liabitity are recognlsed in rhe statement of profit
or loss. The Company has not designated any financial liability as ar FWPL
Loans and borrowlneg
This is the category most relevant to the Company. After lnitial recognition, interest.bearing loans and borrowlngs are subsequently
measured at amortised cost using the EIR method. Gains and losses are recognised ln profit or loss when the liablllcies are derecognised
as well as through the EIR amortlsatlon process.
Amoftised cost ls calculated by taking loto account any dlscount or premium on acquisition and fees or costs that are an integral part of
the ElR. The EIR amortisatlon is included as finance costs in the staternent of profir and loss.
Oe,ecognltlon
A financlal llablllty is derecognlsed when the obligation under the llabllity ls dlscharged or cancelled or explres. When an exlsting
flnancial llabllity ls replaced by another from the same lender on substantlally dlfferent terms, or the terms of an extsEing tiabitity are
substantially modlfied. such an exchange or modification ls treated as the derecognitlon of the orlglnal llablllry and the recognilion of a
new llablllty. The difference in the respective carrying amounts is recognised in Ehe statement oF profit or loss.
Reclasslflcatlon of fl nancial lnstJuments
Afcer inltial recognition, no reclasslflcation is made for financial assets which are equity instruments. For financial assets, which are debt
lnstruments, a reclassiflcatlon is made only if there is a change in the business model for managing those assets. Changes to the
business model are expected lo be infrequent. lf the Company reclasslfies the financlal assets, it applies the reclasslfication
prospectively from the reclassification date which is the first day of the immediately next ,epofting period following the change in rhe
Offsettlng flnanclal assets and flnancial laabllltles
Flnancial assets a^d liabllities are offset and the neE amount is reporled ln the balance sheet if there is a currently enforceable legal
right Eo offsel the recognlzed arnounts and there is an intention ro seiEle on a net basis, to realise the assets and seltle the liabillties
simultaneously.

Ohe space hds been intentionelly kept blank)
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Fulnllute g
llxtures

!t niarch rl,2017

at March rl, 2Ol8

at March rl, 2019

at Ma.ch ]1.2017

OeductionY(Adjusrmenr)
As at Mlrch fl,2O18
Oepreclation fot the year
OeduciionY(Adiustment)

at rvlarch 31, 2ol9

at March f1,2019
aE March ,1,2O18

64.62,51,2t7
2,73,11,110

72,15.66,747
2.7t.97.110

- i Is,rle
t.797 I 1t.155

Not. !
For development of lnt ast,ucture at Mundra, the Company has been allotted land on lease basls by Adani Ports and Special Eco^omlc Zone Llmlted
The Company hls recorded dghts ln the Adanl Poras and Special Economic Zone Umited Land at lower of fsir value ot leased land and present value of future annual
lease payments. ln the books. The same hss been classified as leasehold land

Capltal Wo.k-ln-P.og.ess :'
Partlculars Amount ln <

Carrlng amount:
As at March 2019
As at M:rch 2Ol8

1,59,19,847
15,62.32,812

Capital Worklng ln progfess consists of Project Material ltems.
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Othe. financlal as3.ts

Neoirt[eot
Securlty and other deposits
- Consldered good
Bank oeposlts having maturlty orre, l2 months

Cufaent
Secu.lty and other deposlts
- Conslde,ed good
lnterest accrued on deposits and loans
Loans and advance io employees

Oefcrred t x ll.bllluerAsseB (net)

Deferred tax assets
Tax c.edlt entltlement under MAT

Ocfer.ad tax laablllty
Oeferred Tax Uabilllies (net)

6 lncome tax assets (net)

Advance lncome tax (Net of provision for taxation)

Other rssets

N!!-Crrrrtrl
Cspltal rdvances
Unsecured. considered good (.efer note 44)

Current
Advances recover.ble ln cash o, ln klnd
Unsecured, consldered good

(a)
Others (Unsecured)
Prepald Expenses
Accrued revenue
Balances wlth statutory/ GovefnmenI aulhorlties
Gratulty fund

(b)

lnventorics

Stores and spares

9 lnve3tments

Cur,ent
Flnanclal Assets at f!lr value through Proflt or Loss (FVTPL)
Unquoted n/lutual Funds
4.78 Unit of t 1OOO each ln lnvesco lndla Liquld Fund - oirect Plan Growth
(LF-Dl) as on Slst March,2O19
22457.17 Unlt of < 1OO each in lclcl Prudenlial Liquidity - Direct Plan
Growth as on llst Ma.ch.2018

adani
Po.ca ondLo9lr!l¤s

Ma.ch 11,2019 fula,ch r1.2O18
Amt ln t Amt in ?

_ 3,960
14,899

1,81,130
8,24,948
2.80.O0O

74,400

4.90.O00

12,88,078 5,64.40()

M.rch 31.2019 March 31,2018
Amt In ? Amt ln ?

4,17,ro',,oz,

(3,71,39.2211

2.67,09,908

(2.64,97,350\

45.90.8()2 z,'t4559

tUla.ch ,1.2019 ,liarch 31,2018
Amt ln { Amt ln <

ftiarch 31.2019 fiilrch r1.2O18
Amt ln t Amt ln ?

lzr8.80I 99,84,O80

27

37,18,803

2,14,244
14,62,96,214

4,7'1,453

99,84.O80

85,412
12,9A,48,753

1.98,150

(a+o)ffi
,rnarch 31,2019 luarch f1,2o1a

Amt in ? Amt ln {
42,71,452 12,49,493

4",71,4,2 12,49,493

March 51, zol9 Mercn 5r. zor6
Amt ln I Amt ln ?

12,304

57.n.161

12,rO4 57,71,161
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1O Trade recelvables

Current
Unsecufed considered good unless stated otherwlse
Trade recelvables
Considered doubtful

Provision fo. doubtful debts

11 Cash and crsh equlvalents

Balances wlth Oanks:
Balance ln current account

12 Bank balances other than cash and cash equlvalents

Margin money deposits
Deposlts wlth origlnal maturity over J months but less than l2 months

1! Lorns

Cu.rent
Loan to related partles (refer note 44)
- Unsecured, considered good

ta Equlty Share capltal

Authorlsed
1,31.50,000 Equity Shares of {'10 each (l,l1,5o.Oo0 Equity Shares of { 10
each as at March f1. 2018)

lssued, subsc,lbed and fully paid up shares
1,11,15,000 Equity Shares of ( 10 each (1,f1,l5.OOO Equity Shares of ( 10
each as at March 11,2018)

20t

adani
?orE^ DndLool rEtcr

March fl.2O19 March 51, ZO18

15.19,41,900
45,48,12'

2.76,95,OA9
45,49.'.t23

16,64.92,O23 3.22,43,212

Notc:.
No trade or other receivable are due from directors or other officers of the Company either severally or lointly with any other person: nor
any trade or othef recelvable are due from firms or private companies in which any director ls a partner, a director or a member.

1f,l5,00.O00 1r,15,O0,OOO

1r.15,OO,OOO 1f,15,OO,OOO

1t,15,50,OOO 1f.1f,50,OOO

Notos:
(a)ReconcllladonofthenUmberofthesharesoUtstandlnga3thebeglnnlngandendofthe

March, 11,2019 March. f1,2O1a
Nos Amt ln( Nos No3

At the beginning of the year
New Shares lssued during the year
At the end of the year

(b) Terms/rlghts attached to equlty shares:

1.11,35,000 11,15,50,000 1,5',t,15,000 l,t1.l5.ooo

The company has only one class of equity shares having par value of { 10 per share. Each holder of equity shares is entitled to one vote per
share.
ln lhe event of liquidation of the company, the holders of equlty shares will be entitled to receive remaining assets of lhe company. after
distrlbution ofall prefe.entlal amounts. The distribution wlll be ln propo.tlon to the number of equlty shares held by the shareholders.

March ,1.2019 March ,1.2018
Amt lo ( Amt ln t

64,23,42A 11,f4,34.590

64,21,4?e 11.f4.54.59O

March f1,2O19 March 31.2018
Amt in { Amt ln {

8.10.00.000
32,851

March r1,2O19 l arch rl,2ol8
Amt ln { Amt ln (

1.40.00.o00

1,40,OO.OOO

,Oarch 3'1.2019 March ,1,2018
Amt ln ? Amt ln (

1,r1,r5,OOO 1f ,1f ,50.OOO 1,11,35.000 1.31,35,000
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Out of equity shares issued by the company. shares held by its holding cornpany is as below
(c) Shares held by holdlng company

Adanl PorEs and Speclal Economlc Zone Limtted. the holdlng company and its nomlnee
1.31,35.000 equlty shares (Previous year'l,f1,5O,OOO) of < lO each

adani
ForE3.an.,
Locl scle.

,vla.ch 11.2O19 Ma.ch rl, 2()18
Amt in ? Amt in ?

1l.1l.50.ooo 13.11.50.O00

March 31,20'19 March 31.2018
Amt ln ? Amt ln {

15 Other ¤qulty

share prernium (refer note a)
Retalned earnlngs (refer note b)
Openlng Ealance
Add:. Profit during the year
Add:- Other comprehensive income

15 Sor.owlng3

Non-Curaent
lndian rupee loan from bank (refer notes a & b below)

Curaent
Current ma!urity of

lnter Corporate Oeposlt (refer note (c) below and 44)
lndian rugee loan from bank

Total current boarowlng
Less: Amount shown under -other current finanacial liabilities'
Net current bofrowlog

The above amount lncludes
Secured borrowings
Unsecured borrowlngs
Total bor.owlngs

Notes:

Othe, flnsnclal llabllltlcs

Non-Current
Oeposit from customers
Obligations under lease land

Current
Current maturi!ies of long term borrowings (refer note 15)
lnterest accrued but not due on borrowings
Capital creditors. reEention money and other payable
Obligations under lease land

(A) 39,37.50.O00

26,40,11,298
7.43.92.O41

39.37,50.O00

15,24,tt,1rO
11.15.15.210(5,34.2?Ol 61.958

(8)

(A+8)

13,78.69,119 26,40,11.29A

Note :-
a) Securities premium represents the premlurn received on issue of shares over and above the face value of equity shares. Such amount ls
available for utilisation in accordance with the provisions of the Companies Act, 2011.
b) The portion of profits not dist,ibuted among the shareholders are terrned as retained earnings. The Company may utili2e the retalned
earnings for making investments for future growth and expansion plans, for the purpose of generatlng higher returns for the shareholders
or for any other specific purpose, as approved by the Eoard of oirectors of the Company.

20.00.0oo

20,oo.ooo 20,oo.ooo

(a)The loan is repayable in equal quarterly instalment after moralorium of 3 months, Which is chargeable at interest rate of O 1% above
base rate. The Tenure of loan is up to ,1st March 2020.
(b)TermLoanfromBanksaresecured bywayofhypothecationofPlantandftiachineryofCompany'sdistributionBusiness
(c)Unsecured loan is taken from Adani Port and Special Economic Zone Limited at 7.5% interest rate & is repayable by 11rh July, 2019.

March 31,2019 ,lnarch 11,2018
Amt ln t Amt ln t

: ;333333

10.00.o0o
10,00,000 10.00,00020,o0,ooo 10,oo,ooo#
10,00.000
10,o0,0o0

March 31,2019 M..ch !1.2018
Amt ln { Amt ln t

3,11,19,940
1,15,14,2A5

?,12,17,130

4,2A,54,225 2,12,17,110

17

20,00,00o
1?.OA.O4A

1,O4,29,9?8
5.79.805

10,00,000
10,77,254

1.96.21.141

1,42,17.781 2,16,98,595

r-+.

more than 5Y. shaaes ln the

Adani Ports and Special Economic Zone Llmlred, the holdlng company and
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Notcs:
a) Assels taken under finance leases -
The Company has entered into long terrn land lease agreement for land measurin g 14,484 sq mtrs. at multi product special economic zone
at Mundra with Adani Ports and Special Economic Zone Limited for its electricity disrribution facility. The annual lease renr ls subiect to
revlsion every three years from September 01, 2019 by 20% escalation of the previous amount. The lease rent lerms are for the period of
30 years. There is no contingent rent and no restrictions imposed by Ehe lease arrangements. The Company has taken land on finance
leases with lease terms of 26 years and 5 months. The Company has pald ? 2,16.34,500/- during the year towards upfront payment to
lessor, whereas NIL amount hes been paid towards minimum lease payment (MLP) because 1st lease rental payrnent start from the date of
April 01,2019. Future rninirnum rentals payable under finance leases as a! 31 March are as follows:

adani
Po.Ei J^d
Loo I rll ct

,lnarch 51.2019 March 31.2018
Amth? Amt ln ?

19,20.186 14,41,971

19.20.186 14,41,47'

18 Net employee defined benefit llablllUes

Non{urrent
Provision for cornpensated absences

CtJrsil
Provisiqn for gratuity (refer note l5)
Provision for compensated absences

Othe. llabilities

Non Current
Deferred revenue - seNice line conlributions frorn customers

Cuarent
Staturory liability
Advance frorn customers

T,ade payables

Toral outstanding dues of micro and small enterprises (refer note -37)
Total ouistanding dues other than micro and small enterprises

21 Llabllltles for cur,ent tax (net)

Provasion for lncome Tax (net of advance tax)

9,19,541
5,56.897 3,46,507

19

14,86,438 
',46.507

March r1,2O19 Ma.ch 31,2018
Amt ln ? Amt ln {

32,61,30,226 27.78,97,741

,2,61.30..226 27,7A,97,741

22,87,44A
7.55.275

9.40,619
1,37.58,176

20 March 31,2019 March 31,2018
Amt ln { Amt an <

21.600
a.24,28,9A1 6,52,94,646

a,24,50,5A' 6,52,94,646

March 31.2019 March 51,2018
Amt ln ? Amt ln (

66,25.600

Amt in (
Particulars

As at March 31,2019
Mlnl.num lease

oavments
Paesent value

of MLP
Wilhin one year
Afrer one year but not later than five years
More than fire vears

5.79.4O5
t4,37,249

1.23.97.888

s,79,405
27.O1,341

88.O4.331
Total mlnlmum lease oavables ,,64,14,9A2 1,2o,87,479
Less: Arnounts representing finance charges
Prpspnl value of minimurn leasp Pavables

(2,41,20,892
1.20,94,O90 12o,A7,479

(The space has been intentionally kept blank)
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22 Rev¤nue from operations

Revenue from power sales
Less :- Dascount for prompt payment of bllls
OEher r¤venue related to Power Euslness

MeEer fent
,lrllscellaneous incorne
Amortisations of servlce line contibutions

lncome from common effluent treatment services

2f Other lncome

lnteaast lncome from
Bank
lncome !ax refund
Group company
Others

Proflt on sale of lnvestment (Mutual fund)
ll,liscellaneous lncome

Total other lncoflra

24 operauno erperB.s

Power purchase
Reactlve energy charges
Unscheduled lnterchange charges
SLCD charges

25 Employee benefit cxpense

salarles. wages and Bonus
ContribuEion to provident and other tunds
Gratuity (refer note ,6)
Slaff welfare expenses

26 Fln.nce costs

lntefest on
Securlry deposlt
Bo.rowlngs
Others
Banl( charges and commlgsion

204

adani
PorE6 .^d
Lcclttlo.

,!la.ch 5l,ZO19 ,lirrch fl,ZO18
Amt ln ? Amt ln ?

L59,A3.92,2c,2't,52,41,11,563
(1.O9,28,264)

- 4,29,624
94,93.558 70.92,743

\a4.o5,120 1,64,27,73e
66.56.064 55t8.7o5

1,62,20.08,750 1,55,35,80,174

March 31.2019 i arch 51.2018
Amt In ? Amt ln ?

12,62,626
2.?O:t65
1.66.439

1.13,85,138
4,21,810

2,301
20.490

2,47,562
4,70.O0.OOO

34,19,242
54,9?,516

,ula.ch 51,2019 A arch tl,?o18
Amt In ? Amt ln (

1,1r,58.OO,479 1,25,65,14794
7,17,862 10.54,942

5,59.11,558 4,O2,07.100
1,50,549 1.10,598

1.40,25,80.,55'1 1,29,91,07.474

March 51,2(,19 luafch f1.2O18
Amt ln ? Amt lo I

2,85,O't,O73
12,r3,646

3,77,751
9,17.O28

1,91,25,110
9,99,537
1,50.7af
7.54,206

,,10,29.498 2,12.07,616

Ma.ch r1.2O19 March r1.2O18
Amt ln t Amt in ?

12,t2.591
2,16,A97
5,77,O5t

4.92.459

't1.52:712
4,85,r8,958

5,4o,tn
3,94,186

25,39,O0O 5,0,6,26,427

(The space hes been inteotlonally kept bbnq
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27 Othe, expen3es

lnfrastructure usage charges (refer note 1 below)
Lease rent (refer note 1 below)
lnsurance (net of reimbursement)
Advertisement and publlcity

Reoalrs A maintenance
Plant and machlnery
Building
Others

Slores, spares and consumables
Legal and professional expenses
Payment to audltors (refer note 2 below)
Security expenses
Communication expenses
Electric power expenses
Travelling and conveyance
OlrecEors sitting fee
Charity g donations (refer note I below)
Provlsion for doubtful debts
Miscellaneous expenses

Note:2
Payment to Audlto,

As Audltor:
Audlt fee
Other Services

Note: !
Oetalls of CSR Expenses

Gross amount required Eo be spent by the company during the year

Amount spenl during the year ending March 31, 2019
(i) Constructiory'acquisitlon ol' any Asset

Statement of p,ofit and loss

Cuffent income tax:
Current income tax charge
Adiustment ln respect of current income tax of prevlous years

Oeferred tax:
Relatlng to origlntstion and reversal of tempo.ary differences
Tax (credit) under minimum alternate tax (MAT)

lncome tax expenses reported ln statement of profit and loss

Ohe space has been intentionally kept blank)
(b)'OCl sectlon

De?erred tax related to ltems recognlsed in OCI durlng the year

Net loss/(gain) on remeasurements of defined benefit plans

adani
Fo.rn a6d
LoCl.Ele=

March f 1,2019 Ma,ch 31.2018
Amt in { Amt ln a

3,60,79pn
18.91,560

8,751
5,40,453

40,69.42t
1,05,819

15,01,998
57,95,2t5
59,9e,?34

2,10,000
16,O6,851

3,33,717
4.14,28?

11.18,858

9,00,000

25.6',I.881

2.85,58.604
18,19,984

3.718
2,57,806

55.42327
6.998

11,8.3,O52
1,05.18,65',I
80,o1.472
1,80,O00

19,01,O48
1,49,41A

81.520
10,94,496

1,f1.501
10.50,o0o
45,4Aj22
19.69.538

6,rr,16.059 6,71,50.256

Note : I
Assets trken under Operltlng Leases -
An lnfrastructure area and common effluent plant for provlcling power and effluent treatment facllify respectively, have been obtalned oo
ope.atlng leases. There are no sub-leases and leases are cancellable ln nature. There are no restrictions lmposed by the lease
arrangements. There is no contlngenl renl ln the lease agreements, Expenses ot I 1,79,70,5771- (previous year I 3,04,88,588/.) lncurred
under such leases have been expensed in the stacement of profiE g loss.

March 11,2019 Ma.ch 31,2018
Amt ln { Amt an I

1.50.000 1,50,OO0
lo.ooo

2.10.0OO

Ma.ch 31.2019 March 31,201a
Amt ln ? Amt in {

8.64,O98 10,47,573

10,50,oo0(il) On Purpose other than (i) above 9,OO,OOO
The company has paid { 9.OO lacs ( previous year t l0.5O lacs) towards corporate social responslbilitles to Adani Foundation.

28 lncome Tax
(a) The malor componenls of lncome tax ¤xpenses for the years ended March 31, 2O't9 and March 31, 2018

Mlrch !1,2019 ft^a.ch fl,zola
Amt ln ( Amt ln t

\83,55,594 2,81,85.880
(1,32,026)

1.08,18.001 (54,4r.55O)
0.50.2o,115) (2,67,O9,e08)

1,41,73,4t,0 (40.99,604)

Ma.ch f1,ZO19 March r1.2O18
Amt ln I Amt ln {

(1.95,130) 25,307
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lncome tax charged to OCI

Accountlng profit bcfo.e taxation
Applicable lax rate
Computcd tax expenEes
Tax on reductlon in 80lA reversal
Reversal durlng tax holiday period
Temporary dlfferences reversed in tax holiday period
Non-ded uctlble expenses
Effect of change in tax rates
Adiustment of earlier years
others
Income tax expenses charged to p,oflt and loss

(c) Reconclllation of trx expenss and the accountlng profit multiplied by applicable tax rale for {Ularch 3't,2019 and March f1. 2018

,lnarch 11, 2O19 March 31. 2018
Amt in ? Amt in {

206

adani
Po.tr.^d
LoC l.El cg

(1,96,130) 25,rO7

a,85,65,521 12,74,16,606
27.A2% 30.90%

2,46,rA,928 t.9r,71,7r1
(2.?8,72,437)
1,?2,31,483

1,3?,519
7,58.053

(4,24,75,A32)

7,19,598
7.93,101

(15,89,a41)
(1.32,026)

(e,15,06' (8.06,335)
1,41,7t,480 (4O,99,6O4)

M.rch 11, 2018 March !1. 2O18
Amt ln { Amt in ?

( e) Reconcallatlon of defe,red t x llabllities

Opening balancc as at lst Aprll
Tax expense during the period recognised in profit and loss
Tax expense during the period recognised in OCI
Closlng balance as at flst firlarch

29 Fa|. Value fvleasufement

a) The carrylng value of financlal lnstruments by cateOorles as of rvlarch !1,2019 ls as follows:

(2,64.97,r5O1
1,O8,38,OO1

o,19,r5,59r)
(54,43,s50)

Defcrred tax lelates to

Partlculars
Balance Sheet Proflt and Loss

March rl, 2019 fin.rch f 1, 2O18
Amt an { Amt ln ?

,lnarch fl, 2O19
Amt ln (

M.rch 31,2O18
Amt ln ?

Temporary difference in value of Property. Plant and
Equipment as per books of accounts and tax
Reve,sal of SOlA perlod
Defined benefit liability

(4,99.46.0r1) (5,27,05,616)

r.28,06.790 2.62.08.2A6

(27,59,625)

1,14,O1,495 (58,10,2s8)
(8,85,066)

Oefsrred tax liabilitles o.71,39,2211 Q,64,97 1.O6.41.471 54.18.

Partlculars

Falr Value
through
othe,

Comprehens
lve lncome

Falr value
through

P.oflt I Loss

Oealvatlve
lirstruments not ln

hedglng
relatlonshlo

Amortised Gost Amoatlsed Cost

Fh!nclal Asset
lnvestments
Trade recelvables
Cash and Cash Equivalents
other Sank balance
Loans
Others financial assets

Flnanclal Llaollltles
Bor.owings
Trade payables
othef financlal liabllities

t2,ro4 12.304
16,19,41.900

64,23,428
8.10,OO,OOO
r.40,oo,ooo

16,19,43,900
64,23,428

8,10,OO,O00
1,40,00,000

- 13,22,9n 13,22,977
- 12,704 . 26,46,90,105 26,47,02,609

20.oo,000
8.24.50.583

20,oo.ooo
a,24.50.583

5,50,72,006 5,50,72,006
lt 06 22 Bnn 1a q1 )) aaa
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b) The carrying value of financial lnstruments by categorles as of flnarch ,1, 2018 is as follows :

adani
Fo.E. nnd
Loc l5El ee

Partlculars
Fai. Value
through
other

Comprehens
lve lncome

Falr Value
through

Pfofit A Loss

Derivative
lnstruments not in

hedglng
relationshlo

Amortised Cost Amortlsed Cost

Flncnclal Asset
lnvestrnents
Trade receivables
Cash and Cash Equlvalents
Other Eank balance
Others financial assets

57.71.161 57,71,161
2,75,95,O89

r 1.]4.14.590
2,76,95,OA9
11.!4.34.590

l2,A51 12,851

- ,7.71.161 . ,o.,;.f3.i33 ,..;:?'.t'?
Flnanci.l Llrbllll
Eo.rowings
Trade payables

20.00,000
6,52.94,646

20.00,o00
6,52.94,646

31

c) The carrylng amount of flnancial assets and financlal liabillties measured at amortised cost in the financlal statements are a reasonable
approximation of their falr values since the Company does no! anticipa!e that the carrylng amounts would be significantly different from
the values lhat i^rould eventually be receiyed or setUed
Falr Value hlerarchy:

Financlal rlsk ob,ective and pollcies
The Company's principal financial liabilities, comprise loans and borrowings, trade and other payables. The main purpose of these financial
liabilities is to finance the Company's operationygroiects and to provide guarantees to support its operations. The Compeny's princlpal
financial assets include loans, trade and other receivables, and cash and cash equivalents that derive directly from its operatlons.

ln the ordlnary course of buslness. the Company is malnly exposed to risks resulting from lnterest ra!e movements (lnterest rate rlsk)
collectively referred as rna.ke! rlsk. credit rlsk, llquldity risk and other prlce risks such es equity prlce rlsk. The Company's senlor
managemen! oversees the management of these risks.
The Company's rlsk management activities are subiect fo the manegement, dlrection and control of Central Treasury Team of the Adani
Group under the framework of Risk Management Policy for Currency and loterest rate risk as approved by the Soard of Directors of the
Company. The Company's central treasury team ensures appropriate financial rlsk governance framewolk for the Compeny through
approprlate policies and procedures and that financial risks are identified. measured and managed in accordance with the Company's
pollcies and risk obiectives. lt is the Compan/s policy that no trading in derivatives for speculative purposes may be underlaken.

Mcrket,lsk
Market rlsk is the risk that the fair value of future cash flows of a flnancial instrumenl will fluctuate because of changes in market prices.
Merket rlsk comprises three types of rlsk: interest rate risk. cuffency risk and other price risk, such as equity price risk. Financlal
instruments affected by market risk include loans and borrowings.
The sensltlvily analysis ln the following sectlons relate to the posltlon as at March 11. 2019 and March 11, 2O18.

The sensitivity analysis have been prepared on the basis that the amount of net debl, the ratio of fixed to floating interest rates of the debt
and derlvatives and the proportlon of financial lostruments in foreign cu(rencies are all constant as at f0arch 31. 2019.

The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market rlsks. Thls ls based on the
financlal assets and financial llabillties held at March 11.2019 and March 11,20'18.

a)

Partlculars As at March fl. 2O19
Level 'l Lcvel 2 Lovel , Level t

Assets
lnvestment (Unquoted Mutual Fund) 12,304
Totr 12rO4

Partlculars As at ,vla,ch ,1.201fJ
Level 1 Level 2 Level 3 Level,

Assets
lnvestment (Unquoted Mutual Fund) 57.71.161
Yotal 57.71-161
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Poatr.t6d
LoC t.Etcs

b)

lnterest rate rlsk
The Company is exposed to changes in market inEerest rates due to financing. investing and cash management activities. The Company's
exposure to the risk of changes in market interest rates relates primarily to the Company's long-term debt obligations with floaung interest
rates. The Company manages its interest rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings.
lnteaest rate sensltivaty
The following paragraph demonstrates the sensitivity to a reasonably possible change in interes! rates on thaE portion of loans and
borrowings affected. with all orhef variables held consrant, the company's profit befo.e tax is affected through the impact on floating fate
borrowings, as follows:
lf interest rates had been 50 basls points higher / lower and all other variables were held conslant, the Company's profit for the year ended
March 31. 2019 would decrease / increase by (. 5.000/- (previous year ( 1O,OO0/-). Thls is mainly attributable to interes! rates on variable
rate long term borrowings.
Credlt rlsk
Credit rlsk is the risk that counterparty will not meet its obligatlons under a financial instrument or customer contract, leading Eo a
financial loss.The Company is exposed to credit risk from its operatlng activities (primarily trade receivables and other financial assets) and
from its flnancing activities, includlng deposits with banks and financial institutions. foreign exchange transactions and other financial
instruments.
Customer credit risk ls managed by the Company's established policy. procedures and control relating to customer credit risk management.
Credlt quality of a customer ls assessed based on an extensive evaluation and individual credit limits are defined in accordance with thls
as9essrnenl.

Credlt risk from balances with banks and financial institutions ls managed by the Company's treasury department in accordance with the
Company's policy. lnvestmenls of surplus funds are made only wlth approved counterparties and within credit limits asslgned lo each
counterparty. Couoterparty credit llmlts are reviewed by the Company's Board of Directors on an annual basis, and may be updated
throughout the year subiect to approval of the Company's Finance Commatlee. The limits are set to minimise the concentratloo of risks
and therefore mitigate financial loss through counterparty's potential failure to make payments.

Concentratlons of Credlt Rlsk form part of Cr¤dlt Rlsk
Conside.ing that the Company provides transmisslon and distribution of electriciiy seN,lces at SEZ area located at mundra, the Company is
slgniflcantly depend on transmission and distribution lines provided to cuslomers. Out of total revenue, the Compeny earns of ?
1,2O,49.75,6AU- from top six customers during the year ended March l1 ,2019 which consiitute 74,94%. A loss of these customers could
adversely affecl the operating result or cashflow of the Company.

Liquidlty rlsk
Liquidity risk is the risk that the company will encounter difficulty in raising funds to meet commltments associated with financial
instrumentslhataresettledbydeliveringcashoranolherfinancial assets Liquidityriskmayresultfromanlnabilitytosell afinancial asse!
qulckly at close to its fair value.
Maturlties of financlal liablllty
The table below analysls the Company's financlal liabillties lnto felevant rnaturlty groupings based on their contractual maturities. The
amounts dlsclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrylng balances
as the impact of discountlnq is not significant.

As at Ma.ch rl,20'19 Amt in <

c)

Pafticula,s Ref¤r Note On Oemand withtn I ycar over 1 yea'-wlthlo 5 or.r 5 y""rs Total' years

Borrowings 16

Other financlal liabilities 17

Trade payables ?O

As at March 11. 2018

20,oo,ooo
1,22,24,t9? 3,40,43,?81

a,24,50583

- 20,00,000
88,04,315 5,50.72,006

- 8.24.50.581
9,66,74,975 ,.4o.,4r,2A1 88.O4.rrf 11.95,22,5e5

Amt in ?

Paaticulaas Refcr Note On Oemand Wlthln 1 year Ove. 1 ycar sithln 5
y¤aas Over 5 years

Eorrowings
Other financial liabilities
Trade payables

15

17

20

10,oo,ooo
2.O6.9A,595

10,00,000
2,12.17,130

20.oo.ooo
4,19.15,725

6,52,94,646
2,2?.;17,19t,241

t2 Earnlnos pea shafe

Proflt attribulable to equlty shareholders of the cornpany
Weighted average number of equity shares
Face value per share (in Q
Basic and Diluted earning per share (ln Q

March r1.2O19 M.rch r1.2O18
Amt in ( Amt in {

7,43,9?',O41
l,31,l5.OOO

'lo
5.66

r1, r5,16.210
1.31.35.OOO

10
10.01



209

MPSEZ Utilities Private Llmited
Notes to financlals statements for tjle year ended fila.ch f1,2019

53 Capital commltments

adani
Po.Ed o^d
LoolsElca

Particulars March f1,2O19 March 51.2018
Estimated amount of contracts (net oF advances) remainlng to be executed on capital account
and not orovlded for 1,52,16.835 3.40.58.307

,4 Contlngent llaoilities not provlded for

Pa.tlculars March !1.2O19 Ma.ch ,1.2018
Continoent llabillties not orovided for NI N

,5 Segment lnformatlon
The Company is primarily engaged in the buslness of providing facility of distribution of electricity, effluent g sewage faciliries , The
entire buslness has been considered as a single segment in terms of lnd AS -'108 on Segment Reporting issued by the lnstitute of
Chartered Accountants of lndla. There being no business outside lndia. the entire business has been considered as single geographic
Conside.ing the inter relationship of various activitles of business, lhe chief operational decision rnaker monilors the operatlng results of
business segment on over all basis, Segment performance is evaluated based on profit and loss and is measured conslslently with profit or
loss in flnanclal statement.

,6 Dlsclosu,es as requl.ed 0y lnd AS - 19 Employee Beneflts

The company has recognised, in the Statemenr of Profit and Loss for the current year, an amount of { 12,11,828/- (Previous year ?
9,97,2341-) as expenses under the following defined contribution plan.
The company has a deflned gratulty plan Under the plan every employee who has completed at least five year of service gets a gratully on
depacu,e at 15 days salary (last drawn salary) for each completed year of serulce. The scherne ls funded with Life lnsurance Company of
lndla (LlC) ln form of a quallfylng lnsurance policy
The followlng tables summarise the component of the net beneflts expense recognised ln the statement of profit and loss account and the
funded status and amounts Jecognlzed in the balance sheet for the respectlve plan.
Gratulty

sed ln thc balance sheet
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Po.Er.1ndLool rtlqs

g) Quantltatlve sensltlvlty analysls for slgnlflcant assumptlon ls as below

lncrelse/(decrease) on present value of deflned beneflts obllgatlon at the end of the year

Se ns I tlvi ty Analysls rti etio d
The sensltivity analysis below have been determined based on reasonably possible changes of the assumptions occuring at the end of the
,epo,tin9 period, while holding all oEher assumptions constant.

The company expects to contribute < 1r,82,7491- to gratuity fund in the next year, ( Previous year ( 1,80,197/)

'As the gratuity fund is managed by life insurance company, deEalls of fund invested by insurer are not available with company.

The estimates of future salary increases, considered ln actuarial valuation. take account of inflation, seniority, promotion and othe,
relevanl factors, such as supply and demand ln the employment market.
The overall expected rate of retu,n on assets is determined based on the market prices prevailing on that date, applicable to the period
over which the obligation is to be settled. There has been significant change ln expected rate of return on assets due to change in the
,narket scenarlo.

lmpact on defined benefit obligations

lmpacE on defined benefit obligaEions

lmpact on defined benefit obligations

of the falr value of total
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i) The ¤xpected cash flows ofdefined benefit obligation over the futu.e pe.lods (valued on undiscounted basls)

-*d*P".Ia

Amt ln (
Partlculars March f1. 2O19 Ma.ch 11. 2O18
/vithin the next 12 months (next annual reoorrino oeriod) 2.91-O7A t2.719
3etween2and5years 11.91.051 1.54.811
Setween 6 and l0 years 19.32.O46 10,55,345
Jeyond 10 years 52.48.292 a5_45_457
fotal ¤xpected Payments 86.64.467 983A.743

,8

,7 Detalls as per Section 22 of the Micro, Small and Medium Enterprises Developmen! Act, 2006 (MSMED Aco.This information has been
determined to ihe extent such parties have been identifled on the basis oF information available with the Company.

Capltal management
For the purposes of the compBny's capltal management, capital includes issued capltal and all other equlty reserves. The prhary obiective
of the company's capital managemen! is to maximlze shareholder value. The company manages its capltal structure and makes
adiustments ln the llght of changes ln economlc envlronment and the requlrements of the financial covenants.
The company monitors capital using gearing racio, which is net debt Gotal debt less cash and cash equlvalenrs) divided by total capltal plus
net debt

ln order to achieve this overall objectlve. the Company's cepital management. amongst other things, aims to ensure that it meels financial
covenants attached to the interesl-bearing loans and borrowings that define capital structure requiremenls. Breaches in meeting the
flnancial covenants would permit the bank to immediately call loans and borrowings. There have been no breaches in the linancial
covenanBs of any interest-bearing loans and borrowing in the curren! period.
No changes were made in the obiectives, policies or processes for managing capilal durlng the years ended March 11, 2019 and March
3r,2018

Amt in {
PartlcUlars Yea, ended

March rl. 2O19
Year ended

March ,1.2O18
Prlnclpal amount aM interest due thereon remainlng unpaid to any supplier as at the end of
each accountlng yea..
Princlpal 21,600t-

Nll N
Thea,nountoflnterestpaidbythebuyerintermsof sectlonl6,oftheMlcroSmall and
Medium Enterprise Oevelopment Act, 2006 a long with the amounts of the payment made to
the suppller beyond the appolnted day during each accountlng year N NI

The amount of interest due and payable for the period of delay in making payment (which have
been paid bur beyond the appointed day during the year) but without addino [he intefest
specified under Mlcro Small and Medlum Enterprise Development Act, 2006. N Nit

fhe amount of interest accrued and remainlng unpald at the end of each accounting year; and Nit N

The amount of furlher interest remaining due and payable even in the succeeding years, untll
such date when the interest dues as above are actually peld to the small ente.p.ise for the
purpose of disallowance as a deductible expendilure under sectlon 2l of the MSMEO Act
2006.

N N

Amt in (

ParUculars Refer note As at
March 31,2O19

As at
March 31,2O18

Tolal borrowings
Less: Cash and cash equivalents
rvet Debt (A)

Total Equity (B)

Total Equily and Ner Oebt (C = A + B)

Gearino ratio

15

11

14 0',15

20,00,o00
64.2r.42ft

20,oo,ooo
11.14.r4.59o

(44,23,428"

86.29,69,119
85,85,45.691

-o.52et

(11,14.34,590)

78,91,r1,298
67J6,76,70A

-16.44%



2L2

MPSEZ Utllities Privste Llmited
Notes to financlals statements fo, the year ended ,l^arch 31,2019 adani

PorEn D-d
L60tsElca

40

The company is engaged in the business of distribution of power. Quantitative lnformation in respect 6f purchase and sale of power are as
under.

'As per dlrectlves of Guiarat Electrlcity Regulatory Commission wlth respect to Renewable Purchase Obligation (RPO) to be adhered by the
co.npany durlng the current financlal year. during the year 2017-1A, company has made a provlsion for the RPO obllgatlon of Rs.1Of.72
lacs. The cost of such obllgation is included in Cost of Power Purchased in Note - 24.
oetrlls of lncoms I Exp¤nses fo. the Common Effluent Treatment (CETP) service rendered durang the yea. are as under

42 olselosu,e under Pa,a 44A as set out ln lnd AS 7 on cash flow statements under Companles (lndlan Accountlng Standtrds) Rules, 2O17

Stsnd!.d lssued but not effectlve:

The arnendments to staodards and new siandards that are issued. but not yet effective. up to the date of issuance of the comPany's
financialstaternentsaredisclosedbelow.TheCompanyintendstoadoptthesestandards,lfappllcable, when theybecomeeffectlve.The
Minlstry of Corporate Affairs('McA') has lssued new sEndards / certain amendments lo hd AS through (hdian Accounting Standards)
Amendrnent Rules. 2019. These amendments maintain convergence with IFRS by incorporating amendments issued by lnternational
Accounting Standards Board(IASB) into Ind AS and has amended / issued the following standards:
1. lnd AS 116 - Lease
2. lnd AS 12 - lncome Taxes (Amended)
f. lnd AS 19 - Plan Amendment, Curtailrnent o. Settlemenc (Amended)
4. lnd AS 2f - Bor.owing Cost (Amended)
5. lnd AS 109 - Prepayment FeaEures with Negative Compensation (Amendett)
6. lnd As 28 - Long-terrn lnterests in Associates and Jolnt Ventures (Amended)
7. lnd AS 1Of - Business Combinatlons and lnd AS 11'l - Joint Arrangernents (Amended)
These arnendments / new lssued standards are effective for annual periods begioning on or after April 01,2019. Application of these
amendments / new lssued standards will not have any recognition and measurement impact, However, il will require addltional disclosure
in the financlal statements.

The Company is assessing the potential effect of the amendments / new issued standards on its flnancial sEatements. The Company will
adopt these amendments, if applicable, from their applicability date.

4'

Paftlculafs 201 8.19
,l l^ri l^ mrrGl

2017-1A
,t l^ll l- m.r.l

tnil Prr..h^(e.l . q^hadrrl. 4
Jnscheduled interchanoe (Ul) I4 2
fhir.l Prrtv Sale
Total unlts Purchased ilo ia ?9\ |

Ilnlr sold 299. 9t
i<ldn 2 Dl<f.lhilli^n I nc 10 71 g.sf

Transmi<sion g Dlstrlbution Losses (%'l

Paftlculaas
Fbr the year ended

March rl, 2019
Amt in t

Fof the yea. ended
March 51,2O18

Amt in ?
tncome 66.61.423 55.1a.706

Exoenses
Emoloyee benefits exDenses 10,60,465 7.A3.471
Electrlcitv Exoense 8.65.844 9.15,944
Other Expense 40.47.192 26.47.922
fotal Eroendlturc 6.86.92' 11.50.36'

Amt in {

Prrtlculef 3 of Llabllltles arl3lng
f.om Flnanclng rctlvlty Note No.

As at
March rl,

2018
Cash flows

Non Ca3h Chanoes

As at
March 31. 2O19

Effect due to
changes ln fo.elgn

excrrange ratos
Other changes

i-ong term borrowing - Rupee
:erm loan 16 20,00,o00 (10.o0,000) 10.o0.ooo

Long terrn borrowing -
lnter Coroorate Deoosits 16 10.o0,ooo 10.oo,ooo

nterest accfued but not due 77 10.77.?54 (11.75. 1

,o.7t.2s4 n1.15. t! 1'
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fIAPSEZ UTILITIES PRIVATE LIMITED
44 Related Portles transactions for the year ended March 31,2019 adani

Po.ts 5nd
Lo9lr(los

Dctall of Rcl.tcd Pc.ty Transacuonr for thc y..r end¤d March rl,2019
Amt in {

closlng ErlanceB Amt in ?

Note r
Publlc utllltles as covered under lnd AS - 24 -Related Party Olsclosures', are not related parties. Hence lransacEions and outstanding balances
related wlth power business, have not been reported as related party transactioos

Holdino company Adani Ports and Soecial Econo.nic Zone Limited
Fellow subsldlary Mundra SEZ Textile and Aooarel Park Private Limited

Adani Looistics Limited
Entlties and ventu.ers over whlch
shareholde15 of the comoany are able
to exerclse slgnlFlcant influence
through voting power

Mundra SEZ lnfrastructure Private Umited

Entltles over which key management
qdani Foundation

are able to exerclse signlficant
influence

Adanl Skill Oeveloprnent Centre Prlvate Llmited

Key management pe.sonnel

\Ar. Amit UDlenchwar (uoto 12l01/2018). Direcror
,lnr. Ennarasu Karunesan, Oirector
Mr. Mukesh Saxena (upto 04/o8/2otB), Director
Mr. Pritoal Sinoh (w.e.f O3l08/2O18). Director
Mr. Jal Slnoh Khurana, Manaqino Director
Mr. Paresh Pate. Company Secretary

Manoi Chanuka. Chief Flnancial Officer

Calegory Name of Related Party ,tiarch rl, 2019 ,tllarch 11.2O18
Rendering of Services( lncluding
reImbursement)

Ivlundra SEZ TexEile and Apparel Park Privare Limited 1,2r,397 1,44,942

Services Availed (ind reimb of expenses) \dani Ports and Special Economic Zone Limited
\ undra SEZ Textile and Aooarel Park Private Limlted

1.79,61?

t.61.560
lnte.est Expense qdani Ports and Soeclal Econoinic Zone Limited 68.219 4,82,50.O25
lnteresl lncome \dani Skill Develooment Centre Private Limired 1,66,439 2.47,562

Oireclor Sittlng Fees ,ay shah a3.29A
Krishnankumar Chhandulal Mishra 65,20t

)onation Adanl FoundaUon 9.OO.OOO ro 50 ()00
-oan laken qdanl Ports and Soeclal Economic Zone Limited 7.18.00.ooo 2.66.71.50.OOO

-oan Repald qdani Ports and SDecial Econornic Zone Limlted 7.O8.O0.000 2.68.37.50.OOO
-oan received back \dani Skill Oevelooment Centre Private Limited qo.oo ooo
Loan Given qdani Skill Develoornent Centre Privare Limited 1.40 00_ooo 50.oo.ooo

Catogory Namo ot the Related Party March rl,2019 March 11,2018

Loans and Advances
Adani Ports and Special Econornic Zone Limited

Adani Loglstics Llmited
Adani Skill Develooment Centre Private Limited

67230

1 4.) ()rl ()().)

78.r50
60,ooo

Trade Payables Mundra SEZ Textile and Apparel Park Privals 1;.n;jg6
Adani Ports and SDeclal Economic Zone Limited

1,03,r89
1\ A)q

Capltal Advances \dani Mundra SEZ lnfrastructure Prlvate Limited 'E.80.0O.O00 13.80.OO.OOO
lnrer Corporatc Deposit (taken) qdani Ports and Special Economic Zone Limited 10.o0.o00
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45 The Company evaluates events and transactlons that occur subsequent to the balance sheet date but prior to the approvat of financiat
statements !o determine the necessity for recognisation and/or reporting of any of this events and transaclions in the financlal
statemerts. As of 29th Aprll.2019 there are no subsequent events to be recognised o, reporled lhat are no! already dlsclosed.

46 Approval of fln.nclal Etltcrnents
The financlal slalements were app.oved for issue by the board of directors on 29, April 2019.

The accompanying notes fo.m an integral part of financiats statements
As per ou|. aeport of even date

.half of Board of Dlrectors of

MPSEZ U!ilitle3 Prlvate Umlted
Notes to financlals statements for the year ended ttiarch 51. 2019

Place: Ahmed!bad
Oatc: Aprlt 29,2019

L c--q
M.nol Chandukc
Chief Financlal Officer

Place: Ahmedabld
Date: Aprll 29,2019

214

Ennafa3u Karuoesan
Director
DIN: O020O432

P-d.
Company Secretary

Fo. G.K CHOI(SI a CO.
Flrm neglstratlon No.:

Membershlp No. 040727

JaI K a\' ,

Oirgctot



275
.4. -Z ¤*lo" a ¤,.

'(o )/*, a, * 11 o9/n o u t t /A. t lt
'Madhuban'. Nr Madalpur Underbridge. Ellisbridge, Ahmedabad - 38O 0O6.
Dial : 91 - 79 - 6819 89OO, S925174555 - 56 ; E-mail : info@'gkcco.com

Independent Auditor's Report

To the Members of MPSEZ Utilities Private Limited
Report on thc Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of MPSEZ Utilitics Private Limitcd
("the Company':) which comprises the Balance Sheet as at March 37,2020, the Statement of
Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity

and the Statement of Cash Flows for the year ended on that date, and notes to the financial

staternents, including a summary of the significant accounting policies and other explanatory

information.

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

the aforesaid financial statements give the information required by the Companies Act, 2013

("the Act") in the n'lanner so required and give a true and fair view in confonnity with the

Indian Accounting Standards prescribed under Section 133 of the Act read with the Companics

(Indian Accounting Standards) Rules, 2015, as amended ("Ind AS") and accounting principles

generally accepted in India, of the state of affairs of the Company as at Malch 31,2020, and

the protit, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance rvith the Standards on

Auditing (SAs) specified under section 143(10) of the Companies AcL 2013. Orr
responsibilities under those Standards are further described in the Auditor's Responsibility for
tlte Audit of the Financial Statemenls section of our report. We are independent of the Cornpany

in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India

(ICAI) together with the independence requirements that are relevant for audit of financial

statement under the provisions of the Act and Rules made thereunder, we have fulfilled our

ethical requirements that are relevant to our audit of the financial statements under the

provisions of the Companies Act,2013 andthe Rules thereunder, and we have fulfilled our

th these requirements and the Code of Ethics. Wc
Press JounnafHoad. Nariman Point. MUMBAI - 4OO 021.

X:91-22-22A82133 Email : mumbai@gkcco com

, JanpaEh, NEW DELHI - 1 1O OO1
il : info@gkcco com
l-AO - 388 45O. Dial : 91-2697-2241O4
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believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our opinion.

Emphasis of Matter:

We draw attention to note 42(b) to the financial statements in respect of non-appointment of
full time Cornpany Secretary as required under Section 203 of the Companies Act, 2013. Our
opinion is not qualified in respect this matter.

Information Other than the Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the other information. The other

information obtained at the date of this auditor's report is information included in the Directors'

Report including the Annexures to the Directors' report, but does not include the financial

statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not

express any form ofassurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other

information and, in doing so, consider whether the other information is materially inconsistent

with the financial statements or our knowledge obtained during the course of our audit or

otherwise appears to be materially misstated.

If, based on the work we have performed on the other information that we obtained prior to the

date of this auditor's report, we conclude that there is a material misstatement of this other

information, we are required to report that fact. We have nothing to report in this regard,

Management's Responsibility for the Financial Statements

The Cornpany's Board of Directors is responsible forthe matters stated in section 134(5) of
the Companies Act, 2013 ("the Act") with respect to the preparation of these financial

statements that give a true and fair view of the frnancial position, financial performance, total

comprehensive income, changes in equity and cash flows of the Company in accordance with

the Ind AS and other accounting principles generally accepted in India. This responsibility also

includes maintenance of adequate accounting records in accordance with the provisions of the

any and for preventing and detecting frauds and
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other irregularities; selection and application of appropriate accounting policies; making

judgrnents and estimates that are reasonable and prudent; and design, implernentation and

maintenance of adequate internal financial controls, that were operating effectively lbr

ensuling the accuracy and completeness of the accounting records, relevant to the preparation

and presentation of the financial statement that give a tnte and fair view and are free from

material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Cornpany's

ability to continue as a going concern, disclosing, as applicable, matters related to going

concern and using the going concern basis of accounting unless management either intends to

liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the company's financial reporting

process.

Auditor's Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a

whole are free from material misstatement, whether due to fraud ot error, and to issue an

auditor's report that includes our opinion. Reasonable assurance is a high level of assurance,

but is not a guarantee that an audit conducted in accordance with SAs will always detect a

rnaterial misstatement when it exists. Misstatements can arise from fraud or emor and are

considered rnaterial il individually or in the aggregate, they could reasonably be expected to

influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional jr.rdgment and maintain

professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements,

whether due to fraud or error, design and perform audit procedures responsive to those

risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for

our opinion. The risk of not detecting a material misstatement resulting from fraud is

higher than for one resulting from error, as fraud may involve collusion, forgery,

intentional omissions, misreptesentations, or the override of internal control,

Obtain an understanding of internal financial controls relevant to the audit in order to

ign audit procedures that are appropriate in the circumstances. Under section
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143(3Xi) of the Act, we are also responsible for expressing our opinion on whether the

Company has adequate intemal financial controls system in place and the operating

effectiveness of such controls..

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

Conclude on the appropriateness of management's use of the going concem basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty

exists related to events or conditions that may cast signif,rcant doubt on the Company's

ability to continue as a going concern. If we conclude that a material uncertaiuty exists,

we are required to draw attention in our auditor's report to the related disclosures in the

financial statements or, if such disclosures are inadequate, to modify our opinion. Ourr

conclusions are based on the audit evidence obtained up to the date of our auditor's

repoft. Holever, future events or conditions may cause the Company to cease to

continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements,

including the disclosures, and whether the financial statements represent the underlying

transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the

planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit.

We also provide those charged with govemance with a statement that we have complied with

relevant ethical requirements regarding independence, and to communicate with them all

relationships and other matters that may reasonably be thought to bear on our independence,

and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

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

a) We have sought and obtained all the information and explanations rvhich to the best of our

(;ffR,lowledge and belief were necessary for the purposes of our audit.



2L9
-4. -T ¤*lr. a 6".

Yr il o ilo x:.1 ctc-L c u a t /e, t lt

b) In our opinion, proper books of account as required by law have been kept by the Company

so far as it appears from our examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive

Income, Statement of Changes in Equity and the Statement of cash flows dealt with by this

Report are in agreement with the books of account.

d) In our opinion, the aforesaid financial statements comply with the Indian Accounting

Standards (Ind AS) specified under Section 133 of the Act, read with Rule 7 of the

Companies (Accounts) Rules, 20 14.

e) On the basis of the written representations received from the directors as on 31st March,

2020 taken on record by the Board of Directors, none of the directors is disqualified as on

3lst March,2O2O from being appointed as a director in terms of Section 164 (2) of the

Act.

0 With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate Report

in "Annexure A".

g) With respect to the other matters to be included in the Auditor's Report in accordance with

the requirements of section 197(16) of the Act, as amended :

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

to us, the Company has not paid the remuneration to its directors during the year.

h) With respect to the other matters to be included in the Auditor's Report in accordance with

Rule 11 of the Cornpanies (Audit and Auditors) Rules, 2014, in our opinion and to the best

of our information and according to the explanations given to us:

i. The Company has disclosed details of pending litigations in Note 33 to the Financial

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

ii. There were no amounts which were required to be transferred to the Investor Education

and Protection Fund by the Company.

2. As required by the Companies (Auditor's Report) Order,2016 ("the Order"), issued by the

Central Government of India in terms of sub-section (1 i) of section 143 of the Cornpanies

Act, 2013, we give in the "Annexure-B" a statement on the matters specified in paragraphs

3 afi 4 of the Order, to the extent applicable.

F'OR G. K. CHOKSI & CO.

Chartered

Place : Ahmedabad

Date :2I* Apil,2020
UDIN: 20040727 AAAAFX283 6

SANDIP PARIKH
Parlner

Mem. No. 040727
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ANNEXURE .A TO TIIE INDEPENDENT AUDITORS' RBPORT
(Referred to in paragraph 1(f) under 'Report on Other Legal and Regulatory Requirements'

section ofour Report ofeven date)

Rcport on the Internal Financial Controls over financial reporting under Clause (i) of
sub-section 3 of Section 143 of the Companies Act, 2013 ("the Act")

We have audited the internal financial controls over financial reporting of MPSEZ Utilities

Private Limited ("the Company") as on 3l'tMarch, 2020 in conjunction with our audit of
financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Board of Directors of the Company is responsible for establishing and maintaining internal

financial controls based on the internal control over financial reporting criteria established by

the Company considering the essential components of internal control stated in ihe Guidance

Note on Audit of Internal Financial Controls over Financial Reporting issued by the Institute

of Chartered Accountants of India ('ICAI'). These responsibilities include the design,

irnplementation and maintenance of adequate internal financial controls that were operating

effectively for ensuring the orderly and efficient conduct of its business, including adherence

to company's policies, the safeguarding of its assets, the prevention and detection of frauds and

errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over

financial reporting based on our audit. We conducted our audit in accordance with the Guidance

Note on Audit of Internal Financial Controls over Financial Reporting (the "Guidance Note")

issued by the Institute of Chartered Accountants of India and the Standards on Auditing,

prescribed under section 143(10) of the Companies Act,2013, to the extent applicable to an

audit of internal financial controls. Those Standards and the Guidance Note require that we

comply with ethical requirements and plan and perform the audit to obtain reasonable assurance

about whether adequate internal financial controls over'financial reporting was established and

ctively in all material respects.



222n (;..1k:..":,,f:

Our audit involves performing procedures to obtain audit evidence about the adequacy of the

internal financial controls system over financial reporting and their operating effectiveness.

Our audit of internal financial controls over financial reporting included obtaining an

understauding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectivcness of
internal control based on the assessed risk. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of rnaterial misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a

basis for our audit opinion on the Company's internal financial controls system over financial

reporting of the company.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide

reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting

principles. A company's internal financial control over financial reporting includes flrose

policies and procedures that

pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company;

provide reasonable assurance that transactions are recorded as necessary to permit

preparation of financial statements in accordance with generally accepted accounting

principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and

provide reasonable assurance regarding prevention or timely detection of unauthorised

acquisition, use, or disposition of the company's assets that could have a material effect

on the financial statements.

( 1)

(2)

3)
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Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,

including the possibility of collusion or improper management override of controls, material

misstatements due to error or fraud may occur and not be detected. Also, projections of any

evaluation of the intemal financial controls over financial reporting to future periods are subject

to the risk that the internal financial control over financial reporting may become inadequate

because of changes in conditions, or that the degree of compliance with the policies or

procedures may deteriorate.

Opinion

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

the Company has, in all material respects, an adequate intemal financial controls system over

tinancial reporting and such internal financial controls over financial reporting were operating

effectively as at 31't March,2020,based on the internal financial control over financial

reporting criteria established by the Company considering the essential components of internal

control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial

Reporting issued by the Institute of Chartered Accountants of India.

Place: Ahmedabad

Date : 21't April, 2020

UDIN: 200407 27 AAAAFX2836

SANDIP PARIKH
Parlner

Mem. No. 040727

F'OR G. K. CHOKSI & CO.

[Firm Registration Ne. I 0 I 895W]
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REPORT
and Regulatory Requirements'

ANNEXURE . B TO THE INDEPENDENT AUDITORS'
(Referred to in paragraph 2 under 'Report on Other Legal
section of our Report of even date)

(i) In respect of the Company's fixed assets:

(a) The Company has maintained proper records showing full particulars, including
quantitative details and its situation.

(b) The Cornpany has a regular programme for physical verification, in a phased periodic
manner, which in our opinion is reasonable having regard to size of the Company and
nature of its assets. No material discrepancies were noticed on such verification.

(c) According to the information and explanations given to us and on tlte basis of our
examination of the records of the Company, the title deeds of the immovable property
are held in the name of the Company. In respect of immovable properties of land that
has been taken on lease and disclosed as fixed assets in the hnancial statements, the
lease agreements are in the name of the Company.

(ii) As explained to us, the Management of the Company has conducted physical verification
of inventory at reasonable intervals during the year and no material discrepancies were
noticed on such physical verification.

(iii) According to information and explanation given to us the Company has not granted loans,

secured or unsecured to companies, firms, Limited Liability Partnerships or other parties

covered in the register maintained under section 189 of the Companies Act, 2013.

(iv) In our opinion and according to information and explanations given to us, the Comparry
has not made any loan, investment, guarantees or security and therefore the provision of
Clause 3(iii) of the Order is not applicable to the Company.

(v) According to information and explanation given to us the Company has not accepted any

deposits as defined in The Companies (Acceptance of Deposits) Rules 2014.
Accordingly, reporting under Clause 3 (v) of the order is not applicable to the Company.

(vi) The Central Government has not prescribed maintenance of cost records under sub-

section (1) of Section 148 of the Companies Act,2013, for the business activities canied
out by the Company and therefore, reporting under Clause 3(vi) of the Order is not
applicable to the Company.

vii) According to the information and explanations given to us, in respect of statutory dues:

The Company has generally been regular in depositing undisputed statutoty dues,
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including Provident Furd, Employees' State Insurance, Income Tax, Goods and
Service Tax, Customs Duty, Cess and other material statutory dues applicable to it
with the appropriate authorities.

(b) There were no undisputed amounts payable in respect of Provident Fund,
Employees' State Insurance, Income Tax, Goods and Service Tax, Customs Duty,
Cess and other material statutory dues in arrears as at March 3l,2O2O for a period
of more than six months from the date they became payable.

(c) Details of dues of Income Tax, Sales Tax, Service Tax, Excise Duty and Value
Added Tax which have not been deposited as at 3l't March, 2020 on account of
dispute are given below:

':11__l

(viii) In our opinion and according to information and explanations given to us, the Company
has not defaulted in the repayment of loans or borrowings to banks. The Company has
not issued any debenture and has not taken any loan or borrowings fi'om government
and financial institutions.

(ix) In our opinion and according to information and explanations given to us the term loans
have been applied by the Company during the year for the purpose for which they were
raised.

(x) To the best of our knowledge and according to the information and explanations given to
tts, no fraud by the Company and no fraud on the Company by its officers or employees
has been noticed or reported during the year.

(xi) In our opinion and according to the information and explanations give to us and based on
our examination of the records of the Company, the Company has not paid provided any

, managerial remuneration. Accordingly reporting under clause 3 (xi) of the order is not
applicable to the Company.

(xii) In our opinion and according to the information and explanations given to us, the
Company is not a nidhi company. Accordingly reporting under clause 3 (xii) of the order
is not applicable to the Company.

(xiii) In our opinion and according to the information and explanations given to us, the
Company is in compliance with sections 177 and 188 ofthe Companies Act, 2013 where
applicable for all transactions with related parties and details of such transactions have
been disclosed in the financial statements as required by the applicable accounting

Name of the
Statue

Nature of
Dues

Disputed
Amount

Amount Paid
under Protest

Period of
Dues

Forum at which
Dispute is Pending

Income-tax
Act, 196l

Income
Tax

40,146 NIL 2017-t8 The Commissioner oi
Income-tax (Appeals)
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(xiv) During the year the Company has not rnade any preferential allotment or private
placement of shares or fully or partly convertible debentures and therefore, the reporting
under clause 3 (xiv) of the order is not applicable to the Company.

(xv) In our opinion and according to the information and explanations given to us, during the
year the Company has not entered into non-cash transactions with directors or directors
of its holding ,subsidiary or associate Company or persons connected with him and
hence provisions of section 192 of the Companies Act, 201.3 arc not applicable to the
Company.

(xvi) The Company is not required to be registered under section 45-IA of the Reserve Bank
of India Act, L934. Therefore, the reporting under clause 3 (xvi) of the order is not
applicable to the Company.

Place: Ahmedabad

Date : Zlst April,2020

UDIN: 20040727 AAAAFX2836

SANDIP PARIKTI

Portner

Mem. No. 040727

FOR G. K. CHOKSI & CO.
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AE at
March f1. 2O2O

As at
,l,l.,ch fl, 2O19

ASSETS
Non-cuaTent e3gets

Property, plant and equipment
Righr of use assets
Capital work.in-progress
Other financial assets
Deferred tax assets (ner)
lncome Tax Assets (net)
Other non-current asse(s

Cufrgnt asscts
lnvenlories
Financial assets

lnveslments
Trade receivables
Cash and cash equivalents

I
3,
4
5
5
7

64,O2,O1,652
r0,66,97.894
?,52,tA.96A

5.?O.26.509
50,55,009

75,16,72,659

1.59.19,847
14,899

45,90,802
t1,?6,751

13.4O.t2.42711.8r.16.527
Total Non-Current Asset3

Bank balance other than cash and cash equivalents
Loans
Other tinancial assets

Other current asseis

I
9
r0
'11

't2
'll
4
7

51,61,843

11.049
12.07.10.560
5,74,70.800
1.00,15.396

25,00,OO.000
1,A8,47,755

15.67.0?.220
62,e9,42,62'

42.71,4t2

12,1O4
16,19,41,900

64.?t,4?8
8,10,O0.000
1.40,OO,OOO

12.88,078
15.O7.O4.754

Total Current Assets

Total Assets

ANO UAEILITIES
EQUITY
Equlty share capital l4

15
.11,11.50.o00
83.82.65.292

l].15,50,000
equ ity 6.19.119

Total Equity 86.29,59,119

liabilitie3
Financial liabilltles

Borrowings
other financlal liabilittes

Provisions
other non-current liabilitaes

15
17
18
t9

lo,oo,o00
4,47,14,61]

21,24,O12
4,28.54,225

19,20,186
32.61.30,2?6

Total Non-Cur,ent Liabilities 17
liabilities

Financlal liabilities
Trade payables

(a) Total outstanding dues of micro and smail
enterprises

(b) Tolal outstanding dues of creditors other rhan
mlcro and small enterprises

Other current flnancial liabilities
Other current liabililies
Provisions

20

20
17
19
't8

6,69,2O,307
t.99.90.744
1.1o.58.208

21,600

4,24,24,943
1,42.17,78'l
30.42,721
14.86,438

Total Cu.rent Liabilitles 12,O1.91,450

Total Li.biliries

Total Equity and Liabilities

47,21,O2,

of

The accompanylng
As per our report of
For G.K. CHOKSI A CO.
Firm Registration No,: 10
Chartered Accouotants

Membership No. O40727

Place: Ahmedabad
Oate: Ap.il 21,2O2O

an integral part of financials statements

Directo,

Patel
Chief Financial Officer
Place: Mundra

O.te: April 21,2O?O

Avlnash Rai
Dlrector
DIN: O8405981
Place: Mundra



MPSEZ Utilaties Prlvate Limited
Statement of Profit and Loss for the year ended March 31,2O2O

Revenue from opera!ions
Other income

Totel income

EXPENSES
Operating expenses
Employee benefits expense
Depreciat.ion and amorti2ation expense
Finance costs
Other expenses

Total crpenses
Profit befo.e erceptional items and tax
Exceplional items
Profit beforc t.x
Tax expent¤:

Current Eax
Deferred tax
MAT credit entitlement

Total tar expense

Profit for the year

21
?2

23
z4
3

?5
?6

1,80,11,35,852
179

't,55,69.49,2',19

7.66.50.43t
5.72,97,108

70.93.541
7.52.20.r96
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1.62.20.08,750
1,35,O4,778

1,6r.55,1f.

1.40,25,80,558
3,10,29,498
4,74,62,902

25.59,O00
6,51.16,O59

1,81.55,594
1.08.f 8.001

(7,30,35O)
1.96.11O

DIN: 08406981
Place: Mundra

compaehensive income
comprehensive income not to be reclassified to profit or loss in subsequent

Re-measurement gains (losses) on defined benefiE ptans
lncome Tax effect

comprehensive lncome for the year

compr¤hensiv¤ lncome for the yeaa

and diluted ea.nings per equity sha.es (in t) face value of t lO each

As per our report
form an integral part of tinancials statemenls
date

For G.X. CHOKSI g
Fatm Registrttion
Cha.tered

A. PARIKH
ParEner
Membership No. O40727

9,55,15,1O2

9,s5,16,302

1.59.46.39'l
(1,59.82,571)
1,11,51.018)

(1.59.445)
99.998

For aod on behalf of Board of Oi,ectors of
,ttPSEZ Utilities P.ivate Limited

periods

Ir

The

Plece: AhmedDb.d
Date: April 21.2O2O

.-t L

Fo. the yea. ended
March 31, 2O2O

For the year ended
,lnarch 31.2019

Chief Financial Of ticer
Placei Mundra

Oate: April 21,2O2O



MPSEZ Utilities Prlvate Limited
Statement of Cash Ftows fo. the year ended March ,t,2O2O

Cash generated ogefatlons
OF

{ct ce.h from
cash floru3 from
Purchase of Property plant & equipment (lncluding capital work ln progress and capital advances)
lntercorporate deposil / loans given
lntercorporate deposit / loans received back
lnterest received
lnvestment in MuEual Fund

ceeds from sale of Mutual Fund

Membership No. 040727

Place: Ahmedobad
Oate: April 21,2O2O

(2,67.54.643)
(25,00,00.000)

1.40,00,000
62.96.401

(1.01.20,00,000)
1,01.32.81.989

7.09.98.501
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5,r9,r5.r71
1.49.379

(s,74.00,so
(1.40,00.0

5,O4.117
(2,25.20.0O,00 0)

2,26,91,4'1.995
of 09.67.r 49)

Note.:
of cash and cash equivalents

Balances with scheduled bank
On current accounts 6.74.70.AOO

ca3h and cash equlvalents

rgin money deposits (restricted cash) 1,00,t6,t95 8.10.OO.OOO
of signiflcant accountinq policies 2.f

(1) The Cash flow stalement has been prepared under the indirect method as set out in the lnd AS 7 on Cash Flow Statements notified under section lfl of The
Companles Act, 2013, rcad together with paragraph 7 of the Companies (lndian Accounting Standard) Rules, 2Ol5 (as amended),
(2) Dlsclosure required under Para 44A as set out in lnd AS 7 on cash flow statemenis under Companies (lndian Accounling Standards) Rules, 2017 (as
amended) is presented in note - 41

(3) The company considers interest paid to customers on security deposit as cash outflow from operating activily. Therefore. the lnterest paid under financing
acElvlties relates to pald on bank loan, lnterest oald on lnter Coroorate Deposlts and finance costs

per our aepoat

For G.K. CHOKSI E CO.
Farm Reglstf'tion No.:

Fo, and on behslf of go.rd of Directors of
l,lPSEZ Utilities Private Limited

Chortered Accountants

Oirector

Prtel
Chief Financial Officer
Place: Mundra

oate: Agril 21,2O2O

Dlrector
OIN:.O8406981
Place: Mundra

For lhe year ended
,lnarch 11,2O2O

For the yesf ended
flla.ch 11, 2019

Depreciation and amortization
Amoftizations of service line contributions
lnEeresi income
Net (9ain)/loss on sale of current investments

9,55,16,302

5,72,97,108
(2,12,98,241)
0.59,02,014)

(12,84,7t5)
55.4O,475

8,85,65,521

4.74,62.902
0,84.05.r2O)

(14,29,05s)
(r,11,83.138)

13.05.409

Decrease/(increase) in trade receivables
(lncrease) in lnventorles
(increase)/Decrease in Financial assets

4.12,35.140
(8,90.4'10)

(79.54.O44)
(5e,e7.4A1)

0.s5,]0,254)
14,18,17.41 I

(4,1e,866)
lncrease in other liabilities
(decrease)/lncrease in provisions

1,71.55,950
5.49,81.515

8.87.894

portion of lease obligation

0o,oo,0o0)
8,00,oo,ooo

(8,OO,OO.0OO)
(1 7.08.581)

(10.00,oo0)
7,18,OO,OOO

(7.08,00.0O0)

(11.75,615)
Net cesh inflow/
Net lncrer3e / (decrease) ln cash g c.sh cqirivalents (A + B + C)

64,23,424 11,34,34,590
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Statement of Changes ln Equlty for the year ended March 11,2O2O

For G.K CHOKSI A CO.
Flrm Rcal3lruUon No.:
Ch!rtcrcd Account!nt3

. tartnea
,tiembcrship No. O4O727

For and on behalf of Board o? Olrccto
MPSEZ Utlllties Privatc Llmltrd

Directo,
DIN: 08406981
Place: Mundra
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2.1

2.2

Corpo.ate lnformatlon
The financial statements comprise financial statements of MPSEZ Utilities Private Limited (the'Company, MUPL') for the year ended March 11,2O19. The
Company is a private limired company domiciled in lndia and is irrcorporated under the provisions of the Companies Act applicable in lndia. lc is l0O%
Subsidiary company of Adani PorEs and Special Economic Zone Limited (APSEZL), incorporated on 1]'n July. 2OO7 and a Co-developer to provide
infrastructure facilities in Mundra Special Economic Zone. The main obiective of the company is to provide facility of dislribution of electricity, effluent I
sewage in Mundra SEZ area. Kutch. Gujaral The registered office of the Company is located at 'Adani House', Mithakhali Six Roads, Navrangpura,
Ahmedabad-180009, Gu,arat, lNDlA.
8a313 of prepsr.tion
The financial statements of ihe Company have been prepared in accordance with lndian Accounting Standards (lnd AS) notified under the Companies
(lndian Accounting Standards) Rules. 2015 (as amended).
The Financial Starements have been prepared on the historical cost basis, except for certain financial instruments (including derivative instruments) which
are measured at Fair values at the end of each reporting period, as explained in the accounting policies below
Accounting policies have been consistently applied except where a newly-issued accounting siandard is initially adopled or a revision to an existing
accounting standard requires a change in accounting policy hitherto in use,

The financial statements are presented in lndian rupees (lNR) and all values are rounded to the nearest rupees, except numbers.
Slgniflcant accounting astlmstes and assumption3
The preparation of the Company's financial sratements requires management to make iudgements. estimates and assumptions that affect the reported
amounts of revenues, expenses, assecs and liabilities, and the accompanying disclosures. and the disclosure of contingent liabilities. Uncertainty abouE these
assumptions and estimates could result in outcomes lhat require a material adiustment to the carrying amoun! of assets or liabilities affecled in future
period s.

Estlmatca .nd assumptlons
The key assumptions concerning the future and other key sources of estimation uncertainly at rhe reporting dale, that have a significant risk ol causing a
material adjustmen! to the carrying amounEs of assets and liabilities within the next financial year. are described below The Company based on its
assumptions and esiimates on parameters available when the finaocial slatements were prepared. ExisEing circumstances and assumptions abou! fuiure
developments. however, may change due to market changes or circumstances arising Eha! are beyond the control of the Compeny. Such changps are
reflecred in the assumptions when they occur.

The slgnlflcant estlmetr3 aod rudgements are llsted below:
Changes in the expected useful life or the expected pattern of consumption of Future economic benefits embodied in the asset are considered lo modify the
amorlisation period or method, as appropriate, and are treated as changes in accounting estimates
Judgements by acluaries in respect of discount rales, future salary incremenEs. mortality raies and inflation rate used for computation of defined benefit
liability.
SignificanE iudgement is required in assessing at each reporting date wheiher there is indication that a financial asset may be impaired,
The impairment provision for financial assets are based on the assumptions about risk ofdefault and expected loss rates. The company uses iudgements in
making the assumpElons and selecting the inputs to lhe impairment calcularions, based on the company's past history. exisEing market condltions as well as
forward looking eslimates at Ehe end of each reporting period.
Significant,udgement is required in assessing at each reporting dale wheEher there is indication ihat a non-financial asset may be impaired,

Significant iudgement is required to determine the amount oF deferred tax assets that can be recognised, based upon the likely timing and level of future
raxable proFits together with future tax planning strategies.
ln estimating the fair value of financial assets and financial liabilities, the Company uses market observable data to the exEent available. Where such Level 1

inputs are noE available, the Company establishes appropriate valuation techniques and inputs to the model The inpuls to these models are taken from
observable markets where possible, but where this is not feasible, a degree of iudgment is required ln establlshing fair values. Judgments includ¤
considerations of inpuls such as liquidify risk, credit risk and volatility. Changes in assumptions about these factors could affecL the reporled fair value ol
financial instruments. Refer note 28 for further disclosures.
Significanc ludgment has been exercised by managernent in recognition of MAT credit and estimating the period of its utilisation.

(vli)

2,, Summ¤ry of 3lgnlflcant accountlng policles
a) Current versus non-cuffen! cl.s3ificrtion

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification An asset is treated as current when it is:

- Expected to be realised or intended to be sold orconsumed in normal operating cycle
- Held primarily for the purpose of trading.
- Expected to be realised within twelve monlhs after the reporting period. or
- Cash or cash equivalent unless restricled from being exchanged or used to settle a liability for a! least lwelve months atter the reporting period.

A liability is current when:
- lt is expected to be settled in normal operating cycle.
- lt is held primarily for the purpose of trading.
- ll is due to be settled within twelve months after lhe feporting period. or
- There is no unconditional right to defer rhe settlement of the liability for at least twelve months after the reporting period,
The Company classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-curren! assets and liabilities.
The operating cycle is the time between the acquisilion of asse!s for processing and their realisation in cash and cash equivalents. The Company ha:
idenlifled Ewelve months as its operating cycle.

(l)

(D

(iii)
(lv)

(v)
(vl)

.,it)
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lnventories
Stores and Spares:
- Valued at lower of cost and net realizable value. Cost is determined on a rnoving weighted average basis.
- Stores and Spares which do not meet the definition of property, plant and equipment are accounted as inventories,
- Net Realizable Value in respect of store and spares is the estimated current procurement price in the ordinary course of the business.

Cash and ce3h equlvalents
Cash and cash equivalents in lhe balance sheet cornprises cash at banks and on hand and shor!-term deposits with an original maturity of three months or
less, which are subject !o an insignificant risk of changes in value.
For the pufpose of the statemenE of cash flows, cash and cash equivalents consist of cash and short-tefln deposits, as defined above. net ot outstanding
bank overdrafts as they are considered an integral part oF the company's cash management.

Property, pllnt lnd equipment (PPE)
Property, planr and equipment (including capital work in progress) is stated at cost, net of accumulated depreciation and accumulated impairment losses. if
any.The cost comprises the purchase price. directly and indirectly atEributable coscs arising direcrly from the development of the assel / proiect to its
working condition for the intended use. When significant parts of plant and equipment are required to be replaced at intervals. the company depreciates
them separalely based on their specific useful lives. Likewise, when a maior inspecEion is performed, its cost is recognized in the carrying amount oF the
plant and equipment as a replacement if Ehe recognition criteria are satisfied. All other repair and mainEenance costs are recognized in profit or loss as
in curre d.

Borrowing cost relating to acquisition / conslruction of property, plant I equipment which take substantial period of time to gel ready for its inEended use
are also included to the extent they relace to the period till such assels are ready to be pu! to use.

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as prescribed under rates as per Appendix lll of CERC (Terms
and condition5 of Tariff) Regulations, 2O09 which are in line with Annexure I of Guiarat Electricity Regulatory Commission (Multi Year TariFf ) Regulation,
2011.
An irem of property, plan! and equipment and any significanc part initially recognized is derecognized upon disposal or when no future economic beneFits
are expected from its use or disposal. Any gain or loss arising on derecognition of lhe asset (calculated as !he difterence between the net dasposal proceeds
and the carrying amounE of Ehe asset) is included in the income staEement when the asset is derecognized.
The residual values, useful lives and methods of depreciation of property, planl and equipment are reviewed a! each financial year end and adiusted
prospectively, if aPpropriate.
Leasehold land is amortized over the lease period.
For all periods up to and including the year ended 31 March 20'17. Service line contribuEion received from consumers towards unconnected lines are
recognised under other current financial liabilities till srrch lines are fully commissioned. When the lines are fully commissioned and capitalised in books.
such contribution received is recognised in carrying value of such lanes from the block of property, plant and equipment, The company during the year has
changed lts presentatlon and elecEed to present the service lines conEributron as deferred revenue under the head oF non-current liabilities. Furlher,
hitherto, lhe company presented deprecialion charge on such assets as net of amor[isation on such contriburion being capitalised Consequenr to change in
presentation of such service line contribution, the depreciation is presented on gross value and amortisation of such line ls being presenled as other
operatino iocome.
Revenue recogn,tion
IND AS 115 establishes a comprehensive Framework for determining whether. how much and when revenue is recognised. lt replaced IND AS 18 'Revenue',
IND AS 11 -Construction Contracts'and related interpretations. Under IND AS 115, revenue is recognised when a customer obiains conlrol of the goods or
services. Revenue is recognised to the exten! that it is probable thaE the Company will collect the consideration !o which it is entitled. Determining the
Eiming of the transfer of control - a! a point in time or over time - requires judgernenl
The Company has adopted IND AS 115 using the cumulative effect method (without practical expedients), with the effect of initially applying this standard
recognised at the date of initial application (i.e. April 01. 2018). The Company's current practises for recognising revenue have shown to comply in all
material aspects with the concepts and principles encompassed by lhe new standard. Therefore, IND AS 115 did nol have a significant impact on the
Company's accounting for revenue recognition.
Revenue is recognised upon transfer oF control of promised goodV services to customers in an arnount that reflects the consideration we expect to receive
in exchaoge of those products and services.

Revenue is measured a! the fair value of the consideration received or receivable, taking into accoun! contractually defined terms of payment and excluding
taxes or dutles collected on behalF of the government
Sale of power
Revenue from power supply and distribution charges are accounted for on the basis of billings !o consumers and in accordance with tariff orders issued by
Guiarat Electricity Regulatory Commission. Revenue recognized in excess of billing has been reflected under "other current assets'as accrued revenue.
Further, in view oF the unce.tainties involved in the recoverability, the quarterly Fuel and Power Purchase Price Adiustment ('FPPPAJ claims are accounled
for as and when allowed by the regulatory authorities and truing up adiustments claims are accounted for as and when billed to the consumers.

Serulce llne contributlon
Conlributions by consumers towards items of property, plant and equipment, which require an obligalion to provide electricily connectivity to the
consumers, are recognised as a credit to deferred revenue. Such revenue is recognised over the useful life of lhe properiy, plant and equipment.

e)
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Oividend is recognised when the share holders'right to receive payment is established on the balance sheet dale.
lntere3t income
For all debt instruments measured either at amortized cost or at fair value through other comprehensive income. iolerest income is recorded using the
effective interest rate (ElR). EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expecled life of the financial
instrument or a shorter period. where appropriate. to the gross carrying amount of the financial asseE or to the amortized cost of a financial liabilaly. When
calculating the effective interes! rate, the company esLimates the expected cash flows by considering all the contractual terms of the financial instrument
(for example, prepayment, extension, call and similar options) but does not consider the expected credit losses. lnLerest income is included in finance income
in lhe slacemenl of proFit and loss.
Retlrement and other employee benefits
All employee benefits payable wholly within 12 months rendering services are classified as short term employee benefits. EenefiEs such as salaries, wages.
shoft lerm compensaled absences, performance incentives etc and the expected cost of bonus, ex-gralia are recognised during the period in which the
emoloyee renders related service,
Provldent fund
Retirement benefi! in rhe form of provident fund is a defined contribution scheme The company has no obligation. other than the contribution payable to
the providenl fund. The company recognizes conEribution payable to the provident fund scheme as an exPense, when an employee renders the related
service. lf the contribution payable to the scheme for service received beFore the balance sheet date exceeds the contriburion already paid. lhe deficit
payable to rhe scheme is recognized as a liability after deducting the contribution already Paid

Gratulty fund
The company operates a defined benefit gratui!y plan in lndia. which requlres contrlbucions to be made to a separately administered fund. The cost of
providing benefits under the defined benefir plan is determined using the projected unil credit method.
Re-measurements, comprising of actuarial gains and losses. the effect of the asset ceiling. excluding amounts included in ne! interesl on the net defined
benefit liability and the return on plan assets (excluding amounts included in neE interest on the net deFined benefii liability), are recognised immediately in
lhe balance sheet wilh a corresponding debit or credit to relained earnings through OCI in the period in which they occur. Re-measurements are not
reclassified to profir or loss in subsequent periods.
Net interest is calculated by applying the discounE rate to the net deFined benefir liabillty or asset. The Company recognises the following changes in lhe net
defined benefi! obligation as an expense in the statement of profit and loss:
> Service costs comprising current service costs. past-service costs, gains and losses on curtailments and non-routine seltlemenls: and
> Net interest expense or income.
Compen3ated absences
provision for compensated absence is deiermined using the proiected unit credir method with actuarial valuaEion being carried out at each balance sheet
date. Accumulaied leave, which is expected to be utilised within lhe next twelve monEhs, is treated as short term emPloyee beneFits The company treats
accumulated leave expected to be carried forward beyond twelve months as long term compensated absence. The company measures the expected cost of
such absence as the additional amoun! that is expected ro pay as a result of fhe unused estimate that has accumulated a! the repoftinq date.

Borrowlng costs
Borrowing costs directly attributabte io the acquisition, cons[ruction or production of an assei that necessarily lakes a subslantial period of time lo get
ready for ics lntended use or sale are capitalised as part of the cost of lhe asset. All other borrowing costs are expensed in lhe period in which they occur.
Borrowlng costs consist of interest and olher costs that an entity incurs in connection with lhe borrowing of funds. Borrowing cost also includes exchange
differences to the extenE regarded as an adiustment to rhe borrowing costs.
segment reportlng
The Chief Operational Oeclslon Maker monltors the operating results of iEs business segments separately for the purpose of making decisions aboul resource
allocation and performance assessment. Segment performance is evaluated based on profit or loss and is measured consistently with profit or loss in the
financial statements
ln accordance with the lnd-As 108 j operating seoments' . the company has determined its business segment of distfibution of electricily. effluent a
sewage facilities. since there are no other business segments in which the company operates, there are no other primary reportable segments. Therefore.
the segment revenue, tesults. segment assets. segment liabilities, total cost incurted to acquire segment assets, depreciation charge are all as is reflected in

the financial statement
Related party taansactions
DiSClOSUre Of transactions with Related Parties, as required by lnd-As 24 'Related Party Oisclosures'has been set out in a separate note' Related parties as

defined under lnd-As 24 have been ldentified on the besis of represenratioos made by key managerial personnel and information available with the
Company.
LeaSes
tnd AS 116 supersedes lnd AS 17 Leases and tFRtC 4 Determining whether an A.rangement contalns a Lease. The standard sets out the prlnciPles for the
recognition. measurement, presentation and disclosure of leases.

Lessor accounting under lnd AS 116 is substantially unchanged from lnd AS 17. Lessors will continue to classify leases as eirher operating or flnance leases
usingslmilarprinciplesasinlndAS17 Therefore. lndASll6didnothaveanimpactforleaseswheretheCompanyisihelessor.
The Company adopred lnd AS 116 using Ehe modified retrospective method of adoplion and applied lhe Standard to its leases on a prospective basis. The

Company elected to use the lransition practical expedient allowing the standard to be applied only to contracts tha! were previously idenllfied as leases
applying lnd As 17 and tFRlc 4 at the date of initial application. The company also elected to use the recognitlon exemptions for lease contracts that. at the
commencement date, have a lease term of'12 months or less and do no! contain a purchase option ('short-term leases'), and lease contracts for which the
underlying asset is of low value ('low-value assets').
The Company recognises right-of-use assets at the commencement daEe of the lease (i.e., the date the underlying asset is available for use). Right-of'use
assets are measured at cost, less any accumulaLed depreciation and impairment losses, and ad,usted for any remeasurement of lease liabilities. The cost of
right-of-use assets inctudes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement
date less any lease incentives received. Unless the Company is reasonably certain!y obtain ownership of !he leased asset at the end of the lease term. lhe
recognised righ!-of-use asseEs are depreciated on a straight-line basis over the shorler of ils estimated useful life and lhe lease lerm. Righl'of-use asse[s ar¤

subject to impairment
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Lease lirbllltaes
At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease payments to be made over the lease
lerm. The lease payments include fixed payments (including in-substance fixed payments) less any lease incentives receivable, variable lease payments that
depend on an index or a rate. and amounts expecLed lo be paid under residual value guarantees. The lease payments also include the exercise price of a
purchase option reasonably certain to be exercised by the Company and payments of penalties for terminating a lease. if the lease term reflects the
Company exercising the option !o terminate The variable lease payments that do not depend on an index or a rate are recognised as expense in the period
on which the event or condition thar triggers the paymen! occurs.

ln calculating the present value of lease paymenEs, the Company uses the incremental borrowing rate at lhe lease commencement date if the inrerest rate
implicit in the lease is not readily determinable After the commencemen! date. the amount of lease liabilities is increased to reflec! the accretion of interesr
and reduced for the lease payments made. ln addition, Ehe carrying amount of lease liabilities is remeasured if there is a modificaEion, a change in the lease
term, a change in the in-substance fixed lease payments or a change in the assessment to purchase !he underlying asset.

EaaninO3 per 3hare
The Basic EPS has been computed by dividing rhe income available to equity shareholders by the weighted average number of equity shares outstanding
during the accounting year. For the purpose of calculating diluled earning per share, the profit or loss for the period artributable to equity shareholders and
the welghted average number of shares outstanding during the period are adjusted for the effects of all dilutive porential equiry shares.

Texes
Tax expense comorises of current and deferred tax.
Current income tar
Current income tax is measured a! the amount expected to be paid to the tax authorities in accordance with the lncome-Tax Acr. 1951 enacted in lndia. The
tax rates and tax laws used to compute lhe amount are those that are enacted or substantially enacted. at the reporting date.
Current income tax relating to items recognizect outside the statement of profit and loss is recognized outside rhe statemen! of profic and loss (either in
OCI or in equlty). Current tax items are recognized in correlation to the underlying transaction either in OCI or direcuy in equiEy. Management periodically
evaluales posilions laken in lhe tax returns with respecr to situations in which applicable tax regulations are subiect to interpretation and establishes
provisions where appropriate.
Oeferred tex
Deferred tax is provided using the balance sheet approach on temporary differences beLween the Eax bases of assets and laabilities and their carrying
amounts for financial reporting purposes at the reporting date.
Oeferred tax liabllities are recognized for all taxable temporary differences, excepE
) When lhe deferred tax liability arises from the aniEial recognition of an asset or liability in a transaction !haE affects neilher the accounting proFit nor
laxable profit or loss.

Deferred tax assets are tecognized for all deductible temporary differences. the carry forward of unused tax credits and any unused tax losses Deferred tax
assets are recognized to the extent that it is probable that taxable profit will be available agaanst whach the deductible temporary differences, and the carry
forward of unused tax credits and unused tax losses can be ulilized, except:

> When the deferred tax asset relating !o the deductible temporary difference arises from the initial recognition ot an asset or liability in a lransaction tha!
affects nelther the accounting proflt nor taxable profi! or loss.
The Company is eligible and claiming tax deductions available under section SOlA of the lncome Tax Act. 1961 ln view of Company availing tax deduction
under Section SOlA of the lncome Tax Act, 1961. deferred tax has been recognized in respect of temporary difference. which reverse after lhe tax holiday
period in Ehe year in which the !emporary difference originate and no deferred tax (assets or llabilities) is recogni2ed in respect of temporary difference
whlch reverse during tax holiday period, to ihe extent such gross total income is subject to the deduction during the fax holiday period. For recognition of
deferred lax. the temporary difference whach originate first are considered to reverse firsL.

The carrying amount of cteferred tax assets is reviewed at each reporting date and reduced to the exlent that it is no longer probable lhat sufficien! future
taxable profit will be available to allow all or part of the deferred tax asset to be utilized Unrecognized deferred tax assets are re-assessed a! each reporting
date and are recognized to the exEent that ii has become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabililies are measured at the tax rates chat are expected to apply in the year when !he asset is realized or lhe liability is settled.
based on tax rates (and tax laws) that have been enacted or substancively enacted at lhe reporting daLe.

Oeferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists Eo ser off current tax assets against current tax liabilities and
Che deferred laxes relate to !he same taxable entity and the same taxation authoriiy.
Deferred tax rela!ing to items recognized outside profit or loss is recognized ouEside profit or loss (either in other comprehensive income or in equity).
Oeferred tax items are recogni2ed ln correlation to the underlying transaction either in OCI or directly in equity.
Minimum aliernate tax (MAT) paid in a year is charged to the statemenl of profit and loss as current tax. The company recognizes MAT credif available as an
asset only to lhe exEent thal there is convinclng evidence that fhe company wlll pay normal income tax during the specified period, i.e.. the perlod for whlch
MAT credil is allowed to be carried forward. Oeferred tax include MAT Crec,it Entillement. The Company reviews the such lax credl! asset at each reporting
date and writes down the asset !o the extent The Company does not have sufticient taxable temporary difference /convincing evidence that it will pay
normal tax during the specified period. Deferred tax includes MAT tax credi!.

lmpalrment of non-flnanclal as3ets
The company assesses, al each reporting date, whether there is an indication that an asset may be impaired. lf any indication exists, or when annual
lmpairment testing for an asset is required, The Company eslimates the asset's recoverable amounl. An asset's recoverable amount is the higher of an asset's
or cash-generating unit's (CGU) fair value less costs of disposal and its value in use. Recoverable amount is determined for an individual asset, unless the
asset does nol generate cash inflows that are largely independent oF those from other assels or group of assets. When the carrying amount of an asse! or
CGU exceeds its recoverable amounl, lhe asset is considered impaired and is written down to its recoverable amount.

ln assessing value in use. the estimated future cash flows are discounted to their present value using a pre-Eax discount rale thal reflects current market
assessments of the time value of money and the risks speciFic to the asset ln determining fair value less costs of disposal, recent market transactions are
taken into account. lt no such transactions can be identified, an appropriate valualion model is used These calculations are
multlples, quoted share prices for publlcly traded companies or other available fair value indicators. ' .
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The company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each of lhe company's CGUS
!o which the lndivldual assets are allocated. These budgets aod Forecast calculations generally cover a period of tive years. For longer periods. a long-term
growth rate is calculated and applied to proiect future cash flows after the fifth year.

lmpairment losses of continuing operations, including impairment on Invenlories, are recognised in the sralernent of profit and loss. except for properries
previously revalued with the revaluation surplus taken to OCl. For such properlies. the impairment ls recognised in OCI up to the amoun! oF any previous
revaluation surplus.
lntangible assers wilh indefinite useful lives are tested for impairment annually as at year end at the CGu level, as appropriate. and when circumstances
indicate that the carrying value may be impaired
Provlsions. contan0ent llablli!ies aod contingent assets
General
Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a pasl event, it is probable that an outflow of
resources embodying economic benefits will be required to settle the obligation and a reliable estimale can be made of the arnount ol the obligation. The
expense relating to a provision is presented in the statement oF profit and loss.

lf rhe effect of the Eime value oF money is ma[erial, provisions are dlscounted using a current pre-lax rale Ehat reFlects. when appropriale. the risks speciFic
to the liability. When discounting is used, the increase in ihe provision due !o the passage of time is recognised as a finance cost,

Contlngent liablllties and contingent as3ets
Contingent liabilities is disclosed in the case of ;

a present obligation arising from pasE events, when it is not probable that an outflow of resources embodying economic benefits will be required to settle
lhe obligation.
a present obligation arising from past events, when no .eliable esiimate can be made.
a possible obligation arising from Oasl events. unless the probabitity of ouEflow of resources is remole
Commitments includes the amounE of purchase order (net of advances) issued to parties for compleLion oF asseis
Provisions, contingent liabilities, conlingent assets and commitments are reviewed at each balance sheet dale.
Fair value measursment
The Comoany measures financial instruments, such as, derivatives ac fair value at each balance sheet date.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaclion between market participanLs a! lhe
measurement date. The fair value measuremen[ is based on Ehe presurnpiion that the transacEion to sell the asset or transfer the liability takes place either:

) ln the principal marker for the asse! or liability. or
) ln the absence of a principal marke!, in the most advantageous market for !he asset or liability.
The principal or the most advantageous market must be accessible by the Company
The fair value of an asse! or a liability is measured using the assumptions that market participants would use when pricing lhe asset or liabiliEy, assuming
thaC market participants act in thelr economic best interest.
The Company uses valuation techniques that are appropriate in the circumstances and tor which sufficient dala are available to measure fair value,
maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs,
All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair value hierarchy, described as
follows. based on the lowest level input that is significant to the fair value measuremenl as a whole:
) Level 1 - Quoled (unadjusted) marker prices in active markets For identical assets or liabilities.
> Level 2-Valuationtechniquesforwhichthelowestlevel inputtha!issigniFicantEothefairvaluemeasurementisdirectlyorindirecElyobservable.

> Level 3 - Valuatlon techniques for which the lowest level input rhat is significant to the fair value measurement is unobservable.
For assets and liabilities that are recognized in Che financial slatemenCs on a recurring basis, the Company determines whether transfers have occurred
between levels in lhe hierarchy by re-assessing categorization (based on the lowest level input that is signiticant to the fair value measurement as a whole)
at the end of each reporting period.

The Companys management determines the policies and procedures for both recurring fair value measurement. such as derivative instrumenls and
unquoted financial assets measured at fair value.

Exlernal valuers are involved fo. valuation of unquoted financial assets and financial liabilities. such as contingent consideration. Involvement of external
valuers is decided upon annually by lhe management. Selection criteria includes market knowledge, reputation. independence and whether professional
standards are maintained. The management decides, after discussions with the company's external valuers, which valuation techniques and inputs to use for
each case.
At each reporting date, the company analyses the movements in the values of assets and liabilities which are required lo be remeasured or re-assessed as
per the company's accounting policies. For lhis analysis. the Company verifies the maior inputs applied in lhe lalest valuation by agreeing the information in
the valuation computation to contracts and other relevanl documents

The Company , in coniunction with the Company's external valuers, also compares the change ln the fair value of each asset and liability with relevant
external sources to delermine whether the change is reasonable on a yearly basts.
For the purpose of fair value disclosures. the Company has determined classes of assets and liabilities on the basis of the nature. characteristics and risks of
the asset or liability and the level of the fair value hierarchy as explained above.
This note summarises accounting policy for fair value. Other fair value related disclosures are given in lhe relevant notes.
-Dlsclosures for valua[ion methods, significant estimales and assumpEions (refer note 28 and ? 2)

-Quantitative disclosures of Fair value measurement of financial anslruments (refer note 28)
-lnvestment in unquoted equily shares (refer note 29)

Flnancial lnstauments
A financi8l instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entily. The
Company recognizes financial assets and financial liabilitaes when it becomes a party to the contractual provisions of the instrument. lt is broadly classified
in flnancial assets. financial liabitities, derivatives A equity
Flnancaal a33ets
lnltlal reGognltlon and mea3urement
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Subsequent mer3utement
For purposes of subsequent measurement, financial assets are classified in four categories:
> Debt inslruments al amo,tised cost
> Debt instruments at fair value through othet comprehensive income (FVTOCI).
> Oebt inslruments, derivatives and equity instruments aE fair value through protit or loss (FVTPL).
> Equity instrumenEs measured at tair value Ehrough other comprehensive income (FVTOCD.

Debt instrument3 at amortbed cost
A'debt instrument' is measured at the amortised cost if both the following conditions are met:
(a) The asset is held within a buslness model whose obiecLive is to hold assets for collecting contractual cash tlows. and
(b)Contractuat terms of the asset give rise on speciFied dares ro cash flows that are solely payments ot principal and interest (SPPI) on the Principal amoun!
outstanding.
This category is the most relevant to the Company. After initial measurement. such financial assets are subsequently measured at amortised cost using the
effective interest rate (ElR) method. Amortised cott is calculated by taking into account any discount or premium on acquisition and fees or costs that are

an incegral parr oF the ElR. The EIR amortisation is included in finance income in the profit or loss. The losses arising from impairment are recognlsed ln the
proFir or loss. This category generally applies !o trade and other receivables.

Oebt lnst.ument at FVTOCI
A deb! insErument is subsequenEly measured at fair value through other comprehenslve income if it is held within a business model whose obiective is

achieved by both collecting contractual cash flows and selling financial asseEs and the contractual terms oF the financial assel give rise on specified dates to
cash flows that are solely payments of principal and interest on the principal amount outstanding. The Company has no! classified any financial asset into
rhis category.
Debt lnstrument rt FVTPL
FVTPL is a residual category for debt instrumenis Any debt inslrument. which does not meet the crlteria for categorization as at amortized cost or as

FVTOCI, is classified as at FVTPL.
ln addition. the Company may elect. to designale a debt instrument, which otherwise meets amortized cost or FVTOCI criteria. as at FVTPL. However, such
election is allowed only if doing so reduces or eliminates a measuremenL or recognition inconsistency (referred to as'accounting mismatch'). The Company
has not designated any deb! instrument as at FVTPL.

Debt insLrumen!s included within the FVTPL category are measured ai fairvalue with all changes recognized in ihe PAL

Equity ln3truments
All equity instrurnents in scope of lnd AS 109 are measured at fair value. Equity inslruments which are held for trading and contingent consideration
recognised by an acquirer in a business combination are classified as at FVTPL. For all other equity instruments, the Company may make an irrevocable
election !o present in other comprehensive income subsequent changes in the fair value The Company makes such election on an instrument'by'insfrumenl
basis. The classification is made on initial recognition and is irrevocable

lf the Company decides to classify an equiEy instrument as at FVTOCI, then all fair value changes on the instrument. excluding dividends' are recognized in
the OCl. There is no recycling of the amounts From OCI to PAL. even on sale of investmeni. However, The Company may transfer the cumulative gain or loss
within equity.
EqUily instruments included within fhe FVTPL category are measured at fair value with all changes recognized in the P&L.
oerecognltlon
A financial asset (or, where applicable. a part of a financial asset or part of a group of similar Financlal asseEs) is primarily derecognised (i.e. removed from
the Company's balance sheet) when:
> The rights to receive cash flows from lhe asset have expired, or
> The Company has transferred its rights ro receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full withoul
material delay ro a third party under a 'pass-through' arrangement; and either (a) the Company has Eransferred subst.antially all the risks and rewards oF the
assei, or (b) the Company has nelther transferred nor retained substantially all the risks and rewards of the asset, but has transferred conlrol of the asset

When the Company has transferred lls rights to receive cash flows from an asset or has entered into a pass'through arranqement, it evaluates if and to what
extent it has relained the risks and rewards of ownership. When it has neither transferred nor relained subsEantially all of the risks and rewards of Ehe asset,

nor lransferred control of the asset, the Company continues to recognise Ehe transferred asse! to the extent of the Company's continuing involvement, ln
that case, the Company also recognises an associated liability. The transferred asset and the associated liability are measured on a basis that reflects the
rights and obligations that the company has retained

continuing involvement that takes the form of a guarantee over Ehe transfefred asset is measured at the lower ot rhe orlginal carrying amount of the asset

and lhe maximum amount of consideration that the Company could be required to repay.

lmgairment of flnancisl ess¤ts
The Company applies expecEed credi! loss (ECL) model for measurement and recognitlon oF impairmenE loss on !he following financial assets and credit risk
exposure:
a) Financial assets that are debt inslruments, and are measured a! amortised cost e,g. loans. debt securiries, deposi!s. trade receivables and bank balances.

b) Financial asseEs that are debt instruments and are measured as at other comprehensive income (FVTOCI).

c) Trade receivables or any conlractual right to receive cash or another financial asset that result from transactions that are within the scope of lnd AS '11

and lnd AS 18.
The Company follows'simplified approBch'for recognition of impairment loss allowance on:
) Trade receivables or contract revenue receivables; and
> All lease receivables resultinq from transacEions within the scope of lnd AS 17

UnderthesimplifiedapproachtheCompanydoesnot trackchangesincreditrisk.Ralher.itrecognlsesimpalrmentlossallowancebasedonlifetimeECLSa
each reporting date, right from its initial recognilion'
For recognition of impairment loss on other financial assets and risk exposure. the company determines lhat whelher there has been a significant increasr

in the credit risk said initial recognition. lf credit risk has not increased significantly, l2 month ECL is used to provide for impairment loss. However. lt creol

tt,,1

risk has increased signlficantly, lifetime ECL is used.
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ECL is the difference between 6ll contracted cash flows that are due to lhe company in accordance with the contract and all the cash flows thal the
Company expects to receive. discounted ar the original ElR. ECL impairment loss allowance ( or reversal) recognised during the period is recognised as
(expense) / income in the statement of profat and loss (PgL) This amount is reflected under the head'Other ExPense- in the P&L.

Flnanclal liabilities
lniti.l recognitlon and me.suretnent
All financial liabilities are fecognised initially ai faif value and. in the case of loans and borrowings and payables, net of directly att.ibutable transaction
costs.
The Company's financial liabilities include trade and other payables, loans and borrowings including bank overdrafts.
Sublequent fliersuremen t
The measurement of financial liabilities depends on their classification, as described below:
Financial liabllaties !t fair value through profi! or loss
Financial liabilities at fair value through profi! or loss include financial liabilities held for trading and financial liabiliries designated upon initial recognirion as

at fair value through profit or loss Financial liabilities are classified as held for trading if they are incurred for rhe purpose of repurchasing in lhe near Eerm.

Gains or losses on liabilities held tor trading are recognised in the profit or loss.
Financial liabilities designated upon inltial recognirion at fai, value through profit or loss are designated as such at the initial date of recognition. and only if
the crileria in lnd AS 109 afe satisfied. For tiabitities designated as FVTPL. fair value gains/ losses attributable to changes in own credit risk are recognized in
OCl. These gains/ loss are not subsequencly lransferred to PgL However. The Company may transfer the cumulative gain or loss within equity. All other
changes in fair value of such liabality are recognised in the statement of profit or loss The Company has not designa[ed any financial liability as at FVTPL.

Loans and borrowlngs
This is Ehe category most relevant to lhe company After initial recognition. interest-bearing loans and borrowings are subsequenlly measured at amortised
cost using lhe EIR meEhod. Gains and losses are recognised in proFit or loss when the liabilities are derecoqnased as well as through the EIR amorlisation
procesS.

Amoftised cost is calculated by taking into account any discount or premium on acquisilion and fees or costs that are an inregral part of lhe EIR The EIR

amorEisation is included as finance costs in the statemen! of profit and loss.
Oerecognition
A financial liabiliry is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced
by another from the same lender on substantially dafferent terms, or the terms of an exisling liability are substantlally modified' such an exchange or
modification is treated as lhe derecognition of the original liability and the recognition of a new liability The difference in the respeclive carrying amounts is
recognised in the slatement of profit or loss.

Recl.3sificrtlon of fintnclal instrument3
After initial recognition, no reclassification is made for financial assets which are equity instruments. For financial assets. which are debt insEruments. a

reclassification is made only if there is a change in the business model for managing lhose assets. changes to the business model are expected to be
infrequent. lf the Company reclassifies the Financial assets. it applies the reclassificaiion prospectively from the reclassification date which is the firsl day of
the immediately next reporting period following the change in the business model

Offsettlng flnanclrl r3sets and flnanclal llablllties
Financial assets and liabilities are offset and the net amount is reported in the balance shee! iF there is a currently enforceable legal right to offset the
fecognized amounts and there is an intention !o seEtle on a net basis, to realase the assets and settle the liabilities simultaneously.

(fhe soace has been intentionally kept blank)

I
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2.4 New and amendcd standards adopted by the Company
The Company has applied the following sta,tdards and amendments for the firsi cime for annual reporting period commencing from April 01,2019

lod AS 116 Lease3
Nature of the effect of adoptlon of lnd AS 116
The Company has lease contracls for various items of property including land, Before lhe adoption of lnd AS 116, the Company classified each of its
leases (as lessee) at the inception date as either a finance lease or an operating lease. A lease was classified as a finance lease iF it transferred
substanfially all oF the risks and rewards incidental to ownership of the leased asset to the Company: otherwise it was classified as an operating lease.
Finance leases were capitalised at the commencemenr oF rhe lease at the inception daLe at fair value of lhe leased property or, if lower, at the present
value of the minimum lease paymenLs. Lease payments were apportioned between interest (recognised as Finance cosrs) and reduction of the lease
liability.
ln an operating lease. the leased property was not capitalised and !he lease payments were recognised as ren! expense in profit or loss on a straight-
line basis over the lease !erm. Any prepaid renE and accrued rent were recognised under Prepayments and Trade and other payables, respectively.

Upon adoption of lnd AS 116, the Company applied a single recognition and measurement approach for all leases, except for short'lerm leases and
leases of low-value assets. The standard provides sppciric transirion requirements and practical expedients, which has been applied by lhe Company.

Leases prevlously accounted for as operatinO lea3es
The Company recognised right-of-use assets and lease liabilities for those leases previously classified as operating leases, except for short-term leases
and leases of low-vatue assets. ln some leases. Ehe right-of-use assets were recognised based on the amount equal to the lease liabilities, adiusted for
any related prepaid and accrued lease payments previously recognised. Lease liabilities were recognised based on the present value of the remaining
lease payments, discounled using the incremental borrowing rate at the date of initial application
The operating le6se commilments as of March 11, 2019 reconciled with lease liabilities as at April 01, 2019 as follows:

Partlculars (Amount in tl
Future ooeratino lease commitments as at March 11. 2019 7.17.74.299
Weiohted averaqe incremental borrowinq rate as at Aoril 01, 2019 7 50%
Discounted ooeratino lease commitments at Aoril 01. 2019 3.21.53.977
Less:
Commitments relatino to short-term leases
Add
commiEments relatino to leases oreviouslv classlf ied as finance leases
Lea3e llabllltie3 ar at Aorll ()1.2()19 ,,?1,53,977

The Company also applied the available p.actical expedients wherein it:
- Used a single discount rate to a porttolio of leases with reasonably similar characteristics
- Applied the ghort-term leases exemptions to leases wirh lease term !hat ends within l2 months at the date of initial application

The effec! of adoption lnd AS 116 as at April 01, 2019 (increase/(decrease)) is as follows:

Summary of new !ccountlng pollcies
Set out below are the new accountlng policies of the Company upon adoption of lnd AS 116:
Rlght-of-use tsset3
The Company recognises right-of-use assets at the commencemen! date of the lease (i.e., the daEe the underlying asset is available for use). Right-of-
use assets are measured a! cost. less any accumulated depreciation and impairment losses, and adiusted for any remeasuremen! of lease liabilities. The
cost of right-oF-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease paymenEs made at or before lhe
commencement date less any lease incentives received Unless the Company is reasonably certain to obtain ownership of the leased assel at the end of
the lease term, the recognised right-of-use assels are depreciated on a straight-line basis over the shorter of its estimated useful life and the lease
term. RighE-of-use assets are subiecl to impairment,

Lerse llabllltles
At the commencement date of the lease, the company recognises lease liabilities measured at the presenE value of lease payments to be made over the
lease term. The lease paymenls include fixed payments (including in-substance fixed payments) less any lease incentives receivable. variable lease
payments thaE depend on an index or a rate. and amounrs expected to be paid under residual value guarantees. The lease payments also include the
exercise price of a purchase option reasonably certain to be exercised by the company and payments of penalties foa terminating a lease, if lhe lease

term reflecEs the Company exercising the option to terminate. The variable lease payments that do not depend oo an index or a rate are recognised as

exgense in the period on which the event or condition thal triggers the payment occurs.
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ln calculatlng the presen! value of lease payments, the Company uses the incremental borrowing rate at Ehe lease commencement date if lhe interest
rate implici! in the lease is not readily determinable. After the commencement date. the amount of lease liabilities is lncreased lo reflect lhe accretion
of interest and reduced for the lease payments made. ln addition, the carrying amount ot lease liabilities is remeasured lf there ls a modlflcation, a
change in the lease term, a change in the in-substance fixed lease payments or a change in the assessment to purchase the underlying asset.

Short-term leases and leese3 of low-value assets
The Company applies the short-term lease recognition exemption to its shorL-term leases of property. plant and equipment (i,e, those lEases that have
a lease term of l2 months or less from the commencement date and do noL contain a purchase option). lt also applies the lease of low-value assets
recognition exemption to leases of office equipment that are considered of low value Lease payments on short'term leases and leases of low-value
assets are recognised as expense on a straight-line basis over the lease term

Significant iudgement in determining the lease term of contracts with renewal oPtions
The Company determines the lease term as the non.cancellable term of the lease, together with any periods covered by an option Eo exlend the lease if
it is reasonably certain to be exercised. or any periods covered by an option to terminate the lease. if it is reasonably certain not to be exercised.

AmounB recognised ln the Balance sheel and 3tatement of profit and loss.
Set out below. are the carrying amounts of !he Company's right-of-use assets and lease liabiliries and the movements during the year:

in

Partlculars
Right to Use of

As5ets Lease Llabilities
Land

A3 at ADril ol. zo19 1.20.94.O9C
Recoonition on lntial aoolication of lnd As 116 ,.21.53.97 3.21.53.977
Re-class from Leasehold Land 7 90 15 l9l
Deoreciation and Amortasation Exoenses G4.92.476)
lnterest Expenses 22.83.412
Payments Q2.AA.tO4
As.t Mrrch !1,2O2O 10.66.97.894 4,42,43,17t

Set out below, are the amounts recognised in statement of profit or loss:

lnterest exDense on lease liabilities 22.43.412
Total emounts recoonisea, in orofit o, loss

amount that would have been
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, Plant and

5,39,72,951
3,37,28590

8,77,O1,541

(8,77,O1,541)

6r,87,75O
22,77,398

86,65,148

(86,65,148)

2,10,38,3f31
96,71,855

3,O7,'1O,2-36

1,o7,1o,236

24,98,126
8,62,800

33,60,926
11,5s,748

45,16,674

67,r5,84,147
14,44,94J00

81,80,78,447
1,83,00,018

8.r,63,78,465

12,75,5O,70f3
4,42,64,O40

17,18,14,748
5,'14,84,806

22,72,99,554

1,27,169

1,27,1-69

1,27,169

29,617
10,143

,9.760
10,143

49,903

60,ooo

60,ooo
70,000

1,30,O0O

3,797
3,798

7,595
5505

13,100

86,816
7,62,395

8,49,212

8,49,212

48,494
23,808

72,302
1,27,515

1,99,817

1,90,193

1,9O,193

1,90,193

62,745
20,915

83,660
20,915

1,O4,575

74,90,59,857
18,86,56.941

9r.77,16,798
1,83,70,O18

(8,77,O1,541)
86,8.3,85,275

'|.3,65,81,237
4,74,62,902

18,4O,44,1r9
5,28..O4,632

(86.65,148)
22,81,8.3,623

Cost
As at March 31,2018
Additions
Deductions/Adjustment
As at March 31,2019
Additions
Deducrions/Adjustment
Re-class to Right of Use assets
As at March 31,2O2O

Deoreciatlon and lmPairment
As a! March 31,2018
Depreciation for the Year
Ded uc !i ons/(Adi u stment)
As at March 31,2019
Depreciation for lhe Year
Deductions/(Adiustment)
Re-class to Right of Use assets
As al March 11,2O2O

6,49,395As at March 31,2O2O
7,76,910,62,63,6992,73,49.3107,90,36,393As at March 31, 2

Note t
(tj For development of tnfraslruclure at Mundra. lhe company has been alloLted land on lease basis by Adanl Porls and speclal Economic zone Limited'

(2) W|th effect from April 01,20,19, the compEny has adopted lnd AS 116 'Leases' and consequently Leasehold land has been re'classified as Right of Use NJSo



Right of use assets:- (( in Lacs)
Particulars Amount
Recognition on lntial application of lnd As 115 as at April 01. 2019
Re-class from Leasehold Land
Deductions/Adiustment

3,21,53,977
7,9o,36,393

As at March r\2O2O 11,11,9O,77O

Accumulated Depreclatlon
Depreciation for the year
Ded u ctions/(Adj ustment)

44,92,476

As at March 31,2O2O 44,92,476
Net Block
As at March 31,2O2O 10,66,97,f394

Not.. Righr of Use of asset has been recognised in accoadance wilh lnd AS 116, whlch reprcsents Land taken on lease from Adani Ports and Special Economic Zone LImlted.

Capital Work-ln-Progress :.

Partlculars (Amount in ?)

Carring amount:
As at March 2020
As at March 2019

2,52.38.968
1,59i9,847

Capital Working in progress consists of Project MaEerial lEems.

Ns



niPSEZ Utlllties Prlvate Limated
Notes to Flnaocials statements for the year ended March ,1,2O2O

Other financlol .ssets

Non'curaent
Bank Deposits having maturity over 12 monrlrs

Currant
Security and other deposits
- Considered good
lnterest accrued on deposils and loans
Loans and advance to employees

Oefered tax llabllltles/Assets (net)

Delalled tar assets
Tax credlt enlltlement under MAT

O.fcr.ed t.x lhblllty
Deferred Tax Liabilities (net)

6 lncome tax rsr.ts (net)

Advance income tax (Net of provision for taxation)

Othcr asscts

Non CurrGnt
C.pltrl rdv.ncca
Unsecured, considered good

Current
Advanccs rscovcrable ln ca3h o. in kand
Unsecured, considered good

(a)
Othcrs (UnsGGUfcd)
Prepaid Expenses
Accrued revenue
Balances with sta!utory/Government authorities

(b)

(a+b)

lnuentode3

Stores and spares

9 lnvCstment3

Current
Fln.nclal Assets at fai. value through Profit o. Los3 (FWPL)
unquoted lliutu.l Fu.rds

4.78 Unlt of { lOOO each in lnvesco lndla
as on 31st March.2o2O
4.78 Unit of f lOOO each in lnvesco lndia
as on 31st March.2O19
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Mlrch r'l,2O2O
(Amount tn t)

Mrrch fl, 2019
(Amount ln O

14.899

f4,899

76,81,D0 1.83,1t0
1.O4.1O,58r

7,54,O44
8,24,94A
2,80.O00

1,ee,47,75' 12.88,078

M.rch rt.2O2O
(Amount ln a)

,Ularch 11, 2019
(Amount ln ?)

5,f o,81,06r

(2,10,55,552)

4,17,tO,O2'

(3,71.39.221)

r.20,26.509 45.90.802

March fl. 2O2O iAorch 11, 2019
(Amount in l) (Amount in l)

31,76,751
,51

nierch rl, 2O2O
(Amounl in ()

i .rch 31,2019
(Amount in i)

lt,8l.l6.5z7 '13.80.32.427

72.35,592 17,18,803
72,rr,r9z

2,47,437
14.9r,07,010

1.12.181
14,94,56,628

37,18,80'

2,18,2A4
14.62.96,214

4,71,453
14.69.85,951

15,67,02,?20 1r,o7,o4.714

March 31,2O2O ,Oarch 11.2019

51.6r,84' 42,71.412

March rl. 2O2O
(Amount in a)

m.rch 31, 2019
(Amount ln O

Liquid Fund - Dlrect Plan Growth (LF-01)

Liquid Fund - Direct Plan Growth (LF-O1)

ll,o49

12)O4

1r.o49 12.704



n PSEZ Utilltles Private Llmited
Notes to Financials statements for the year ended ,Uarch 31,2O2O

1O Trade receivables

Current
Unsecured consldered good unless stated otherwise
Trade receivables
Considered doubtful

Provision for doubtful debts

'11 Cash and crsh lguivalents

Ealances wlth banks:
Balance in current accounl

12 Eank balancc3 othe, then cash and cash equivalents

Margin money deposils
Oepositswith original maturity over 3 months but less than 12 months

1, Lo.n3

Current
Loan to related parties (refer note 4f)
- Unsecured, considered good
Loans to olhers
- Unsecured, considered good

14 Equaty Sha.e c.plt.l

Authorlsed
1,31,50,000 Equity Shares of I 1o each (1.11,50.00O Equity Shares of t'lO each as at
March 31.2019)

lsued. subscdbed and fully pald up shares

l,ll,35,ooo Equity Shares of t l0 each (1,11,15,000 Equity Shares of t 10 each as at
March ll.20l9)

Notcs:
(a) Reconcili.tion of the number of the shares outstandlng Bt the beglnning and eLd oll!q!!r:

n arch. fl.2OZO
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March ll, 2O2O ,Ularch ,1, 2O19
(Amount ln <) (Amount in t)

r2.07,10,560
45,44,1?3

16,19,43,900
45,48,'t23

12,52,58,683 15.64.92,O23
4A,'12 44.12

Nota !
No lrade or other receivable are due from directors or other officers of the Company either severally or iointly wiEh any other person: nor any trade or
other receivable are due from firms or private companies in which any director is a partner. a director or a member.

March f 1, 2O2O
(Amount in l)

l0.rch 11, 2O19
(Amount in t)

5.74.70.800 64.?3.42A

6.74.70.800 64,23,42A

March 31. 2O2O
(Amount ln l)

March rl, 2019
(Amount ln t)

56.]95
1.00.00,000 8.ro,oo.000

'l,oo.r6,195 8,10.oo,ooo

March rl. 2020
(Amount in t)

Ma.ch 31, 2019
(Amount ln l)

At the beginning of the year
New Shares lssued during the year
At the end of the year

1,40,00,o00

25,00,00,o00

25,OO,OO.OOO 1.40.OO.OOO

Mareh 31, 2O2O March 11, 2O19
(Amount ln {) (Amount ln O

1t,15.OO,OO0 1t.15.00.oo0

D,11,50,000 13.11,50.000

rl.1r,50.ooo 1r,1r.50,ooo

March, 11,2O19
No3 (Amoun! h O Nos (Amount ln l)
1,11.15,000 11,11,50.000 1,]1,15.000 11.1r.50.000

(b) TermVrlghts rttached to cqulty shrrcs:
The company has only one class of equiry shares having par value of f 1O per share. Each holder of equity shares is entitled to one vote per share
ln the event of liquidation of the company. the holders oF equlty shares will be entiued to receive remaininq assets of the company. afEer dislribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders

,l I

,.\..,\



MPSEZ Utllltles Pflvate Limlted
Notes to Financlals statements for the yea. ended March yl,2O2O

Out of equity shares issued by lhe company, shares held by its holding company is as below,
(c) Shares held by holdlng company

Adani PorB lnd Spccl.l Ecooomic ZonG Limited, the holding comPany and its nominee
1,11,]5.000 equity shares (Previous year 1,11,50,000) of {10 each
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Ma.ch 11, 2O2O
(Amount ln O

,l a.ch 11,2O19
(Amount in t)

't3,13.50,000 1!,1].50,000

,Uurch 11,2O2O March ]1. 2O19
(Amount ln l) (Amount in t)

(A) 3e.17.5o,00o

15 Other equlty

Share premium (refer note a)
Retained earnings (refer note b)
Opening Balance
Add:- Profit during lhe year
Add:- Other comprehensive income

16 So.rowings

Non-Currcnt
lnter corporate deposlt (unsecured)

Current
CurrenE maturily of

lnter Corporate Deposit (refer note (c) below and 4l)
lndian rupee loan from bank

Totel cur.ent borrowinO
Less: Amount shown under'oiher current financial liabilities'
NGt current boarowine

The abovc cmount lncludes
Secured borrowings
Unsecured borrowings
Yotal borrowlngs

Notc3:

Other financa.l llabllltles

Non-Cutrcnt
Oeposlt from cuslomers
Obligations under lease land

Currcnt
Current malurities of long term borrowings (refer note 16)
lnterest accrued but not due on borrowings
lnterest accrued and due on borrowings
Deposils From customefs
Capital credltors. retention money and other payable
obligations under lease land

lf .78.69.1t9
r0.69.05.620

19.j7.50.000

26.40.1r.298
7.43.92.O41

(?,5e,447) (5,34,220)
(B) 44,45,15,29? 31,78,59,119

(A+B)

Note :-
a) Securities premium represents the premium received on issue of shares over and above the face value of equily shares. such amount is available for
utilization in dccordance with Ehe provisions of the Companaes Act, 2011.

b) The portion of profits nof distributed among the shareholders are termed as retained earnings. The Company may utilize the reiained earnings for
making investments for future growth and expansion plans, for the purpose of generating higher returns for the shareholders or for any other speciFic
purpose, as approved by the Board of Directors of the Company.

t arch ]1.2O2O
(Amount io l)

March 11.2O19
(Amount ln l)

10.oo.000

10.00,o00
10.00.o00- 20,oo.ooo

(20,oo,ooo)

r0,oo,ooo
10,00,oooro.oo.oo0

(a) Term loan of t Nil (March f],2019. r lo,oo,ooo/, is repaid during the current year in equal quarterly instalmenL The Tenure of loan was up to 31st
March.2O2O.
(b)Unsecured loan ls taken from Adani Port and Special Economic Zone Limited at 7 5% interest rate & is rePayable by July 10.2022

Itiarch ,1.2O2O
(Amount ln t)

,Oarch 11.2O19
(Amount in r)

4,47,14,613 4,2A,54,225

4.71.4r8
4,42,41,175

14.OO,018
4,27,r76

2.57,24,728
1.14.38.622

1,13,39,940
1.t5.14,285

20,oo,ooo
12,08,048

r,04,29,928
5,79.805

more than 5% share3 in the

Porls and Special Economic Zone t-imited, the holding company and its

,,a9,90,744 1,42,17,74'l



MPSEZ Utilities Priv!te Llmited
Notes to Financlals statements for the yea. ended i^arch 31,2O2O

Notes:
a) Assets taken under flnance leases -
The Company has entered lnto long term land lease agreement for land measuring 14,484 sq. meters. a! multi product sgeclal economic zone at Mundra
wlth Adani Ports and Speclal Econornic Zone Limited tor its electricity distribution facility The annual lease rent is subiec! to revlslon every three years
from September 01,2019 by 2O% escalation of the previous amoun!. The lease ren! terms are for the period of 5O years. There is no contingent rent and
no restrlctions imposed by the lease arrangements. The Company has taken land on finance leases with lease terms of 26 years and 5 months. Future
minlmum renfals payable under finance leases as at ll March are as Follows:
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18 Nct cmploy.c dcrlnr., bcn.fit llabllitlcs

Non-curtant
Provision for compensated absences

Cura!nt
Provlslon for gratuity (refer note 55)
Provision for compensated absences

Other liabilltles

Non Current
Deferred revenue - service llne contrlbutlons from customers
Other llabllilles

Current
Statutory liability
Advance from customers

Trade payebles

Total outstandlng dues of mlcro and small enterprlses (refer note -56)
Total outstanding dues othea than mlcro and small enterprises

tJlrrch r'1, 2O2O
(Amount in l)

l,ia.ch 11. 2019
(Amount in t)

21.24.O12 19,20.185

21.24,O12 19.20.186

6.50.699
5.71.492

9,19.541
5.66,897

March rt, 2O2O
(Amounl ln ()

March ,1, 2O19
(Amount in t)

4r,a5.5r,9r5 
'2,6'l,10,?26

43,86,51.826
2,O89

1.25.O3.799
5.54.409

,2,61,rO,226

22,87.448
7.55.275

20

1.10,58,208 
'0,42.723

March 11.2O2O iiarch 11, 2019

6,69,20,307 8.24.2A,9A3

6,69,20,107 8,24,50.583

(The space has been intentionally kept bldnk)

1n

P.rtlculals
As at M..ch 11.2O2O

l/linimum leasc
davments

Prcsent v!lue
oft LP

wrEnrn one year
qfter one year but not later than five years
l ore ihan five vears

6,2t,O74
2A.14,216

5.23,97.448

5,75,588
21,27,753

88.1O.944
fotal mrnlmum lec3a oayaDle3 t.58.f 5.r78 1.15.14.2A5
-ess: Amounts representinO finance charges
)resent value of minimum lease Pavables

(2.41.20.49
1.15.14.285 1.1t,14.285



n PSEZ Utillties Priyate Umlted
Notes to Flnanclals 3tatements for the year ended ,lia.ch 11,2O2O
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I arch 31,2O2O l,l.rch rt.2O19
(Amount ln t) (Amount ln l)

1,75.76,25,8e1 1,59,81,82.202

21 Revonue frcm ogcf.tlon3

Revenue from power sales
Less :- Discount for prompt payment of bills
Other levenue related to Power Business

Miscellaneous lncome
Amoalisatlons of service line contributioos

lncome from corl1mon effluent treatment services

Other lncome

lntcra3t lncoma from
Bank
lncome tax refund
Grouo comoany
Others

Profit on sale of lnvestment (Mutual fund)
Miscellaneous lncome

Tot l other lncom¤

Opcratlno cxpcnses

Power purchase
ReacElve energy charges
Unscheduled interchange charges
SLCO charges

24 Employc. ben.flt.rpense

Salarles, wages and Bonus
Contrlbution to grovideni anc, other funds
Gratulty (refe. note 35)
Staff welfare expenses

Flnanca cost3

lntarcat on
Security deposit
Borrowings
Flnance charges on lease
Others
Bank charges and commission

00,er,701)

r.80.16,969
?,12,9A,241
54.86.472

(1,09,28.264)

94,91.618
1,84,05,120
55,55,054

1,80.11,35,862 1.62,20.O8.750

22

,

fJlerch f1, 2O2O
(Amount ln l)

Mrrch 11, 2019
(Amount ln l)

t1,99,755

13,t2,4r5
1,r5,69.851

12,84.735
2.04.410

12,6?,625
2,70,765
1,56,419

1,11.81.118
4.21.810

lnrrch ,1, 2020
(Amount ln l)

M.rch 11, 2O19
(Amount ln l)

1,51,87,41,505
15,60,540

1,62,75.933
2.71,141

1,3f,58.00.479
7.17,862

5,59.r1.668
r.50.549

1.55,69.49,219 1,40,25,80,558

lllarch !1. 2O2O
(Amouot in t)

,llarch 11. 2019
(Amouot ln r)

2,40,16,1?O
12,72.5t9
5,r5,378

8,25,395

2,85,01,O71
12,t3,645

,,77,75'l
9,17,O28

Mrrch t1. 2O2O
(Amount ln ?)

,li..ch 51. 2Ol9
(Amount ln t)

r5,11,108
29,O7.O?A
22,A3,412

f .90.015

12,r?.59',1
2,r6,497

5,77,O53
4,92,459

70,9r.58' 25.I9.OOO

(The space hat been intentlonaily kept blank)



MPSEZ Utllltles Prlvate Llmited
Notes to Financlals statements for the year ended March 11,2O2O

25 Other expen3es

lnfrastructure usage charges
Lease rent (refer note 1 below)
lnsurance (net of reimbursement)
Advertisement and publicity

Reoairs I maintenance
Plant and machinery
Building
Others

Conlraclual Manpower cost
Stores. spares and consumables
Legal and professional expenses
Payment to auditors (refer note 2 below)
Security expenses
Communicatlon expenses
Electric power expenses
Travelling and conveyance
Charity & donations (refer note I below)
Miscellaneous expenses

Note: 2
Payment to Auditor

As Au.tltor:
Audit fee
Other Services

Nots: I
Details of CSR Expenses

Gross amoun! required to be spenl by the company during lhe year

Amoun! spent during the year ending March 31,2O2O
(i) Construction/acquisition of any Asset
(ii) On Purpose other than (i) above

St.tement of p.ofit and loss

Curaent income tax:
Curreot income Eax charge

Deferred tax:
Relating !o originatlon and reversal of temporary difFerences
Tax (credi!) under minimum alternate tax (MAT)

lncome tar expenses.eported ln statement of Profit and loss
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M.rch 11, 2O2O March 11, 20'19
(Amount in a) (Amount in l)

t,94,60.145

1.668
a7,a4?-

59,34.246

?9,11.544
49,76,498
55,80,869
11.90.367
2,10.OO0

13.28,4t5
1,18.12 4

16,165
16,27,810
14.75,000
40.99,461

3,60,7A,977
18.91.560

a,751
5.40,453

40,69.4?3
1,O5,819

16,O',1.998

57.95.235
54,98,?t4

2.10,000
r 6.o6.851

3,r3,7\7
4.14,?42

11,r8,858
9,00,000
25,61,881

t.52,20,t96 5,3f,35.O59

Note: 1

A$ets taken under Operatlng Leases -
An infraslruciure area and common efftuent plant for providing power and effluent trealmenl facility respectively, have been obtained on operating
leases. There are no sub.leases and leases cancellable ln nature There are no restrictions imposed by the lease arrangements. There is no contingent rent
in the lease agreemenls. Expenges of { Nil (previous year t I 8,91,560) lncurred under such leases have been expensed in lhe statement of profil & loss,

March rl,2O2O
(Amount in t)

Mrrch 31. 2019
(Amount in l)

1.50.0O0
60.oo0

1,50.OO0
60,000

2.10,OOO 2.10.OOO

,li.rch 31, 2OZO

14.75.O00 9.00.o00
The company has paid t 14.75 lacs ( previous year { 9 OO lacs) towards corporate social responsibilities to Adani Foundatlon

27 lncome Tax
(a) The malor components of income tax expenses for the years ended A crch 11,2O2O and Ma.ch 11, ZO1 9

,Jlarch f 1, 2O2O M.rch fl. 2O19
(Amount io l) (Amount in O

1,59,45,191

(1,59.82.671)
0.11.51.o18)

1,85,55,594

1,08,38,0O1
(1.50,20.1 r 5)

)

tn



MPSEZ Utalataes Private Limited
Notes to Financials statements for the year eoded ,llarch ,'l,2O2O

(b)'OCl secuon
Oeferred tlx reloted to items .ccoenlsed ln OCI durinC the year

Net losy(gain) on remeasurements oF detined benefi! plans

lncome t.x charged to OCI

Accountlng proflt befo.e taxatlon
Applicable tax rate
Computed tax expenses
Oeduction under Chapter Vl A
Reversal during tax holiday period
Temporary ditferences on which deferred tax not created
Non-deductible expenses
Oth ers
lncome lat cxpcnses charged to profit and loss

(e) Reconcillatlon of deferred tar liabilltles

Ogening balance as rt lst April
Tax expense during the period recognised in profit and loss
Tax expense during the period recognised in OCI
Clo3lng balance rs et r'lst March

Falr Value rOeesurement

a) The carryang value of financial instruments by categories as of March ,1,2O2O ls as follows :
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March 31,2020 laarch ,1, 2O19

(c) Reconciliation of ttr expense and the accountlng profit multiplied by applicable tar rate for i arch rl, 2O2O and March ,1, 2O19

March ,1, 2O19
ln

27.42%
2,65,7?,6r'
(1.00.72.558)

(81,05.924)
'1,41,541
7 97.5\O

2,45.38.928
(?,2A,72,437)
1.22.\1.483

t,32,5't9
7,58,O53

(5.22.514) (9,15.057)
('r,13,89,318) 1.41,7!.480

March fl,2O2O ,'narch ll,2O19

(1.59.82.67r) 1.O8.38.O01

2A

lr:

March ,1, 2O2O
ln

Deferred tax relates to

Particul.rs
Salance Sheet Profit and Loss

March 31,2020 ,Oa.ch !1.2019
lAmount in ?) (Amount i,r l)

Ma.ch 11. 2O2O
(Amount ln l)

March 11, 2O19
(Amount in {)

Ternporary difference in value of Property, Plant and
Equipmenl as per books of accounls and tax
Reversal of EO|A period
lncome tax effect on re-measuremen! gains (tosses) on deFined
benefit plans

(4,?2,69,263') (4,e9.46.o11)

2j1.12.714 1,28.O5,790

99.998

(76,76,748)

(81,05,924)

(ee,998)

(27.5e,6?5

1.14.01.496

Deferred tar llabllltl¤s (2,10,55.551) (r,71,r9,22', (1,50.82.570) 1.O6.41.871

Paatlculars

Fair Value
through

other
Comprehenslv

e lncome

F.lr Value
through

Profit E Lo3s

gerlvatlve
instruments not in

hedging relatlonship
Amortised Cost Amortised Cost

Flnancial Asset
lnvestments
Trade recelvables
cash and Cash Equivalents
Olher Bank balance
Loans
O!hers financial assets

Financial Llablllties
Borrowings
Trade payables
Other f inancial llabillties

11.049 1f ,o49
12.07.10.550
6.74,70,800
1,00,36.396

25,00,oo,o00
1.88.47.755

12.O7.10.560
6.74.70.800
1,O0,r6,395

25.0O.O0,O00
1.88.47.755

. 1r,049 - 46,70,65,511 46,70,7A,561

10.00.000 10.oo.000
5,69,20,307 6,69,20,307
8,37,05,156 8,17,05,356

15:16,25,664 15.16.25,654



MPSEZ Utllltles P.lvate Llmited
Notes to Financials statements for the yea, ended March 31,2O2O
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b) Tho carryhg valuc of financlal lnstruments by catego.les or of M.rch ,1.2O19 is rs follotvs :

G) The carrying amount of flnancial assets and financial liabilities measured ar amortised cost in the financial statements are a reasonabte approximation
of their falr values since the company does not anticipate that the carrying amounts would be significantly different from the values that woutd eventuauy
be received or settled.

Felr Velua hlararchy :

P.rtlculars A3 at l6a.ch ,1. 2019
Level 1 Level 2 Level I Lcvel 5

A3sets
lnvestmen! (Unquoted Mutual Fund) 't2.to4
fotal 12JO4

,O Finrncial,isk obiectlve and policies
The comPany's principal financial llabilities, comprise loans end borrowings, trade and other payables The main purpose of these financlal liabililles is to
tinance lhe Company's operationvproiects and lo provide guarantees !o support its operations. The company's principal Flnancial assets inctude loans,
trade and other receivables. and cash and cash equivalents that derive directly from its operations.
ln the ordinary course of business, rhe Company ls mainly exposed to risks resultlng from interes! rate movements (interest rare risk) collectively referred
as market risk' credit risk, liquldlty risk and other price risks such as equity price risk. The company's senior management oversees the managemen! of
these rlsks.
The Company's risk management activities are sub,ect Eo the management, direction and control of Cenrral Treasury Team of the Adani Group under the
framework of Risk Management Policy tor currency aod lnterest rate risk as approved by the Board of Directors of the company. The Company's central
treasury team ensures appropriale financial risk governance framework for the company through appropriate policies and procedures and ihat financial
risks are identifled. measured and managed in accordance with lhe Company's policies and risk oblectives. lt is the Company's policy that no trading in
derivatives for speculatlve purposes may be undertaken

a) ,vl..ket rirk
Market risk is the risk that the falr value of future cash flows of a financial instrument will fluctuate because of changes ln market prlces. Marker risk
comprises three iypes of risk: interes! rate risk. currency risk and other price risk, such as equity prlce rlsk. Financiat lnstruments affected by market rlsk
include loans and borrowings.
The sensitlvity analysls ln lhe following sections relate ro the position as at March 31,2O2O and March jl,2O19.
The sensitivity analysis have been prepared on the basis that lhe amount of net debt. the ratio of fixed to floating interest rates of the debt and
derivatives and the proportion of flnancial instrumen!s in foreign currencies are all constant as at March 11.2019
The sensltivlty of the relevant profit or loss item is rhe effect of the assumed changes in respective market risks. This is based on the financial assets and
financlal liabllltles held at March 31,ZOZO and March 31,2019

('l
,..1 \

Particula13

Fai. Valu¤
through
other

Comprehenslv
e lncome

Falr Value
through

Proflt & Loss
Derivatlve

ln5t.uments not in
hedoino reletlonshio

Amottlsed Cost Amo.tlsed Cost

Flnanclal As3et
lnvestments
Trade receivables
Cash and Cash Equivalents
Other Bank balance
Loans
Others financial assets

12 tO4 't2,304
16,19,43,900

64,23,4?8
8.10.0O,000
1.40.o0,000

- 16.19,41,900
- 54,?3,4?8
- 8.10.00.000- 1.40.00.000

. 12,104 - 26.46,90.!05 25,47,02,609

Financl.l Liaballtles
Eorrowings
Trade payables
Other financial liabilities

20,oo,ooo
8,24,50,5A3

20.oo,o00
8.24.50.585- 5,50,72,006 5,50,72.006. tr,95,22.559 1r.9s-22-Se9

Particulrrs A6 at Merch rl. 2O2O
Level 1 Level 2 Level, Level,

Asset3
lnvestment (Unquoted Mutuat Fund) 11.o49
Total 1r,o49
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lnte.e3t r.te rlsk
The Company is exposed to changes in market interest rates due to tinancing, investing and cash management activities. The Company's exposure to lhe
risk of changes in market interest rates relates primarily to the Company's long-term debt obligations with ftoating interest rates, The Company manages
its interest rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings.
lnterast rate sensltlvlty
The following paragraph demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings afFected.
Wilh all other variables held constant. the Company's profit before tax is atrected through the impact on floating rate borrowings, as follows:

lf interest rates had been 5O basis points higher / lower and all other variables were held constant, the company's profit for the year ended March ,'1. 2oZO
would decrease / increase by a 5,OOO/- (previous year I 5.000/-). This is mainly artributable to interest rates on variable rate long term borrowlngs.

Credlt risk
credit risk is the risk lhat counterparty will not meet its obligations under a tinancial inslrumen! or custonter contrac!, leading to a financial loss The
Company is exposed to credit rlsk from its operatlng activities (primarily trade receivables and other Financial assets) and from its financing activiries.
including deposlts with banks and financial institutions. foreign exchange transactions and other financial instruments.
CusLomer credil risk is managed by the Company's established policy, procedures and control relating to customer crediE risk management. Credl! quality
of a customer i5 assessed based on an extensive evaluation and individual credit limits are defined in accordance wiah rhis assessment.
Credlt risk from balances wiEh banks aod financial lnstlruEions is managed by the Company's treasury department in accordance with the Company's
policy- lnvestments of surplus funds are mede only wiih approved counterparties and within credil llmits assigned lo each counterparty. Counterparty
credit limits are .eviewed by the Company's Board oF Oirectors on an annual basis, and may be updated throughout the year subiect to approval of the
Company's Flnance Commitcee. The limits are set to minimize the concentration of risks and therefore mitigate financial loss through counterparty's
potentlal failure to make paymen!s.

Conc.ntrations of Cradit Risk form part of Credit Risk
Considering thal the Company provides transmisslon and distribuEion of electricity services a! SEZ area located at Mundra, the Company is significantly
depend on transmission and distrlbution lines provided to cusEomers. Out oF lotal revenue, the Company earns oF a i3Z,AO,'1,22A from top six cuslorners
during the year ended March 3I ,2020 which constitute 7t.92%. A loss ot lhese customers could adversely affect Ehe operating result of cash flow of the
Comgany.

Llquidlty risk

Llquldity risk is the risk that the company will encounter dlfflculty in raising funds to meet commitments associated with financial instruments that are
seltled by delivering cash or anolher financial assets, Liquldlty risk may result from a^ inability to sell a financial asset quickly a! close to lts fair value.

Matu,ltle3 o, finrnclal liabllity
The lable below analysis the Company's financial liabiliEies into relevant maturity groupings based on their contractual maturities. The amounts disclosed
in the table are the conlracEual undiscounted cash flows galances due within 12 months equal their carrying batances as the impac! of dlscounting ls not
sig nil'icant.

As at ,na.ch ,1, 2O2O (Amount ln {)

25Qo-^,

b)

c)

Partacula13 Refer Note On Demand wlthln 1 vear over 1 y'ar withln 5
' trcars

Over 5 ycars Total

Borrowing s
Olher financlal llabililles
Trade payables

As at l arch 11,2019

'16

17
20

ro oo ooo
4,47.14,613

ro,oo.ooo
8.37,05,156
6.69.20.107

3,89,90,744
6.69.20.507

10,59.'r'r.o50 10.oo,ooo 4,47,14,61t 15.16,25.653
(Amount ln l)

Particul.rs Ref.a Note On Oemand within .l vear over 1 year w'thln 5
years Over 5 years Total

Borrowings
Other Financial liabilities
Trade payables

l5
17
?o

20,00.000 20,00.ooo
1.22.24,392 t,40.43,?A1 88,O4.lll 5.50,72,006

8.24.50.5818.24.50.585
9,66,74,975 ,,4o,4t,2f,1 88.O4.5r' 1r,9r,22,54f,

,1 Earnlngs g¤r 3h!re

Profit attribuEable to equity shareholders of the company
Weighted average number of equlty shares
Face value per share (in l)
Baslc and Olluted earning per share (in f)

Ma,ch 11.2O2O ,na,ch 11, 2O19
ln

10
8.14

r.11,15.000
10

5.66

I.i

ln



,uPsEz utiilues Prlvate Llmlted
Notes to Financlals statements for the year ended March ,1,ZOZO

32 Capltal commltm.nts
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Particulars March rl. 20zo ,Ularch 31. 2O19
:stlmaEed amount of contracts (net of advances) remaining to be executed on capital accoun! and not
lrovlded for 66,54,767 3.5236.A35

l5 Contlngent liebllities not provlded for

Partlcula.s March !1. 2O2O March 11,2O19
The company has received inlimafion order u/s 141(1) disallowing claims of expenditure of INR 1.29,210
Consequently, interest u/s 2148 a^d 2l4C is increased and refund amoun! is ,educed !o that exten!,
against which company has preferred appeat before CtT(A).

40.146.00 N

l4 Segment lntormatlon
The Company is primarily engaged in the business of providing facility of distribution oF electricity. effluent g sewage Facilities . The entire buslness has
been considered as a slngle segment in terms of lnd AS - 108 on Segment Reporting issued by the lnstltute of Chartered Accountants of lndla There
being no business outside lndia, the entire business has been consldered as slngle geographlc segment.
Consideriog the incer relationship of varlous acllvities of business, the chief operational declslon maker monitors the operatlng results of business
segment on over all basis. Segment performance is evalualed based on profit and loss and is measured consistently wiEh profit or loss in financial
slatement.

t5 Dlsclosures ai rcquired by Ind AS - 19 Employee Benefit3

Thecompanyhasrecognised,intheStatementofProFitandLoss forthecurrentyear.anamountoflS,T4,S22l- (Previousyeartll.08,1O1/-)asexpenses
under the following defined contribution plan.
The company has a defined gratuity plan. Under the plan every employee who has completed at leas! five year of service gets a gratuity on departure at 15
days salary (last drawn salary) for each completed year of seruice. The scheme is funded with Life lnsurance Company of lndia (LlC) in form of a qualifying
lnsurance policy.
The following tables summarize the component oF the net benefits expense recognised in the statement of profit and loss account and the funded sratus
and amounts recognized ln the balance sheet for the respective plan.

Gratuity
v.lue of the define., benefit

at lhe end of lhe

Net ln the balance sheat
Contrlbutlon to l,larch 31. 2O2O i a.ch f1,2O19
Present value of the deflned beneFit oblloation ar the end of rhe vear 19.59.911 ,6.37.OfJ7
Fair value oF olan assets at the end ot the vear ,3.O9.214 27.11,546
Amounl recoonised an the balance sheet (6,50.59! (9.t9.54
Net (liabilitv)/asset - Current (9.r9.5411
Net (llabllltv)/asset - Non-current (6.50.6991

in the statement of and loss for the
Paatlculars March 11. 2O2O inafch ,1,2019
:urrent service cost 4.70.392 1,92,448
nterest cost on benefit oblloation 44,985 n4.69i
fotal Exoense included in employee benefits exoense 5,15,rTf ,.77,751



nnPSEZ Utllitles Prlvate Lamlted
Notes to Financlals statements fo. the yea. ended March 31,2O2O

252
adani

P.rtlcularg March 11, 2O2O ,narch ,1.2019
Actuarial (oain)/losses arisino from
- chanqe in demoqraphic assumptions t8,972 (1,0 r,682.O(
- chanoe in financiel assumotions 3,08,519 6,52,748
- exoeflence vaflance r1 954 1.79.284

leturn on olan assets. excludino amount recooniSed in net interest exoense
lecoonised ln comprehenslve income ,,59,445 7.to.350

,artlcultrs Mrrch ,1, 2O2O March 51, 2019
\ssumptions Discount rate
;ensitiviEy level 1'X lncaease ltt Oecrea3e l% locroase 1% Decrea3e

mpact on defined beneFit obliqations
(Amount ln {) (Amount in {) (Amount in t) (Amount in I)

(1,5e,071) 4.29.516 (3,11,615) 1.61.o79

9) Quaotitatlve sensitivity analysis fo. signlflcant assumption i3 as below

hcrease(decreaso) on present value of defined blnefits obligation tt the end ol the year

SenEltlvlty Analytls Method
The sensitivity analysis below have been determined based on reasonably possible changes of Ehe assumptions occurrinq at the end of lhe reportinq
period, while holding all other assumptions constant.

h)The marof categories of plan assets as a percentage of the fair value of total Plan a33¤ts are as follows:

The company expecls to conEribule a 11,85,6421- to gratuity fund in lhe next year. ( Previous year I 13,A2,7491-)
. As the gratuity fund is managed by life insurance company, delails of fund invested by insurer are not available wilh company

The estimates of future salary increases, considered in actuarial valuation, take account of inflation. seniority, promotion and other relevant factors, such
as supply and demand in lhe employrnent market.

The overall expected rate of return on assets is determlned based on lhe market prlces prevailing on that date, applicable co the Period over which the
obligation is to be settled. There has been significant change in expected rate ot return on assets due !o change In fhe market scenario.

M.rch fl. 2O2O l6a.ch ,1, 2019
\ssumotlons Salary rate
Sensitivitv level 1% lncroase 1!6 Decrease 1:6 lncrease 19a Oecrease

mpact on deFined benefit obligations
(Amounc in l) (Amount in l) (Amount in l) (Amounr in {)

4.19,792 G.6B.t1l) t_58.051 (r,15,2501

Partlculars inarch 11,2O2O liarch fl,
qssumotions Attrltion .ato
;ensitivitv level O.5lt lncrease O.5t Oecrerse o-5tt lncrease O.5ta Decrca3c

mpact on defhed beneflt obllgarions
(Amount in l) (Amounc in l) (Amount in {) (Amount in {)

0,0e.821) 1.57.925 (36,880) 53,629

Pa.tlculars i arch rl,2O2O ,tlafch 11.2O19
\ssumotions rate
Sensitlvitv level O.1% lnc,ease O.1% Oecrease O.1l( lncrease O.1tt Oecrease

lmpact on defined benef it obligations
(Amount in l) (Amount in {) (Amount in l) (Amount in l)

(942, 946 (247', 247

Partlculals l crch 11.2O2O ,tirrch 11- 2O19
lnvestments wiEh lnsurer r0096 100e(
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,6 Oetails as per Section 22 of the Micro. Small and Medium Enterprises Oevelopment Act.2006 (MSMED Act).This information has been determined to the
extenE such parties have been identified on the basis of information available with the Company,

(Amount tn

Crpltcl m.nagcmCnt
For the purposes of the company's capital rnanagemen!. capi!al includes issued capiial and all other equily reserves. The primary obiective of the
company's capital management is to maximize shareholder value, The cornpany manages its capital struclure and makes adiustments in the lighE of
changes in economic environment and the requirements of the financial covenanls.
The company monitors capital using gearing rario. which is net debt (total debt less cash and cash equivalents) divided by total capital plus nel debt.

ln order to achleve thls overall obiective, lhe Company's capital management, amongst other things. aims to ensure lhat it meets financial covenants
aEtached to the interest-bearing loans and borrowings thaf deflne capltal struclure requlrements. Breaches in meeting the financial covenants would
permiC the bank to immediately call loans and borrowings. There have been no breaches in the tinancial covenants of any interest-bearlng loans and
borrowing in the current period.

No changes were made in the objectives, policies or processes for managing capital during the years ended March 31,2OZO and March 51, 2Ol9

t7
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l) The expected cosh flows of defined b¤nefit obliCation over the future perlods (valucd on undiscounted basls)
n

Partlculrrs March fl, 2O2O l^arch ,1. 2O19
Arithin the next l2 months (next annual reportinq period) 2.50.905 2.9r.078
Between2and5years 10.59.895 11_95.O51
Between 6 and 10 years 19.47.442 19,12,046
3eyond 1O years 55,62,042 52.4A.292
Total Erpected Payments aa.2o.724 86,64.467

tn
Partlculars Year ended

M.rch ,1, 2O2O
Ycar cndcd

,l,larch ll. 2O19

)rincipal amount and interesE due thereon remaining unpaid to any supplier as at the end of each
rccounting year.
rrinclpal
n I crF<t

N
N

21,600t-
Nir

The amounl of interest paid by the buyer in Eerms oF section 16, of the Micro Small and Medium
Enlerprise Development Acl, 2005 a long with the amounts of the payment made to the supplier beyond
the appointed day during each accounting year

N N

fhe amounl of interest due and payable for the period of delay in making payment (which have been paid
)ut beyond the appoinled day during the year) bu! without adding the interest specified under Micro
Small and Medium Enterprise Development Act.2O06.

N N

fhe amount of interest accrued and remaining unpaid al the end of each accounting year: and N N

fhe amoun! of further interest remaining due and payable even in lhe succeeding years, until such date
lrhen lhe inlerest dues as above are aclually paid lo lhe small enterprise for the purpose of disallowance
,s a deductible expenditure under section 23 of rhe MSMED Act 2005.

N N

lo

P.rtlculars RcfEf note As at
March 31. 2O2O

As .t
March !1. 2O19

Total borrowings
Less: Cash and cash equivalents
Net Debt (A)

Total Equity (B)
Total Equity and Net Oebt (C . A + B)
Gearino ratlo

tb
11

v e15

.lo,o(),(,uu

6.74.70.800
zo.oo,ooo
64.23.42A

(o,o9,ru,uus,l

96,96,15,292
90,r1.44.491

-7.36A

\qq,arFa6,

85.29,69,119
85.85,45.691

.o.52*
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39

40

!8 The company is engaged in the business of distribution of power Quanlitative inFormation in respect o[ purchase and sale of power are as under.

'As per directives of Guiarat Electricity Regulatory Commission with respec! to Renewable Purchase Obligarion (RPO) to be adhered by the company
during rhe current financial year, during the year 2019-2O, company has made a provision for the RPO obligation of INR 93,15,087/- The cost of such
obligation is included in Cost of Power Purchased in Note - 24

Detalls of lncome I Erpen6es lor tic Common Effluent Treatment (CETP) Service rendered du.lng the yea, ara as under

41 Olsclosure under Para 44A as set out in lnd AS 7 on c.sh flow staternents under CompaniGs (lndian Accountlng Standards) Rules,2017 (as amended)

(a) As aE the date of lssue of flnanclal sEatements, there are no new standards or amendments which have been notified by the MCA bu! not yet adopted
by the Company. Hence, the dlsclosure ls no! applicable.

(b) The company is an the process of appointing a full time Company Secretary as required under provisions of Section 2Ol of the Companies Act,2O1f
read with Companies (Appointment and Remuneration oF Managerial Personnel) Rules,2014. However, the secretarial work of the company is being
managed by Company Secretary of parent Company.

Particulars 201 9-20
(Unit ln ,6uil

2018.19
(Unlt lo ,llus)

.lnil PrrrahrsFd - Sahcalrrlc 270.O2 278.89
Jnit Purchased - Wind 50.16
Unscheduled interchanoe (Ul) 21.1C ,1 45
fotal Unlts Purchased t4'1.4t 310.34
Unit Sold 327.1( 299-61
Transmission g Distribution Losses 14-3i 10.71
f.ansmisslon & Oistribution Losses (96) 4.19q 3 459r

Perticulars
For the year ended

M.rch 11, 2O2O
(Amount ln !)

For the year ended
March ,1, 2O19
(Amount ln l)

ncome 54.A6.472 66.61.42'

Expcnrc3
mployee benefits expenses 4,94.942 r0,50,465

:lectriclty Expense 8.79.O87 8.65,844
fther ExOense 35,14,O94 40.47.192
fotal Expendlture 1.9S.t49 6.86.92!

in t)

Pa.ticul.rs of Ll.Ollltl.3 a.aslng
from Flnancing actlvity Note No.

As at
a arch fl,

2019
Cath flowi

Non Cash Changes
As at

lrna.ch 11. 2O2O
Effecl due to

chenges in foralgn
erchanoe aates

Other chenges

-ong term borrowing - Rupee term 16 ro.00.oo0 (r0.o0.ooo)

-ong term borrowing -
nter Corporate Deposits

'15 10.oo,ooo 10.00,oo0

nteresl accrued bu! not due l7 12,08,048 (46.18,20rj 48,r0,171 14,o0,o18
fotal 52,OS.O48 (s6.18.2()11 48.1(,.171 24.OO.Ola
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Related Pa,tles transactlons for the year ended March ,1.2O2O

The Management has identified the Following entities as related parties of the Company. which are as under:

255
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45

Holdino comoany qdani Ports and Soecial Economic Zone Limited
Ferow Suottotaay
Entltlas snd venturers over whach
shareholders of the company arc abla to
sxerclse slgnlflcant ioflu.oce through
votlng power

It undra SEZ Textile and Aooarel Park Privare Limited

Adani Mundra SEZ lnfrastructure Private Limated

Entltle3 ove. which key menagement Adani Foundation

able to ¤rerci3e slgnificant influence Adani Skill Development Centre Private Limited

Key rul.nagemsnt personn¤l

Mr Avinash Rai . Director
Mr. Jai Sinah Khurana. oireclor
Mr. Paresh Patel, Company Secretary (Upto May 0'1,2019)
Mr. Pritoal 5inah. Oireclor (Uoto ADril 04.2019)
Mr. Ennarasu Karunesan (Uoto Julv 50. 2019)
Caot. BVJK Sharrna. Manaoino Oirector
Mr Avinash Patel. chief Financial officer
Mr Manoj Chanuka. Chief Financial Officer (Upto Janaury f1,
7r)2rl

Dctail of Relrt.d Party Transactlons for the year ended March tl.2O2O
ln

C.teeory N.me of Related Party For the yea. ended
,'/tarch rl. 2O2O

For the yerr ended
Merch 31. 2019

xenoenn9 or JervtceS( rncruorng
reimbursemeni) Mundra SEZ Textile and Apparel Park Private Limited 1,74,785 't.25.397

Adani Ports and Special Economlc Zone Limited 1,59,560 1,79,612
Mundra SEZ Textile and Apoarel Park Private Limited )ll 1,51,550

lnterest Exoense Adanl Ports end Soecial Economlc Zone Limited 28 56 849 58,219
lnterest lncome Adanl Skill Develooment Centre Private Limlted 13,52.456 1,65.419
0onalion Adani Foundation 'r 4.75.OOO 9.OO_OOO
Loan laken Adani Ports and Soecial Economic Zone Limited a.oo,oo,ooo 7.l8.OO_OOO
Loan ReDaid qdani Ports and Soecial Economic Zone Limited 8,O0,O0.O00 /.oE.oo.o00
Loan received Dack qdani Skill Develooment Centre Private Limited r,50,o0.000
Loan Given Adani Skill Develogment Centre Private Limited 10,00,000 1.40.00.o00

Balencrs ln

Catogory Name of the Related Pa.ty Ai at
i,tarch 31. 2O2O

As at
M.fch 11.2()19

Loans and Advances Adani PorEs and Soecial Economlc Zone Limlted 67,230 67230
Adani Skill Develooment Centre Private Limited 1,40,00,o00

Trade Payables Mundra SEZ Textile and ADDarel Park PrivaEe Limited 7r.o14 l_o3.r89
Adanl Ports and Soecial Economic Zone Limited 1r.425

:aoital Advances \dani Mundra SEZ lnfrastructure Private Limated 13.80.O0.O00 r3.80.oo.ooo
lnter coroorate Deoosit (taken) \dani Ports and Soecial Economic Zone Limited 'lo,oo.ooo ro.oo.o00

Note r
Public utililies as covered under lnd AS.24'Related Parry Dlsclosures", are not related partles. Hence transactions and outstanding balances related with
power business , have nol been reported as related party transactlons.

t -'-r-
:-.'Y. y".s.

'\ ' -"''\.-,\!
r ''lii,,.i,
,. 

"'''.-=- l, ''L'
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44 ln thE last week of March 2020, an outbreak siluation arose in lndia on account of COVID-2019. The Company has considered such ourb.eak situation as
subsequent even! to the Balance Sheel date i.e., March 31,2O2O in terms of lnd AS 10 "Reporting on Event After Balance Sheet Dale'and has assessed
lhe operatlonal and financial risk on going forward basls

ln assessing lhe impact on the aecoverability of financial and non-fanancial assets, the Company has conside.ed internal and exlernal information up to the
date of appaoval of these financial statements including credit reports and economic forecasts whereby it expects to recover the carrying amounts of the
assets. The Company has perrormed sensilivity analysas on the assumplions used on assessing the lmpact on the Company's operations. On overall basis,
the management does not see any medium to long term risks in the Company's ability to continue as a going concern and meeting its llabilitles as and
when they fall due, and compliance wlth the deut covenants, as applicable.

The impact on the operarions and earnlngs/ cash flows of the Company due to COVID- 2019 outbreak may be different from lhat esLimated as at date of
approval of these financial statements and the Company will conrinue to closely monitor any material changes to future economic condillons.

{5 Approval of tlnancial statements
The financial staternents were approved for issue by the board oF direclors on April 21, 2O2O .

The accompanylng notes form an integral part of financials stateme^ts

For .nd on behclf of Board of Di,ectorc of
,nPsEz utllltle3 Private Limited

Oirector
DIN; O8406981
Place: Mundra

Place: Ahmedabad
Oat¤: Ap.il 21,2O2O Oate: Aprll 21.2OZO

For G,K CHOKSI &
Firm Registrction No.:

Partner
Membershlp No. 040727

Financial Officer
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'Madhuban', Nr. Madatpun Underbridge. Etlisbridge, Ahmedabad - OBO O06
Dial : 91 - 79 - 681S 8SOO, 9925174555 - 56 : E-nrail : infocqgkcco.com

Independent Auditor's Report

To the Members of MPSEZ Utilities Limited
(f,'ormerly known as MPSEZ Utilities Private Limited)
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of MPSEZ Utilities Limited
(formerly known as MPSEZ Utilities Private Limited) ('6the Company") which comprises

the Balance Sheet as at March 31,2021, the Statement of Profit and Loss (including Other

Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash Flows

for tlic year ended on that date, and notes to the financial statements, including a summary of
the significant accounting policies and other explanatory information'

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

the aforesaid financial statements give the information required by the Companies Act, 2013

("the Act") in the manner so required and give a true and fair view in conformity with the

Indian Accounting Standards prescribed under Section 133 of the Act read with the Companies

(Indian Accounting Standards) Rules, 2015, as amended ("Ind AS") and accounting prinoiples

generally accepted in India, of the state of affairs of the Company as at March 31,2021, and

the profit, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on

Auditing (SAs) specified under section 143(10) of the Companies Act, 2013. Our

responsibilities under those Standards are further described inthe Auditor's Responsibility for
the Audit of the Financial Statemenls section of our report. We are independent of the Company

in accordance with the Code of Ethics issued by the lnstitute of Chartered Accountants of India

(ICAI) together with the independence requirements that are relevant for audit of financial

statement under the provisions of the Act and Rules made thereunder, we have fulfilled our

ethical requirements that are relevant to our audit of the financial statements under the

provisions of the Companies Act,2013 and the Rules thereunder, and we have fulfilled our

other ethical responsibilities in accordance with these requirements and the Code of Ethics. We

, 7 OA-7O9. Raheia Ch6mb6rs, Frea Pr¤6s Journsl Flo6d, NerimEn Point. MUMBAI - 4OO 021 .

Dial : 91 - 22 - 6632 4446/ 47 ; FAX : 91 - 22 - 22AA 2 1 33 ; Email : mumbai@gkcco.com

514/s15.Tolstoy House. Tolstoy Mang, Janpath. NEW OELHI - 1 1O OO1
Branches. Dial: 91 - 11 -4371 7773-74: Email:info@gkcco.com

'Surye Bhavan', Stetion Rosd. PETI-AO - ABB 45O. Dial :91 - 2697 - 224 1O!3



.s -z 4Fh &. d.
@toienl dwrnlatla

believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our opinion.

Emphasis of Matter:

We draw attention to note 42(b) to the financial statements in respect of non-appointment of
fulltime Company Secretary as required under Section 203 of the Companies Act, 2013. Our
opinion is not qualified in respect of this matter.

Information Other than the Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the other information. The other
information obtained at the date of this auditor's report is information included in the Directors'
Report including the Annexures to the Directors' report, but does not include the financial
statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form ofassurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other

information and, in doing so, consider whether the other information is materially inconsistent

with the financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated.

If, based on the work we have performed on the other information that we obtained prior to the

date of this auditor's report, we conclude that there is a material misstatement of this other

information, we are required to report that fact. We have nothing to report in this regard.

Management's Responsibility for the X'inancial Statements

The Company's Board of Directors is responsible forthe matters stated in section l3a(5) of
the Companies Act, 2013 ("the Act") with respect to the preparation of these financial

statements that give a true and fair view of the financial position, financial performance, total
comprehensive income, changes in equity and cash flows of the Company in accordance with
the Ind AS and other accounting principles generally accepted in India. This responsibility also

includes maintenance of adequate accounting records in accordance with the provisions of the
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Act for safeguarding of the assets of the Company and for preventing and detecting frauds and

other inegularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and

maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness ofthe accounting records, relevant to the preparation

and presentation of the financial statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's

ability to continue as a going concern, disclosing, as applicable, matters related to going

concern and using the going concern basis of accounting unless management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the company's financial reporting
process.

Auditor's Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a

whole are free from material misstatement, whether due to fraud or error, and to issue an

auditor's report that includes our opinion. Reasonable assurance is a high level of assurance,

but is not a guarantee that an audit conducted in accordance with SAs will always detect a

material misstatement when it exists. Misstatements can arise from fraud or error and are

considered material if, individually or in the aggregate, they could reasonably be expected to

influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

o IdentiS and assess the risks of material misstatement of the financial statements,

whether due to fraud or error, design and perform audit procedures responsive to those

risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is

higher than for one resulting from error, as fraud may involve collusion, forgery,

intentional omissions, misrepresentations, or the override of internal control.
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Obtain an understanding of internal financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section

143(3XD of the Act, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial conhols system in place and the operating
effectiveness of such controls.

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

Conclude on the appropriateness of management's use of the going concem basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concem. If we conclude that a material uncertainty exists,

we are required to draw attention in our auditor's report to the related disclosures in the

financial statements or, if such disclosures are inadequate, to modiff our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

o Evaluate the overall presentation, structure and content of the financial statements,

including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other mafters, the

planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identiff during our audit.

We also provide those charged with govemance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all

relationships and other matters that may reasonably be thought to bear on our independence,

and where applicable, related safeguards.
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Report on Other Legal and Regulatory Requirements

l. As required by Section 143(3) of the Ac! we report that:

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

b) In our opinion, proper books ofaccount as required by law have been kept by the Company

so far as it appears from our examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive

Income, Statement of Changes in Equity and the Statement of cash flows dealt with by this
Report are in agreement with the books of account.

d) In our opinion, the aforesaid financial statements comply with the Indian Accounting
Standards (Ind AS) specified under Section 133 of the Act, read with Rule 7 of the

Companies (Accounts) Rules, 20 14.

e) On the basis of the written representations received from the directors as on 3 I st March,

2021taken on record by the Board of Directors, none of the directors is disqualified as on

31st March,202l from being appointed as a director in terms of Section 164 (2) of the

Act.

0 With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate Report

in "Annexure A".

g) With respect to the other matters to be included in the Auditor's Report in accordance with
the requirements of section 197(16) of the Act, as amended :

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

to us, the Company has not paid the remuneration to its directors during the year.
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h) With respect to the other matters to be included in the Auditor's Report in accordance with
Rule I I of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best

of our information and according to the explanations given to us:

i. The Company has disclosed details of pending litigations in Note 33 to the Financial

Statements.

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

iii. There were no amounts which were required to be transferred to the Investor Education

and Protection Fund by the Company.

As required by the Companies (Auditor's Report) Order, 2016 ("the Order'), issued by the

Central Govemment of India in terms of sub-section (l l) of section 143 of the Companies

Act 2013, we give in the "Annexure-B" a statement on the matters specified in paragraphs

3 and 4 of the Order, to the extent applicable.

Place: Ahmedabad
Date : 28h April,202l
UDIN: 21040727 AIU\l\VU3 I 66

& co.
10l89swl

SAI\DIP PARIKH
Partner

Mem. No. 040727
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Annexure -A TO TIIB II\DEPEI{DENT AUDITORS'REPORT
(Referred to in paragraph 1(f) under 'Report on Other Legal and Regulatory Requirements'

section ofour Report ofeven date)

Report on the Internal Financial Controls over financial reporting under Clause (i) of
sub-section 3 of Section 143 of the Companies Act, 2013 ("the Act")

We have audited the intemal financial controls over financial reporting of MPSEZ Utilities

Limited (formerly known as MPSEZ Utilities Private Limited) ("the Company") as on 3l't
March, 2021 inconjunction with our audit of financial statements of the Company for the year

ended on that date.

Management's Responsibility for Internal Financial Controls

The Board of Directors of the Company is responsible for establishing and maintaining intemal

financial controls based on the internal control over financial reporting criteria established by

the Company considering the essential components of intemal control stated in the Guidance

Note on Audit of lnternal Financial Controls over Financial Reporting issued by the Institute

of Chartered Accountants of India ('ICAI'). These responsibilities include the design,

implementation and maintenance of adequate internal financial controls that were operating

effectively for ensuring the orderly and eflicient conduct of its business, including adherence

to company's policies, the safeguarding of its assets, the prevention and detection of frauds and

errors, the accuracy and completeness of the accounting records, and the timely preparation of

reliable financial information, as required under the Companies Ac\2013.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over

financial reporting based on our audit. We conducted our audit in accordance with the Guidance

Note on Audit of Internal Financial Controls over Financial Reporting (the "Guidance Note")

issued by the Institute of Chartered Accountants of India and the Standards on Auditing,

prescribed under section 143(10) of the Companies Act,2013, to the extent applicable to an

audit of internal financial controls. Those Standards and the Guidance Note require that we

comply with ethical requirements and plan and perform the audit to obtain reasonable assurance

about whether adequate internal financial controls over financial reporting was established and

maintained and if such controls operated effectively in all material respects.
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the

intemal financial controls system over financial reporting and their operating effectiveness.

Our audit of internal financial controls over financial reporting included obtaining an

understanding of internal financial controls over financial reporting, assessing the risk that a

material weakness exists, and testing and evaluating the design and operating effectiveness of

internal control based on the assessed risk. The procedures selected depend on the auditor's

judgment, including the assessment of the risks of material misstatement of the financial

statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is suffrcient and appropriate to provide a

basis for our audit opinion on the Company's intemal financial controls system over financial

reporting of the company.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide

reasonable assurance regarding the reliability of financial reporting and the preparation of

financial statemEnts for external purposes in accordance with generally accepted accounting

principles. A company's internal financial control over financial reporting includes those

policies and procedures that

(l) pertain to the maintenance of records that, in reasonable detail, accurately and fairly

reflect the transactions and dispositions of the assets of the company;

(2\ provide reasonable assurance that transactions are recorded as necessary to permit

preparation of financial statements in accordance with generally accepted accounting

principles, and that receipts and expenditures of the company are being made only in

accordance with authorizations of management and directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorised

acquisition, use, or disposition of the company's assets that could have a material effect

on the financial statements.
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Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of intemal financial controls over financial reporting,

including the possibility of collusion or improper management override of controls, material

misstatements due to error or fraud may occur and not be detected. Also, projections of any

evaluation of the internal financial controls over financial reporting to future periods are subject

to the risk that the internal financial control over financial reporting may become inadequate

because of changes in conditions, or that the degree of compliance with the policies or

procedures may deteriorate.

Opinion

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

the Company has, in all material respects, an adequate internal financial controls system over

financial reporting and such internal financial controls over financial reporting were operating

effectively as at 3lrtMarch,202l, based on the internal financial control over financial

reporting criteria established by the Company considering the essential components of internal

control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial

Reporting issued by the Institute of Chartered Accountants of India'

[Firm Registration No. I

Place: Ahmedabad

Date : 28s April, 2021

UDIN: 21040727 NUU\VU3 I 66

Partner

Mem. No. 040727
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Ai\I\EXT'RE . B TO THE II\DEPENDENT AI]DITORS' REPORT

(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements'

section ofour Report ofeven date)

(D In respect of the Company's fixed assets:

(a) The Company has maintained proper records showing full particulars, including

quantitative details and its situation.

(b) The Company has a regular program for physical verification, in a phased periodic

manner, which in our opinion is reasonable having regard to size of the Company and

nature of its assets. No material discrepancies were noticed on such verification.

(c) According to the information and explanations given to us and on the basis of our

examination of the records of the Company, the title deeds of the immovable property

are held in the name of the Company. In respect of immovable properties of land that

has been taken on lease and disclosed as fixed assets in the financial statements, the

lease agreements are in the name of the Company.

(ii) As explained to us, the Management of the Company has conducted physical verification

of inventory at reasonable intervals during the year and no material discrepancies were

noticed on such physical verification.

(iii) According to information and explanation given to us the Company has not granted loans,

secured or unsecured to companies, firms, Limited Liability Partnerships or other parties

covered in the register maintained under section 189 of the Companies Act,2013-

(iv) In our opinion and according to information and explanations given to us, the Company

has not made any loan, investmen! guarantees or security and therefore the provision of

Clause 3(iii) of the Order is not applicable to the Company.

(v) According to information and explanation given to us the Company has not accepted any

deposits as defined in The Companies (Acceptance of Deposits) Rules 2014.

Accordingly, reporting under Clause 3 (v) of the order is not applicable to the Company.

(vi) Pursuant to the rules made by the Central Govemment of India, the Company is required

to maintain cost records as specified under Section la8(l) of the Act in respect of its
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services. We have broadly reviewed the same, and are of the opinion that, prima facie,

the prescribed accounts and records have been made and maintained. We have not,

however, made a detailed examination of the records with a view to determine whether

they are accurate or complete.

(vii) According to the information and explanations given to us, in respect of statutory dues:

(a) The Company has generally been regular in depositing undisputed statutory dues,

including Provident Fund, Employees' State Insurance, Income Tax, Goods and

Service Tax, Customs Duty, Cess and other material statutory dues applicable to it

with the appropriate authorities.

(b) There were no undisputed amounts payable in respect of Provident Fund,

Employees' State Insurance, Income Tax, Coods and Service Tax, Customs Duty,

Cess and other material statutory dues in arrears as at March 31',2021for a period

of more than six months from the date they became payable'

(c) The Company has no disputed outstanding statutory dues as at 3l't March,202l.

(viii) In our opinion and according to information and explanations given to us, the Company

has not defaulted in the repayment of loans or bonowings to banks. The Company has

not issued any debenture and has not taken any loan or borrowings from government

and financial institutions.

(ix) In our opinion and according to information and explanations given to us, the Company

did not raise any money by way of initial public offer or further public offer (including

debt instruments) and term loans during the year. Accordingly, paragraph 3 (ix) of the

Order is not applicable.

(x) To the best of our knowledge and according to the information and explanations given to

us, no fraud by the Company and no fraud on the Company by its officers or employees

has been noticed or reported during the year.

(xi) In our opinion and according to the information and explanations give to us and based on

our examination of the records of the Company, the Company has not paid provided any

managerial remuneration. Accordingly reporting under clause 3 (xi) of the order is not
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applicable to the Company.

(xii) In our opinion and according to the information and explanations given to us, the

Company is not a nidhi company. Accordingly reporting under clause 3 (xii) of the order

is not applicable to the Company.

(xiii) In our opinion and according to the information and explanations given to us, the

Company is in compliance with sections 177 and 188 of the Companies Act,2013 where

applicable for all transactions with related parties and details of such transactions have

been disclosed in the financial statements as required by the applicable accounting

standards.

(xiv) During the year the Company has not made any preferential allotment or private

placement of shares or fully or partly convertible debentures and therefore, the reporting

under clause 3 (xiv) of the order is not applicable to the Company'

(xv) In our opinion and according to the information and explanations given to us, during the

year the Company has not entered into non-cash transactions with directors or directors

of its holding ,subsidiary or associate Company or persons connected with him and

hence provisions of section 192 of the Companies Act, 2013 are not applicable to the

Company.

(xvi) The Company is not required to be registered under section 45-IA of the Reserve Bank

of India Act, 1934. Therefore, the reporting under clause 3 (xvi) of the order is not

applicable to the Company.

Place : Ahmedabad

Date : 28s April,202l

UDIN: 21040727 N\IU\VU3 I 66

FOR G. K. CIIOKSI & CO.

l0l89swl

SANDIP PARIKH

Partner

Mem. No. 040727
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Total corh and corh cquivrlant3

Margln money deposlts (restricted cash) 1.00,16.195
Summary of signiticant accounting policies 2 f
Not.:
(1) The Cash flow statemenr has been pr¤pared under lhe indirect method as se( out in the lnd AS 7 on Cash Flow Statemenis notified under section 113 of Th¤
Companies Act,201J, read togetherwiEh paragraph 7 ofthe Companies (lndian Accounting Standard) Rules,20l5 (as amended).

(2) Oisclosure required under Para 44A as se! out in lnd AS 7 on cash flow statemenrs under Companies (lndian Accounting Standards) Rules. 2017 (a:
amended) is gresented in note - 41

O) The company "on\ra interest paid to customers on securaty deposir as cash oulflow lrom operating activity Therefore, lhe interest paid under financing
acriviries relates to lnu\a paid on bank loan, interest paid on lnt¤r Corporate Deposits and finance costs.
A3 Par ouf aepoft ot rvr
For O.K. CHOKSI & CO.
Flrm Rc9lst .tlon No.:1
Charis.cd Account!nts

\

Ortc: April 28,2021
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MPSEZ Utilities Limited
(Ftrmerly i PSEZ Utllities Private Limited)
Notes to Financials statements for the year ended M.rch ,1,2021

2.1
.)

I Corporateinformation
The fanancial statements comprise Findncral stdremenrs of MPSEZ Utilities Limited (Formerly'MPSEZ Utilities Private Limited') for the year end¤d March f'1,
2O2l The Company is a private limited company domiciled in lndia and is incorporated unde( the provisions of the Companies Act applicable in lndia ll is
lOOla Subsidi.ry company of Adani Ports and Speciat Economic Zone LimiEed (APSEZL), incorporated on lfth July. 2OO7 and a Co-developer to provide
infrastructure facilities in Mund,a Special Economic Zone The main obiective of the company is to provide facility of distribution of electricity. effluenl I
sewage in Mundra SEZ area, Kutch. Gujarat Ihe registered oftice of the Comgany rs located at 'Adani House' Mithakhali Six Roads, Navrangpura.
Ahmedabad-iBOOO9, Gu,arat tNDtA

2.1 B.sis of prcparation
The financial statements of the Company have Deen prepared in accordance with lndian Accounting Standards (lnd AS) notified undpr the Companies
(lndian Accounting Standards) Rutes ZOl5 (as amended)
The Financial Sraaements have been prepa.ed on the hasrorical cosr basis, except for cerEain financial inst.uments (includinq de.ivative insEruments) which
are measured at fair values at the end of each reporting period. as explained in the accounting policies below
Accounting policies have been consistenuy apptred exc¤pt where a newly-issued accounting standard is initially adopted or a revrsion to an existiog
accounting slandard requires a change in accounting policy hitherto in use,
New and amended standar6s adopted by the Company

The Company has applaed the following amendments for the First ttme for annual repofting period commencinq from April 01, 2O2O which do no! have
material impac! on the financial statementt-
lnd AS I - Presentation of Financial StaEements
Ind AS I - Accounting Policies, Changes in Accounring Estimates and Errors
lnd AS 10 - Events after the Reporting period
lnd AS l7 - Provisions. Contingent Liabiitties and Contingent Asset5
lnd AS 107 - Fioancial tnstruments: Oisctosures
lnd AS'lO9 - Financidl lnstrumenr
l^d AS l15 - Lea5es

fhe financial statements dre presented in lndian rupees (lNR) and all values dre rounded to the nearest fupees, except numbers
Signiticant accounting cstimates aod assumptions
The preparation of the Companys financra, icatements requiaes management tc make judgements, estimaEes a,'d assumption. rl -:'- arfect the reporced
amounts of revenues. expenses assets and liabilities, and the accompanying disclosure5. and the disclosu.e of continqenf liabil;1res. Uncertainty about these
assumptions and eslimaEes could resulE in outcomes tha! require a mate.ial ad,ustment to lhe carrying amount of essecs or liabilities affected in future
Periods

Estim.tes and assumptioos
The key assumptions concerning the fuEure and other key sources of estimation uncertainty at the (eportinE dale, lhat have a signifrcant risk of causing a
material ad,ustment to the carrying amounts of assets and liabilities wirhin the next financial year, are described below, The Company based on ils
assumptions and estamates on parameters avatlable when ihe financial statements were prepa.ed. Eristanq circumstances and a5sumplions abouE future
developments, however, may chanqe due to markri change5 gr circumstances arising that are beyond ahe concrol of the Company. Sucir changes are
reflected in the assumptions when they occur

The signilic.nt estimates and iudgcolcrts are listed belowl
Changes tn thc ex?ected useful life or the erpecied pdctern of consumption of future economic benefits cmSoorEd ,o rhe asset are corrsrder c.J to modify rlri
amortisation peraod oa method, as appropriate, and are treated as charE:s rn eccounrrng estrmates.
Judgements by actuaries in respect of discounr rates. fuiure salary increments. mortali!y rates and inflafion rate used for computation of defined benefit
li a bil ity
SignificanE judgemenE is required in assessing at each reporting daEe whether there is indication that a financial asset may be impaired
The impairmenl provision for financial asseas are based on the assumplions about risk of default and expected loss rates. The company uses iudgements in
making the assumptions and selectinq the inpurs to the impairment calculacions. based on the company's past history, existing market conditions as well as
forward looking estimates aE the end of each reporting period
Significant iudqement is required in assessinq at each reporting date whe(her che.e is indication that a non-financial asse! may be impaired.
Significant judgemenc is required to determine the amount of delerred tax assets that can be recognased, based upon the likely timing and level of Future
taxable profrts together with fuiure tax planning strategies.
ln estimating rhe fail value of financial assets and financial liabilati¤s. the Company uses market observable data to Eh¤ exlent available Where such Level 1

inputs are not available. the Company establishes appropriate valuation lechniques and inputs to the model. The inputs to these models are taken from
observable matkets whe.e possible, but where this is not feasible. a degree of iudgment is required in establishing tair values, Judgments include
considerations of inputs such as liquidity risk credit risk and volatility Changes in assumptions about these faclors could aFfect the reported fair value of
financial instruments- Refer noEe 28 for fufther disclosures
Significant judgment has been exercised by maoagement in recogniiion of MAT credi! and estimating the peflod of ats utilisation,

Summary ol 3ignificant.ccouf,tlng policies
Cuaaent versus noo{ura!nt classification
The Compa ny presenls assets and liabilities in the baldnce she¤t bdsed on currenV non-current classification. An asset is treated as current when it is:

- ExpecEed to be realised or intended to be sold or consumed in normal operating cycle.
- Held primarily for the purpose of tfading.
- Expected to be realised within twelve months after the reporting period, or
- Cash or cash equivalen! unless r¤srricted from beiog exchanged or used to se(tle a liability for at leasr twelve months after lhe reportrne period,

o
()
(ii0
(iv)

(v)

(vD

(vt )

(v .)



MPSEZ Utllities Llmlted
(Formerly MPSEZ Utilities P.lvate Limlted)
Notes to Financi.ls statements fo. the year ended March t1,2021

274

adan

c)

d)

A liability is cutrent when:
- lt is expected to be settled tn normal operating cycle,
- lt is held primarily for ahe purpose of trading
- lt is due to be settled within rwelve months after the reporiing period. or
- There is no unconditional right to defe. rhe settlemenr of the liability for at least !welve months after the reporting period

The Company classifie5 all other liabilities as non-current
Oeferred tax assets a nd liabilities are classtfied as non-currsnt assets aod liabiliaies.
The operating cycle is the time between the acquisition of assets for proce:sing and their realisation in cash and cash equavalents. The Company has
identlfied twelve months as its operaEing cycte

b) lnvrntories
Stores and Spdres:
- Valued at lower of cosr and ner realizable value CosE is determined on a moving weighted average basis
- Slores and Spares which do not meei the defint(ion of propefty. plant and equipmenr are accounted as inventories
- Net Realizable Value in respect of sro,e and sDares is the estimated curreot procurement price in the ordinary coutse of the business.

Crsh end cash equivalents
Cash and cash equavalenB in the balance sheet comprise5 cash aE banks aod on hand aod short-term deposits with an original maturily of three months or
less. which are subject to an insignificdnt risk of chdnges in value.
For the purpose of the statement of cash flows, cash and cash equivalents consist oF cash and short-term deposits, as defined above. neE oF outsaanding
bank overdrafts as they are considered an inregral part of the company's cash management

Property, plant and equipmcnt (PPE)
Property. plant and equipmenr (including capital work in p.ogress) is staEed at cost. net of accumulated depreciation aod accumulated impairment losses. if
any.The cost comprises the putchase price. directly and indirectly attribut.ble costs arising directly f,om the development of the asset / proiect to its
working condition for the intended use When significant pa,ts of plana and equipmen! are required to be replaced at interuals. the company depreciates
lhem separately based on their specific useful tives, Likewise, when a major inspection is pertofmed, its cosr is recognized rn the c.,rying amount of the
plani and equ;linent a! o repla.,: nerrr tf the recognirion critend are saLrstied Ali other repair and meintenance cosls ari ;ecognized in prciit or lc;- ts
incurred
Borrowing cost re:atin9 to acquisition / construclion of property, plant A equrpment which lake subs!antia! period of time ao get.eady for its intended use
are also included to the extent they relate to rhe period till such assets afe ready to be puE to use.

Deprecia!ion is calculated on a srraighr-line basis over rhe estimated useful lives of the assets as prescribed under rates a5 per Appendix lll of CERC Cferms
and conditions of Tarif0 Regulations, 2OO9 which are in line with Annexure I of Guiarat Elecrricity Regulaiory Commission (Mulli Year TarifF) Requlation,
2011
An item of property, plant and equrpment and any significanc part inirially recognized is deaecoqnized upon disposal or when no future economic ben¤fits are
expected from its use or disposal Any gain or loss arising on derecogniLion of the asset (calculated as ihe difference between the net disPosal proceeds and
the carrying amount of !he asset) is included in the income statement when the asset ts derecognized
The residudl values, uscf'rl lives and methods of depreciation of property, plant and equipment are reviewed at ea. h financral year end ond adiusted
orospectively. if approgriarc
LeJs:hotLi ;and is amo.tized ovet ilte lEJse period
For all periods up to and including the year eoded ll Mdrch 2017. Service line contributron received from consumers cowards urtconnected llnEr,''.
recognised under other current finanqial llabilities till such lines are fully commissioned, When the lines are fully commissioned and capitalised in books,
such contribution received is tecognised in carrying value of such lines from rhe block ol property. plant end equapment. The company during the year has
changed its presentation and elected to present the seruice lines contribution ds defe.red revenue under lhe head oF non-current li.bilities Further, hiEh¤rto.
the coopaoy preseoted depreciation charge on such assets as net of amortisation on such contribution being capitalised. Consequent to chanqe in
presenlalion of such seryice line contribution, the depreciaEioo is presented on gross value and amortisatron of such line is being presentQd as other
operaiing income-
R¤vcnue fecognltion
tlevenue from conttacts with customers is recognised when control of the goods or seryices are transferred to the customer at an amount lhat (eflects the
consid¤ration lo which the Company expects to be entitled in exchange for those goods or seryices
Sale of power
Revenue from power supply and distribution charges are accounted for on the basrs of billings to consumers and in accordance wilh tariff orde.s issued by
Guiarat Electricity Regulatory Commissaon- Reveoue recognized in excess of billing has been reflected under'other currenE assets' as acsrued revenue
Further. in view of the uncertainties anvolved in Ehe recoverabiliry. rhe periodly Fuel and Power Pu.chase Price Adiustment ('FPPPA') claims are accounted
fol as and when allowed by ihe regularory authoriries and truing up adiustments claims dre accounEed for as and when billed to lhe consumers.

Seavice linc cont.ibution
Conaributions by consumers towards items of properEy. plant and equipment. which aequire an obligation to provide electricity connectivity to the
consumers. 3re fecognised as a credit to deferred revenue. Such revenue ls fecognised ovef the useful life of the property, plant and equipment,

e)
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Oividend is recognrsed when the share holders'right to recetve payment is established on the balance sheet date
lnierest income
For all deb( instruments measured erther at amortized cost or at fair value through other comprehen5ive income, interest income is recorded using the
effective inrerest rat¤ (ElR) EIR is the rate that exactly dlscounts the esaimared future cash paymeots or receipts over the expected life of Ehe tioancial
instrument or a shorter period, where appropriate. ro the gross carrying amount of the financial asset or to rhe amortized cost of a financial liability Wh¤n
calculating the effective interest rate. the company estimates !he expected cash flows by considering all lhe contractual terms of the financial instrument
(for example, prepavment, ertension, call and simtlar options) but does not consider rhe expected c.edit losses lnterest income is included in finance ancome
in the statement of profit and loss
Ratiremenl and othe. employee benefits
All employee beneFiEs pdyable wholly wirhin 12 monihs reodering services are clds5ified as shorr term employee benefits Benefits such as salaries, wages.
short term compensated ab5ences. performance incentives etc and the expected cost of bonus, ex-gaatia are recognised during the period in which the
employee renders rel6ted service
Provident fund
Rerirement benefit in the form of providenr fund is a defined contribution scheme The company has no obligation. other than the contribution payable to
the provident tund The company recognizes contriou(ion payable ro the p.ovident fund scheme as an expense, when an employee renders the related
s¤ruice lf the contibution payable !o the scheme for seryice received before the balance shee! date exceeds !he contribulion already paid, the deficii
payable to lhe scheme is recognized as a laability after deductiog the contribution already paid,

Grutuity tund
The company op¤rates a defined benefit gratuity plan in lndia, which requires contributions to be made to a Eeparately administered fund The cost of
providing benefits under the defined benefii plan s derermined using ihe prolected unil credit method
Re-measurements, comprising of actuarial gains and losses. che effeca of the asset ceiling, excluding amounts included rn net interesE on the net defined
benefit liability and the reEUrn on plan assets (exctuding amounB included in net interest on the net defined benefit liabilr!y), are tecognised immediately rn
the balance sheet with a co.responding debir or credia to reiained earniogs through OCI in the period in which they occur Re-measuremenls are not
reclassified to profit or loss in subsequenc periods
Net interest is calculated by appl'.,ing the discounr rare to rhe ner defined benefit liability or asseE The Company recognise! ih? following changes in lhe net
defined benefit obligarion rs air expense in ths staEerent of prefrL and lrss:
> Seryic¤ costs compr ising curreni service costs, pas!-seryice costs, gains and losses on curtailm¤nts and non-routine settlements; and
> Net inEerest expense or income
Compensated absences
Provision for compensated absence is determined using the projected unit credit method with actuarial valuation being carried out at each balance shee!
date. Accumulated leave. which is expected to be utilised within the next twelve months, is treated as short term employee benefits fhe company treats
accumulated leave expected Eo be carried foruard beyond lwelve months as long term compensated absence The company measures the expected cost of
such absence as the additional amount that is expected to pay as a result of the unused estimaEe that ha5 accumulated at the reporting daEe

Boffowing cosls
Borrowing costs drecily at!flb'rcable to the acquisition, const.ucr,on t. productron of an asset that necessafily takes r substanlral period oftrme to 9et
ready for its iatended use or sale are capitalised as part of the cost of riie asset. All other borrowing costs dre expensed in the period in whrch they occur.
Eorrowing sosts c,:nsist of interest atrC other costs that an entity tncurs tn a:'nnection with rhe borrowing of funds gorrowinE iost also rncludes exchange
differences to the exten! regrrded as an roiusrment to the borrowing cosrs
Scgmcnt reportiog
The Chief Operational Decision Maker monitors rhe operaring results of its business segmeots separately for the purpose of making decisions about
resource allocation and performance assessment Segment performance is evaluated based on profit or loss and is measured consistently with profit or loss
in the financial statements.
ln accordance with Ehe lnd-As IOB j Operating Segmenas' , the Company has determined its business segment of dlstributlon of electracity. efflueot A
sewag¤ facilities, Since there are no other busin¤ss segments in which the Compaoy operates. there are no other primary reportable segments. Therefore.
lhe segment revenue, results, segmen! asse!s, segment liabilities, total cost incurred to acquire segment assets. depreciation charge are all as is reflected in
Ehe financial statement.
Rclat!d parly Uansactions
Oisclosure of transactions with Related Partie5. as requtred by tnd-AS 24'Related Party Oisclosures'has been set out in a separate note Related parties as
defined under lnd-AS 24 have beeo identified on the basis of representations made by key managerial personnel and information available with the
Company.
Lease5
The Company assesses at contract inception whether a conlract is, or contains, a lease. Tha! is. if the contract conveys the right to control the use of an
identified asset for a period of time in exchange for considerarion
Th¤ Company as a lessee
The Company applies a single recognition and measurement approach for all leases. except for short-term lea5es and leases of low-value assets The
Company recognises l¤ase lrabilaties to make lease payments and righr-of-use assets representing the right to use the underlying assets
1. Riehl.ot-uso essGts.
The Company recoonises right-of-use assets at the commencement date of lhe lease (i e, the date the underlylnq asset is available for ute) RighE-of-use
assets are measured at cost, less any accumulared depreciation and impairment losses, ond adiusted for any remeasuremenl of lease liabilities The cost of
right-of-use asseis includes the amount of lease liabilities recognised, inilial direct costs incurred, and lease payments made at or before !he
commencement daie less any lease incentives received Unless th¤ Company is reasonably certainto obtain ownership of the leased asset at Ehe end of the
lease term, ihe resognised right-of-use assets are d¤preciated on a straight-line basis over the shorter of its e5limoted useful life and lhe lease term. Righf-
of-use asSets are subject to impairment.

i)
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2. Leese liabilities
At the commencemeot ddte ot !he lease, the Company recognises lease liabilities m¤asured aI the presen! value of lease paymenfs to be made over the lease
term The lease payments include Fixed payments (including in-substance fixed payments) less any lease incentives receivable, variable lease Payments that
depend on an index or a rate, and amoun!s expecEed to be paid under residual value guarantees The )ease payments also ioclude rhe exercise Price of a
purchase option reasonably certain !o be exercised by rhe Company and payments of penalties for te,minating a lease, if lhe lease term reflects Ehe
Company exercising the option !o !e.minate The variable lease payments that do not depend on an index or a rate are recognised as expense in thE period
on which the event or condition that rrioqers the payment occurs
ln calculatinq the present value of lease payments, the Compdny uses the rncremental borrowing rate at the lease commencement date in case the inleresE
rale impliciE in the lease is not readily determinable After the commencement date. the amount of lease liabr!ties rs Increased to reflect the accre!ion of
interest and reduced for the lease payments made ln addition, the c.rrying amount of lease liabilities is remeasured rf there is a modification, a change in
the lease term, a change in the in-subsrance fixed lease payments or a change in che assessment !o purchase the underlyinO asset

,. Short-term leascs and tcasca ot low.value assets
The Company applies the short-term lease recognition exemption to its short-term leases of pfoperty, plant and equipment (i e. lhose leases that have a
lease term of 12 months or less from the commencement dale and do not cootaio a purchase option) lt also applies the lease of low'value assets
recognition exemption to leases of office equipment that are considered of low value Lease payments on short-term leases and leases of low-value assers
are recognised as expense oo a straight-line basis over the ledse tetm

4. Signilicant iudgemcnt in determining the lease term of contrects with renewal options
The Company determines the lease term as the oon-cancellable te(m of the lease. toqether with any periods covered by an oplion to extend the lease if it is
reasonably cer(ain to be exercised. or .ny periods coveredby an option io terminate the lease, if it is reasonably certain nol to be exerosed
Errnings pe. share
The gasic EpS has been computed by dividing the income available to equiay shareholders by the weighled average number of equily shares outst.nding
during the accounring year. For the purpose of calculating diluted eafning per share, the profit or loss for the period aElributable to equity shareholders and
che weighted average numbe. of shares outstandinq during the period are adlusred for the effects of all dilutive polential equlty shares,

Tax es
iax erpeose comp.ases of curTer. and deaerred tax.
Cuarent income tax
Cu.renE income lax is measured at the amount exp¤cted to be paid to rhe rax aurhorities in accordance wiEh the lncome-Tax Act. 1961 enacted in lndia The
lax lales and tax laws used to compute Ehe amount tsre those that are enacted or substantially enacred, at the reporting date,
Currenc income tar relating to irems recognized outside the staLement of profit and loss is recognized outside the statement of pfofat and loss (erther in
OCI or in equiay) Cur.ent tax items are recognized in co,relation to the underlying transaction either in OCI o. directly in equity Manaqement pe,iodically
evaluates posilions taken in the tax returns with respect to situarions in which applicable tax regulations are subiect to interpretation and establishes
provisions where appropriaie
Ocferred tar
Def?/red tax is provided u5ang the b6ianc¤ sheet approach on iempo.ary diff¤rences ber!.een the tax bases ot assets and lidbilities and their carryinO
amouots for financial reporting purposes dt I' e reporting date
Deferred rar iiabilities are recognized for ail raxabtc temporaq, differences. excepr
) WhQn the deie.:*.: tax liability arases from the inilial recogniilon of an asset of liability io a transactrcn rl a: aff?cfs neither the accountii:,1 p.oFit no.
taxable profit or loss.

Oeferred tax assets are recognized for all deductible Eemporary differences. the carry fomard of unused tax credits and any unused lax losses Deferred tax
assets are recognized !o the exten! that it is p.obable that taxable profit will be available against which the deductible tempofary differences, and the carry
forwdrd of unused tax credits and unused tax losses can be utilized, except:

> When the defer.ed Cax asset relating to the deductible temporary diffefeoce arises from the initial recognition of an asset or liabiliCy in a transacllon that
affects neither the accounting profit nor taxable profit or loss.
The Company is eligible and claiming tax deduciions available under section SO|A of the lncome Tax Act. 1961 ln view of Company availing tax deduclion
under Section EO|A of the lncome Tax Act, 1961. deferred tax has been recognized io respect of temporary difference. which reverse after the tax holiday
Period ln the year in which the temporary difference orlginale and no deferred tax (assets or liabillries) is recognized in respect of temporary difference
which reverse during lax holiday peflod, to the extent such gross total income is subject to rhe deduction during the iax holrday period. For r¤cognition of
deferred tax. the temporary difference which oflginate first are considered to revefse first
The carrying amount of deferred tax assets is reviewed at each tepgrting date and reduced to !he extent that it is no longer probable lhat suFficient future
taxable profit will be av.ilabl¤ to allow.ll or part of the deferred tax asset to be utilized, Unrecognized deferred tax assets are re-as5essed at each reportinq
dale and are recognized to the extent that it has become probable that future taxable profits will allow the deferfed tax asset to be recovered.

Deferred tax assets and liabilities are measu.ed at the tax rdtps that are expected to apply in the year when the asset is realized or the liability is setEled,
based on Eax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.
Deferred iax assets and deferred tax liabilities are offset if a legally enforceable right exists to s¤t off current tax assets dgainst currenE tax liabilities and
the deferred taxes relate to the same taxable entity and the same taxalion authorify,
Deferred Eax relaiing to items recognized outside profit or loss is recognized outside profit or loss (either in othe. comprehensive income or in equity).
Deferred tax items are recognized in correlarion to the underlying transection either in OCI or direcEly rn equity.
Mioimum alternate tax (MAT) paid in a year is charged to the statement of profi! and loss as current tax. The company recognizes MAT credit available as an
asset only to the extent that there is convincing evidence that the company will pay normal income tax during the specified period, l.e.. the period for which
MAT credit is allowed to be carried forward. Defe.red tar include MAT Credit Entitlemeni The Company reviews the such tax credit assei at each reporting
date and writes down the asset to the extent The Company does not have sufficient taxabl¤ temporary difference /convincing evidence chat it will pay
normal tax during the specified peflod, Defe(red tax iocludes MAT tax credit

)
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m) lmgairmenE of non-finaociat assets
The company assesses, at each repo.ting date, wheEher there is an tndicatioo lhat an asset may be rmp.ired lf any rndicalaon exrsts. o. when dnnual
imPairment testing for an asset is required, The Company estimates the dsset's recove,able amounr An asset's recoverable amount is the higher of an
asset's or cash-generating unit's (CGU) fair value less costs of disposal and its value in use Recove(able amounl is delermined for an individual asset, unless
the asset does not generare cash inflows thaE are largely independent of those from other assets or group of assets When the carrying amount of an asset
or CGU exceeds its recoverable amouna, the asset is considered impaired and is wntaen down !o its recoverable arnount

ln assessing value in use, the estimated future cash flows are discounted !o their present value using a pre-Eax discounl rate thar reflecls current market
assessments of the lime value of money and the risks specific to the asset ln determining Fair value less costs of drsposal, recent market transaclrons are
taken into account lf no such cransaccions can be identified, an approp.iate valuation model is used These calculdtions are corroborated by valuation
multiples. quoEed 5hare prices tor publicly traded companies or other available fair value iodicators

The company bases its impairment calculation on detailed budgets and forecast calculaEions, which are prepared separately for each of the company's CGUs
to which the individual assets are allocated These budgets and forecast calculations gene.ally cover a period of five years For longer periods. a long-term
g,owlh rate is calculated and applied to proiecr furu,e cash flows after the fifth yeor
lmpairment losses of continuing operdtions, including impairment on invenro(ies. dre recognrsed in rhe sratement of profit and loss, ercept for properties
previously revalued wiLh the revaluation surplus raken to OCl. For such properries. the impairment is .ecoqnised in OCI up to the amouot of any previous
revaluation surplus
lntangible assets with indefinite useful lives are cesled for impairment annually as at year eod aE the CGU level, as appropriate. and when circumsEances
indicat¤ lhat the carrying value may be rmpaired

n) Prwlsions, contlngent liabilities and contingEnt assets
Gcneaal
Provisions a.e .ecognised when the Company has a giesent obligation (legal or constructive) as a result of a past event, rt is probable Ehat an outflow of
resources embodying economic benefits will be required to setEle the obligation and a reliable estimate can be made of the amount of the obligation The
expense relating to a provision is presented in !he srarement of profir and loss

lf the effec! of the time ralue of ,.:Jnev is --.' .-;nr. provisions are discci,:ced usrng a currcot p.e-tax rate thac rqt:ects. whcrr apprrl,r'- : '-ne risks sp.crfic
to lhe liability WhEn discouniing is used, the increase in (he provision due to the passage of tame is.ecogniscd as a tinarce ctsl
Contingcnt liabilitics and contingent assets
Conlingent liabilities is disclosed in the case of i

a Pres¤nt obligation arising from past events. when it is not probable thot an outflow of resources embodyinq economic be^efits will be ,equlred to seltle
the obligation
a Present obligation arisino from past events, when no reliable estimate cao be made,
a possible obligailon arising from past evenrs. unless rhe probabiliay of ou(flow of resources is remore
Commatments includes the amount of purchase or {er (net of advances) issued to parties for completion of assels
Provisions, contingent liabrlrties contingent assets .qd commitments are reviewed a! each Dalance sheet date
Faia value measurement
The Comts:,,.:, me3:,rrcs financial instru.iren!s such as, deriva(ives at fair value at each balance shee: (l:i?
Fair value is the price that would be received ru sell an asse! or i3id to transfer a liability ao an orderly transaclion between market pditicipants at rl:-
measurEmenl date. The fair value measurement is based on the presumptton th.t the transaction to sell the asset or transfe. the liability takes place either:

> ln the grincipal market for the asseE or liability. or
> ln the absence of a principal market. in the most advantageous market for the asse! or liability
The principal or the most advantageous marke! must be accessable by the Company
The fair value of an asset or a liability is measured using the assumptions that market parricipants would use when pricing the aiset or liability, assuminq
that markel participants act in their economic best inteaesl
The Compaoy uses valuation techniques that are appropriate io the circumstances and for whrch sufficient data are available to measure fair value,
maximizing Ehe use of relevani obseruable inputs and minimizing the use of unobservoble inpu!s.
All assels and liabilities for which fair value is measured or disclosed in the financial sEatements are categorized within the fair value hierarchy, described as
follows. based on ihe lowest level input that is sagnificant to the fair value measurement as a wholei
> Level 1 - QuoEed (unadjusted) market prices an actlve markers fo. identical assers or liabalities
> Level 2 - Valuation techniques for which the lowesi level input that is significant to the fair value measurement is directly or indirectly obseNable

> Levelf-ValuationtechniquesforwhichthelowestlevelinputthatissigniFicanttothefairvaluemeasurementisunobseruable
For assets and liabilities that are recognized in rhe financial statements on a recurring basis, the Company determines whether transfers have occurred
belween levels in the hierarchy by re-assessing calegorization (based on the lowest level input that is significanr to lhe fair value measurement .s a whole)
at the end of each reporting period

The Company's management determines the policies and procedures for both recurring fair value measurement. such as derivalive instruments and
unquoted financial assets measured at fatr value,

External valuers are involved for valuation of unquoted flnancidl assets and financial Iiabilities. such as contingent considerdtion lnvolvement of external
valuers is decided upon annually by the managemenr. Selection criteria includes market knowledge, reputatlon, independence and whether professional
standafds are maintained The management decides, after discussions with the company's external valuers. which valuation techniques and inputs to use for
each case.
At each reportanq date. the company analyses the movemenB in the values of assets and liabilities which are required to be remeasured or re-assessed as
per the company's accounting policies For this dnalysis, the Company verifies rhe major inputs applied in the latest valuation by ag,eeing the information in
the valuation computaiion to contracts and other relevanE documenls.

MPSEZ Utilitics Limited
(Formerly ,vtPSEZ Utilities P.ivate Limited)
Notes to Financials statements for the year ended March ,1,2O2'l
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p)

(A)

The Company. in coniunction with ahe Company's external valuers. also compares the chdnge in the fair value of each asset and liability with relevant
external sources to determine whether the change is reasonable on e yearly basrs
For lhe purpose of fair value disclosures, the Company has determtned ctasses of assels and liabrlicies on the basis of the nature, characteristics and risks of
Ehe asset or liabrlrly and the level of the fair value hierarchy as explained above
This noae summarises accounring policy For falr value Ocher fair value relaied di5closures are given in the relevant notes
-Oisclosures for valuation merhods. significant estamaEes and assumplions (refer note ZB and 2 2)
-Quantitative disclosures of faar value measuremeot of financial instruments (refer note 28)
-lnvestment in unquoted equity shares (refer note 29)

Financial instruments
A financial instrum¤nt is any contracE that gives rise ao a financial asset of one entity and a finencial liabllity or equity instrument of anolhe. enEity Th¤
Company recognizes financial assets and financial liabilities when it becomes a porty to the contractual provisions of the instjument lt is broadly classified
in financial assets. financial liabilitie5. derivatives I equity
Financial assets
lnitial r¤cognition and measu.ement
All financial asse!s. except investment in subsidia.ies. associates and joint veotures are recognised rnitially at farr value,

Subsrquent measuf ement
For purposes of subsequent measurement, financial assets are clas5ified in four categones:
> DebI instruments at amottised cost.
> Debl inslruments aE fair value through orher comprehensive income (FVTOCI)
) 0ebt instruments, derivatives and equity instrumenti at fair value through profit or loss (FWPL)
) Equity inst.umeots measured at fair vatue through othe. comprehensive income (FVTOCI).

Oebt instruments at amoftised cost
A'debt instrument'is measured at the amortised cost if both the tollowing conC,:ions are met:
(a) fhe Bsset is helc wilhin a business .nodel whor. obiective is to h! j;.szi, tor collecti.rg contraLlual cas!l ,lows, arrd
(b)Contractual terms of the asset give rise on slecified ddtes t., rash flows rhat are solely paymenrs of principal and interest (SPPI) on Ire princip..r am.. rtt
oUastanding
This category is the most relevant to the Company. After initial measuremen!. such financial assets are subsequently measured at amortised cost usaog the
efFective interest rate (ElR) method Amortised cosr is calculated by taking inro account any discount or premium on acquisition and fees or costs lhac are
an integral part of the EIR The EIR amortisation is included in finance income in the profit or toss, The losses arisrng from imparrment are recognised in the
profit or loss Thrs caregory generally applies to rrade and other recervabtes.

Oebt instrument at FVIOCT
A debE instrumeni is subsequenEly measured ar fair value lhrouOh other ccnprehensive income if it is held within o business model whose objective is
achieved by both collei'iin9 contractual cash ftow5 and selling financial assetr. and the contractual terms of tlrE :rtnn"ral asset give rase on specified daEes
focashflowsrhataresoletypa]-mentsofpflncipalandantet.-tonrheprincipalar:rountoutstanding Thecompanyhasn.tclassifiedanyfinanciald::-rinto
this category

iii) Uebt instrumcnt at FVTPL
FVTPL t5 a .esldu;i -_.tegory foa debt instruments. Any debt instrument, which does oot meet r[r 1:,: sirn far categorization as at amorlized co5l or as
FVTOCI. is classified as aE FVTPL
ln addition. th¤ Company may elect !o designaae a debt lnstrumeot. which otheMise m¤ets amortized cost or FVTOCI crite.ia, as at FVTPL However. such
election is allowed only if doing so reduces or eliminate5 a measurement or recognition inconsistency (referred to as'accounting mismatch') The Company
has not designated any debt instrument as at FVTPL
Oebt instrumeots included within the FVTPL category are measured at fair value with all changes recognized in the PgL

(S) Equity lostruments
All equaty inst(uments in scope of lnd AS 1O9 are measured at fair value Equity iostrumenas which are held for trading and contingenr consideration
recognised by ao acquirer in a business combinaEion are classified as at FVTPL For all orher equiry instruments, the Company may make an irrevocaDle
election to presenl in other comprehensive income subsequeot changes in the fair value. The Company makes such election on an instrument-by-instrument
basis The classification is made on initial recognition and is irrevocable
lf lhe Company decides to classify an equity instrum¤nt as at FVTOCI, then all fair value changes on the rns[rumen( excluding dividends. are recognized in
the OCI There is no recycling of the amoun(s from OCI to P&L even on sale of investment However. The Company may transfer the cumulatave gaio or loss
within equiry.
Equity instruments included within the FVTPL category are measured at fair value wlth all changes recognized in the PeL
Derecognition
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised (i e removed from
the Company's balance sheet) when:
> The rights to receive cash flows from the asset have explred, or
> The Company has transferred its rights to receive cash flows trom the asser or has assumed an obliEarioo to pay the received cash flows in full without
material delay to a thard party under a 'pass-through'arrangement; and eirher (a) tha Company has transferred subsrantially all the risks and rewards of Ehe
asseE. or (b) lhe Company has neither transferred nor retained substantially all the.isks and rewards of Ehe asset. bu! has transfe.red contrgl of the asset

When the ComPany has transferred its rights to receive cash flows from an asset or has eotered into a pass-through orrangement, it evaluates if and to what
¤xtent it has retained the risks and rewards of ownership. When it has n¤ith¤r transfetred nor retained substantially all of the risks and rewa,ds of the asset,
nor transferred control of the asset. the Company conrinues to recognise the transferred asset to the extent of rhe Company's continuing involvement ln
that case, the Company also recognrses an associated liability The transferred asset and the associated liability are measured on a basis that reflects the
rights aod obligacions that the Company has retained

Conlinuing involvement that takes lhe form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of ihe asset
and the maximum amount of consaderation that the Company could be requi.ed to repay.

)



279

MPSEZ Utilities Limited
(Formerly MPSEZ Utllities Private Limlred)
Notes to Financials ststements fo. the year ended March 51,2021

adan

lmpai.ment of llnancial essels
The Company applies expected c.edit loss (ECL) modej for measurement and recogoition of impairment loss on the following froancial assets and credit risk
erposure;
a) Financial assets lhat are debt in:trumenrs, and are measufed at amortised cost e.g loans, debt securities. deposils. trade receivables and bank balances,

b) Financial assets that are debt instruments and are measured as at other comprehensive income (FVTOCI)
c) Trade receivables or aoy contfactual righE to reqeive cash oa another fioancial asset that result from transactions that are within the scope of lnd AS l1
.nd lnd AS 18

The Company follows'simplified approach'for recognaiion ot impairment loss allowance on;
) T.ade receivables or contract revenue receivablest and
> All lease receivables resulting from transacLions within the scope of lnd AS ll6.
Under the simplified approach the Company does not track chanqes in credit risk Rather, it recognises impairmenr loss allowance based on lifetime ECLs at
each reporEing date. righ! from irs inltial recognirion
For recognilion of impairment loss oo other FinaDcial assets and risk exposure, rhe Company determines that whelher th¤re has been a significant increase
inthecredi!risksaidinitialrecogoition.lfcreditriskhasnotincreasedsigniFicantly.'l2monthECLisusedtoprovideforimpairmentloss However,ifcredit
risk has increased significantly. lifetime ECL is used

ECL is the difference between all contracled cash flows that are due to the Company in accordance with the contract and all the cash flows that the
Company expects to .eceive. discounred at the original EIR ECL impairment Ioss allowdnce ( or .eversal) recognised during the period is recognispd as
(expense) / income in the statement of profit and loss (PgL) This amount is reflected under the head 'Other ¤rpense' in the PgL

Finincial liabiliti!s
lnitial recognition and measurrment
All financial liabilities are recognrsed iniriolly at fair value and. in the case of loans and borrowings and payables, net of directly attributable transaction
costs.
The Companys financial liabilities include rrade aod other payables, loans and borrowings including bank overdrafts
Subsequent Meaiuremcnt
The measurement of financral liabilities depeni;! on rheir classification, as descrabed below:
Finaicial liabilltiee fl falr value througts 2.afi! o. loss

as at fair value throuJh profit or loss Findncidl liabilities are classified as held for trading if ihey afe incurrer! for tire purpose of repurchasing in the near
Ief m.

Gains or losses on liabilities held for trading are recognised in the profit or loss
Frnancial liabilitres designated upon initial recognition at fair value through profit or loss are desigoaled as such .t the rnitial datP of recognition. aod only if
the cri(eria in lnd AS 109 are satisfied Fo. liabilities designated as FVTPI- fair value gains/ losses atiributable to chdnges in own credit risk are recognized in
OCI These gains/ loss are not subsequently rransferred to PeL- However, The Company may rransfer Ehe cumulative gain or loss within equity. All other
changes in fair value of such liabilrty rre recognised in the statement of profit or loss. The Company has not designated any frnancaal liabrlrty as at FVTPL.

LoaDs and borowlngs
Ihas isthecategory mos!;:!evanttothe Com(any-Afterinitialrecognrtion,interest-L,.aringloansandborrowingsai- rubsequenllymea.rrredatdmorrised
--:'rsingtheElRmethod Garniandlossesarerc( onisedinprgfitgrlosswhentheldiJi.:i"saredefecognisedarwe: ^stryoughtheEil:JnortisaEion
Proces>.
Amortased cost is calculated by taking into account any discouot o. p.emium on acquisition and fees or costs that are an integral part of the EIR The EIR
amortisation is included as finance costs in the statem¤nt of profit and loss
Ocrecognitioo
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an exisling financial liability is
replaced by another from the same lender on subsrantially different terms, or the terms of an existing liability are substantially modified, such en exchange
o. modification is trsated as the derecognitton ot Ehe original liability and the recogniraon of a new liability The difference in the respective carrying
amounts is recognised in the statement o, profit o. loss

Rccla3!iticatlon of f in.ncial instruments
After initlal recoqnition, no reclassification is made for financial assets which are equity instruments. For financial assets. which are debt lnstruments. a
reclassification is made only if there is a change in the business model for managing Ehose assets Changes to Ehe business model are ¤xpected to be
iofrequent lf the Company reclassifies the tinancial assets. tt applies Ehe reclassification prospectively from the reclassification date which is the firsl day of
lhe immediately next reportiog period following the change in the business model

Offsetting ,inancial asscts and rinencial liabilities
Financial assets and liabilities are offset and the net amount is reported in the balaoce sheet if there is a currently enforceable legal right to offset the
recognized amounts and there is an inteotion to setrle on a net basis. to realrse the ass¤rs and settle the liabilities simultaneously

(fhe space has been ioteotionaily kept blank)
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Note 3 - Property, plant and equigment

Note r
(1) For development of infras[ructure 3t Mundra, the Company has been allotred land on lease basis by Adant Ports and Sp!.cial Economic Zone Limited.
(2) With effect trom April 01,2019, thc company has adopred lnd AS 116 -Leases'and consequenrly Leasehold land has beerr re.classified as Right of Use assets,

Right of use assetsr

re-.]-_EI

adani

ecol;,.;r'r,, , Intiat appticarion i;-:r.r tIl'iB-ITt A!: ii O1. 2019 3.21,53,r7 i
7,90.56,193Re-class from Leasehold Land

Note - Right of Use of asse! has been recognised in accordance wifh lnd AS 116, which represents Land caken on lease from Adani Porcs and Special Economic Zone Umited.

in

,articulaG
Proocrty. Plant !nd Equigment

Vehicles TotalLeasehold
land Euilding Planl I Furniturea I I ComoutaaI Office eouioments Itirtgres I I eourDment

As at Ma.ch 31,2O19
Addilions
OeductionYAdjustmen t
Re-class to Righr of Use assets
As.t March ,1. 2O2O
Additions
Oeductions/Adjustment
Re-class to Right of Use assets
As at March t1,2021

As at March 11. 2019
Depreciation for Ehe year
DeductionY(Adiusrmenr)
Re-class to Righr of Use assets
As at MarEh ,1, 2O2O
Oepreciation for the year
Deductions/Adiustment
Re-class ro Right of Use assets
43 at March !1, 2021
Net Blook

A! at liarch ,1- 2021'-

4,77,O1,54'.t !.Or,10,236

(a,77,O1,541)
- t,o7,Io,2J5

- ,,o7,10,2r5

85.55.148 
'!,50,925- 11.55.748

(86,65.148)
_ 45,16,674
- 11,55,744

31.72,4?2 275F,66,/160

1,90,'19! 9r,71,16,79A
- l.El,70.ol8

1.90.19! 86,8!.85.275
- 1.77.49.294

1.90.193 88.57,76.694

8!,650 19.40,44.139
20,915 5.28,04.632

'1,04,57' 22,A1.Ar,52t
20,9]5 5,19,67.r?4

- 21,19'

1,2r,10a ?P..2C.7?.t92

81.8(),78.447
1,Bl,OO.O r8

8r,6r,78,465
1.76.16,790

6.42,125

85,46,57,380

17.18,14.748
5.14.84,806

22,12,99,554
5,25.45.511

2't.t95

1,27,169

1,27,169

1.27,',169

,9.760
10,141

49,90t
10,143

50,o46

50,ooo 9,49,212
70.ooo

1,ro,ooo 4,49,2'12
- 1.12.504

1,ro,o00 9.51.715

7,595 72,tO2
5.505 1,27.515

11.100 r,99,817
8.229 1.26,A27

?1.t?9 1.26.644

As al March 51.2020 2.61.9r.562 I 61.50.78.911 I n.266 I 1.15.900t 6.49.195 I 85.618 I 64.02.01.652

eciation for the year
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C.pltal Work-ln-Progre33 l
Partlcul.E (Amount in a)

;afrang .mount:
As at March 11,2021
A. rt Mr.Fh 11 2n26

2,15,9r,707
2 S2 lR q6A

Capital Working ln progress consists of proiecr Mate.i!l ltems.

lntaoglblr.$alrr

at Marctr ,1,2O2O

.t rltrrch ll, 2021

at March ,1,2O2O

.t rVtrrch ll, 2O?1

ao,oo,

50,ooo

,.055

,,o55
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Othc. tlnancial arsets

Noo.cualcnt
Bank Deposits having matuaity over l2 months

Culrcit
Security and other deposits
- Considered good
lnterest accrued on deposits and loans
Loans and advance to employees

5 Dcf.r.rd tlr li.!iliti!i/AssGts (net)

Octcrrcd tax artGB
Tax credit entitlement under MAT

OcfG.rcd trx li.bility
Dcf¤rrcd Tax Uabilities (net)

6 lncomc t r.5sct5 (nrt)

Advan:r irrJme tax (Ner o. orovisa^: i1, taxitio(r)

Othcr atr.tt

Non Currnt
capical advanccs
Lrnsecured, considered good

Cu.aml
Advancar a rc@arablC in carh of in kind
Uosecured, cL,rsidered good

:rthc.3 (Uorccur.d)
P.epaid Er:renses
Accrued revenue
Ealances wlrh statutory/ Govetnment authorities
Gratuity fund

8 lnvlntqics

Stores and speres

9 lnvcatmant!

Curmt
Fin.ncl.l Asscts .t fai. v.lu. rh.oeglr P.ofat or Lo.r (FVTPLI
Unquot.d Mutu.l Fundt

4.78 Unit of { tOOO each ln lnvesco lndta Liquid Fund. Direcc Plan Growth (LF.O1)
as on March r'l,2O2l
4,78 Unil of I lO0O each in lnvesco lndia Liquid Fund. Direcr Plan crowth (LF.Dl)
as on March 31.2O2O

adani

Mrrch f t. 2021 M.(ch l'1, 2o2O
(A6ouot in t) (Amoun! ln l)

7?,O5,A10 75.8l l]O
1,04.1O.581

7.f 4.O44
3,OA,rS25t

5.95,88r

,,92,1O,r41 l,A8.ar,r55

Mlrch !1,2021 March l1,2o2o
(Amount in l) (Amoun! ln a)

8,J5,57.rO6

(2,14,27.12r,

5.ro.81,O51

(2,r0,55,552)

t.20,26,509

Itil.rch lt,2O2l i/t.rch 51, ZO2O
lamount i^ ll (Amount ln O

14,21.2?7 50,t5.OO9

,tlarch rl,2O2l M..ch 3l,2O2O
(Amount in l) (Aoount in a)

lf.ao.oo.ooo r3.81.!5.627

(a)

.:],48A 2.47.417
17.26.56,5au 14,91,O7.O',tO

1,12,271 1.12.18',1

7r.o5l(bl 1?.ro.rr.1o2 14,94,66.628

(a+tlffi
,6..ch 11,2OZt MTGh 11, 2O2O
(Am@ot in l) (ANnt io O

!9,19,199 51,61.84J

,9,19,199 51,61,44!

(Amouot in t) (Amcuot ln O

13,049

1!,517 rl.O49
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1O Trada alceivablat

Cur!6t
Uns.cur.d cootider.d good unle5s rtat.d othemise
Trade receivables
Considered doubtful

Provision for doubtful debEs

Notc -

Cash tod ca.h aquivalcnts

B.l.nc.. with b.nki:
Balance in cur,ent.ccount

Bank balances other than c.sh and c.rh equivalents

Margin money deposits
DeOo5il5 with oriOinal maturiiy ove.5 months but less than l2 months

l, L¤nr

Curent
Loan to related parties (refer note 4l)
- Unsecu.ed, consldered good
Loans to others
. Unsecured, considered qood

Equity Sharc crpit.l

Aulho.i.ed
1,lt,'O,OOO Equity Shares of ! lO each (1,51,5O.OOO Equity Shares ol I lO e.ch as at
March l1,2O2O)

It!uad, rub3c.lbcd.od fully paid up ih.rcs
1.51.15,OOO Equlty Shares of < 1O each ('t,!1,r5,OOO Equity Shares of I 10 each as ar
March 31,2O20)

Notes:
(3) R!conclllatlon ot thG num!Gr of th! ih.re5 wtst.ndlng !t th. btcinoioc .nd cnd of th! y!.ri

Mrrch lt. 2021

At the beginnln0 of the year
New Shares lssued during lhc vear
At the end of the year

-1?^'

1.a4.474 12.07.10.560
45.48,',t23

No trad¤ or other receivable are due from direcrors or other offlceE of rhe Company either severally or iointly with any o!her person: nor any trade or other
receivable are due from firms of private companies in which any di,ector is a partnef, a directof or a member

M..ch fl, ZO2O

45.4e12\
47,12,597 12.52.58,681

@5,4A,12r) (45,4e.123)
1B4,lr4 12.07,10,t60

M.rch ,1, 2O2l ,6trch 3 1, ZoZo
(A6ount in al (Amount in t)

8.20.486 6.74,70.400

8.20.485 5.74,70,800

M.rch l'1, 2021 Mtci ll,2O2o
(Anount in l) (Amouol in f)

- 56.195
- 1,OO.OO,O00

' r.oo-rs:ga

,Jt.rch ,1, 2021 ,alrch l'l,2O2O
(Amount in t) (Am@nt in l)

54,17.82.9r 9

25.OO.OO.OOO

64,17,l,2,9 2t,oo,oo.ooo

,{t.rch lt, 2O2t ,riarch tt, aOzO
iAr.onr ni C (Amdnt in t)

1,.t5.OO,OOO 1r,15,OO,OOO

1t.r5.oo.ooo

l5.E.5o.OOO 11,1r,50,000

1r.1r,5O,OOO lr,lt.'O.OOO

llt..ch.31,2O2O

1Jlr',ooo rr,rl.5o,ooo rJlr5.ooo lr.t:t,to,ooo

(b) T.rmtrrightr attrched to Gquity iharcsi
Th¤ company has only one class of equily shares havlng par value of I 1O per share. Each holder ol Gquity shar¤s is entitled to one vote per share
ln lhe lvent ol liquidation of tha company, the holdars of equity shares will be entided to receive remainlng assels of rhe company, after dlstributlon of all
pretelential amounB, The distribution will be in propo,tion to the number of !quity shares held by lhe rhareholdeE.

tn



284

MPSEZ Utilities Llmlted
(Formerly MPSEZ Utilitles Private Llmite.r)
Notes to Financials statements for the year ended lrlarch ,1, 2()21

OUE of equiiy sha.es issued by rhe company, shares held by its holding company is as below.
(c) Sh..6 hcld by holding compeoy

Ad.ni Ports .od Sp¤cial Economic ZmG Limited, the holding comp.ny and its nomince
1.]l.l5.OOO equiry sha(es (Previous year 1.rl,50,OOO) of llO each

Other equity

Share premium (refer note.)
Retained earnings (refer note b)
Openi^g Ealance
Add:- P.ofit during the yea.
Add:- Other comorehensive income

adan

,liarch r1,2021 M.rch i1,2O2O
(Amount in O (Amount ln l)

lf !f 50.ooo 1l, E.50.OOO

,vtarch rl,2O2l rlll.rch 11.2O2O
(Amount in 0 (AmNot in O

l9.l7,50.ooo J9,J7,50.OOO

(8) 67 .t7 .O4.9 4 5

(A*B) 1,05,74,58.945 8,
Noce:.
a) Securities preoium .epresenrs the premium received on tssu¤ ot shares over and abov¤ the face value of equity shares Such amount is available for
utiliration in accofdance with th¤ provisions of the Companies Act, 20l,
b) The portion of profits not dastributed amoog !he sha,eholders are termed as retained earnings, The Company may utilize lhe retained ea.nings fo.
making investments for future growth and erpansion plans. for the pufpose of geoe.ating higher returns for the shareholders or for any other specific
puroos.. as rpiroved by Ehe Bo.1rd of Directors of Ehc Co6Oaoy.

15 Eqrowings

Nm-Curent
lnter corpo.ate deposit (Unsecured)

Thc above amouot includes
Secured borowings
Uosecured borrowings
lotal borowings

Notct:

flt.rch 11. 2O2'l March 
'1. 

2ozo
aAnont in l) (Amotrt in ,,;

(a)Unsecured loan was taken f(om Aori, 2^4s -iC SFZ Limtted and rep-r;J d.i:iog the cu,re;: year

Othcr tinarcicl la.bilitr.r

Non.Cuaa.nt
Oeposit lrom customers
Obligations under lease land

Curacnt
lnteres! accru¤d but not due
lnteaest eccaued and due on Doraowtngs
Oeposils from customers
Capit8l creditoE, relenlion money and other payable

5,25,O!,504 5,49,90,744

(A)

44.45,15.292
22.90,18.989

1,54,764

,lia.ch l1.202l
(Anount in t)

,ltrch rl.2O2O
(Amount tn {)

40,247 4,71,418
4.50.to.996 4.42.4r.175

4,50,9r,2i11 4,47.14.611

1r.06.956

4,21.14.88',I
1-90.81.667

14,OO.O1A
4.27.176

2,57,24,724
\143A.622

rl:,

Zone Limited, rhe holding company and ils

11.74.69,119
I O,59.O5.620

12.59,447)
44.45.15.292
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Notes to Financaals statemonB for the year ended ,Vtarch rl.2O2l

NoteB:
a) Assets taken under leases -
The Company has entered into long term land lease .qreemana for land mersuring 55,92I sq meters at multi product special economic zone at Mund.a
with Adeni Ports end Special Economic Zone Limlted fo. its electricity disiribution faciiity, The annual lease rent rs subiect lo revision every three y¤ars
from SrplEmber 01,2O19 by 20% escalation oF rhe previous dmounr. The lease rent lerms are ror the period of 50 year3 There is no contingent rent and no
restficiions imposed by the lease a,rang¤menis The Compaoy has taken land on finance leases with lease terms ol 26 yeets and 5 months Future
minimum rentals payable under finance leases as a! ,l March are as lollowsl

acran

lrl¤(ch ll,2021 March tl, aOzO
(Amounl in l) (Amsnt ln l)

17,69)7A 21,24,012

17,69r7d 21,2a,O12

' 6,50,6e9
6.27.907 5,71.492'----E

il.rch ,1, 2O2l M..ch 11. ZO2O
(Amounr ln l) (Aoount in O

Nct employsc defin.d bcnGlit li.bllltles

Non.cutraot
Provision lor compensated absences

Current
provi5ion for g,atuiry (refer note ,5)
Provisign tor compensaEed absences

Other lirbilitie3

Non Curcnt
Deferred ravenue. seruice line contributions from customers
Other liabilities

Curacnt
Statutory liabilaty
Advance from cuscotrters

f..d. p.yable5

Total outstanding dues ol micro and soall en!erDrises (refer note -f6)
Tolal outstandi^9 dues other than mlcro aod small enterp.ises

4].O7,19,142
6.420

41.85.51.826
2.O89

10.99,775
t 49.:57

l,zl'iI.799
5.54.i:!9

l a.ch rl- 2O2l ,Ul.rch 11.2OZO
lAmount ln l) (Amwnt in tt

4.92.54,2?' 5,69.20.507

a,92l,4,27' 6,69.2OJO7

Ohe tpace has been intentionally kept DbnA

As .t
inO

P!rticul!rr Iuinlmum lc.te Prescot value
of, LP

Within ooe year
Afler one year but not latEr than five years
More lhan tive yea.s

1.19.42.901
B qo 43 92e

92,16,420

fdal mlnlDum laa!c oayrble5 lO!4 45.9O/a 4.5().5(,-996
Lessi Amounts representing tinanse charges
Present value of minimum lease Payrbles

5 Al 94_907
4.5().5(,.995 4.to.50.996



iltPSEZ Uulitles Llmltld
(Fofmefry mPSEZ UtllitiGs Pfivate lJmitcd)
Notca to Financiats *atcltteot! fof the year andod ,$arch !1,2021

Zl R.Hua trom ogra.tlonr

R¤venuc trom pow¤t sales
Lass r Dlscounc tor Drompt payment ol Dilts
oth¤r fw¤nue felated to Power Business

Mlsc¤llamous incomr
Amortisallons of seruice line conttlbutions

lncome from common e?fluent treatment serulqes

2t

Othc. hcmG

lntaac3t lncoBa tam
Brnk
lncome tax refund
Parma comOrny
Oth!rs

Li.bility oo longr r¤quired writlen baok
Protir on s.le of lnvestment (Mutuat fund)
MBcellanrou3 lncmr

Total othar immc

opff.tfuie .rpan.B

Powcr pu.chagr
Rcacwc eneagy charges
Unscheduled lntlrchan ge ch!rE4J
SLCD chffges

Eilployaa bsoflt trprni.

Salarles. waOes and Bonus
Cont!:hution to provident and othsr funds
Gratuitr- (r.,e. mte ,5)
Staft w!ilu;! rxoCnses

FlnanEr cctr
rlaaaas! m
Srcuriry dcpo3lt
Borowinos
Flnance char0rs on lease
Bank chaagcs and comml3slon

286

adani

tL.ch 11, ZO?l lsarch ,1, zoZO
(Amoirrt in a) (Amflnt ln O\99,n,16,r14 ',rti3,1?;:1,

9,21,22t
2,A7,14,742
58.09,r22

140,r6.969
2,12,94,241
54,66.472

2,O1J1,6t,821 r,ao.1rJt.862

[.rc]tll. zozl ma.ch 11. zozo
(Amont ln 0 (An@nt ln tl

r.66,87!
5,55,38.6f'

99?2,60'
7,2tt e
8.03,110
1.64_416

11,99,7f5

tt.tz4r6
1,11.59.451

P,A4.7t5
2.04.410

a.trr2.99I t,7!.9r.r79

,tlrrch t'1. 2021 il.rch rt. 2O2O
lhomt intl a^ndil in tl

r,6r,59,ro.657
20,17,r5t

2,61,0O,4.15
,,52,215

t 5!.8'.4:,iO5
16.60.640

t,6215,9tt
2,7',1,141

r.65'35.00.70? r,55,69.a9:19

trdr 11, zozt li.rc'lt 11, 2O2O
(Amount in l) (Amilnt in l)

2a

23

2,58,O4.84()
r5,o9,r69

5.2?.A51
1o..92.5t2

2,4O,5rf.l2O
12.7i2,ti)

5,r5,578
4.26.196

z6rr1,1t2 z,cqro.lSl-

,i.rch 11.2O2l liuch !t, 2O2O
(Amoitao0 (ANntanO

12;16.412
,,959

,a65,895
49,761

r5.tl,lo8
29.07.028
22.8t.412
t.90,or5

a5Je.O.r9 7o.9r,tol

(Tha sp.cc has b.en lntentlfraily kept bLnk)
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MPSEZ Utilitles Llmited
(Formerly MPSEZ Utilitics Prlvate Limited)
Notes to Financials statgments for the year ended March 31,2O21

26 Othea exp.n5e5

lnlra5uucture usage charges
lnsurance (net of reimburseoent)
Advertisemen! and publicity

Reoeirs e, meintenance
Plant and machinery
Building
Others

Contractual Manpower cos!
SEores. spates and consumables
Legal end professional expen5es
Payment to auditoG (refer note I below)
Sscurity expens¤s
Communicaaion expenses
Elcctric power gxganses
Travelling and conveyance
Charity g donations (refer note 2 betow)
Miscellanequs expeoscs

Nott | 'l
Pryne,* to Audltoa

Ar Auditm
Audit fee
Other Seryic?-.

Note ,
Drt.lk of CSR ErDCnrc3

Statamant of profit rod loir

CurCnt lncomc tari
Current income rar charge
Adju5tment in respect of curreni income tax of previous years

Oeffrcd t!r:
Relating to originatlon and reversal of temporary differences
Tax (credit) under minimum atternare tax (MAT)

lncomc tar exp6s.s repqted ln statement of profit and loss

adani

2(,21 March !l.2O2O
n

4,41,55,149
,,775

44.1r4

\6-2A.O57
n.o6a

65,?4,699
54,O9.259
51,13,828
91.2r.575
2.lo.ooo

18,96.69 5
2,2t,241
1,40,',I64
4,70,5r8

2r.oo.ooo
25.55.t60

!.94,60.145
5.558

87.842

,9.14,246

29,11,544
49.75.496
55.8O.859
75.90.557
2.10,O0O
tJ,28.4!5

r.1 8.124
16.J55

t6.27,BrO
r4.75.OOO
40.99,451

M.rch ,1. 2021 ,il.tch ,1.2OZO
(Amount ln t) (Amqnt in f)

1.75.OOO
l5,o.qo.

2,lO,OUJ

1,75.O0O
l5.o0c

2,10.ooo

M..ch rl. ZOZI Irtlrch !1, Z02O
(Amouot io O (Amwnt in O

Gross amount requi,ed to be spent by Ehe compaoy durlng the year 21 OO.OOO

Amount spent during the year endino M.rch l'l
(i) Construction/acquisirion of a.ry Asset
(ii) On Purpos¤ other than (i) above 2l.oO,OOO

The company has paid t 21 l.cs ( previous yer. ( 14 75 tacs) towards co.porala ssciai rcsponsibilatics to Adani Foundation.

lncoma Tar
(a) :lr r--j;r componentr of incono tr.' explnsc5 tor lhe ,qaar codod ,Ul..ch !1,2021 aod tJt.ffii It. .02D

r4.75.OOO

t4,75.OOO

mr.ch 5l.zOZt l afch ,1, 2(,2()
(Amount in O (Am@nt ln t)

4.?1.4o.195
(2,15r)

1.10,921
(r,o5,5r,88O)

1,59,45.591

(1,59,62.571)
(r.13.5r.O18)

ffi
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MPSEZ Utilities Lamited
(Formerly MPSEZ Utilitles Priv.te Limited)
Notes to Fin.ncials statements for the year ended M6rch ,1, 2021

(b)'ocl tccaion
D.f....d tax aclatcd to ltemr rEognircd lh OCI during thc rca.

Net losy(g.in) on remeasuremenas of defined benefit plans

lncome t.x ch.rgld to OCI

Accounting plofit bafore taxation
AOglicable tax rate
Computcd trr cxplnrc!
Deduction under Chapter vl A
Reversal during tax holiday period
Tempo,ary differences on whlch deferred rax not created
Non-deductible ¤xpenses
Adiustment of earlier years
Others
lncmc tar crpCnscs charg.d:o p.ofit aod lorr

difference in value of Property,
as per Oooks of accouots and tar
Pi'. !rsal of SOlA periu',
lncom! tat etfec( on re-measurement gains (losses) on detined
benefia plans

adan

lltrrch f1,2O21 March ll. 202O
(Amount in l) (Aosnl ln l)

59.650 (e9.998)

(c) Raconciliation of t.r erpcn.e.nd thc.ccounting profit multiplied iy.pplic.bl. tar r.te for ll.rch rl.2OZ1 and rri..ch 11,2O20

M.rch 11.202l
(Ahount in t)

lla.ch !1,202O
(Amouot in l)

?4,o95r,762
27 82*

9.55,15JO2
27.92?6

(5,rJ,51,748) (r,00,72.658)

1.57.5t,ro8

(5s,650)

---r,rg,rc,az (1,tr.g9jla)

iil..ch ll,2021 lrlarch 11,202O
tn

(51,48.582)

,-':.r9,605

59,650

5!.59,606
16,70,5r2
1r.97,859

(2,r51)
19,064

(81.o5,924)
't,4t,64'
7.97,rt'

(5,22.5141

1.6t,v5.924t

(ee.ee6)

(c) Rcconcill.tim of dafarrGd tar li.bilities

Opening b.l.nce.s.t l\t Ag(it
Tax expense duainO the year recognrsed tn profit aod loss
Tax ¤rpense du.ing rhe year,ecognired in OCt
Closing b.la^ce.s.t !1st Marct.
Fair Valuc lYleai!. tEent
a) Tho carrying vrlu. ol fin.ncl.l instruments ::, rat.gqlq. .t of t t.rch ,1, 2O2f ls .5 follMs :

i arch,'1,2o2t lUllrch,1.2O2O
(Aoount in t) (Amunt itr O(2,1O,55,511) o,7rJe.221)

I ro,gzt (r.59,82.671)
5:\.650 (99.998)

(2,14,27,i?-r) (2,1o,56,5re)

Irt..ch rl, 2021 M.rch tl, 2OZO

Ptrtlcuh6
Fal. V.lu.
through
other

Come.!hcnsiv
c lncomc

Frir Value
through

Profi! A Lot.

DGalvatlvo
anrtrumanta not in

h.d9in9 ..l.tl6rhip
Amortltad Cost Aoilti.ld Cort

Fln.ncirl Arrat
lnvestments
Tr.de receivables
Cash and Cash Equivalents
Loans
Others finoncirl assets

Flnancial LiabilitiGr
Trade payables
OEher financial liabiliries

- 1t.517
'1,E4,474 \A4,474
8.20.486 8,20.485

64.17.82.919 54.1282.919
- ,,92,80,044 1,92,80,044

- 1r,r't7 - ce,2o,67,98 6a.20.41.a'to

4,92.54.27' 4.92,54,27t
- 10.75.94.747 'tO,75,94.747
- rq 6n re 420 15 6a aq o2d

,1]
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MPSEZ Utilities Limited
(Fo.merly rvlPSEZ Utilities Private Limited)
Notes to Financials st.tements for the year cnded lA.rch ,1,2O21

b, The c.rrylng v.luo of financiat inst.umcnts by c.trgo.lcs .. of M..ch ,1, 2O2O is .s folows :

adani

Pattlculaas

rata varuc
through
oth..

:omprchmti!
! lncoma

Falr valuc
through

P.ofit & Lors
Dcrie.tivc

lnst,umcnts not in
Amo.tiicd Cost Amduscd Co3t

lnve5tf,reots
Trade receivaOles
Cash and Cash Equivalenrs
Other Bank balance
Loans
Others financial assets

1l'049 - ,r.or.ro.iao. 5.74.70,800

- ' ,t]"",t,"":#3
1.9a,47.755

r! oae . a5 ?o 65 slt

11.049
12,07,10,560
5.74.70,AOO
1.0o.36,196

25,OO,OO,OOO
1.88.47.755

a6rorr le6
Fin.nci.l Li.biliti..
Borrowings
Trade payables
Other finansial liabiliries

ro,oo,ooo
6.69,20.707

10,oo.ooo
5.69.20,JO7: ,.'','l'::'::: ,,'#'r':::

r)

c) The carrying amount of Financi!l assets and financial liabilities measured at omgrtised cost in the financial statements are a reasonable approximation
or their fair values since the Company does not anticipare rhat the earryiog amounts would be signifiqanrly differ¤nt from the values that would eventually
be rcceived o. settled.

F.i. V.lue hlerarchy :

Finan.. rl .isk obietive rnd lElicict
The Company's prnlcipal financial li!hilities, compflse loans and borrowlngs, trade and other payables The main ourpose of th6:i: financial liabilitils is to
finance the ComPanys operationyprgrests ard tc p,ovide quarantees to support its operaaioos. The Company's princigat financial asslts rocluoc :.ans.
lrade and other receivables. and cash and cash equivalents that derive direcily from i(s operations
ln lhe ordinary course of buslness. the Company it mainly erposed to risks resuliing lrom inter¤st rare movements (interest rate risk) collectively relerred as
market risk credit risk liquidity risk and other price risks ruch as eguity price risk. The Company's senior manegement over5ees rhe managsmeot of these
risks
The Company's fisk management ictivities dre 5ubicct to the management, direction and control of Ccntral Treasury Team of thc Adani Group undcf the
framework of Risk Management Polacy for Cuarency and lnlerest Ete risk as apgrovcd by the Boafd of Oireclors of ths Company. The Company's central
treasury team ensures appropriale financial risk governance tromework for the Company through apgroprlate policies and procedure5 and that financial
risks are identlfled, measu.ed and managed in accordaoce with the Company's policles and risk objectives, lt is the Comgany's policy thar no r(ading in
derivatives fgr speculative purposes may be underaken.
Mafk.t risk
Market rlsk ls the ,isk that lhe fair value of rutur¤ cash flows of a financial instrument will fluctuatG b¤cause of changes in marke! prices. Merk¤! risk
compris¤s lhrae types ot risk interest rate risl( currency risk and other price risk such as equity g.ice risk Financial insiruments atfected by ma,ket risk
include loans and borrowings.
The sensitivity analysis rn the following sections ,¤lare to rhe position as ar March f'1, 2021 and March !1. 202O.
The 5ensitivity an.lysis have been prepared on the basis that the amount ol net debt the ratlo of tixed to floatlng intefesr rates of Ehe debt and derivarlves
and the ProPortion of financial instrumen!s in foreign cur.encie! are all constant as at March ,1.2021,
The sensitivity of the relevant profic or loss it¤m is the eff¤ct of lhe assumed changes in respectiv¤ market risks, This is b.sed on the financial assets and
financial tiabitiries hetd at March rl,2O2i and Mdrch )t. ZO2O.
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adan

b)

lnte.ert rat! aitk
The Company is exposed to changes in ma.ket interest raEes due to financing, investing and cash managcment activitie5. fhe Company's exposure to the
risk of chanoes in market interesE rates relates p(marily ro rhe Companys long-term debr obligataons with tlo.iing interesr rates The Company manag¤s its
inleresi rSte ,isk by having a balanced porttolio of fired and variable r.te loans and borrowings.
lnte.cit ratt 5cnritivity
The following Peragraph demonst.ates rhe sensitivity to a reasonably possible change in interest rates on that portion of loans and borfowings affected
With all other variables he16 consranr. rhe company's profit betore tax is affecteO through the rmpac! on ftoatang rate borrowings, as follows:

lf interest raEes had been 5O basrs poiots higher ,/ lower and all other vari.bles were held constan!, rhe Company's profit for the year ended March f l, 2021
would decreasc / inc.case by ( Nil (previous year f 5,OOO/-). This is mainly artributable to inte.est rates on variable rate long term borrowings

Crcdlt.l!k
Credit.isk is lhe risk that counterparty wrll not meet itr obligationg under a financial rnstrument o. cusEomer contract. leading Eo a financial loss. The
Company is exposed ao credit risk from its operating activities (primarily trade receivables and othe. financial assets) and from its financing activilies.
including dGposit! wlth banks and financial insti!utions, foreign exchange t,ansactioos .od other finrncial instruments.
Customer credlt risk is managed by the Company's established polacy. procsdures and control relating to customer crodat risk managsment Credrt quality of
a customer i! assessed based on dn extensrve evaluation and individual credit limits are defioed in accordance with this assessment.
Credit .isk from balances with bankE and flnanqial in5titution5 is managed by the Compaoy's treasu.y department in accordance with the Compaoy'5 policy.
lnvestments of iuaPlus funds are made only with approved counterparEies anc, wrthin credit limits assigned to each counterparty, Counterpafty credi( limits
are reviewed by the Company's Board of Directors on an annual basis. and may be updaied throughout the year subiect Eo approval of the Company's
Finance Committee The limits are set to minimize the concentr.tion oF risks and the.efore mitigate financial loss through counterparEy's totentaal failure
to mak! p.yments.

Concentr.tioor ot Crcdit Rkk fom p.rt of C.cdit Rirk
Con5ideriog thet lhe Company provides transmission and disrribution of elecEricity seiliqes at SEZ area locate6 at Mundra, the Company is significantly
depeod on transmission and dastribution lanes provided to customers. Out of total revenue. the Company ea.ns of 4 140.9O.02.544 from Eop slx custome.s
during the year ended Ma.ch 3 1, 2OZl which cgn5rilute 70,51% A loss ol' these qustomers could adversely affec! the operatang result o. cash flow of the
Companv

Liquldity rlsk

Liquidity risk is the risk lhat the company will enqounter difficulty in raising funds to meet commitmenls associated with financial inslruments that are
setlled by dellverlng cash or another financral asseas Liquidity risk may result from an inabiliEy to sell a fioancial asset quickly at close to its fair value

Itlatu.itic3 of financiol li.bility
The table below aoalysis lhe Company's financtal ltabrtaties into relevant mrturity 9(oupin93 based on !heir cootractual maturities The amounrs disclosed rn
ihe table ar! the contracrual undiscouoted cash flows Balances due withln t2 mooths equ.t thei. carrying balances as the impact of discounting is not
significant.

As.t Mr.ch !l,2OZl

c)

Parliculara Refcr Note on oc.-rod wlthin 1 yrar Svcr I ycar within 9 or..5 yuars' yeaas Total

Oihe. iioancial liahilrtr--
T.ade payables

As .t l,larch 11. 2O2O

4.92.54.?1' - 4,92.54.275
digdZ,Sta r,rs,ai,gOr r 1D 43,920 16.59.49.408

r1.42.16,850 '1.19.42.901 9,9o.1r.929 21,52,03,64O
(Amount in O

P.rtlsula15

Borowiogs
Orher fin.ncial liabilities
Trade payables

Rcfc. Notc On Oemand Withln 1 yt.r Oeer'l yc.r withio 5
yca.3 Ov.., y..E

17
20

4.14,49.417
6,69,20,rO7

10,00.o00
1,11.O6,A16 r4.53.67,159

6.69.20.,O7
to.8r.70,125 1.21,O6.815 9,29.10,526 21)2,47,a67

Th¤ table has been drawn up based on the undiscounted contractu.l m.turities of rhe financi.l liabillties lncluding interest lhat wlll be paid on thos¤
liabilities uplo the maturity of the instruments.

Etrnlng5 pcr sharc

Prolit .ttributable !o equity sharehotdcrs of the company
Werghted av¤ra9e number of ¤quity shares
Fac¤ value per sh.re (in {)
gasic and Diluted earning per sharc (in ()

M..ch r1.2021 Much rr,2O2O
(Amount in lt (Amsnt in O

22.90,18,889
1,!1,l5,OOO

10
17,44

'to.69,o5.620
1,!'l,f 5,ooo

10
8.14
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,2 Capit.l cmmitmcnts

P.d ,6.rch !1.2021 Ma.ch 11,202O
Estimaied amounL of contracts (net of advances) remaining to be executed on capital account and not
orovlded toa 2,20,61,A67 66.54.767

13 Contingent li!biliti.5 noB provided for

Sagment information

The Company i5 primarily engaged in che busrness of providine facility of distribution of electriciry, effluent I sewage facilitres The entire business has
been considered as a single segment in rerms of lod AS ^ IOE on Segment Reportinq issued by tlre lnstirute of Cha.tered Accounaants of lndia There being
no business outside lndia, the entire business h.s been considered as 5inqle geog.aphac segment.
Considering the inter .elationship of various activities of business. the chi¤f operational decision maker monito.s the operaring results of busrness segment
on over.ll basis Segment perfo.mance is evaluated based on profir.od los5 and is measured consisEently wirh profit or loss in Financral statement.

Oisclosurer.s.equl.ed by tnd AS - l9 Employ.. BGn.fits

The company has .ecognrsed. io the sra(emeot of Proftt and Loss for [he currenr year. .n amoun! of l.,12.417 (Prevrous year I 8.?4.8?2/-\ as expenses
unde, the following defined contribuEion plan
The company has a defined graluity plan Under the plan every eoployee who has complered at least five year of seruice gers a gratuity on depa.ture at l5
,ays:.lary (last drawn salary) for each completed year of serylce The scheme is funded wi::. l-:te lnsurance Company of lndia (LlC) in form of a quaiifyiog
insufancc nrlicy,
The following lables summanze the component of the net !enefits expens..ec6gnised in rhe staremenr of profit and loss account and the Funded sl.':us
and amounts recognized in the baldnce sheet for the respectivc pl.in

v.lue of thc defincd bcnqfit tac ai tollows:

- chanqe in financtal assumDtions
valtaoce

the defined ben

Particula.s tiarch ,1. ?OZ1 f6r.ch l1.202O
The company has received intimaaron order u/s 141(t) 6isailowing ctaams of expendature of INR f,29,21O
Consequently. interest u/s 214B and 2J4C is tncreased and refund amount is reduced to that exten!
egainst which company has preferred appeat before CtT(A)

40 r46 00

Gratuity

ai. value of plan asseEs at the beotnntno of the

assets, excludino amount recoonlsed in net tnEerest exoense

assefs al the end of the

cont.lbution to Mlrch !1. 2O21 M.rch !1.2O2O
,rerent value of the defined benefit oblioation at the end of the vear 4 t.45,)OO ,9.59,su
=air value of plan asseEs at the end ol the yea( 42.1 8,56J t1,o9.214
\mOUnt leCoqnEed in th. balancp shE.t 7J 06l (5-50 59
Nel (liabllity)/asset - Currenr (5.50.699:
{et (liability)/ass¤t - Non-currenr 7l 065
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adan

on plan essets. excludino amount,ecoonised in net lnterest exDense

Paaticulars M.rch r'1.2021 M.rch rl,2o2O
Assumotions Oiscount atta
Sensitivitv l.vel l16 lncaarta lla o 1la locraatc 1ia Oec.!arc

hpacl on defined benefit obligarions aAmount in l) (Amouot in a) (Amouni in O (Amount rn a)
(3.il,600) ,,55,121 (l.6e.o7l) 4.29.516

g) Qu.otitativ! tcntilivity adalrsi. for rignificant risumption is as tllow
lnc.ease(decrcase) on p.e!cnt v.lue of defin.d benGfits obllg.tlm at th. end of the ye.r

I 
lmf,act on defincd benefrt obligarioi!s

P..liqcb.t

Gfowth r!te
i lrch 11.2o2O

,1. 2020

:tinl) i
(r.6e.il1) !

lsl
level O.ltt lncrcase

; (Amrunt in l) i

I (6e7) I

(Amount in l)lmpact on detined benefit obligatro,,r 946

Scn!itlvity Anelyri! Mcthod
The sensitivlty analysis below have been determined based on reasonably possiDle changes of the assumpEions occurring at the end of the reportiog Period,
whale holdln9 all other assuDpaions constant

h)Th! crtego.ics of plln assctr a! a p6c.ot 9G of thc f.ar voluc of totrl plan asrctr arc a! follows:

The company erpects to contribute a 4,23.2201- to graruity fund in the next year ( Previous year <'t1,85.642-)
' As the gratuity fund i5 managed by life insurance company, deteils of fund inves(ed by insurer are not available wilh company

The estimates of future salary increaset considered in actuarial valuation, !ake account of inflation. seniority, promotion and other relevant factors, such
as supply and demand tn Ehe employment market-

The overall expected rate of return on assets is determined based on the ma.ket prices prlvailing on lhat date. applicable to the period ove, which the
obligation ls lo be seitled. The.e has been sionificanr ch.nq¤ in expected rate of return on assets due to ch.nge in the market scenario,

lmpact on defined benefit obligations

P!rticulars l arch !l- 2021 m.rch ,1, 2OzO
Oiscount rate 670X 6 70*
Rate of escalatlon in salary (oer annum) 8.O0!6 I OOrl

Mortality lndian Assured Live
M6delitv 2012.14

lndlan Assured Livc
Moftaliiv 2O'12-14

Attrition rate 9.50t 5 711
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adanimPsEz uti[r.ies Limited
(Formerly MPSEZ Utilities Private Llmired)
Notes to Financials statements to. the yea, ended March f1, 2O21

i) Th! axplcted cash tlows ot definld benefit obllgation over the tutua! pcriods (valu!d on undiscountad basis)
n

M..ch,1, ZOZI M..ch !1, 2O2C

/Vithin the next l2 months (next annual reportrog period) I 79.980 2,50,905
leawe¤n2and5years 14,79.245 r0.59.895
,etween 6 and 10 years 20 99742 t9.47.442
leyond lO years t9.22-379 9r.62,0A2
fotll Erp.ctcd PayD"nts 7g,BOJ86 88.2O.726

amount and interest due thereon remaininO unpaid to any supplier as at the end of each

amounl ol intercst paid by the buyer in terms ol section 15, of the Micro Small and
Development Act. 2OO5 a long with the amounts of !he paymen! made to the supplier beyond

appointed day during each accounring year
amount of intetesl due and payable for the peraod of delay in making payment (whlch have been paid
beyond the appointed day during th¤ yea.) but without addhg the inreresr sp¤cified under Micro

and Medium Enterp.ise Dcvelopment Act, 2O06.

l5 OetailsasperSection22oftheMic.o,Sm.llandMediumEnterprises0evelopmeotAct,2006(MSMEDAct).Thisanformationha5beendeterminldtothe
¤xtent such partles have been identifred on the basis of information averlable with the Company

fhe amounr ot intetest accrued and remaining unpaid at the end of each accounting year; and

amounl of flrrther IntFrest remainhq due and payable even iF ihc succeedlno years. uniii such C.lc
whcrl the interest dues as above arp a(:tually pJid to (h -, -,mal' qnterprise fo' rrre purfrost uf disalvwance
as a deductlble expenditufe un.lcr section ?J of rl.e MSMED Act 2OO6

C.pital managm.nt
Fgr thc purposcs of the company's capital management. capital includes issued capital and all othlr aqualy rescNes. fhe grimary obiective of the
company's capital managemen! is to maximize shareholder value. The company manages its capltal structu.e and makes adiustments in the light of
chanoes in economic environment and the fequirements of the financial cov¤nants
The company monitors capital using gearing raEio, which i.. ner debt (total debt less cash and cash equivalents) divided by total capital plus net debt

P..ticulats Rcfea @te

Leis aash and cash equivatents
Ner Oebr (A)

Total Equiiy (B)
ToErl Equiry and Ner Debr (C = A + 8)

v e15

ln order to achiev¤ this overall obiective. the Company's capltel management. amongst other things. aims to ensure that rl meets flnancial covenants
attached to the interest.bearing loans and borrowtngs that define capital structur¤ requirements. Breaches in m¤etin9 lhe financial covenants would
permit the bank to immediately call loans and borrowings, There have been no breaches in lhe financial covenants of any interest.bearing loans and
borrowiog in the curren! period.

No changes werc made in !he obieclives, policies or processes to. manoging capit.l during the years ended March 31, 2021 and March 51, 2O2O.

^,,1

t,
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!8 The company is engaged in the business of distribution of power Quantitative information in respect of purchase and sale of power are as under

'As per directives of Gujarat Electricity Regulatory Commrssion with respect to Renewable Purchase Obligation (RPO) to be adhered by the company during
the financial yea( company has made a provision for the RPO obligation of INR 6r,89,716/- The cost of such obligation is included in Cost of Power
Purchased in Note - 24.

O¤tails of lncoms a Erpenses for the Common Effluent Treatmenl (CETP) Service rendercd during the yea. are as under

_.1
4l Oisclo$re under PaJa 44A as set out in lnd AS 7 on c.sh tlow 5t tements under Companies (lndian Accounting Standards) Rules.2017 (.s amended)

E
(a) As at the date i)f irsue of fin.r,: .i statemenrs, there are no new standards or amendments which have beeo notifieo bI, El!. MCA 5rl ^ot yet adopted by
the Company. Hence, the disclosure is not dpplicable.

(b) The company is in the process of appointing a full time Company Secretary as required under provisions of SecEion 2Of of the Companies Act,2Ol5 read
with Companies (Appointment and Remuneration of Managerial Personnel) Rules,2014. However, the secretarial work of the company is being managed by
Company Secretary of parent Company.

Parliculars 2020.21 20r9-20
(trnit In ,,lU! (Unlt io Mu:

Unit Purchased - Schedule 321-47 270 C

Jnit Purchased - Wind 41.O5 50 16
Jnscheduled interchanqe (Ul) 16 74 zl lc
ToLal Units Purchased 3T1.26 f41.4E
Jn[ 5OtO J6l.ll ,27.lt
fransmission A Oistribution Losses 1f 93 14 \i
Transmission A Distribution Lo<sps (9r) 1.691 4_199,

)ariiculars
For the year ended

March 11. 2021
(Amount ln a)

Foa the year ended
,Jbrch 11,2O2O
(Amouni ln l)

ncome 5e-o9-522 54.ft6.472

:xpaoses
:mployee benefits expenses 8,03,808 8,94,942
:lectriciEy Expense r5.56_826 a79.OA7

46.67.',t98 t5.14.094
Exp.nditutl (12.1 e.r11) 1,98,!49

in {)

Note No
As at

March 11,
202()

Cash flows

Non Ca3h Chanoes
As at

,liafch 31, ZO21
Particula.s of Liabilitics arising

from Flnanclng activity
Effect due to

changcs in fo.eigo
exehaooe rates

Oth¤r chrn9as

Long term borrowing -
nter Corporate Drposits l5 10,oo,000 0o,oo,ooo)
:rterest accrued bur not due 17 i,394 (19.91,592) 12.71.154 956

4 12,71.1r4 11 0r
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MPSEZ Utilities Limited
(Form..ly MPSEZ Utitities Private Limited)
Notes lo Financials statements for th¤ ycar ended March rl,2OZl

Related P.rUei tran$ction! fo. the yea. cnded Mrrch f1,2O21

The M.nagement has identrfied the following entitier as related parties of !he Company. which are as unde,

LoaE received back Ad.ni Skill Develoomeor Centre Private Limi(ed

Loan Given con omrc

ealanccs

Catogory

T.ade Payables
ainomla

a SEZ Texlile AdJrelF;"TMte Li."ited - -1
IUluod,a !,: :':ivate Limited

and Zone Lrmtted
9orl5.r,r.i Economic Zone Limiled

adani

15()00i

64 17 62 g',t9

ilot¤ ts

Public utilities as covered under lnd AS. 24 'Related Paaty Oisclosures'. are not related paaties Hence transactions and outstaoding balances related with
power business. h.ve not been r.porEed as related pa.ty tr.o5actions.

\ ,\ii'4il
i:!ti

'-..-'a''-:,),:t
:tJ 1, ) - ,

\ t; -'.

qdani Ports rnd Soecial Economrc Zone Limited
aay . SEZ Textile .nd ADparel Pa.k Privrte Li6itcd

Entitie3.nd v¤ntufers ovef which
shareholdca5 of the company..e able to
cxG.ci.e 3ignificant influcnce dr.ough
votloq gowcr

\dani Mundra SEZ lnfrastruclure paivate Limiled

Entlta¤s ovca whrch key mnnageoent \dani Found.tion

ablG to cx.rci.. rignific.^t Influencc \dani Skill 0evelopmen! Centre Private Limited

Mana9emant pc.aonnel
llr Avinash Rai, Oi.ector
lrlr lai Si^oh Khurrn. Dir.ctor
aot BVJK Sh.rm. Man.oino Director

6. aui^r<h p.rrl chipf Fi^rn.i:l 6ffr.er

Oet il of Relot¤d P.rty Transactlons for the ylaf Gnded tila.ch 5l,2OZt
n

:etegory N.mc ot fl.l.ted Pilty Fo. the year endsd
Ma.ch ! 1. 2021

For aha ycar andc6

lenderang of Seruices( lncludrng
eimburrement) Mund.a SEZ Textile and Apparel park Private Limited 1,99.768 1,74,?A5

Adanr Poris and sDecral bconomrc zooe Ltmrled 4,44,206 1.59.160
i undr. SEZ Texlile.nd Appa,el Park Private Limited t,82.1o8 I40 011

t Exp Adani Po.ts and Soecial Economic Zo^e Limited 5,959 zB,J 5.849
nleresl income qdani Skrll Oevelooment Centre private Limited lt l2 435

Adani Port5 End Soecial Economic Zone Limlted t5J
Adani FoundaUon zl.oo ld 75 000

Loan (aKen lAdani Ports and Sgecial Economic Zonc Limited
lojn ne.r:;o 

- 

- fA,,;;eoft;;;;.3irciaL ecomic zone t-imiree i oo o-d6-dT- - - T,tc 6lo.o,j''
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||IPSEZ Utllltl6 Umitcd
(Fo.m.rly i/tPSEZ Utillti¤s Prtvate LimitGd)
l{otes to Flnanclrls stateancoE fo, the yaa. andcd inrrch 31, 2021

adana

4a ThG maoagcm¤nt has mad¤ assBsment ot likety impact from the COVIO-l9 pandemlc on burinls5 rnd,inancial risk bassd on lnternal and exte.nal
souacas. Tha company has also considered th¤ possible effectJ of COVIO-I9 on th¤ crrrying amounts o, its financi.l.nd non financial as3els using
reasonably avallable lnformation, estimaEes and iudgments and ha! detemin?d thai nonc of these balcnces requirc a material adiustment to lhlif csrrying
valurs Further, The managcment does not sre any mdium to long term risks in rhc aDlllty ot the compeny to maet lts liabilities .s .nd whan thay fall du¤

a5 Appaod of fmancLl r:atammtr
Tha tlnanalal stltcments wlr¤ lpproved for lssr Dy the board of directoE on April2e.2021-

Tha eccompanying notes lorm an Integfal part of tin.nciats statcmGn!s

As gCJ oua rcpoat ot rven date

For .nd on b.h.lf of eotnl of Oircctors of
MPSEZ Utiliti.. Limitcd

PlGc Ar.n.d.D.d
O.t.: Ap.al 28. ?r:21

Fd G.K C:HOKSI a CO.
Firm Rrgirtr.Uon No.:

l6embershlp No. O40727

o.te Aprll 23.2021

5
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IN DEPENDENT AUDITOR'S REPORT
To The Members of Adani Transmission
Report on the Audit of the Consolidated

Limited
Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Adani
Transmission Limited ("the Parent") and its subsidiaries, (the Parent and its subsidiaries
together referred to as "the Group"), which comprise the Consolidated Balance Sheet
as at 31st March, 2079, and the Consolidated Statement of Profit and Loss (including
Other Comprehensive Income), the Consolidated Statement of Cash Flows and the
Consolidated Statement of Changes in Equity for the year then ended, and a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, and based on the consideratlon of reports of the other auditors on separate financial
statements of the subsidiaries referred to in the Other Matters section below, the
aforesaid consolidated financial statements give the information required by the
Companies Act, 2013 ("the Act") in the manner so required and give a true and fair view
in conformity with the Indian Accounting Standards prescribed under section 133 of the
Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended
('Ind AS'), and otheraccounting principles generally accepted in India, of the consolidated
state of affairs of the Group as at 31st March, 20t9, and their consolidated profit, their
consolidated total comprehensive income, their consolidated cash flows and their
consolidated changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the
Standards on Auditing specified under section 743 (10) of the Act (SAs). Our
responsibilities under those Standards are further described in the Auditor's Responsibility
for the Audit of the Consolidated Financial Statements section of our report. We are
independent of the Group in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (ICAI) together with the ethical requirements
that are relevant to our audit of the consolidated financial statements under the provisions
of the Act and the Rules made thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We
believe that the audit evidence obtained by us is sufficient and appropriate to provide a
basis for our audit opinion on the consolidated financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the consolidated financial statements of the current period,
These matters were addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters. We have determined the matters described below to
be the key audit matters to be communicated in our report.

(LLP lc?rrificat,on f'lo l"{3 Sr3 /)
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(Refer to Note 2.4(k), 61 and 62 to
the consolidated financial statements)

During the year, the Parent acquired
l0Oo/o Equity Share Capital of Adani
Electricity Mumbai Limited (formerly
known as Reliance Electricity
Generation and Supply Limited)
(AEML), effective from 29th August,
2018,

The acquisition is accounted for as a
business combination (Ind AS 103)
and required management to apply a
number of significant and complexjudgments, assumptions and
estimates in the determination of the
fair value of the assets and liabilities
acquired, and the resulting goodwill;
and for the purposes of purchase price
allocation.

As part of the purchase price
allocation, the fair values of the assets
and liabilities were determined using
valuation reports from reputed
valuation professionals. Fair value
was determined using various
valuation models, which were applied
according to the assets and liabilities
being measured.

The measurement of intangible assets
- Transmission and Distribution
license was based on a valuation
model that requires specific
information as regards future cash
flows. Furthermore, the assumptions
considered for developing future cash
flow were made based on estimates
as regards capital expenditure, power
procurement plan etc.

Judgments were used to measure
property, plant and equipment,
especially with regard to the choice of
the valuation method to be used and
the inputs to be considered, which
depend on the use of appropriate
indices, current market environment,
property development regulations
etc,

298

Our audit procedures in relation to
purchase price allocation included, inter-
alia, verification of the consideration
transferred by the Parent with share
purchase agreement.

External experts were engaged by the
management, for valuation of the
intangible assets and property, plant and
equipment,

We assessed the competence and
capabilities of the experts, gained an
understanding of work of the experts and
assessed the suitability of the results as
audit evidence for the relevant assertions.

We also examined the data provided to
the experts for completeness and
accu racy.

We examined using internal valuation
experts, the calculation of the inputs used
to measure the intangible assets,
especially the discount rate applied, for
substantive and arithmetical accuracy.

We assessed using internal valuation
experts, the choice of valuation methods
/ models used to measure property, plant
and equipment in terms of their
applicability and the internal valuation
experts re-performed the calculations in
the models and reconciled expected
future cash flows underlying the
measurements with inter-alia, the
internal business plans.

We compared the inputs and assumptions
used in valuation with external data.

In assessing the recognition and
measurement of contingent liabilities, we
examined the underlying process for the
complete capture and measurement of
the contingent liabilities.

The management's estimate of the
likelihood and amount of potential claims
was assessed for the measurement of the
contingent lia bilities.

Key Audit Matter Auditor's Response

Acquisitions Adani Electricity Principal audit procedure performed
Mumbai Limited

The
used

management of the Company
ment to measure continqent
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liabilities with regards to the expected
amount of the claims from legal
disputes, especially ongoing antitrust
cases,

In this respect, the purchase price
allocation for the business acquisition
was a key audit matter.

Impairment
Consolidated
Statements

goodwil! in Principal audit
Financial

Consolidated
Our audit procedures included a
combination of testing the design,
implementation and operating
effectiveness in respect of management's
basis for allocation of goodwill to CGUs,
assessment of existence of indicators of
impairment and where applicable
determination of recoverable amounts to
measure the impairment provision that
needs to be accounted for.
Our substantive testing procedures
included evaluation of appropriateness of
management's basis for allocation of
goodwitl to CGUs and determination of
recoverable amounts to measure the
impairment provision that needs to be
accounted for.
We obtained management's impairment
model and tested the reasonableness of
key assumptions, including revenue,
profit and cash flow growth rates,
terminal values and the selection of
discount rates. We agreed the underlying
cash flow projections and forecasts and
assessed how these projections are
compiled.
We performed our own independent
sensitivity analysis to understand the
impact of reasonable changes in
management's assumptions on the
available headroom.

Principal
performed:

audit procedures

We evaluated the design and
implementation, and tested the operating

(Refer to Note 3,4 to the
Financial Statements)

The Group has carrying value of
goodwill from past acquisitions of
Adani Transmission India Limited
(ATIL) amount of Rs. 25.74 crores and
Maharashtra Eastern Grid Power
Transmission Company Limited
(MEGPTCL) amount of Rs. 288.15
crores and also Rs. 262.10 crores
arising from the acquisition of Adani
Electricity Mumbai Limited (AEML)
during the year.
Goodwill is assessed for impairment at
each reporting date and is additionally
tested annually for impairment.
Recoverability of the carrying value ofgoodwill is predicated upon
appropriate attribution of goodwill to
a cash generating unit or group of
cash generating units (CGU) and
determination of recoverable amount
of the underlying CGUs.
Recoverability of the carrying values
of goodwill is dependent on future
cash flows of the underlying cash
generating units (CGUs) and there is
a risk that if these cash flows do not
meet management's expectations the
assets will be impaired. The cash flow
forecasts and related value in use
calculations include a number of
significant judgements and estimates
including profit growth, terminalgrowth rate and discount rate.
Changes in the key assumptions
underpinning these calculations have
a significant impact on the headroom
available in the impairment
calculations.
Classification of lease
arrangement with Vidarbha
Industries Power Limited (VIPL):
(Refer to Note 2.4(q) and 42 to the
Consolidated Financial Statements)

effectiveness of the relevant controls over
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AEML has entered into a long term
power purchase agreement with VIPL,
a nd the a rra ngement has been
classified as an operating lease.

The classification as operating lease
was based on significant management
judgement that the capacity charges
payable were variable in nature

Carrying value of intangible
assets of AEML:
(Refer to Note 3.4 and 58 to the
Consolidated Fina ncial Statements)

AEML has Intangible assets being
Transmission License with indefinite
life of Rs. 981.62 crores as at 31't
March, 2019 arising out of Business
acquisition as mentioned above.

Intangible assets with indefinite life
need to be tested for impairment at
least on an annual basis. The
determination of recoverable amount,
being the higher of value-in-use and
fair value less costs to dispose,
requires estimations on the part of
management in both identifying and
then valuing the relevant Cash
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Management's assessment as to whether
the power purchase agreement contains a
lease.

We assessed the key terms of the power
purchase agreement and understood how
they were applied in the management's
assessment of the lease classification.

We assessed the appropriateness of the
management's assessment of the lease
classification by:

. Comparing the lease terms
agreement with the major
economic lives of the asset.

. assessing the basis

in the
part of

of

audit procedures

Generating Units (CGUs).
Recoverable amounts are based on
management's assu mptions which are
subject to judgements and the
appropriate discount rate,

Information Other than the Financial Statements and Auditor's Report Thereon

The Parent's Board of Directors is responsible forthe preparation of the other information.
The other information comprises the information included in the Management Discussion
and Analysis, Board's Report including Annexures to Board's Report, Business
Responsibility Report, Corporate Governance and Shareholder's Information report, but
does not include the consolidated financial statements, standalone financial statements
and our auditor's report thereon,

management assumption wherein
the capacity charges payable were
considered as variable in nature.

Principal
petformed:

We tested the design of controls over
the appropriateness of management's
identification of CGU's, review of
intangible assets impairment analysis.
We challenged the Management's
analysis around the key drivers of the
cash flow forecasts including the ability
to achieve said cash flows. We also
evaluated the appropriateness of the
key assumptions including discount rate
and short-term growth rate.

We also involved internal valuation
experts to examine/assess the
valuation model and the calculation
inputs used,
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Our opinion on the consolidated financial statements does not cover the other information
and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is
to read the other information, compare with the financial statements of the subsidiaries
audited by the other auditors, to the extent it relates to these entities and, in doing so,
place reliance on the work of the other auditors and consider whether the other information
is materially inconsistent with the consolidated financial statements or our knowledge
obtained during the course of our audit or otherwise appears to be materially misstated.
Other information so far as it relates to the subsidiaries, is traced from their financial
statements audited by the other auditors.

If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Management's Responsibility for the Consolidated Financial Statements

The Parent's Board of Directors is responsible for the matters stated in section 134(5) of
the Act with respect to the preparation of these consolidated financial statements
that give a true and fair view of the consolidated financial position, consolidated financial
performance including other comprehensive income, consolidated cash flows and
consolidated changes in equity of the Group in accordance with the Ind AS and other
accounting principles generally accepted in India. The respective Board of Directors of the
companies included in the Group are responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the
Group and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that
are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of
the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the consolidated financial statements by the Directors of the Parent, as
aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group to
continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the management either intends to
liquidate or cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are also
responsible for overseeing the financial reporting process of the Group.

Auditor's Responsibility for the Audit of the Consolidated Financial Statements
Our objectives are to obtain reasonable assurance about whether the consolidated
financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists,
Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated financial statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and
rnaintain professional skepticism throughout the audit. We also:. Identify and assess the risks of material misstatement of the consolidated financial

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

. Obtain an understanding of internal financial control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the
Parent has adequate internal financial controls system in place and the operating
effectiveness of such controls.. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.. Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of
the Group to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related
disclosures in the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions
may cause the Group to cease to continue as a gotng concern.. Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial
statements represent the underlying transactions and events in a manner that achieves
fair presentation.

Materiality is the magnitude of misstatements in the consolidated financial statements
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the consolidated financial statements may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the consolidated financial statements.

We communicate with those charged with governance of the Parent and such other entities
included in the consolidated financial statements of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that we identify
during our audit.

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

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

Other Matters

(a) We did not audit the financial statements of 16 subsidiaries, whose financial statements
reflect total assets of Rs. 5,221.66 crores as at 31st March, 2Ot9, total revenues of
Rs. 354.92 crores and net cash inflows amounting to Rs. 1.96 crores for the year
ended on that date, as considered in the consolidated financial statements. These
financial statements have been audited by other auditors whose reports have been
furnished to us by the Management and our opinion on the consolidated financial
statements, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries, and our report in terms of subsection (3) of Section
L43 of the Act, in so far as it relates to the aforesaid subsidiaries is based solely on
the reports of the other auditors.

(b) We did not audit the financial statements of 1 subsidiary, whose financial statements
reflect total assets of Rs. 7.19 crores as at 31't March, 2079, total revenues of Rs.
NIL and net cash inflows/ (outflows) amounting to Rs. 0,04 crores for the year ended
on that date, as considered in the consolidated financial statements. These financial
statements are unaudited and have been furnished to us by the Management and
our opinion on the consolidated financial statements, in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries, is based solely on
such unaudited financial statements. In our opinion and according to the information
and explanations given to us by the Management, these financial statements are
not material to the Group.

Our opinion on the consolidated financial statements above and our report on Other Legal
and Regulatory Requirements below, is not modified in respect of the above matters
with respect to our reliance on the work done and the reports of the other auditors and
the financial statements certified by the Management.

Report on Other Lega! and Regulatory Requirements

1. As required by Section 143(3) of the Act, based on our audit and on the consideration
of the reports of the other auditors on the separate financial statements of the
subsidiaries referred to in the Other Matters section above we report, to the extent
applicable that:

We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit of
the aforesaid consolidated financial statements.

In our opinion, proper books of account as required by law relating to preparation
of the aforesaid consolidated financial statements have been kept so far as it
appears from our examination of those books, returns and the reports of the other
auditors.
The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss
including Other Comprehensive Income, the Consolidated Statement of Cash
Flows and the Consolidated Statement of Changes in Equity dealt with by this
Report are in agreement with the relevant books of account maintained for the
purpose of preparation of the consolidated financial statements.

a)

b)

c)
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Place: Ahmedabad
Date: 28th May, 2019

e)

r)

q)

h)

d) In our opinton, the aforesaid consolidated financial statements comply with
the Ind AS specified under Section 133 of the Act.

On the basis of the written representations received from the directors of the
Parent as on 31't March, 2019 taken on record by the Board of Directors of the
Company and the reports of the statutory auditors of its subsidiary companies
incorporated in India, none of the directors of the Group companies is disqualified
as on 3lst March, 2019 from being appointed as a director in terms of Section 164
(2) of the Act.

With respect to the adequacy of the internal financial controls over financial
reporting and the operating effectiveness of such controls, refer to our
separate Repoft in "Annexure A" which is based on the auditors'reports of the
Parent and subsidiary companies incorporated in India, Our report expresses an
unmodified opinion on the adequacy and operating effectiveness of internal
financial controls over financial reporting of those companies.

With respect to the other matters to be included in the Auditor's Report in
accordance with the requirements of section 197(16) of the Act, as amended:
In our opinion and to the best of our information and according to the explanations
given to us, there is no remuneration paid by the Parent to its directors during the
year.

With respect to the other matters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2Ot4,as
amended in our opinion and to the best of our information and according to the
explanations given to us:

i) The consolidated financial statements disclose the impact of pending litigations
on the consolidated financial position of the Group;ii) Provision has been made in the consolidated financial statements, as required
under the applicable law or accounting standards, for material foreseeable
losses, if any, on long-term contracts including derivative contracts;

iii) There has been no delay in transferring amounts, required to be transferred,
to the Investor Education and Protection Fund by the Parent and its
subsidiary companies incorporated in India.

FoT DELOITTE HASKINS & SELLS LLP
Chartered Accountants

(Firm's Registration No. 117366W/W-100018)
tl-(1 t *-'*r,'l\r"Lr 

-ll-Gaurav J. Shah
Pa rtne r

(Membership No. 35701)
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ANNEXURE "A" TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph 1(f) under 'Report on Other Legal and Regulatory
Requirements'section of our repod of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i)
of Sub-section 3 of Section L43 of the Companies Act, 2013 ("the Act")

In conjunction with our audit of the consolidated Ind AS financial statements of the Company
as of and forthe yearended 31't March, 2Ot9, we have audited the internal financial controls
over financial reporting of Adani Transmission Limited (hereinafter referred to as "Parent")
and its subsidiary companies, which are companies incorporated in India, as of that date.

Management's Responsibility for Internal Financial Controls

The respective Board of Directors of Parent and its subsidiary companies, which are
companies incorporated in India, are responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by
the respective Companies considering the essential cornponents of internal control stated in
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by
the Institute of Chartered Accountants of India (ICAI). These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to the respective company's policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the Companies
Act, 2013,

Auditor's Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial
reporting of Parent and its subsidiary companies, which are companies incorporated in India,
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the "Guidance Note") issued by the
Institute of Chartered Accountants of India and the Standards on Auditing, prescribed under
Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financialcontrols. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over financial reporting was established and maintained
and if such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained and the audit evidence obtained by
other auditors of the subsidiary companies, which are companies incorporated in India, in
terms of their reports referred to in the Other Matters paragraph below, is sufficient and
appropriate to provide a basis for our audit opinion on the internal financial controls system
over financial reporting of Parent and its subsidiary companies, which are companies
incorporated in India,
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Date: 28th May, 2019

Meaning of Internal Financial Controls Over Financial Reporting
Acompany's internal financial control overfinancial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's inLernal financial control over financial reporting includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the
company; (2) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition,
use, or disposition of the company's assets that could have a material effect on the financial
statements.
Inherent Limitations of Internal Financial Controls Over Financial Reporting
Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions/ or that the degree of compliance with the
policies or procedures may deteriorate,

Opinion
In our opinion to the best of our information and according to the explanations given to us
and based on the consideration of the reports of other auditors referred to in the Other
Matters paragraph below, Parent and its subsidiary companies, which are companies
incorporated in India, have, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting
were operating effectively as at 31st March, 2079, based on the criteria for internal financial
control over financial reporting established by the respective companies considering the
essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of India.

Other Matter
Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating
effectiveness of the internal financial controls over financial reporting insofar as it relates to
16 subsidiary companies, which are companies incorporated in India, is based solely on the
corresponding reports of the auditors of such companies incorporated in India.
Our opinion is not modified in respect of the above matter.

FoT DELOITTE HASKINS & SELLS LLP
Chartered Accountants

(Firm's Registration No. 117366W/W-100018)
!r ^l

(Gaurav l, Shah)
(Paftner)

(Membership No. 35701)
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Consolidated Balrnce Sheet as at rlst Ma.ch. 2O19 P-9.-?Pbz

__'.]E-]t qo...)
As at

31st March, aO18
Partlculaa3 Notes At ot

flst March.2O19
ASSETS

Non-cuarent Assets
Property, Plant and Equrpment
Capital Work-ln-Progress
Goodwill
0ther lntangrble Assets
Financial Assets
(i) lnvestments
(ii) Loans
(iii) Other Findncial Assers
Deferred Tax Assets (Net)
lncome Tax Assets (Net)
Other Noo-curreni Assets

Total Non-current Assets
Current Ass.ts

lnven Lories
Financial Assets
(i) lnvesrmenrs
(ii) Trade Receivdbles
(rii) Cash and Cash Equivrlents
(rv) Bank Balances other than (iii) above
(v) Loans
(vr) Other Financ al Assets
Other Current Agsels

Total Current Assets
Total Assets befoae Regulato.y Oeferral Account

Regulatory Deferral Assets Account
Totrl Assets

EQUITY ANO LIABILITIES
Equity

Equity Share Cap ral
Unsecured Perpetual Equity lnsLrument
Other Equity

Torat Equity
Liabilities
Non-current Liabilities

Frndncial Liabilities
(i) Borrowings
(ir) -rade Payable

(A) tota outstandrng dues ot micrc enterprises
and small enterprisesi and
(8) toral oursralding d!es of credilors orher
than micro enterprises and small enterprises

(ii ) Other Financial Lldbiiities
Other Non Current Lidbilities
Provi siols
DeFerred Tax Liabilities (Net)

Total Non-current Liabilltles
Current Liabilities

Financial Liabrrities
(i) gorrowings
(ii) Trade Payabtes

(A) total outstanding dues oF micro enterprises
and small enterprisest and
(B) roral ourstanding dues of credicors orhef
than micro enterprises and small enterprises

(iii) Orher Financial Liab'liries
Other Cuffent Llabilitres
Provi sions
Current Tax Liabllities (Net)

Total Cu.rent Liabllltles
Tot.l Llabilities before Regul6tory Oeferral Account
Regulatory Deferral Accounr-Liabilities

Total Equlty and Llabllitles

51
52

5r

6
1
8

27 1

9
10

1l

12
1l
14
t5
tb
17
18

t9
2A
21

2?
2t

24
25
26

272

2A
29

JO
ll
26
32

22,836 64
694 06
590 r4
9A5 22

120 92
41 16

t,112 09
102 58
36 62

27420

8,970 46
21q7 70
320 56

o.22

1.12415

19 40
2.728 21

26,99r.6! 15,51r.79

166 18

214 86
722 05
188 25
513 31

875
1,685,98

130 29

35 54

257 It
609 09

56.40
011

761.21
29.69

,.829.67
,o,azt.to

1.105 60
11,928.90

'1,099 81
t,408 0l
3,535 04

8.O42.88

1.672 78

064

1,236 28

5,21127
258 46

63 55
15 19

17.265.46

1.099 81
I 848 6l
l,t 08. o5

6.O56.49

-

16,104 11

21 80
142 96
224 A2
447 07

15 53

8,594 55

t7,t96.29 8.880.98

281 64

555
123

r,010 65

\9 49

',.259 14
15 ?9
134
408

6,41e.17
2r,614.46

271 56
t1.928.90

?.r27,99
-itzos.e?

17.265.46
See accompanying notes forming par! ot the consolidated financidt statements

AS per our attached report of even date
For Oeloltte Haskin3 O Sells LLP
Chartered Accountants

For and on behalf of the Eoard oF Directors
AOANI TRANSNAISSION

GAURAV J. SHAH
Partner
(Membership No l57Ot)

Place : Ahmedabad
Oate : 28th May,2019

KAUSHAL SHAH
Ctrief Flnancral Officer

ManaOing Director and
Chief Execulive Off icer
DIN: OO006867

\Srms
Company Secretary
Place : Ahmedabad
Oate : 28thMay,2019

117t66W/W.100018

f"t-
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Consolidated Statement of Profit and Loss for the year ended ,1sl March,20l9

308adani
(( in Crores)

Particulars For the year endcd
3lst March, 2O19

For the Y¤ar ended
,'lst Morch, 2O18

lncome
Revenue from Operations
Other lncorne

Expenses
CosE Of Power Purchased
Cost of Fuel
Purchase of Stock-in-Trad¤
Employee Bene'its Expense
Finance Costs
Oepreciatron and Amortisation Expense
Other Expenses

Total lncome

Total Expenses
Profit Eefore Movemenl in Regulatory Deferral Balance,
Exceptional ltems and Tar

Add: Net Movement in Regulalory Deferral Eal.nce

Profal Before Tax

Tax Expense;
Cufrent Tax
Oeferred Tax
Less: MAT Credit entialement
Less I OeFerred Asseis for Deferred Tax Lrabilicres

Total Tax expenses

Profit After Trx
Othe. Comprehenslve lncome

(a) ltems that wrll oot be reclassified to protrt or loss
- Remeasurement of defined benefit plans
[(Tax- Nrl (Previous year- Nil)]

(b) ltems that may De reclassifred ro profi! or loss
-Effective portion cf gains and losses on designated
portion of hedginq instruments in a cash Flow
hed9e
[(Tax-Nrl (Prevrous year Nil)]

Total Other Comprehensive lncome for the year (Net of Tax)

,J
!4

7,to5 45
255 35

t,944.49
I10.7',1

35
r6
t]
51
l8

7,560.80

1,648 62
642 50
818 94
586 92

r.391 0l
842 15
426 24

4,O55.19

815.6r
42 25

885 5l
579 41
?60 61

6,816.40

741,40

95 84

2.58!.51

1,471.6A

o40.24 1,471.58

l9
2715272

r91 87
203 0/
(1 9 58)
(e4 52)

\27 51

494 24

(491.01)
t24.742A1,O4

u59.20 42.94

(1 42)

919

011

(25 s1)

7.77 (25.6o)

Total Comprehensive lncome for the year

Profit for the year att.ibutable to
Owner5 oF rhe Company
Non-conarolling interests

T(tol Cornprchensiye lncome ior tl,e yedr atcributdble !o

Owoers of the Company
Non-conrrolling interests

I Earnlrg3 Per Share (EPS) (in f) 40
(Face Value ? 1O Per Sha.e)
Basic A Oiluted Earnings Per Share including n¤t Movement in
Regulatory Oeferral Balance
Basic g Oilured Earnings Per Share excluding ne! Movement rn
Regulatory Deferral Balance

566.97 1,117,t4

559 20

559.20

1,142 94

142.94

566 97 1,117 34

t66.97 1,117.t4

230

143

994

994
noces f of the consoldated Financial statements

As per our atLached report of ev¤n date
For Deloitte Haskins e Sells LLP
Chartered Accountants
FlrirlR.Olsu.tron Nmbrr lt/tt ttWW 10OO18

Foi and on behalf of the Board of Directors ot
ADANI TRANSNAISSION LIMITEO

-(r^*r*"\se
\ ----<--

GAURAV J. SHAH
Partner
(Membership No 35701)

C h airma n

DIN: O0OO627l
Managing Director and
Chief Executrve Officer
DlNi OO006867

Place: AhmedrbEd
oate : 28th May,2019

\mm
Company Secrelary
Place r Ahmedlbad
oate : 28th May,2019

Chief Financial OfFice'



AOANI TRANSMISSION LIMITED

Statement of Consolld.ted Cash flows for the year ended ,1st March,2Ol9
adAltli
Transmisslon

(? ln Crores)

Partlculars For the yea. ended
31st M.rch, 2O19

For the year ended
llst March 2O18

A Cash flows from ope.atlng activities
Profit before Eax
Adiustments for:

Depreciation and AmortrsaIion Expense
Amortisation of Consumer Contribution
lncome lrom Muiual Funds
Finance Costs
Unclaimed liabilrties / Excess orovision written back
InEerest lncome
Provision for Doubtful deDts / Advan.e / Deoosits
Loss on sale of assets
Bad Debt Recovery

Operating profit before worklng capital changes
Changes in Working Capital:

(lncrease) / Decrease in Operating Assets :

Employee Loans. Other Financial Assets and Other Assets
lnventories
Trade Receivables
Regulatory Deferral Account - Asse[s

lncrease / (Decrease) in Coerating Liabilities :

Trade Payables
Other Financial Liabilities. Other Liabilities and Provisions

Cash generrted from operatlons
Tax paid (Net of lncome tax Retund)

Net cash geneaated f,om operatlng activlUes (A)

Cash flows from lnvestlng actlvlties
Payment of Capital expenditure on Property, Plant and
Equipmeot, including capital advance and Capital Work in
P ro gress
Acqursitron of Subsidiaries
Advance for Business Acquisition
Sale/(Purchase) ol non currenr investment (net)
Sale/(Purchase) of current investmenE (net)
Proceeds from / (Deposrts rn) Bank deposits (oet) (lncluding
Margin money deposit)
lnvesiment in 5eruice Concession Arrangernents
Interest Received

Net cash used in investlng activities (B)

Ca3h flows fro,n flnanclng activities

lncrease in Service Line Contribution
Proceeds From Long-term borrowlngs
Repayment of Long-term borrowings
Proceeds from Short-[erm borrowings
Repayment of Short-term borrowings
Distribution on Unsecured Perpetual Equi[y lnstrument
Proceeds from issue of Uosecured Perpetual Equity lnstrument
Finance Cost paid

N¤t cash genrated f.om fioanclnO actlvltles (C)

Net lncrea3e / (decrease) ln cash and cash equlvalents (A+B+C)

Cash and cash equlvalents at the beglnnlng of the year
Cash and cash equivalents received on account of acquisition oF
su bsid iaries
Cash and c.sh equlvalents.t the snd of th¤ year
(Refer note 14)

840,24

ga2 15
(7 42)

(1 5 t6)
1,19r 0l

(1 01)
(17e C2)

12 20
15,68
(l 09)

1.471 68

579,41

(12 00)
885 6l

(e6 8J)

2,9r5.20

(407 05)
(127 15)
84 96

372,C5

(e 8 l5)
22 53

2,827.e9

49 40
t,t2

(25 40)

12 34
(34e.36)

2,518.19
(l1e 88)

2,782.19
(190 81)

2.591.t4 2.199.31

B

(1,198 55)

(1,914 96)

(2 e2)
(175 59)

(472 55)

08 5e)
264 99

(e61 40)

(2 5,01)
(2,602 o0)

117 00
355,27

(10e 50)
15

(3.1r8.17) 10,

c

16,45
2,457 44
(2j13 19)
7,O2A,35

0,2A4.5O)
(o r1)

1,254.OO
(1,320.20)

2.714.83
(2.045 3e)

3.262,73
(3,191 60)

(o 88)
1,800.o0

(950.51)
,8.04 1,589.10

(508.75)
609.O9

87 91

576.95
15.f 5
18 78

188.25 609.O9



AOANI TRANSMISSION LIMITED

Statement of Consolldated Cash flows for the year ended 31st March, 2O19

AdBTU
Transmlssion

Notes to Consolldated statemen! of cash Flows:
1 The Consolidated Statement of Cash Flows has been prepared under the lndirect method as set out in lnd AS 7 "SEatement of Cash

Flows"
2 Disclosure under para 44A as set out in Ind AS 7 on Statement of Cash Flows uoder Companies (lndian Accountinq Standards) Rules,

2017 (as amended) ls given as per nole 48,
3 previous year's figures have been regrouped wherever necessary, to confo.m to this year's classification.

As per our attached report of even dale

For Deloltte Haskins I Sell3 LLP

CharteJed Accountents
Firm Registra!ion Number :'117]66W/W-100018

l*^*''*"E L.--
\ ---?

OAURAV J. SHAH
Partner
(Membership No, 15701)

Place : Ahmedabad
oare : 28rh ,tiay, 2019

For and on behalf of the Board of Directors of
AOANI TRANSANISSION LIMlrEO

Chairman
DIN:00005271 Chief Executive Officer

DIN:00005857

Pl.ce : Ahmeat.bad
Dare : 28th may,2019w



AOANI TRANSMISSION LIMITEO

Consolidat¤d Statsment ol changes in squity lo, the year ended flst March,2O19

311adani
A. Equity Share Capital

A. Unrecured Perpetual Equlty lnstruoent

C, Other Equaty

Add/(
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AOANI TRANSMISSION LIMITEO 3Hdani
Notes to consolidated Financlal statements fo. the year ended on 31st Mafch,2o19 T.ansmission
t Corporate informatlon

Adani Transmission Limi!ed ('The Company") is a public limi!ed company incorporaEed and domrciled in lndia, lt's ultimate holdrng enttty rs 5 B

Adani Family Trust (SBAFT)., having irs regisEered offrce at Adani House, Nr. MiEhakhali Six Roads, Navranqpura, Ahmedabad 180 O09, Guiaral,
lndia. The Company and its Twenty subsidiaries (together referred !o as "the Group") is rncorporated to carry on lhe business of establishing,
commissioning, setttng up, operating and maintainrng electric power transmission systems and to peruse acquisition of available opportunity in
power lransmission sysEems/networks, The Group is providing transmission services in lndia spreading across Gu,araE, Raiasrhan, Maharashtra,
Haryana.,Chhattishgarh and Madhya Pradesh, The group is also developtng additional projects in lndia spreading in RaiasEhan, Jharkhand, Bihar, I
Uttar pradesh. The Group has entered in Generation and Distribution business in Mumbai through acquisrlion of Integrated Mumbai suburban
Power i,e. Business Generacion, Transmission and Dastriburion (GTD), The Group has entered in to new business opportunities through OPGW fibres
on transmission lines with Ehe ambttion of expandrng its telecom soluEions to Telcos, Interne! service providers and long distance communicaEion
operators ,The commerciallzation of the network shall be done through leasing out spare capacicies to polential communication players.
During !he year, the Group has successfully won t,wo transmission bids on Tariff Based Competitrve Bidding rnodel and has acquired one

2.t

Operational lransmission company
The Group also deals as a trader in Agro commoditie5. The Group gets synergetrc benetit of the integrated value chaln of Adani group

Slgnlflcant accounting pollcles

Statement of Compllance
The financial statements of t.he Group have been prepared in accordance wirh lndian Accounting Standards (lndAS) as notified under the
Companies (lndian Accouncrng Standards) Rules, 2017 read with sec!ion 13f of the Companies Act, 201J ("the Act") (as amended from Eime to time),

Basls of Preparation
These consoladaled tinancial staternenEs have been prepared on the his[orical cost basis except for cerlain Financial rnstrumencs !hat are measured
at fair values at rhe end of each reportrng pertod, as explained in !he accountrog policies bel0w.

The Function curtency of the group is lndian Rupee(lNR), The Congolidated financial staEements are presented in INR and all values are rounded to
the nearest Crores (Transactions below a 5o,0oO,O0 deno!ed as { 0.OO), unless otherwrse indicated
Basls of consolidation
The consolidated financial sEatemenEs incorporate the consolidated financral statements of the Company and its subsidiaries Control is achieved
when rhe Company:

. has power over the investeel

. is exposed, or has righrs. to variable relurns from iLs involvemen! wiEh Ehe investeel and

. has the abilrty to use its power to aftecE rEs returns.
The Company reassesses whether or not it controls dn investee if Facts and circumstances andicate that there are changes to one or more of Ehe
!hree elemen!s of conErol lisled above
When Ehe Company has less than a maiority of the voting rights of an investee, it has power over the rnvesIee when the voE ng righls are sufftcienl
to give it the practical ability to direct the relevanE acttvt!ies of the lnvestee unilaterally. The Company considers all relevant tacts and
circumstances rn assessing whether or not the Company's voting rights in an investee are sufficient lo give il power. tncluding:

. the size of the Company's holdrng of voting righ!s relative to the size and dispersion of holdings of the olher vote holders:

. potential voEing rights held by the Company, other vote holders or other parties;

. rights arisrng from other conlractual arrangements: and

. any additional facEs and circumsEances Ehat indicate that the Company has, or does not have, the cuTrent ability Eo direct the relevant
activi!aes a! the Eime tha! declstons need to be made including votrng patterns at previous shareholders' meeEings

Consolidarion of a subsidiary begrns when the Company obtains control over the subsidiary and ceases when !he Company loses control of lhe
subsidiary, Specifically, income and expenses of a subsidiary acquired or disposed of during !he year are included in the consolidated Statement of
Prol'tt and Loss from the date ihe Company gains control until the date when the Company ceases to control the subsidiary,

Profit or loss and each componen! of ot.her comprehensive income are atEributed to the owners of the Company and Eo the non-controlling
interests. Total comprehensrve income ot subsidiaries ls attflbuted to the owners of the Company and co the non-con!rolling anterests even it thls
results in the non-controlling rnterests having a deficit balance
When necessary, adjustments are made to the consolidated financial statements of subsidiaries to bring their accounting policies into line with lhe
Group's accounting policres

All inEragroup assers and liabilities, equity, income. expenses, and cash flows relattng to transactions between members of the Group are eliminated
rn full on consolidation.



ADANI TRANSAAISSION LIMITED

Notes to Consoladated Flnanclal Statements for lhe year ended on ,1st March. 2019

3Hdani
The list of Companies included in consolidarion, relationship with Adani Transmission Lamited and iE's shareholding therein ts as under: The reporting
date for all lhe entities is 11" March, 2019

Sr, No Name of Company Country of
lncorporation

Relationship Shareholdlng as on
31st March 2O19

Shareholding as on
f 1st March 2O18

1
qdani Transmission (lndia) LimiEed (ATIL) nd a Subsid iary 100"/. 1007.

2 \ aharashEra Eastern Grid Power Transmission Co,

-imited (MEGPTCL )

ndra Subsid iary 100'/" lOO'/"

3 Sipar Transmission Lrmrted (S rL) nda Su b sid iary 1007o 10090

4 Raipur-Rajnandgaon-Warora Transmission LimiEed
(RRWTL)

lndra Subsidiary 100"/. 100%

5 lhhartisqarh-WR Transmission Limited (CWRTL) lndia Subsidiary 100% 100"/"
6 Adani Transmission (Rarasthan) Limited (ATRL) lndia Subsid iary 100% 1000/.

7 North Karanpura Transco Limired (NKTL)
(w.e.f, 8th July, 2016)

lndia Subsid iary l0 0ozo 100%

I Maru Transmission Service Company Limited (MTSCL) lndia Subsid iary 100'/" I 0 0"/o

9 Aravali Transmission Service Company LimiEed (ATSCL)
(Refer note 59)

India Subs id iary 100% lo0%.

10 Hadoti Power Transmission Service Limited (HPTSL) nda Subsid iary 'lO 0olo lOOoto

Barmer Power Transmissron Servrce Limited (BPTSL) lndia Subsidiaiy OO'/" 00%
2 Thar Power Transmission Service Limited (TPTSL) lndia Subsidiary oo"/. OOo/o

3 Western Transco Power Limited (WTPL) nda Subsid iarv 00% oov.
4 Western Transmission (6uiarat) Limited (WTGL) lnd ia Subsid iary oo'/. oo'/.
5 FaEehqarh-Bhadla Transmrssion Limrted (FBTL) lndia Subsid iary oo% 100%

16 Ghatampur Transmission Limited (w,e f 19th June,
201 8)

lndia Subsid iary 100% Not Applicable

't7 Adani Electricity Mumbai Limired (w e f 29th August,
2018) (AEML)

lndia Su bs id i ary 100% NoE Applicable

18 AEML lnfrastructure Ltd (w e f 'l2ch December, 2O18) lndia Subsid iary 100% Nor Applicable

19 OBRA-C Badaun Transmissron Limited (w e,f 2'lst
December,2018)

lnd ra Suosid iary 100% Not Applicable

20 KEC Bikaner Sikdr Transmission Privare Limited (w.e f
lst January,2019)'

lndia Subsid iary 1000/" Not Applicable

Note: 'The shares of KEC Bikaner Sikar Transmission Private Lrmited hdve actually goc transferred to Adani Transmission Limited w.e,f 8th
February,2O19 althouqh the conirol is taken over by Adani Transmission Limited on '1sE January, 2019

Summary of slgnlficant accounting policies

Property, plant and equipment
Land and building held for use in the productaon or for administraEive purposes are stated in !he balance sheeE at cosl less accumulated depreciation
and accuntulated impairment losses Free hold land is noE depreciaEed,
Propetty, plant and equipment are stated aE oflgina cost grossed up wirh the amount ot tax / duty UenetiEs availed, less accumulated depreciarion
and accumulated impairment iosses, if any ProperEres rn Ehe course of construction are carred at cost, less any recognised lmpairmenE losses All
costs, tncluding borrowing costs incurred up Eo the date the asset is ready for its intended use, rs caprtalised along with respecEive asset, Capital work
tn-progress is staled at cost, net ot accumulated impairmenl loss, ir any,

Fixtures equipmenL are stated at cost less occumulated deprecration and accumulated impaarment losses, iF any

Depreciation is recognised based on the cos! of assets (other than land) less their residual values over their useful lives

i) Depreciation in respect of assets related to electricaty generation, lransmasslon and disrriburion business covered under parE B of Schedule ll of Ehe

Companies Act,2O1f, has been provided on rhe srraighr line method at the raEes using the methodology as notified by rhe respecEive regulatoTs.

ln respect of asseis other than (Dahanu Thermal Power Station-DTPS) whrch have been accounted at fair value, considering life as specified in MYT
reguiations, depreciation is provided on Strdighr Line Method (considering a sdlvage value of 5oto) over their balance useful life ln respecc of DTPS
based on technical evaluation, the balance useful life has been determined as l5 years

tn respect oFasse!s othe( than above, depreciation on fixed assets is calculated on sEraight-lrne method (SLM) basis using Ehe rates arrived on the
basis on useful life as specitied in Schedule ll of the Companies Act,201l. The esEimated Useful lives, resrdual value and depreciation meEhod dre
reviewed at. the end of each reporting period, with the effect of any changes in es[imate accounted for on a prospective basis.

Transmi3slgn

2,4
(a)



(b)

AOANI TRANSIIAISSION LIMITED 3Sdani
h,2019 T'ansm'sslon

Otcapltallsatlon
An item of property, plant and equipment is derecognased upon disposal or when no future economic benefiEs are expected to arise from the
continued use of Ehe asset, Any gain or loss arising on the disposal o( retiremen! of an i!em of property, plant and equipment is determined as the
difrerence between !he sales proceeds and the carrying amount of the asset and is recognised in the statement of profit and loss.

The estimaled useful lives, residual values and depreciation meEhod are reviewed at the end of each reporting period.with the
effect of any changes in esLimate accounted For on a prospective basis Estimated useful lives of assets are as follows:-

lntangible assets
lntangible assets with Finiie useful lives that are acquired separately are carried aE cost less accunlulaled amortisalion and any accumulated
impairmenl losses, Amortasalion is recognised on a straight-line basis over their esEtmaIed useful Iives. An intangrble asset is derecognised on
disp0sal, or when no Future economic benefits are expecced from use or disposal
ln respect of lntangible Asset ("Assecs') pertainrng ro Mumbai GeneraEion. Transmissioo and Distribution Uusiness during the year wirh effect from
29th August,2018, the group has accounted for such Assets aE thetr respecttve Fatr values based on Ehe valuatton done by professlonal valuaEron
firm,

Oe,ecognitlon of lntangible assets.
An intan0able a55el is derecognrsed on drsposal, or when no fuEure economic benefits are expected from use or c,isposal, Gains or losses aflstng
from derecognition of an intangible assel, measured as lhe difference between the net disposal proceeds and the carrying amount of the asset,
and are recognised in statement of profit and loss when the asse! is derecognised,
Eslimated usetul ltves of the tntangible assets are as follows:

Tvoe of Assets s
Transmission License lndefinite
Comouter Software J-5 vears

lmpalrmenl of tangible and intanglble assets other than goodwlll
Al !he end of each reporting period, the Group reviews the carrying amounts of its tangtble and intangrble asse!s Eo determine whether there ts any
indication that those asse[s have suffered an rmpairment loss. lf any such indicatron exists. the recoverable amount oF the asset is estimated in
order to determine the extent oF the impairmenE losses (if any) When it is nor possible ro estimate Ehe recoverable amount of an individual asset.
the Group esEimates Ehe recoverable amounI of the cash-generating unir to which !he asset belongs. When a reasonable and consistent basis of
allocation can be identified, corporale assets are also allocated to individual cash-generating uniEs, or oiherwise lhey are allocated to the smallest
group of cash- generating units for which a reasonable and consislent allocation basis can be identified
Recoverable amount is the higher of fair value less cosEs of disposal and value in use. ln assessing value in use, the estimated future cash flows are
drscounied to their present value using a pre-lax discount rate that reflects current market assessmen!s of the time value of money and the risks
specific to lhe asset for which Ehe estima[es of future cash flows have not been adiusLed,
lf the recoverable amoun! of dn asse! (or cash-generating unit) is estimated to be less Ehan its carrying amount, the carrying amount of the as5et
(or cash-generating unit) as reduced Eo its recoverable dmount, An impairmen! loss is recognised immediaiely tn the Slatement of Profir and Loss.

When an impairmen! loss subsequently reverses, the carrying amount oF the asset (or a cash-generating uniE) is increased to the revised estimate of
i!s recoverable amount, but so that the increased carrying amount does not exceed Ehe carrying amounI ihat would have been determined had no
impairment loss been recognised for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in
profit or loss.

Current versus Non-Current Classlflcation
The Group presents assets and liabilities in the balance sheet based on curren!/ non-current classificarion. An asset is treated as curren! when it isl

' Expected to be realized or intended to be sold or consumed in normal operating cycle; or. Held primarily for the purpose of crading; or. Expected to be realized within twelve months after the reporting periodi or
' Cash or cash equivalenl unless restricEed from being exchanged or used to sertle a liability for a! least twelve months after the reporting

peri od.

All other assets are classified as non-curTent
A liability is treated as curren! when:. lt is expected to be setfled in normal operaEing cycle; or. lt is held prrmarily For the purpose of trading; or. lt rs due to be settled within twelve months after the reporting period; or. There is no unconditional right to defer the setLlement of the liability for at least lwelve monEhs after !he reporting period
The Group classifies all other liabilities as non-currenE.
Deferred tax assets and liabilifies are classified as non-current assets and liabilities respeclively.
The operaEing cycle is the rrme between the acquisition ot assets for processing and Eheir realizatton in cash and cash equivalents, The Gl.oup has
identified twelve monLhs as its operaling cycle.

(c)

(d)

, (rr.- r) -

l,->/I ^tIr :l

5-1 5 Years

Distribution Line / Transmission Cable
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Transmissaon
(e)

(o

Cash & Cash Equlvalents
Cash comprises cash on hand and demand deposic with banks (wich an oflginal maEurity of three months or less From lhe date of creation). Cash
equivalents are short-term balances that are readily convertible into known amounts of cash 6nd which are subiect to insignificant risk of changes
in value,

Statement of Cash Flows
Cash flows are reporEed using the indirect method, where by profrt before tax is adjusted for the effects of transactions of a non-cash nature, any
deferrals or accruals of pasr or future operating cash receipts or payments and iEem oF income or expenses associated with inves!ing or financing
cash flows. The cash flows from operating, invesling and financing aclivilies of lhe Group are segregated,
Financial lnstrumen!s
Financial assets and financial lrabilities are recognised when an en!ity becomes a party !o the conlractual provisions of fhe instruments,
Financial assets and financial liabilities are initially measured at fair value. Transaction cosEs that are drrectly attributable to the acquisition or issue
of financial assets dnd financial liabiliries (ocher rhan financial asseEs and financral liabilities at fair value through profit or loss) are added to or
deducted from the fair value oF the financial asseEs or financial liabalities, as apprOprrate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or tinancial liabilities at fair value through profi! or loss are recognised immediately in the
StalemenE of Profit and Loss
An equity instrument is any con!ract that evidences a residual in!erest in the assets of an entiEy afrer deducting all oF iEs liabilities Equity
insEruments issued by a group entity are recognised dt the proceeds received. ne! of direct issue cos!s.

(A) Flnancial assets
All regular way purchases or sales of financaal assets are recognised and derecognised on a trade da[e basis
All recognised finaocral assets dre subsequently measured in their entirety at ei!her amortised cost or [arr value, depending on Ehe
classification of lhe financial asseEs

i) Classlflcatlon of financial assets

a) Financial assets at amortised cost
Financral assels are subsequently measured a! amorlised cost usrng the effeclive interesE raEe meEhod if these financial assets are held
within a business whose oblective is to hold these assets in order to collect contractual cash flows and the contractual terms of lhe
financial asset give rise on specifled dates to cash flows that are solely payments of principal and inceres! on lhe prlncipal amount
ou Esta nd i n g.

b) Flnancial assets at fair value through other comprehenslve income (FVTOCI)
A financial asset is subsequently measured at fair value through other comprehenslve rncome rf it rs held withrn a business moclel whose
obiective is achieved by both collectrng contractual cash flows and selling financial assets and the contractual lerms of lhe Financial
asset give rise on specified daces to cash flows rha! are solely paymencs of principal and interest on the principal amounE outstanding
On ini!ial recognition, the Group makes an irrevocable election on an ins[rument.by.instrument basis to present !he subsequenE changes
in fair value rn other compreherslve rncome pertaioing !o rnvestments rn eqrJi!y instruments, olher Ehan equity invesEment which are held
fortrading Subsequently,cheyaremeasuredatfairvaluewithgainsandlossesarisingfromchangesinfairvaluerecognisedinother
comprehensive income and accurnulaEed in Ehe'Reserve for equity instruments through other comprehensave income'. The cumulaEive
gain or loss is nol reclassified to profit or loss on disposal of the investments.

c) Flnancial assets at fair value lhrough profit g loss (FVTPL)
lnvestments in equity instruments are classified as at FVTPL, unless the Group irrevocably elecls on initial recognition to present
subseq(,ent changps in fair value in other comprehensive income for investments in equicy lnstruments which are not held foi Erading
Other financial assets are measured at tair value through profit or loss unless tt is measured at amortrsed cost or at fair value ihrough
0ther comprehensive rncome on inrtial recognition. The !ransaction costs direcLly aftributable to the acquisition of financial assets and
liabirities at farr value through profit or loss are rrnmedlately recognised in the Statement ot Prottt and Loss

ii) Effectlve inte.est method
The effective in!eres! method is a method of calculating the amortised cost of a financial assets and ot allocating interest income over
the televant perod The effecErve rnEerest rate is the raie !ha! exactly discounEs estimated future cash receipts (including all fees and
transaction cosCs and oEher premrums or discounts) Ehrough che expected laFe of the Financial assets, or where appropriaEe, a shorter
period, to the net carrying amount on initial recognition.
lnterest is recognised on an etFectrve interest basis For debt iostrumenrs oEher than those flnancial assets classified as at Fair Value
through Profit and Loss (FVTPL) lnterest rncome is recogntsed in proftt or loss and rs included in the'Other income" line iLem.

iil) Derecognition of flnancial assets
A tinancial asset (or, where applicable, a part oF a financial asseE or part of a group of similar financial assets) is primaraly derecognised
(i.e. removed from the Company's balance sheet) when:

- the right to receive cash flows from the asset have expired, or
- the Group has !ransferred its rrghE to receive cash flows from the asse! or has assumed an obligaEion to pay the received cash flows in Full

withouE material delay to a thrrd party under a 'pass-through'arrangement; and either (a) the Group has transferred substantially all rhe
risks and rewards of the asset, or (b) the Group has nei[her EransFerred nor retained substantially all the risks and rewards ot the asset. but
has Eransferred control of the asset.
When lhe Group has transFerred its right to recerve cash Flows from an asset or has entered into a pass-through arrangemen!, it evaluaEes
if and to what extent it has re!arned the risks and rewards of ownership When it has nerther transferred nor retained substantially all of
the risks and rewards of rhe asset, nor transferred control of the asset, the Group conEinues !o recognise Ehe transFerred asseE to Ehe
extent of lhe Group's continurng rnvolvement. ln tha! case, lhe Group also recognises an associated liaOility, The transferred asset and !he
associated liabili!y are measured on a basis that reflects the righcs and obligaEions that the Group has recained.

(s)

t]Al)
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iv) lmpairment of financial assets
The Group applies the expected credit loss model for recognising impairment loss on financial assets measured at amortased cost. Erade
receivables and other contractual flghts to receive cash or other financial asset.Expected credi! losses are Ehe weighted average of credtt
losses with the respeclive risks of defau t occurring as the weights Credit loss is !he difference between all contrac!ual cash tlows that
are due to the Group in accordance with the contract and all the cash Flows that the Group expects to receive (i.e all cash shortfalls).
discounted al the originai effective incerest rate, The Group estimaces cash flows by considerang all contractual !erms of !he financial
instrument throuqh [he expected life oF thaf financral insirumenI The Group measures !he loss allowance for a financral insErument aE an
arnount equal Eo the lifetime expected credi! losses if lhe credit risk on thaE financial instrumenE has rncreased significantly srnce initial
recognition. lf the credit risk on financial instruments has not increased significantly since initial recognition, the Group measures the loss
allowance for that financial instrument at an amount equal to 12 month expected credit losses, 12-month expected credi! losses are
portion of the life time expecEed credit Iosses and represen! the lifetime cash shortfalls rhaf will resul! if default occurs wiEhin fhe 12
monEhs afler lhe reporting date and Ehus, are not cash shortfalls that will resul[s if default occurs within the'12 months atter the
reporlinq date and ihis, are not cash shortfalls that are predicted over rhe next l2 months lf the Group measured loss allowance for a
financial instrument al lifetirne expec!ed credrt loss model in the previous penod, but determines at the end of a reporting period that the
credit risk has not increased sign/ficantly sance initial recognrtion due to rmprovement in credit quality as compared to the previous period,
Ehe Group again rneasures the loss allowance based on 12-month expected crediE losses. When making che assessment of whether there
has been a signiFicanE increase in credit risk srnce initial recoqnition, the Group uses the change in !he rrsk of a default occurring over !he
expected life of the financial instrument insiead of the change in the amount of expected credit losses. To make that assessment. the
Group compares the risk of a default occurring on !he Financial insErument as at the reporting date wiEh the risk of a default occurring on
the Financial instrument as at rhe date of initial recogniuon and considers reasonable recognition and suppoftable inFormaCion, tha! is
available wrthout undue cost or effort, thdt is rndicaEive of signiftcant increases in credit isk since initial recogniEion, For Erade
receivables or any conlractual right to receive cash or another financial asset that result from [ransactions that are expedient as
permitted under lnd AS'109, this expected credi! loss allowance rs compuEed based on a provision matrix which lakes into accoun!
hislorical credit loss expelence and adjusted for forward looking informalion.

v) Forelgn exchange gains and losses
The fair value of tinancial assets denominated in a foreign currency is de!ermined in that forergn currency and transla!ed at the spoI rate
at the end of each reporting period,
For foreign currency denomrnated financial asseE's measured at amortised cost and FVTPL. the exchange differences are recognised in
Statement of Profit and Loss.

(B) Financlal liabilitaes and equlty instruments
i) Classlflcation as deb! or equaty

DebE and equity insEruments issued by the Group are classified as either financial liabilities or as equity rn accordance with the subs!ance
of Ehe contraccual arrangements and the definiCions of a financiel liability and an equity instrument.

ii) Equily instruments
An equity instrument is any conIract that evidences a resrdual interest in the assets of an entt!y after deducting all oF its liabrlaties, Equity
instruments issued by the 610up are recognised at rhe proceeds received. net of direct issue costs

iii) Financlalll.bllities
All tinancial liabilities are subsequently measured at amortised cost using the effeccive interest method or at FVTPL

lv) Flnanclal llabllltles at FVTPL
A financial liabllity mdy be designared as at FVTPI- upon initral recognttion if:

' such designation eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise arise:
' Ehe tinancial liabilitywhose performance is evaluated on a fairvalue basis, in accordance with the Group's documented risk management;

Financial liabilities at FVTPL are stated at farr value, with any gains or losses arising on remeasurement recognised in prof t or loss, The
net gain or loss recognised in profrt or loss incorporaIes any InEerest pard on !he finaoclal liabrlrty
Fair values are determined an the manner described in note 45

v) Flnancial liabilities at amortised cost
Financial laabilities thaE are not held-for-tradrng and dre not designated as at FVTPL are measured at amortised cost aE Ehe end oF
subsequent accounting periods, The carrylng amounts of financral liabilities that are subsequently measured at amorlised cost are
determtned based on lhe effective interest method. lnEerest expense !hat is not capitalised as part of cosEs of an assec is included in !he
'Finance costs'line item The effective interest method is a method oF calculating ihe amorrised cosr oF a financial liability and of
allocaEinq interest expense over Ehe relevant period, The effective interest rate is !he rate that exactly discounts estimated fuEure cash
payments (ncluding all fees and points paid or received Eha! form an rntegral part of the efFeclive interes! rate, lransaction costs and
other premiums or discounts) through Ehe expecled life of the financial liabilaty, or (where appropriare) a shorler peflod, to lhe net
carrying amount on initial recognition Trade and ocher paydbles are recognised a! the transaction cos!, which is its fair value, and
subsequently measured at amortised cosE

vi) Foreign exchange gains and losses
The fair value of financial liabilitres deoominated in a foreign currency as deEermined rn that foretgn currency and !ranslated at the spot
rate at the end of the reporting period. For financial liabrliEies that are measuTed as at FVTPL or amor!isation cost, the Foreign exchange
component forms part of the Fair value gains or losses and ts recognised in the Statement of Profat and Loss

vii) Oerecognillon of Flnancial Llability
The Group derecognises financial liabilrEies when, and only when, the Group's obligations are discharged, cancelled or have expired. An
exchange with a lender of debt instruments with substantially different terms is accounted for as an extinguishment of the original
financial liability and the recognrtion of a new frnancial liability, Similarly, s substantial modification of lhe terms of an existing financial
liabilrty is accounted for as an extingurshment of the oflginal financial liability and rhe recognition oF a new Financiai liabrlity The
dafference beEween the carrying arnount of the financial liability derecognised and the consideration pard and payable is recognised in
SLatement of Profir and Loss
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(h)

(l)

(i)

(k)

(C) Reclassification of financlal assets and llabilities
The Group det.ermines classitication oF financial assets and liabilities on ini!ial recognition After inilial recognrIion, no recldssification is
made for financial assets which are equiEy instruments and financial liabilities, For financial asse(s which are debt insEruments, a
reclassification is made only if theie is a change rn the business model For managing those assets. Changes !o the business model are
expected to be infrequent The Group's senior managemenE determines change in the business model as a resulE of external or internal
changes which are significant ro the Group's operations, Such changes are evident to external parties A change in the business model
occurs when the Group either begins or ceases to perform an acEiviEy lhac is significanr to rts operations, lf the Group reclassifies financaal
assets, it applies the reclassificaEion prosoectively from !he reclassification date which rs the first day oF the immediately next reporting
period following the change in business model. The Group does not restate any previously recognrsed gains. losses (including impairment
gains or losses) or interes!

(D) Offsetting of financial instruments
Financial asse!s and ftnancral liabilities are offset and the net amount is reported in the balance sheet if there is a currenEly enforceable
legal righr co otFsec the recogn sed amounEs and chere is an intenEion Eo settle on a net basis, to realise rhe assets and settle !he liabilities
simullaneously,

oerivatlve financlal lnstruments
The Group encers inLo a variety oF derivative ftnancial anstruments !o manage tts exposure to interesr rate and foreagn exchange raEe risks. including
foreign exchange forward contracts, interest raEe swaps and cross currency swaps Further details of dervatives financial instruments are
disclosed in note 4l
Derivatives are initrally recognised at tair value ac the date rhe derivatrve contracts are enEered into and are subsequently remeasured to their farr
value at the end of each reporting period. The resulttng gain or loss rs recognised rn Statement of ProFiE and Loss immediately,

Hedge Accounting
The Group designates certarn hedging insiruments, whrch includes denvatives and non-derivatives in respect of foreign currency risk as cash flow
hedges,
At the inception of lhe hedge relationship the entity documents the relationshrp between the hedging instrumenE and hedged item. along with its
risk management obiectives and aEs strategy for under!aking various hedge cransacEions Furthermore, at che rnception of fhe hedge and on an
ongoing basrs, the Group documenEs whether the hedging instTUrnent is highly effectrve in offsettrng changes in fair value or cash flows of the
hedged item attributable to the hedged risk

Cash flow hedges
The Group designates derivative contracts or non derivative Financial assets / liabilrtres as hedging rnslruments to mitigale the risk ot movemenE in
interest rates and Foreign exchange rates for foreign exchange exposure on hrghiy probable fucure cash flows aitributable to a recognised asset or
liability or Forecast cash transaccions When a derivative ts designated as a cash flow hedging instrument, the effective portion of changes in the
fair value of rhe derivative is recognized rn the cash flow hedging reserve berng part oF other comorehensive rncome. Any ineffeclrve portron of
changes in the fair value of lhe derivative is recognized immediately in the S:atement of Profit and Loss lf rhe hedging relationship no longer
meets the criteria for hedge accounting, then hedge accounting is discontinued prospectively lf the hedging instrument expires or is sold,
terminated or exercised. the cumulaEive gain or loss on the hedging instrument recognized in cash flow hedging reserve till the pericd Ehe hedge
was efFecErve remains in cash flow hedgrng reserve untrl the underlying transaciion occurs The cumulative gain or loss prevlously recognized rn the
cash flow hedging reserve is t.ransferred to the Statemen[ of Profit and Loss upon the occurrence ofthe underlying transaction

lnventories
Inventories are staled at the lower of weighEed average cost or net realisable value, Costs include all non-refundable duties and all charges
incurred in bringing the goods to their present localion and condition Nec realisable value represents the estimated selllng price for invenlories
less all esEimated cosEs of completion and cosIs necessary to make the sale
Unserviceable/damaged scores and spares are rdentified and wriEten down based on cechnical evaluation,

Business comblnations and Goodwlll
AcquisiEions of business are accounted For using t.he acqursltion method The consideration lransterred in a busrness combination is measured at
fair value, which is calculated as the sum of the acquisition date fair values of rhe assets transferred by the Group, liabilities lncurred by the Group
Eo !he former owners of the acqutree and the equity interests issued by the Group in exchange ol control of the acqurree. Acquisition related costs
are recognised in !he Statement of ProFrr and Loss as incurred,
A cash-generating unic co which goodwill has been allocated is tested for impairment annually, or moTe FrequenEly when there is an indicatron that
fhe unit may be imparred lf Ehe recoverable amount of the cash-generattng unit is less than its carryrng amount, Ehe ampairment loss is allocated
first to reduce Ehe carrying amount of any goodwrll allocated to the unit and lhen to the other assets ot the unit pro rata based on Ehe carrying
amount of each asset in the uni!. Any rmpairment loss for goodwill is recognised directly in profit or loss An impairment loss recognised for
goodwall is not reversed in subsequent periods
On disposal of the relevant cash-gefleratrng unit. the aftributable amount of goodwill rs ancluded rn the delermination oF lhe profit or loss on
disposal.

Foreign currencles
ln preparing the financial staEements ot the Group. transactions in currencies other thao the entaty's functional currency are recognised at the rate
oF exchange prevailing on the date of the transac!ions At !he end of each reporting period, rnoneEary items denominaEed in foreign currencies are
translated al the rales prevailing at. that date. Non-monetary items that are measured in terms of hlsiorical cos! in a foreign currency are no!
tra ns la t ed
Exchange differences on monetary items are recognrsed in the SEatement of Protil and Loss in the period in which they arise excep! for:
(i) exchange differences on foreign currency borrowings relatrng to assets under consErucrion for Future producLive use, which are included in the
cost of those assets when they are regarded as an adjustment Eo interest costs on !hose foreign currency borrowings; and
(ii) exchange difFerences on rransactions entered into in order to hedge ceriain foreign currency risks (see note 49)

(l)
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(m) Falr value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liabllity in an orderly transactaon becween market participants aE

Ehe measurement date, regardless of whether that price ts directly observable or estima!ed using another valuatlon technique. ln eslimaUnq the
fair value of an asset or a liabtlity, the Group takes inEo accoun! the characEeristics of the asset or liabiliry ar the measurement date The fair value
measuremeot is based on the presumption that the transaction to sell !he financial asset or settle lhe financial laabilify cakes pldce eaEher:
(i) ln the principal market for Ehe asset or liability; or
(ii) ln the absence of a principal marker, in the most advantageous market for the asset or liability.
The principal or the most advantageous market must be accessible by the Group A fair value measurement of a non-finaocial asset tdkes into
account a market participant's ability to qeneraEe economtc benefits by using the asseE rn its highest and best use or by sellinq it lo another market
parlicipant that would use the asse! in its highest and best use Fair value measurement and / or disclosure purposes in these financial statements
is determined on such a basis, except For measurements thaE have some simrlaritres to fair value but are not fair value, such as net realisable value
in lnd AS 2 or value in use in Ind AS 16, The Group uses valuaEion !echniques that are appropriate in the circumslances and for which sufficient
data are available to measure tair value, maximising the use oF relevant observable inputs and minimistng the use of unobservable inputs
(i) Level 'l - Quored (unad,usted) market prices in active markets for identicdl assels or liabilities;
(ir) Level 2 - Valuation techniques for whach the lowesr level input thaE is significanE ro !he fair value measuremenl is directly or indirectly
observable:
(iii) Level I - Valuation Iechniques for which the lowesr level input rhat rs significant io the fair value measurement is unobservable
At each repoiting date, the Managemenr analyses the movements in the values ot assets and liabiliEies which are required !o be remeasured or re-
assessed as perThe Group's accounttng poltcies. For Ehe purpose of farrvalue disclosures, the Group has determined classes of assets and liabilities
on !he basis of the nature, characteristics and risks of the asset or liability and the level of the faar value hierarchy as explalned ab0ve,

(n) Revenuerecognltion
Revenue from contracts with cusEomers is recogntsed when control of the goods or services are !ransterred Eo the cusLomer a! an amount tha!
reflects the consideration to which the company expects to be entitled in exchange for those goods 0r servlces

l) lncome lrom Transmission of Power:
. Revenue are recognrsed immediately When the Service is provided. The Oroup collects the tax on behalf of Ehe governmenE and thereFore,

Ehese are no! economic benefits flowing to the Group, Hence they are excluded frorn revenue,
. Transmisston Income is accounted for based on Eariff orders notified by respective regulatory au!horities
. The transmission system incentive / disincentive as accounted for based on certificacion of availabiliEy by respective Regional Power

C ommiItee,
. Delayed payment charges, interest. on delayed paymenE for Transmission charges and carrying cosE are recognised on accrual basis
. Service concesslon arrangements (SCA) :

WiEh respect to SCA, revenue and costs are allocated between Ehose relating to construction services and Ehose relating lo operaEion and
rnaintenance services, and are accounLed for separately Consideration received or recelvable rs allocated by reterence to the relative fair
value ot services deltvered when the amounts are separaEely identiFiable The infrastrucrure used in a concession are classiFied as an
rntangible assel or a ttnancial asset, depending on the nature of the payment enlitlemencs escabllshed in the SCA. When the amount of
consideracion under the arrangement for the provision of publrc services is substanEially fixed by a contract, the Group recogni2es the
consideration tor constructton services at its Fair value as a financial asset and is classified as "financial asset under service concession
arrangemenrs". When lhe demand risk ts with Group, !hen, to [he extent that the Group has a right to charge the user of infrastruclure
Facrlity, the Group recognizes rhe consideratron for construction services al its fairvalue, as an intanglble asse!. Ihe Group accounts For

such intangible asset in accofdance wirh the provisrons of lnd AS l8 When the amount of consideracion under !he arrangement
compTrses'
- fixed charges based on Annual Capacity and
- variable charges based on Actua utilisation of capacity
then, the Group recognizes the consideraIton For construction services at its fair value. as the "frnancial asseE under service concession
arrangement" to the extent Oresent value of tixed paymenl to be received discounted aE incremental borrowing rdte and the residual
portron as recogntzed as an tntangible asset

. lnfrastructure ls unde. p,oject phase, the treatment of lncome is as follows:
., Revenues relating to construction contracts which are entered info with government authoricies for the construction of Ehe anfrastructure

necessary for the provision of services are measured ac the fair value of Ehe consideration received or receivable Revenue from service
concession arrangements is recognised based on the fair value of construction work performed at the reporting date.

. lnfrast,uctu.e is ln operation, the treatment of lncome is as follows:
Finance income over financial asset afEer consideration of Fixed transmrssron charges is recognized usrng effective inte.est method.
Variable iransmission charges revenue is recognized in the period when the service rs provided Revenues relaring !o construction
contracts which are entered into wtih governmen! auEhorities for the construcLion of the infrastructure necessary for the provision of
services ale medsured at Ehe fdtr value oF Ehe consideration received or receivable Revenue from service concession arrangements is
recognised based on the fair value of consEruction work performed at the reporting dare,

(ii) Sale of Power - Distribution
Revenue trom sale of power is recognised net of cash discount over time for each unit of electricity delivered at Ehe pre deter.nined raie

(iii) lnterest on Overdue Receivables / Delay Payment Charges on Olstrlbution lncome
Consumers are billed on a monthly/quarterly basis and are given average credit period of 15 to l0 days for payment. No delayed payment
charges (DPC) / in!erest on arrears ('lOA') is charged for rhe initial 15-f0 days from Ehe date of receipt of invorce by cusEomers
ThereatEer, DPC / IOA ts charged / accrued a! Ehe rate prescribed in Ehe tarrff order/ Transmission service agreement on the outslanding
amount

(iv) Rendering of Servlces
Revenue from a contract to provtde services is recognized over Iime based on oufput method where darecE measuremenEs of value Eo !he
customer based on survey's of performance completed Eo date. Revenue is recognised neE of cash discount at a point in time aE the
contracEed rate
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(v) Amortisation of Service Line Contrlbution
Contribulions by consumers towards items of property, plant and equipment, which require an obligation !o provide electriclty
connectivity to the consumers are recognised as a credit to deferred revenue, Such revenue is recognised over the useful life of the
property, plant and equipment

(vi) Sale of Goods:
Revenue from sale of goods rs recognised when !he qoods are delivered and titles have passed, at which time all the following condiEions
are saEasFied:

. EheGrouphastransferredEothebuyerthesigniticantrisksandrewardsofownershipofthegoodsi

. the amount of revenue can be rneasured reliably; and. iE is probable thaI the economic benefits associated wit.h ihe transaction will flow !o the Group
(vii) Divldend and lnterest Income:

Dividend incomp From investments is recognised when the shareholder's right to receive paymenE has been established provided that iE is
probable that the economic beneFits will flow Eo the Group and the amount of rncome can be measured relrably.
lnterest income from a financral asse! is recognised !vhen i! is probable that the economic benefirs will flow !o the Group and amoun! of
the income can be measured reliably lnterest income is accrued on a tame basis, by reFerence to the pflncipal outstanding and at the
eFfective interest rate applicable, which is the rale the exaccly discouncs estimated futu(e cash receipts through the expected life of the
financial asset !o Ehat assec's oet carrying amounE on rnitial recognttron,

Borrowing costs
Borrowing costs directly attributable to the acquisation, conslrucEron or productton of qualiiyrng asseEs, whrch are assets that necessarily take a
substantial period of trme lo get ready for their intended use or sale, are added to the cost of those assets, until such time as !he assets are
substantially ready for their intended use or sale lnterest income earned on lhe temporary lnvesEment of specific borrowings pending their
expenditure on qualifying assets is deducted lrom rhe borrowing costs elagible for capttalisation.
All other borrowing costs are recognised in !he Scatement of Profit and Loss rn !he period in whach they are incurred
Employee benefits

i) Oeflned benefit plans:
The Group hds an obligation lowards gratuity, a defined benefit retirement plan covering eligible employees through Group Gratuity
Scheme oi Life lnsurance Corporation of lndia The Group accounrs For the lrabilrty for the gratuity benefits payable rn future based on an
independenr actuarial valuation carried out using Proiected Unit Credit Method considering discounting rate relevant to covernment
Securitres a! !he Balance Sheet Date,
Remeasuremenrs, comprising of actuarial gains and losses, the effect of the asseE ceiling, excluding amouncs included in net inEerest on
!he net defined beneFir liability and !he return on plan assets (excludiog amounts included in net rnLerest on the net deFined beneFic
liabilrty), are recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCI in t.he
period in which they occur Remeasurernents are not reclassified to profit or loss in subsequent periods Past service coscs are recognised
in Ehe sEatement of proflt and loss on the earlier of:
- The dafe oF the plan amend,nent or curtailment, and
- The daEe thaE the Group recognises related restructuring costs
- Net inlerest is calculared by applying the discoun! raEe to Ehe neE defined benefit liabrliry or asseE The croup recognises !he following
changes in the net defrned benefiE obligation as an expense in the staEement of profit and loss:

Service costs comprising current service costs, past-service costs, gains and losses on curiailments and non routine settlements; and

-Net rnterest expense or income
A liability for a Eermination benefit is recognised at the earlier of when the entity can no longer withdrdw the otfer of the termination
benefit and when !he enfity recognises any related restructuring costs
The cost of the defined benefit gratuiEy plan and the presenl value of the gratuity obligation are determined using actuarial valuations. An
acEuarial valuation involves rnaking various assumptions rha! may differ from actual developments in !he Future These rnclude Ehe
determination of the discount rate, future salary increases and mortaliEy rdEes Due to the complexities involved in Ehe valuation and its
long-lerm naEure, a detined benefit obligatron is highly
sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date
The parameter most subject to change is the discount rate, ln determining Ehe appropriate discount rate For plans operated in India, the
management constders the interes! rates of government bonds, The mortality rate is based on publtcly available mortality tables. Those
mortality lables tend to change only a! interval in response to demographlc changes. Future salary increases and gratuity increases are
based on expected Future inflaEion raEes
Defined benefit costs in the nature of current and past service cost and ne! interest expense or income are recogoized in the statement
of profit and loss in the peflod in which they occur. Actuarial gains and losses on remeasurement is reflec!ed immediately in the balance
sheet with a charge or credrt recognised in other comprehensive income in the period in which they occur and is reflected immediaEely in
retained earnings and not reclassified to profit or loss, Past service cosE rs recognrsed an the StaIement of Profit and Loss in the period of
a plan amendment.

ll) Oeflned contribution plan:
Retirement Benefirs in Ehe form of Provident Fund and Family Pension Fund which are defined contribution schemes are charqed to Ehe
sEatement of profit and loss for the period in which !he contribu!ions to fhe respective funds accrue

lli) Compensated Absences:
Provision for Compensated Absences and iis classifications between current and non-current liabiltties are based on independent
actuarial valuaEion. The actuarial valuation is done as per the projected unir credit method as ar the reporting date
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iv) Short-term and other long-lerm employee beneflts
A liability is recognised for benefits accruing to employees in respect of wages and salaries, annual leave and sick leave in the period fhe
relared service is rendered ar rhe undiscounted arnount cf the benefits expected to be paid in exchange for thal servtce, Liabilities
recognised in respect of short-term employee benefits are measured at the undiscounIed amounl of the beneFiEs expected to be paid in
exchange for the related servrce LiabiliEies recognised in respect of other long-term employee benefits are measured at the presenL vdlue
of the estimated future cash oulflows expecred io be made by the Group in respect of services provided by employees up to the reporLing
d ate.

Leases
Leases are classified as frnance leases whenever !he terms of !he lease transfer substantially all the flsks and rewards of ownership to the lessee
All olher leases are classrfied as operating leases
As a Lessor
Rental income From operating leases rs generally recognised on a straight-line basls over the term of the relevanE lease. Where the rentals are
structured solely to increase in lrne with expected gene(al inflation to compensate for the Group's expected inflatronary cost increases, such
increases are recognised an the year in which such benefits accrue.
As a Lessee
Renlal expense from operating leases is generally recognised on a stratght-line basis over the lel.m of the relevant lease Where the rentals are
sEruclured solely Eo increase in line wrch expected general inflatron to compensaEe For the lessor's expected rnFlaEionary cos! increases, such
increases are recognised in the year in which such beneFits accrue
Taxatlon
Tax on lncome comprises currenl !ax arrd deferred tax These are recognised in Statement of Profir and Loss except to the extent that tt relaEes to
a business combrnation, or items recognised drrectly in equity or rn other comprehenstve rncome.

l) Current tax
Tax on rncome for !he current period is determined on the basis on estimaEed Eaxable income and tax credits computed tn accordance
with the provisions of the relevanE tax laws and based on the expected outcome of assessmen[s / appeals Currenc income tax assets and
liabilities are measured at the amounE expected to be recovered from or paid to the taxation auEhoriEies. The Eax rates and tax laws used
lo compute the amount are those Ehat are enacted or substanEively enacted, aE the reportrng date. Managemenl periodically evaluales
posiErons taken in lhe tax returns with respect !o situarions for which applicable tax reg[,laErons are subjecE !o interpretation and revises
the provisions where appropriate.

ii) Defe.red tax
Deferred tax is recognised on temporary diFferences between the carryrng amounts of assets and Iiabilities in the financial staIements
and the corresponding tdx bases used in the compuration of taxable profit Deferred tax riabilities are generally recognrsed for all taxable
temporary differences DeFerred tax asseEs are generally recognised For all deducttble temporary differences, unused tax losses and
unused !ax credits to the extent that it is probable that laxable profits will be available against whrch those deductible temporary
differences can be utilised
Deferred tax includes Minimum Alternatrve fax (MAT) paid in accordance wirh the tax laws in lndia
The carrying amount of deferred !ax assets is reviewed at the end of each reporting period and reduced to !he extent that i! ts no longer
probable that sufficien! taxable profits will be available to allow all or part oF the asset !o be recovered,
Deferred lax liabilitres and assets are measured a! the tax rdtes that are expecred to apply in the period in which the liability is settled or
the asset realised, based on tax rates (and tax laws) thai have been enacEed or substantively enacEed by the end of the repor!ing period
The measurement ot deferred tax liabilrties and asseEs reflects the Eax consequences that would follow from !he manner in which the
Group expects, at the end of the reporting period, to recover or seEtle the carrying amount of !ts assets and liabilitieS
CERC/ MERC tariff norms provide the recovery of lncome Tax from the beneficiaries by way of grossing up the return on equity based on
effective for the financial year shall be based on the actual tax paid during the year on the lransmission income. Accordingly, dererred tax
liabilrty provided during lhe peflod which rs fully recoverable from beneficraries and known as "deterred assets for deFerred tax liabilities"
The same will be recovered when t.he related deferred tax liability forms a part of current Eax

Earnlngs per share
Basic earnings per equity share is computed by dividing the net profit/(loss) aEcributable to the equity holders ot the company by the weighred
average number ot equity shares outstanding during !he period
OiluEed earnings per equity share are computed by ad,usting the Frgures used in the decermination of basac EPS Eo Eake inEo account:. AfEer Eax effect ot interest and other linancing cos!s associated with dilutive potential equiLy shares. The weighted average number of additional equity shares that would have been outsranding assuming the conversion ot all diluEive

potenlial equity shares.

(r)
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(0 Provislons, Contlngent Llablllties and Contingeot Assets.

l) Provislons
Provisions are recognised when the Group has a present obligation (legal or construcLive) as a resul! of a past event, it is probable thaf an
ourflow ot resources embodying economic benefits wil be required to settle the obligation and a reliable estamace can be made of the
amount of the obligation,
The amount recognized as a provision is the best estimate of the consideration required to settle the present obligarion at the end of the
reporting period, Eaking inEo account the risks and uncertainties suriounding Ehe obligation lf the effect of the time value of money is
material, provisions are discounted usrng a current pre-Eax rate tha! reflects, when appropriate, the risks speciFic Eo Ehe liability, When
dascounting is used, !he increase in the provision due !o the passage oF trme is recognrsed as a Finance cosc
When the Group expects some or all of a provision to be reimbursed, for example. under an insurance contracl, the reimbursement is
recognised as a separate assec, but only when !he reimbursement is virtually certain The expense relating to a proviSion is presented in
!he sLatement of profii and loss net of any reimbursement.

ia) Contingentllablllty
A possible obligacion that arises From past events and the existence of whrch will be confrrmed only by the occurrence or non-occurrence
of one or more uncertain fuLure evenEs not whoily within rhe control of the enlerprise are disclosed as concingent Iiability and not
provided for. Such liability is not disclosed if the possibiliry of outflow of resources is remore

lll) Contlngent assets
A conEtngent asset is a possible asset ihat arises from pdst evenIs and whose existence will be confirmed only by the occurrence or non-
occurrence of one or more uncertain FuEure events noE wholly within the conlrol of rhe entity
Contingent dssets are not recognised but disclosed onlywhen an rnflow of economic benefiEs is probable

Regulatory Oef erral Accounl
Wich iespect to Distribution busrness, Ehe group determines revenue gaps (i,e surplus/shortfall in actual Teturns over returns entitled) in respecl of
its regulaLed operattons in accordance wtth the provisions of lnd AS'114'Regulatory Deferral Accounts'read wich the Guidance Note 0n Rare
Regulated Activities issued by lCAl and based on the principles laid down under the felevant Taiff Regulations/Tariff Orders notified by lhe
Electricity Regulator and the acEual or expected actions of rhe regulaEor under Ehe applicable reguiaiory framework Appropriate adiustments in
respec! of such revenue gaps are made in the iegulatory deFerral accoun! of the respecErve year for the amounts which are reasonably
determinable and no significant uncer!atnty exists in such deEermination. These adiustmenls/accruals representing revenue gaps are carried
forward as Regulatory deferral accounts debit/crediE balances (Regulatory Assets/Regulatory Liabilities) as the case may be in lhe financial
statements, which would be recovered/refunded through tuture billing based on future tariff determination by the regulator in acco.dance with the
el ectricity regulaEions

The Group pIesents separate line items rn the balance shee! for:
i the total of all regulatory deferral accoun! debrt balances; and
ii the tolal of all regulatory deferral accounl credit balances
A separale line i!em is presenEed in !he ScaEemenE of Profit and Loss for the net movement in regulacory deFerral account Regulatory assets/
liabilifies on deferred tax expense/income rs presented separately rn rhe Eax expense line iEem

Slgnificant accounting iudgements, estimates and assumptions
Cri!ical accounting ludgements and key sources of estimation uncerlainty
The application ot the group accounting policies as described in Note 2, in the preparalion of Ehe consolidated frnancral sEatements requires
management !o make judgements, estimates and assumpcions that affect the reported amounts of revenues. expenses, assets and ltabalilies, and
the accompanying disclosures, and the dt!closure of contingent liabrlifies. The estimates and assumptions are based on historical expeTlence and
other factors !hat are considered to be relevant
The esttmates and underlying assumptions aTe Tevrewed on an ongoing basts and any revisions thereto are recogni2ed in the period in which they
are revised or in the period of revision and future perrods if the revision affects both the currenI and future periods Actual results may differ from
ttlese esttnlates whrch couid resull. ln o!tccmes thaI requrre a mateflal adlusEmen! to the cafrylng amount of assets or lratrlrties aFfec!ed tr] Future
periods

Property, plant and equlpment:(PPE)
i) Oepreclatlon rates, depreciation method and resldual value of property, plant and equlpmentr

DepreciaEion rs recognised based on the cosE of assets (orher than land) less their residual values oveT their useful lives.
i) Depreciation in respect ot assecs related to electflctty Eransmtssion bustness covered under ParE B of Schedule ll oF Ehe Companies Ac!,
2O'll, has been provided on the straight lrne meEhod at the rates using the methodology as notified by the respecttve regulaEors,

ii) ln respect of other, depreciation on fixed asseEs is calculated on straight-llne method (SLM) basis using the rates arrived on the basis on
useful life as specified in Schedule ll of the Companies Act,2O13.The estimated useful lives, residual values and depreciation mechod are
reviewed ai the end ot each reporting period, with the efFect of any changes rn esumate accounted for on a prospective basis.

ii) lmpalrment of property plant and equipmentr
At the end of each reporting period, the Group reviews the carryir,g amounls of its property plant and equipment to determine whether
there is any indication that those assets have suffered an impairmeot loss lf any such indication exists, Ehe recoverable amount of the
asset is estima!ed in order to determine the exten! of the impairmen! loss (if any).

(u)

11
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Notes to Consolldated Flnancial Statements for the yrr, ended on rlst rrttrch.2Ol9
3#elni

l-ransmissaon

,2 Taxation:
i) Current taxr

The Group has lreated certain expenditure as being deductible for Eax purposes. However, the tax legisldtion in relation to this
expendi[ure is not clear and Ihe Group has applied their iudgement and interpretatioo for the purpose taking their tax position.

ll) Oeferred tax assets2
DeFerred tax asseis are recognised for unused tax Iosses / credits Eo !he extent that it is probable that taxable profit will be available
agalnst which the losses can be utilrsed Management iudgement ts requtred to determine the amounc of deferred tax assets that can be
recognised, based upon the likely timing and Ehe level of future taxable proFits together with future !ax plannrng strategtes,

Regulators tariff norms provide the recovery of lncome Tax from the beneficiaries by way of grossing up the return on equity based on
effective tax rale for the [inanclal year shall be based on Ehe actual tax paid during the year on the Eransmission income. Accordingly,
deferred tax liability provided during Ehe year which is fully recoverable from beneficiaries and known as "deferred assets to deferred Eax
liabilicies' The same will be recovered when the relaled deferred tax liability Forms a part of currenl lax

,,f Fair value of Assets and ldbilities acqutred on business combination aTe considered at fair value, (Refer Note 52)

3,4 Goodwtll and other rntangible assels with indefinite life are tested for impairmenc on an annual basis and whenever there is an indication that the
recoverable amount of a cash genera!tng unit is less than ifs carrying amount based on a number of factors rncluding operating results. business
plans, future cash flows and econom c conditions The recoverable amount of cash generating units is determined based on higher of value-in-use
and fair value less cost to sell The goodwrll impairment !est is performed at the Ievel of the cash-generating unit or groups of cash-generating
units which are benefit!ing From the synergres of the acqursrtion and whrch represents !he lowest level at which goodwill is monitored for internal
mana9ement purposes
Market related information and estimates are used !o determine che recoverable amount. Key assumprions on which managemenE has based ics
determanation of recoverable arnount include estimated long term growth rates, werghted average cost of capital and estimated operaling margins
Cash tlow projecEions !ake into accoun: past experience and represen! management's best estimate about fuiure developments (Rsfer Note 2,4
(k))

t.5 Judgment !o esIimate the amount of provision required or Eo determine required disclosure related to litigdtion and claim against the Group (Refer
Note 41)

,.6 Estimates used for impairrnent of transmission license. (Refer Nore 58)
3-7 Fair value measurement of financlal instruments2

ln estrmating the fair value of frnancial asseEs and Fanancial liabilities, the Group uses market observable data to the extent available Where such
Level 1 inputs are not available, the Group establishes app.opriate valuaEion technrques and inputs Eo the model The inputs to Ehese models are
taken trom observable markets where possible, but where this is not teasible, a degree of iudgement is required in est.ablishing fair values
Judgements include consideratlons of rnputs such as liquidity risk, credrt risk and volatilrty, Changes in assumplions about Ehese Facrors could
affect cne reporled fair value of financial instrumenLs, lnformation about the valuaiion techniques and tnputs used in determinrng the fair value of
various assets and liabilities are disclosed in Note 45

,.8 Employee benefit plans:

Defined beneflt plans and other long-term employee benefitsz
The present value of obligations under deFined benefit plan and other long term employment benefits ts determaned using actuarial valuations An
actuarial valuation involves mak ng various assumptions EhaE may differ trom actual development in the future These include lhe determrnataon oF
the discount rate, future salary escalaEaons, attrition raEe and mortality raEes etc. 0ue to the complexiEies involved rn the valuation and iCs long term
nature, Ehese obligations are highly sensi:rve to Dhanges in these dssumptions All assumptions are reviewed at each reporting date. lnformation
about the various estimates and assumptions made in c,etermining the presenr value ot defined benefit obligations are disclosed in NoEe 54

I Crltlcal accountlng ludgments
'Key sources of eslimatlon uncertainties

Standards issued but not effectlve
The Ministry of Corporale Affarrs ('MCA') through Companies (lndian Accounting Standards) Amendment Rules,20'19 and Cornpanies (lndian
AccounEing Standards) Second Amendment Rules has notified the tollowing new and amendments to exrstang standards. These amendments are
effeccive for annual periods beginnrng From April 1, 2019 The Company will adopt these new standards and amendments to existing standards
once il become effecrive g are applicable Eo iE

lnd AS 116 - Leases
lnd AS l.l6 'Leases' replaces exrstrng lease accounting guidance i e. lnd AS 17 Leases lE sets ouE principles for the recogniEion, measurement,
presentaEion and disclosure of leases and requires lessee to account for all leases, except short-term Ieases and leases for low-value i!ems, under a
single on-balance sheet lease accounling model A lessee recognizes a righr-oF-use asse! represencrng its right to use the underlying asse! and a
lease liability representing its oblrgation to make lease payments The accounting from Lessor perspective largely remain unchanged from the
existing standard - i e lessor will conLinue to classify !he leases as finance or operaEing leases

Based on the preliminary assessment and current condrtions, the Company does not expec! any signrficant impacts on transition ro lnd AS 115.
The quantilative impacts would be frnal zed based on a detailed assessment which has been initiated io identiFy the key impacts along with
evaluaEion of appropriace transirion options
Amendments to existing lnd AS:
The MCA has carried amendments to the Following exisEing standards which will be effective from 1s! April,2019 The Company is not expecting
any significant impact in the Financial statements From these amendments. The quantitaEive impacts would be finalized based on a detailed
assessrnent which has been inilraEed to rdentify the key impacEs along with evaluation oF appropriate lransitjon options.

+'l
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Notes to Consolidated Flnancial Statements for the year ended on flst March, 2O19

3&ani
-fransmission

42

hd AS 12 - lncome taxes (amendments relatlng to income tax consequences of dlvldend and uncertainty over lncome tax treatments)
The amendment relating to income Eax consequences of dividend clarify that an entrty shall recognrse lhe rncome !ax consequences of dividends in
profit or loss, other comprehensrve income or equtty according to where the entity originally recognised those pasc cransactions or events. The
company does not expec! any tmpacE from this pronouncement lt is relevant to no!e thaf the amendment does not amend srtuattons where the
encity pays a tax on divrdend which is effeclively a portton of dividends paid Eo taxation authorities on behalf of shareholders. Such amount paid or
payable io taxation au[horities continues ro be charged to equiry as part of dividend in accordance with lnd AS 12.

The amendment to Appendix C of Ind AS 12 specifies that the amendment as to be applied to ihe determination of taxable profrt (tax loss), tax
bases, unused tax losses, unused tax credits and tax rates, when there is uncertainty over income tax uealrnents under lnd AS 12. lt outlines the
following: ('l) the entiry has !o use judgement, to determine whether each tax treatment should be considered separately or whether some can be
considered together, The decision should be based on the approach which provides betEer predrctions oF the resoluEion of lhe uncerEainty (2) the
entity is to assume that the taxation authority will have full knowledge of all relevant informaEion whrle examining any amounE (l) enrily has to
consider Ehe probabilify oF Ehe TelevanE !axation duthority accepting the tax lreatment and the decermrnaEion of taxable profit (tax loss), rax bases.
unused tax losses, unused tax credits and Eax rates would depend upon !he probability The Company does not expect any signiFicanC impact of the
amendment on its financial statements

lnd AS 109 - Prepayment Features with Negative Compensation
The amendments relate to the existing requirements in lnd AS 1O9 regarding termrnation rights in order to allow measuremenE at amorEised cost
(or, depending on Ehe business model, at fair value through other comprehensive rncome) even in Ehe case of negative compensation payments, The
Cornpany does not expect this amendment io have any impact on its financial statements

lnd AS 19 - Plan Amendment. Curtailment or Settlement
The amendments clarify that if a plan amendment, curtailment or seitlement. occurs, it is mandaEory thaE rhe current service cost and Ehe net
interest for the period after the re-measurement are determined ustng the assumptioos used for the re- measuremen! ln addition, amendments
have been included ro clarify the effect of a plan amendmenE, curtailmenE or settlement on the requirements regardrng lhe assel cetling. The
Cornpany does not expect this amendment to have any stgnificant impacL on ils financial staLements

lnd AS 23 - Borrowiog Costs
The amendmenEs clarify that if any specific borrowing remains outstanding after the related asset is ready for iEs intended use or sale. Ehat
borrowing becomes part oF the funds thar an entity borrows generally when calculating the capilalisaEion rate on general borrowings The Company
does not expec! any impact from this amendment
lnd AS 28 - Long-term lnterests in Associates and Joint Ventures
The amendmenis clarify that an entaEy applies Ind AS 1C9 Financial lnstruments, Eo long-term rnterests in an assocraEe or loint venture that form
partotthenetinvestmentintheassociateorjointventurebuttowhichtheequitymethodisnotapplied ThecompanydoesnotcurrenElyhaveany
such long-cerm inlerests in associates and ioint ventures.

lnd AS 1O3 - Buslness Combinalions and lnd AS 111 - JolntArrangements
The amendments to lnd AS 101 relating to re-measurernent clarify Ehat when an entiEy obtains control of a business that ts a joint operation, il re-
measures previously held inEerests an thar busrness. The amendments to lnd AS l11 clarify Eha! when an entity obtains ioint control of a business
that is a joant operation, the entity does not re-measure previously held interests in that busrness The Company will apply the pronouncemen! if
and when it obtains conlrol / lornE control of a busrness that is a,oinE operation

Change in accounting policies and disclosures
lnd AS 115 Revenue from Contracts with Cuslomers
lnd AS 11i rlas issued on 2B M. rcl- 2^10 ano super:edes lnd AS 1'1 Ccn3truction C(rntrJ.tl crC lnd AS 13 Rev3nus aoC it appllei, !v,th lrnrit-.d
exceptions, to all revenue arising from contracts with iEs customers lnd AS'115 establishes a tive-step model to account for revenue arising from
contracts with customers dnd requires !haE revenue be recognised at an amount that reflects the consideraEron to whlch an entity expects to be
entiiled in exchange For transferring goods or services to a customer,
Ind AS 115 requires entities Eo exercise judgemen!, taktng inlo consideratton all of the Televan! facts and circumstances when applyrng each step of
!he model Eo conEracts wiih therr cusromers, The sEandard also specifies the accountrng for the incremenEal costs of obtaining a contract and the
costs directly related to fulfilling a contfacl ln addition, the standard requires extensive disclosures.

The applicataon of Ind AS 115 did not have any signrfican! rmpact on recognition and measurement of revenue and related items in the financial
resulEs.
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Note3 to Consolldated Finanoial Statem¤ntr for tho vear ended on rlst rvlarch.2Ol9
#-?*:

lnvcttments

Non-Currant lnve3!ments
lnva3tment in Govstnment or Trust Securiti¤3 at amortlsed cost

Face Value

As at
,1s! March, 2019

(? in Crores)

Ar at
!1st ,6arch, 2018

(? ln Crores)

Contlogency Ra5arye lnveitmcnt (quoted)
0.1296 Cencral Government of lodia 2020 (C,Y
8,27% Central Government or lodia-202O (C Y
7,68* Centrat Government of lndia-2o21 (C Y
7 685t Central Government of lndia-202, (C Y

75.00.000 Unica. P,Y Nil)
15,00.OO0 Unirs, P Y Nil)
15,0O,OOO Uniis, PY Nil)
ll 0O.OO0 Unirs. P.Y. Nil)

Agercaate book value of Quoted lnv¤5tm¤ots
Aegaceats matket value ol Quoted lnvastments

Loans- At Amortla.d Cost

Housrng loans to employee against Hypothecaiion of lhe properay
(Secured. considered good)
Loan to employees
(Unsecured. considered qood)

Non.current Financiil Assets- Othe6
(Unsecured, consrdered good)

Fixed Oeposifs with maluflty over 12 months
( Margin money with banks for guarantees issued)
Financial Asset Under Seruice Concession Arrangement (SCA)
gdlance wrth Government Au!horrties
Regulatory Asgets olher than 0i5tributio^
Security deposil - Coosidered Good
Securlty deposit .Considered doubtFul
Balances hpld as Ma.gin Money or secuflty 39arnst b0rrowrngs

Less : Provision For OouDtful 0eposits

lncoma Trx Asretr (Net)

Advance lncome Tax I Net of P(ovision l.7 5O Crores, ]'lst March.20l8
Crores)

Oth¤a Noo-cu(¤nl A33ets

(Unsec!red, considered good)

Capital advances
,'\dvonces lor Jcqursrtroo
Prepaid Ledse Rent and Prepard txpenses

lNentori.s
(At lower of Cost end Net Realisable Value)

Fu el
Fuel -rn Transit
Slores a spares
Fot charge creared oo dtoresaid dssets, refer note 22

100
100
100
roo

Totel

76 89
15 le
15 34
lt l0

120.92

35 79

5.\7

41.16

lzo.92
120 92

Ar at A3 !t
,l5t l,tatch, 2019 llst Ma.qi, 2O18

(( in Crores) (t in Cro..s)

t602

't,122.Ot

211

81 99
2.602 00

44 22

16 64

't262.52
6.95
478

21 20
r,05

001
1,JB 14 1,124.15

0.os)
1.112,09 1,124.15

As rt As at
!1st March,2Ol9 Jltt March,2Olg

(t in Crores) (( in Cro..3)

36.62 19 40

t9'40

As at As at
,1!tr',larch,zot9 r1stMafch.2Ole

(t in Ctor3s) (( in Crorq:)

As at
flst March. 2Ot9

(? io Crores)

2r0 80

61 40
274,20

A3 at
llst Ma.ch, 2O19

, (( ln Crores)
17A.tO
50 72
lr716

As at
,tsl M.rch, 2O1S

(? in Croras)

As at
llst Marqh, 2o18

f? in C.oaa3)

t5.t4
166.18 ItrJ'
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Note3 to Consolldtted Fin.ncial Statementt fo. the ve.. ended on rl3t rlierch- 20l9
ffilani
laa¤mlaarca

12 Cuarcnt Fioancial Ass¤ts - lnvestmentt

lnvestment in Mutual Funds units at FVTpL (Unquoted)
ConUngency Rs3arue lnvestment!
t,48 706 l1 Units (l'l 0l 2018- NiD SB Lrqurd Fund Direct Growrh P an
91,191.3t0 Units (11.0r 2018 .Nrl) Sgl Premier Liquid Fund .Direct Growth Plan
Olher lnv$tmsnta
5,2A,95 26 Units (11 0l 2O18 - Nil) Kotak Lrquid Fund 'Oirect Growth Plan
96,570,58 Units (11 0l,20lB - Nrl) Axis Lrquid Fund-Di(ect crowth Plan
74,974.18 Units (31 0I 2018 Nil) Edelweiss Liqurd Fund 0irect Growth Plan
28,458 90 Unirs (3'l 0l 2018 Nrl) UTI Liquid Cash Plan oirecr crowth Plan
2.95,894 44 Units (3.l Ol 2o18 - Nrl) Yes Lrquid Fuod - Drrect Growth Pldn
12,5r,406.47 unais (31st Marcr,2018-Nil) lClCl Prudential Liquid Fund Oirect Growlh
Pla n
10455 907 uolrs (Jlst March,2018-Nil) Reliance Liqurd Fund - Oirect Growth Plan
26,405A5Units(31stMa.ch20lg-Nil)-SB PremierLiquidFund-DirecEGrowthPlan

Aegfaeat6 book valua ol unquoted investments
Aggregate markel value ot unquoted investm¤ntr
frade Receivablei

(Unsecured)

Unsecufed, consrdered good
Credit lmpaired

Less I Provision for doubtFul trade receivdbles

For charge created on aforesdrd assets. refer note 22

A9e oa recelvable5

Within lhe Credit Period
1-90 days past due
91-lE2 days past due
More Ehan 1 82 days past due

n-[.rl lr at. ..ril. fca aaultfld t ad. redyra]}r

B.l.noe !l the b¤einnlng ol th¤ yrar
Add : Provrsion made duriog the year
Erlrncs at the end of the yea.

C.sh ,nd Cash Equivalents

galances with baoks
ln current accounts
Fixed Oeposrts (with original maiurity for three months or les5)

(Lodged against gank guarantees and Debt seruice reserue accounl)
Cheque / Draft on Hand
Cash on Haod

For charge created on afo.esdid assels. refer note 22

Oank Belanc¤ othar than Caih .nd Cash Equivalents

Balances held as Margin Money
Fixed Oeposit (with original maturity of more than I months)

(Lod9e against Bank Guardntee and Debt Seryice Reserue Account)
For charge created on dforesaid dssecs, reler note 22

As at A3 at
3lst Marclr,2O19 l'lst March,2O1B

(! in Cro.ca) (? in Crorcs)Face Vrluc

ro0o
1000

1000
r000
t000
100 0
1000
100

43.55
27.36

20 02
20 02
rB 02

871
50 ol
14 65

477
77r

214.86

214 86
214 A6

At at
,lst March, 2019

_. 1!r! q!9!!!) -
722 05
29.50

As at
,13t ltna.ch,2010

(( in Crores)

25f 83
246

1000
1000

Total

711.55 260.29

_ (2e.5ol
722.05 297,9'

Ar at
:llst rlrlarch,20l9

__, (( in Croros)
494.92
141.85
27 24
62.04

A3 at
l lst Ma.ci, 20l8

246
27-O4

29'',O

148 04
2A 54

At at
tlst i a.ch. 2019

27 10
446.21

246 t9

11 44
25?,e'

!00 50
ro 8.59

As.t At at
flst r6!rch. 2Ol9 l15t r,/la.ch, 2ole

__ (t ln Cro.es) (l in Crores)
2.46

a) The Group holds securiEy deposir amountlng ro I 411 87 Crores in respect of trade receivdble of Distflbution of power busrness.
b) The Group conside.s For impairment its receivables from customers in its Mumbii distribution busrness The risk of recovery in these businesses is reduced Eo the
extenl of security deposits already collected and held as collateraLs galance amount receivable over and aocve the deposit rs assessed for expected credit loss
allowances However. the Group has issessed ihdt the concentrations of flsk of risk io these balance is not material considering the high collection efticiency

14 As at As .t
!lst M.rch,2O19 llst March, 2OlB

(l ln Croras) (< in Crore3)

906
2.61

Torrl 1as.2, 609.09

As at
llst lilarch.20l8

(t ln C.or¤s) (t in C.or.t)

42 42
11.98

tl,.rl 55..10

,,,. .\
- i\_ t, j\,\

- ;l
,,- ,l,j.,.
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Note3 to Consolldated Flnrnclal Strtements tor tho yea. endcd on!!!!J4!Ig!.1q:l_2__
l5 Currcnt Finlnclal A3rcls - Loanr

eP.-?*:
AE at

31st March. 2019

-----l!.llerere!)
429

446

Ar .t
!13t Mlrch,2O18

(< ln Crores)

4.7,

As at
,1st March,2019

(? ln Crorss)

117
1,071 45

107 60
046
1.44

503 26
1.68r.98

'ln respecr of the standby charges drspute wrth T.td Pcwer Company Lrmited (TPCL). Hon Sup.eme Cour( vide rts order daaed 2'd May,2Ol9 has dismrssed the appeals
filed by RIN;RA (substiruted wich Adanr Elec(ricity Mumbar Lrmited (AEML) subsequently) / TPCL agarnst rhe Appellarp Tnbunal of Electricrty ('ATE) orde. dated 2Oih
0ecember, 2006 Accordinqly, the ATE o.der has reached finality Based on the sa d ATE order and iEs interpreration rhereof, AEML has booked a sum of ( 505.26 crores
(ncluding nLerest)asdmoun!recoverablefromTPCLasacll'tMarch.20lgwhichrssubiectroTPCLconfirmaton lntermsoftheSharePurchaseAgreemeotencered
rnto by the Company, AEML and RINFRA, the amount recoverable from TPCL rs payable to RINFRA on reaeipc of the same from IPCL

Housing loans to employee against Hypothecalioo oF the property
(Secured, conside.ed Oood)
Loans to employees
(Unsecured, considered good)

Curcnt Flnencial Assets - oth¤rs
(Unsecured, considered Oood, unless otherwlse sLated)

lnteresL receivable
Unbilled Revenue
Financial Asset Under Seruice Concession Arrangemenr (SCA)
Security deposit
Derivative instrumentg desigoaled in hedge accountrog relatiooship
Other financial assets'

Other Current Asset!
(Unsecured. considered good)
Advance to Suppliers
Balances wrth Governmena authofl ares
Prepaid Lease Rent
Prepaid Expenses
Advanoe to Employee5

Equlty Share Caplt.l

Authorised Share Capital
1,50,00.00,000 (As at llsr March 2018-1.50,00,00.000)
equity shares of ( 10 each

lssued, Subscribed and Fullv paid-uo equ ty shares
1O9.98.10,081 (As at 3'1st March 2018'109.98,10.081) fully
paid up equity shares of ( 10 each

.. Reconcilialaon of the th.rei outst.nding r! the begannlng rnd at tic ond ol th..egorting yorr

lro.29
As.t A3 at

,1st rularch,2Ol9 llst March,2OlB
(? in Crorot) (? in Crore:)

1.500 00 1,500,00

1.500.oo r,500.oo

1.0 99.81 1,o99,81

1,O99.O1 t,o99,81

As.t
,1sl tl..ch,2O1g

l? in C.ores)

84 91
596 41
66 08

0.r8
11.12
2 5l

tg As at
,lst rula(ch,2019

-_ , (? ln Crorer) _
86 89
'10 41
261

17 74
12 64

76.t.21

A! at
,l3t M.rch, 2O18

,- (( in Crores)
9.15
15 1',|

2.55
480
oo8

t9

fot!l

Total

As rt l13t Mrroh.2019 As.t llst r0arch. 2O1e

Equrty Shares

At tne beginnrng of rh¤ Year
lssued duflog the year
Outstaldinq at the end of the year

No. Sh.res (l ln Crores) No.5hare3 (? in Crores)

1,09,9 8,10,0 8l I,099 81 r,o9,98.1C,081 r,0 99,8 1

't.o9.98,10.OAr 1 099.81 t.09.90.ro.08, '1o99.81

D. Terms/.ights attached to equity rhares
The Compaoy has only on¤ class of equity shares having pdr value of ( '10 per shdre Each holder of equrEy shares is entitled to one voLe per share The divideod if
proposed by the Board of 0irectors is subiect to approvai of the shareholders in the ensuing Annual General Meeting ln !he event of liquidatioo of the Company Ehe
holders of the equity shares will be entitled to receive remaining asseas of the Company after distflbution of all preferential amouots The distflbution wlll be in
proportion to the numb¤r of equity shares held by the shareholders

c. Aggrogate Numbe. of shares lssu¤d other than cash. during the period of live years lmmedlrtely p,eceding the.epo^lne da!e:

Partlculafr

Compaoy has issued and allorled fully pard up eqJity shares of t 1O eacn, to the equrty shareholders of Adanr
Enterprise Limiied ('AEL') pu(suant to the Composite Scheme ofArrangement during F Y.20l5-16

d. Octails of 3ltareholder5 holding more than 5t. sha.es ln the Company

Partlculars

Equity share5 ot t lO e.ch fully pald
Mr Gautam S. Adani / Mr Raiesh S. Adani
(On the behalf of 5 B. Adani Family Trust)
Adanr Tradelane LLP (Formefly koown as Parsa Kente Ratl
lnfra LLP)

Ar at ,lrt Mrrch, 2O19
No. Shafor t. ioldlng in tte clrs No. Shaaes

As at
,1rt March,2Ol9

(l in Crores)

t.o9.94.10.os,

As at
llst r{arch,2O18

(? lo Cror¤s)

1,O9,98,tO,O63

As at llrt March, 2018
% holdhg ln the cle6s

62.11,97.910

9.9 4.91.719

56,4896

9 05%

62,r 1,97,9'10

9.94.91.719

56,48e6

9 05%

Torar 72,O6,e9,629 65.5115 72.Oa.at.62a 6t.l!t

i'-Y I
I

.i



AOANI TRANSMISSION LIMITEO

Notes to Consolid.ted Finaoclal Strtemenls for the ye.r ended on flst rvlarch, 2O19
aa?*

UoEecured Perpatual Equity lnstrument

Opening Ealdnce
Add: Avarled durinq the year
Add: Oistribution on Unsecured Perpetual Equity lnstrument ( Net of Tax)
Closing Balance

As at A3 at
llst Mr.ch, 2Ol9 ,lst Mlrch, 2OlA

--- - ({ in Crores) (( ln Crores)
r,848 6l
1.254 00

Ar at
,13t i arch,2018

15 37
l91 50

r.800 00

1.848.6'
During the year. the Group rai5ed { 1,254 oo Crore (PY - ('l.80O Crores) through issue of Unsecured Perpetual Equity lnsrrumenr (the "tnstrument') from Adani lnfra
(lndia)Limiied TheseBorrowinga.eperpetualrnnaturewrthnomaturicyorredemptionandarecailableonlyatrheopronoftheCompany Thedistributiononthese
lnsrrumenterel'lE0twithastepupprov,sionrfthelnstrumentarenotcalledaFterl0years Thed/stributiononthelnstrumentmaybedeferredattheoptronofthe
Company, if during the six months p(ecedinq the relevant drsrribution payment dare, the Company has made oo pdyment on, or redeemed or repurchased any
lnslrumentrankingparipassuwith.oriunrortothelnstrumenE Astheselostrumentareperpe!ualinnatureandrankedsenioronlytotheShareCaprfaloftheGroup
and the Group does not hdve any redemprion obligaton these are constdered to be in the nature of equlty lnslrumen(s

21 Other Equity 43 Et
llst M.rch, 2O19

_ (? in Crores)
a. Capital ReseNr (Reler note (i) below)

Opening Balance
Add i Addition durinq the year
Closiog Balance

b. Eftective portioo ot ca3hflow Hedge (Refer note (ii) betow)
0penioq Balaoce
Effectrve portron of cash Flow hedge for the year
Closiog Balance

c. General Resede (Refe. not. (iii) betow)

d. Cepit.l REdemptlon Rorsrue (Rele. note (iv) betow)
Opening Balaoce
Add Traosfe, from Retained Earninq on redemprion of Opltonally Conve.!ibte
Redeemable Prefe.ence Shares
Closrnq Balance

., O¤bantur¤ Redcmgtlon Rc:erue (Reler note (v) below)
Opening Balance
Transfer from Retained Earn nO
Closing Bdldnce

,, ContlnCancy R.s.rve (R¤fer note (vi) betow)
Opening Baldnce
Acquired on Busrness Combinat on
Addrtion duflnq the year
Clos ng galance

9. Surplu3 in the St.tement of Pfolit rnd Loss (Refer note (vii) bclow)
Openrng Balance
Add I ProfiC for the year
OEhea compaehensive tncome a(sing from remeasuaement ol Detined Eenefit Pldn5
Oistributron on Unsecu(ed Perpet(,61 Equlty lnstrument
Transfer to CortinOency reserye
Transfe. co Oebeoture RedempUon Reserue
(Less)i fransler to Capttal Reor-mptroo Reserue (CRR) on redemptton or Oparoodt y
Convertrble Redeemable Preference Shares

i) Capital Reserue of f 11 47 Crores was created due to acquisitron of IOO% stake
Tran5mission Service Company Limtred in the findnoal year 2016-17

208 87

Total (a) 208.87 20a.a7

(183 74)

rotal (b) (174.55)

1.220 60
r,220.60

BOI 25

r.gt1.a8

Total (O 20r,17

r.o61.o7

(157 8t)
(25 el)

(18!.74)

1,220 60
Total (c) 1,220.60

80r 25
r,090 6J

Total (d)

Tolal (e)
12 At

165 7t
,t 44

1.061 07
5r9 20

(1 42)-
(105 7l)
(77 44\
(1 2 87)

(1,O90 5l)
Tolal (9) 172.20

768 58
1.142.94

0ll
(4 e 51)

(8or 25)

fotal (a+b+c+d+e+f+g1 !,5!5.O1
,n Maru Transmrssion Setuice Company Ltrrted and loot stake rn Aravali

Capital reserue of { 191 50 Crores have been created on rssuance of Compulsory Converttble Preference Shares (CCPS) by wholly owned subsidiary companres namely
Western Transco power Lrmrted and Wesaerr Transmisston (Gu,arat) Ltmtted in the tinancral year 2017-18
li)The cash flow hedgrng reseNe repre!ents the cumulative effectrve portion of garns or losses dflstn9 on changes rn fair value of desrqnated portion of hedqinq
instrumentsenleledlntoforcashflowhedqes Thecumulatrvegainorlossarsingonchanqesinfatrvalueofthedesigndtedporttonofthehedgingin5trumentsthat
are recognised and accumulated unde( the heading of cash flow hedOing reserue will be reclasstfied ro profir or toss onty wheo rhe nedged transaction affects the
profit or loss. or included a5 a basrs adjustment to the non-financial hedged rtem
lii) Ourlng the tinanc al year 20T5'16, General reserve of f 122O 6O c.ores was created pursuant to the demerge. oF !.ansmission undertaking of Adanr Enterp.lses
Limited ioto the company
iv)CapitalredemplionreserueoF(l09O5lCrores(FY 2017-18-? 80125Crores)wascrearedduerorransferonredemprionofoptionaltyccnverttbteredeemabt¤
paefefeoce shaaes from fetained earnrng5
v) The Company has issued redeemable non-convertrble deoentures AccordrnOly, rhe Companres (Share capi!al and Debentures ) Rules,2Ol4 (as amended), require
the compaoy lo create 0RR out of profits of the company avdilable fo. ,aymenr of drvrdend The DRR is created over the life of debentures out of retained earnings

vi) As per the provisroos of MERC MYT Regulatrons read with TariFf orders passed by MERC the Group berng a Oistribution and Transmission Lrcensee. makes an
appropriation to the Continqency Reserye Fund co meet wrth ceriarn exiqencres lnvestmenrs ,n Bonds tssued by Government of lndta and Mutual Funds have been
made aOainsE 5uch reierue
vii) Retalned earnings represents the amount that can be distributed by the Company as drvrdends considering rhe requrrements of the Companies' Act, 2Oll No
dividend are distribured d!ring the yea. by the Company



Notes to Consolidated Fioancial Statements lor the year ended on !1st March, 2O19

AOANI TRANSMISSION LIMITEO

22 Noo current Financial Liabillties - Borrowings

Secqred
Bonds
9 1oYo INR Bonds (Masala Bond)
4 00% USD Bonds

ferm Loans
From Banks

Rupee loao
Foreign curre^cy lodn

From Frnancral l^stituLions
Trade Credits O Buyers Credit

From Banks
Non Convertible D¤bentures
9 01% Non Convertible Oebenture
9 2596 Non Conve.trble Debeniu.e
9 35% Non Convertrble Debenture
9 45% Non Convertable Debenrure
9 7C% Non Coovertrble Debeocure
9 85% Non Conve.trble Debenture
lO 25Yo Non Convertrb e 0ebenture

Total

Anount drsclosed under the head
'Other cufrent I abrlrties' (ReFer
Nore lO)

Net amount

HElani
Trrnsml.3roa

Non.current
As at As.t As .t As at

,lrtMarch,20t9 !15t March,20l8 ,1!t fl^orci,20l9 ,1st March,2O18
_ Ll in Crores) _ _ _ _ (l in Crores) _ [t ilcrores) (l an Crores)

212 88
3.792 62

9 lr0 61
rB5 87

1.321 26

r70 96

]]9 08

361 70
t49 17

249 72
/48 24

167 69
\,186 24

78] 69
204 t4
672 20

124 61

149 74
352 60
t48 8t

1.249 14
747 50

97 67

1 019 24
10, l2
29 02

\2 t.,
r49 98

881 55

2.200.1o

75 00

56 52
175.48

16 27

499 86

g2!-t !15,104.11 8.594.16

(2,200 l0)

16.104.11 8.594.56

(821.r l )

Security
The above INR gonds (Masa,a gond), USD gond! and NC0s (Non Convertib e 0ebentures) are secored by way of iirsl rankrng pdii pa5s! charge in favour of the
Secuflty cruscee (for the benefrr of rhe Bond/Debenrure liolders):
a, moragage of land situated dt Sanand
b, hypothecarion oF all lhe assers (movable and rmmovdble) rncludrng current assets ol the respec! ve Companres
c pledqe over 1009" sha.es oF Adani Transm ssron nd a Limrred (ATIL) anC Maharashtra Eastern Gfld Power T.ansn)issioo Comoaoy Lamr(ed (MEGP:CL). botn are
wholly owned subsrdra.res of the Compdny i e Adant Traosmrssroo Limrted
d accounls and aeceivables of AT L .nd MEGPTCL and also the operat nq cash Flows. booK debts, loans and advances. commrssrcns, divrdends, rf,terest income.
revenues present and Future of ATIL aod MEGPTCL
Rupee Term Loans a9gregatinq a 1,482 l0 Crore5 (ltst Maich,20l8 177296 c(otes),Foreign Curreocy Loaos aggreqdtrng a 199 00 Crores (l1sc March 2018: ( 218.70
Crores). RupeeTerm Loan from Frnaocral lnscitutron oft llrO 28 cro.e! (flsiMarch.2OlS t689 l5 c.o.es) and T.ade credr(s aggregailog { l70 96 crores (Jl3a March,
2018 I 752 6l crores) avarled by tl,e G.oup from vaious banks anc frn3.clal instrtutions are secu ed by a pafi passu charge cn a I presef,t and fuiure movable and
rmoovable assets, recervab e! piolect documeotatron, rnsurance cont.acts and raghts of the respecflve en! lies
Rupee Term Lcan5 aggregatrng < A715 /9 Crores (lncludinO Shorl term 'rorking caprtar Ioan of I 189 49 Crores and cuffent matuflt es of a 267 1O Cro.es) (J'lsc March.
2Ol8 Nil ) and shor! term B(,yers Credrt aqgregdting a 56 88 Crores (llsr March, 2018 Nil ) from bdnks dre secured by wdy oF -:-

a Frrstpaar-passuchargebywayofMoftqaoeoFJJrmnrovacleproper:esofAdanrElectflcrty^Iumba Lrmited(AEML)
b, First pa.i-passu cha.qe by way of hypott ecatron over the movab e assers, both present and tuture. of rhe Adani Electflcrty Mumbar Lrmired (AEML)
c Firsi charqe by way of assrqnmenl of all documents, permrEs, approvals, riqhts trtler, inLerest. beaefits, clarms, ilsurance, demands, c earances elc pertarn ng to the
b!srness of rhe Group by way oI Hypothecar on Deeo / loden!ure of Morcgage, bc(h p(esent and Futu.e,
d, Frrst pafl'passu cha(Oe on all book debts, operatrng cash flows. Tecervables (excludinO ReOUlatory Assets and the bank accounls where such Regulatory Assets are
deposrted), commissioos or revenJes wharsoever ansrng both pre5ent and future of the Adant Eleccricity Mumbai Limiced (AEML)
e Frrs! pari-passu charqe on all presen! and fu!ure bank accounts incudinO the Trust and Retention accouncs (excludioq the Escrow bank account wherein the
eegulatory Assets fecovered are deposited)
F Frfsrchargebywayofasignoentof!ransmrssronanddist.bu!,onlicenseoftheAdaniElec!flctryMumbaiLrmted(AEML)
9 Pledqe over 5'1t6 oF rhe enErre paid up share capiral of Adaor Elecrricrry Mumbar Lrmrted (AEML)
h Negdcive Lien Undertakrng (by way of N0U) rn respect of the 90 t.eehold,115 leasehold immoveable properties and 2 Riqht ol way oropertres, includrng future
immovable properr es

Rupee Term Loans aggregatiog { 778 99 Cro.es (lncludinq short term borrowrnO af < 78 99 Crores) (l1sr March, 2Ol8 Nrl ) from banks dre secured by way ofi-

a First rankinq pari-passu charge on rdeltifed Approved Regulatory Asset / Revenue Gap as approved by Maha.ashtra SEate Electflcity Reguiatory Commrssion
(MERC) for FY 2019.20 a3 per MYT order daled Septpmber 12, 20l8 of Adana El¤ctricity Mumbal Llmrted (AEML)
b, Frrst rdnking pan-passu cha.9e on Collectron dccounts cpened wiEh designdted Baiks oF Adanr E ectricity Mumbar Limrted (AEML)

Terms of Repayment
r) INR Bonds (Masala Bonds) aggregacing { 175 OO crores (f1sr March 2O18 ? 450 OO crores) are redeemable by quarrerly structured payments From financial year
2O18 to financial yeat 2022
ii) U50 Bonds a9g(egatinq t 1,457 75 crores (l'lst March 2018 - t 1,258 75 crores) are redeemable by bullet paymeor in finaocral year 2026,
rii) INR NCOs (Non-Convertible 0ebentures) agOregatrng to ? 2698 90 crores, (llst March, 2O'18 t 3.165 OO cro.es) dre redeemable at different maturities from
fiodncral year 2018 ro frnancial yeat 2Or4
iv) Trade credits A Buyers C.edit (Fo(eign and lnland) from bank of { 170 96 crores (flst March, 2Afi l75Z 6l crcres) carry iorerest rates ranging trom f 49% to
1oxp a aod rt will be converted in to Rup¤e term loan as per the terms
v) Rupee term loans from Banks of I 10,508 79 crores (llst March, 2018 t 772 96 crores) and Rupee Term Loan ftom Frnancial lnsriturion of t 1161 29 crores (f1st
March. 2018 ( 689 35 crores) ca.ry interert'a[es ranq ng f.om I 10% to 11,75%, The loao is repayable io struclured quarterly instalmenEs starting from FY 2017-18,

vi) Forergn Currency loan (ECB Loao) frcm bank aggreqarrng { 199 OO Crores (flsr March 2018: a 218 70 c.ores) car.res an lnterest yd I 85% per annum The entire FC
loan is repayable in l9 quarterly instalmenLs commencing From December 2017
vir) Foreign Currency loan (ECB Loan) from Bank aqOreqating to { Nrl (as at flst March 2018- t 165 22 Crores) carries an lnterest @ Libor + 1 25% per annum The loan
is repa d rn June 2018
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Notes to consolid.led Flnancial s!alm9!l{9!lE y..l!l!!!!l!l!!_lvtplg!4qe _

?t Non Curfent Trade Payaile

(A) total outstanding dues of micro enterprises aod small eoterp(ises: and

(B) total outstanding dues of creditors other than micro enterprises and small
e nte rp ris es

ReFer note 29

Non Curcnt Financaal Litbilities - Othe.s

Payable on purchase of Property, Plant and Equipmenr
0erivative insrruments designated in hedge accountrnq relalronship

Oth.r Non Currcnt Liabilitics

Deferred Revenue- SeNice Lrne Contflbutions from Consumers

Paovi3ions Non-Curfent

fotal

As rt As at
f 1st ,r^arch, 20'19 ,tst M.rch,20lg

'\ (l in C.otca) (( in crores)
Provirion for Oratuity (Refer Nore 54)
Provision for Compensaaed Absences

27,1 Oefffied Tax Assets (net)

mP"n:

21 80

2r.80

As !t
llst Ma,ch, 2O19

(a in C.ores)

As at
,lsr M.rch, 20 l9

(t in C(oresl

224 A2

As at
!lst Ma.ch,2O18

21

2'

As at As at
,1s! r6.rch.2O19 ,lst iiarch,2010

(( in Crorei) ({ in Crores)

45 52 261
279 03
261.64

As at
,13t March.2OlA

As at
,lst March,20l9

-- Erlalgreit-
29 95
3t 62

A3 at
llst M!.ch,2018

o24
110

r15 21
ll1 86
44r.O7

-t 5t
202
,.t5 6r.5' 'M

A3 at
llrt M.rch. 20'19

(t ln Crores)

As at
!1rt March, 2O18

(( in Cror¤s)

Deferred tax Assets in relrtion to:.
Al owance ror 0oublful Debts, Deposits and Advaoces
P.ovisions for employee benefrts and olhers

Oeferred T.x laabilities ln.elation tol
Timing drfference becwee^ bock and tax cepreciauon

Net Oefe.red trx Ars.ts

27.2 Oefe.red fax Liabilities (net)

Oeferred Tax Liibilities in relation tor
Timrng drfference beEween book and !ax depreclatron
Less :- MAf Credit Entitlement
ll:; 031?.rlJ ,qlllt: :li I rf?.r:,1 :r{ irD itlrl
Net deterred l.x liabiliticE

859
1A6?4
195.11

92 t5
92.1'

102.54

As at As at
ltitrl,/t.rch,2019 l13tttlarch.2OlO

,_ (a ln Crores) (a io Crores)

767 25 619 05
(re 5e)

fotal

(7lr 14) (617 31)
1t.5t 1,2t

CERC / MERC tarrlf norms provrde the recovery of ncome Tax from rhe beneflc dries by way of grossrng up the retu.n on equrty based on effective tax rate for the
financidl year shall 5e based on the actual tax paid during the yeor on the transmrssron rnccme AccorCioOly, deferred !ax liabllrfy provided durlnq the period whlch is
fullyrecoverablefrom5eneftcloriesandknownas'deferreddsseisfordeferredtaxliabrlrtres'The5amewrll berecoveredwhenrherelateddeferredtaxliabilityforms
a oart of currenl tax

Current Fin.nci.l Li.biliti¤i - go.rowiogs

Secuaed Bo(rowingi
Worklng Capital Short term Loan

From Banks
guy./t credlt

From Eanks

Unsecured Borrowings
From Banks
From Related Paruies (Refer Note 44)
Commercial Papers

(i) For Short Term Loan. Buyers Credit and Working capital loans'Please Refer No 22 (f)
(ii) For Shorr Term Loan agarnst Regulatcry Assets - Please Refer No 22 (4)

As at
llst March, 2O19

(? in Crorer)

627 16

56 88
684.04

As at
!151 March,2Ola

(t in Cror3s)

Tottl (a)

Total (b)

rot!l (a+b)

100 00
35 19

8r2 95
lr9 24
691 4t,__________iffi _ ,.olo-t

----- 1,6tz7s --- l.Olo;-t-
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Trlde Ptyablei

Trade Payables
Micro and Small Enterprises
Other than Mrcro and Small Enterpflses

(a) the princlpal amount remaining unpaid to any supplier at the end of each accounting year
(b) lnterest due on priocipal amouot remaining unpaid to any supplier ar che end of each accounting yea.

(c) the amount of interest paid by the buyer rn terms of section 16 of the Micro, Small End Medium Enterp(ises
Oevclopment Act,2006 (27 of 2006), along with rhe amount of the paymeni made to the supptier beyond rhe
appointed day during each accounting year
(d) the amount of inlerest due and payable for the period of delay io making paymen! (which has been paid but
beyond the appointed day during the year) bur without adding the interest specified under the Micro, Small and
Medium EnEerprises Oevelopment Act, 2OO6;
(e) the amount of interest accrued and remaining unpaid at the end of each accounting year: and

(0 the amount of furthef interest remaining due and payable even in the succeeding years, until such date when
the ioterest dues above are acEUally paid to the small enlerprise, for the purpose of disallowance of a deducrible
expenditurc under sectron 2f of the Micro. Small and Medium Enterprises Development Act. 2006

Cu.rent Flnanclel Llablllti.3. Oti.r3

Current maturities of lonq-term borrowings (Secured) (Refer Nore 22)
lnter¤st accrued but not dJe on borrowtogs
Payable on purchase of Prope,ty, Planr and Equipment
Oerivative lnstruments designated in hedqe accounting relationship
Security Deposrts from Consumers, Customers g Vendors
Other Payables

OCher Cur.cnt Llebllltle3

Statutory liabilltres
Advance from Customers
Orhe. Payables

Cu.,.nt T.r Ll.bllitl¤r

Current Tax ( Net of Advance tax ( 474 .lJ Crores (3lst March.20'18 t 602,21 C.o.es)

As at
31st Ma.ch, 2019

({ ln C.o.es)

As 8t
!1lt M.rGh,2O18

a? in Caoaesl

064
1,2r6.28 19.49

The olsclosure in respect of !he amounts payable to Micro and Small Enterprises have been made n (he Consolidated Financial Statements based on the information
received and available with the Group The Group has not received any claim for inrerest From any supplier as at the balance sheet date, These facts have been relied
upon by the auditors.

As rt As at
!1st Mrrch,2019 llst March,zols

_._ (< in Cro,e5) _ (l ln Crores)

0,64

000

0.18

o18

o.18

Aa at AE.t
31st iy'lrrch,2019 ,1sl M.rch,2018

- ,_ (( in crorc3) _ , (l kr Ctc.|,
2,200. l0

255.75
r51.90

106 80
4r5 I5
60.87

82t 13

306.O0
113.51
16.50

,,211.27 1,219.14

A3.t A3.t
,1it r6!.ch.2Ol9 r'lst M.rch,2018

Eh qr!r..) _.- _ (l in C.o..3)
794
5.t5

1r.29

As 8t As !t
f1!t March, 20'19 llst March, 20 18

___ (< ln C.oa¤s) _ -_ (l ln Crores)

1519 408
1r.19 4.(,6

181.46
74.t9

2.61
^ 2ra"46



AOANI TRANSMISSIOil LIMITEO ffilani
Taa namlttaon

on rlst
Revanua trom Opcratlons

e) lncome trom salc of Power and Transmission Chatges
lncome from sale of Power and Transmission Charges (ner)
lncome under Serulce Concession Arrangements (SCA)

b) Othc. Operatlng Revenue

Street Lrght Maantenance Charges
Cross subsidy Su.charge
Amorti5alion of Seruice Lrne Contflbution
Others

c) Sale of Tradgd Goods
Sale of Traded Goods

Other lncome

lnterest lncome
Eank
Others

lncome from mutual funds
Sale of Scrap
Gain on Extingurshmeot of Frnancral Uabrliries
Bad debl recovery
Unclaimed liabilatres / Excess provision wntten back
Miscelldneous lncome

Pu.Gha3e ol Stoct . in . frade

Purchase of Stock rn - Trade

Employee Benefits Ergenses

Salaries, Wages and Bonus
Contribution to Provident and Other Funds (Refer Note 54)
Staff Welfare Expenses

Finance corts

lnterest Expeoses
Bank Charges I Other Borrowing Costs
Security Oepos ts F.om Consumer at amorlised cost
Loss on Oerivatives Contrects A Exchaoge rate drfference (net)

Oths. Expenser

Stores and Spares
Transmlssioo Charges
Constructaon Cost Under Service Concession Arr.nOements
Repairs aod Mdintenance - Plant and Equipment
Repairs and Marntenance -Building
Repairs and Maintenance. Others
Rent
Rates and Taxes
LeOal I Professaonal Expenses
Travelling g Conveyance Expenses
lnsu.ance Exoenses
Foreign Exchange Fluctuation Loss
Corporate Social Responsibility expenses (Refer NoEe 55)
Security Charges
Prov- 0oubtful 0ebts,Advances,Depoists
Loss on sale of assets
Miscellaneous Expenses

Fo, the ycar cnd¤d For the year endad
flsl ta!.sh, 2O19 ,1st Ma.ch, 2OlA

(t ln Crores) (t in Crores)

Total (a)

Tot.l (b)

Total (c)

Totd (arbrc)

6,168.09
155 86

6,rzt.95

62.14
58.65

742
10.94

139.r5

2,967 
''l160 87

o. l2

7.tor.45 t,944.44

For the year ended For tha year endad
llst March,2Ol9 113t March, 2O1l

_ (? in Crore3) (l in Crores)

a42.t5
442.r,

815 7A

27 25
151 77
r5.56
019

55 39
309
r01
109

255,t lto.71

1t 87
82 96
r2.oo

011

177

Total

For tha yqar ended
,13t r{leach,2O19

_ (? ln Cror.t)

Foa thc ye.. endad
,1st lr..ch, 2O.18

r6

858 94 815.6l
ero,ga e15.61

For tie year end¤d For the y¤al ¤nd¤d
,13t i,iarch,2019 ,15t Mlrch,2O18

(l in Crore3) (( in Crore5)

432,20
99 44
55.2e

565.92

l8_48
2.6'
'I 14

Foa tho ysar ended Foa th. y¤ar endqd
,1it Ilillrch.2O19 l13t March. 201A
,1!]!-q9I99) F ln c.orss)

1,171 99
20.86
22 04
176 14

673.O4
1 6,58

196.O1

tJ91.0:' AA5.6l
For !he year ended
!1rt M..ch, 20r9

(l in Crorei)

For tha yaar ended
Itsl Mr.ch, 2O1A

(t in C.ore3)

41 05
209.O7

14.20
197 41

426
980

31.41
12 56

l41 18
22.46

13.11
1.50

17 91
20.09
12.20
t5 68
53 77

e26.24

1.91

t02.o8
71 25
017
0.70
434
055

41,78
4,22
2.23

a2,
lAl

'15l0
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for the endsd on rl3t

lncome Tax

Current Tax:
ln respect of cuffent year
ln respecE of Prevtous year

0eferred Tax

AGcountlng protlt bqfore trt
locom¤ trx ¤rpmso at t.x r.t.i.pplicabl. to lndlvldu.l entltl¤s
Tax Elt.cl ot:
lncome and Expeoses not allow¤d snder lncome Tax
i) D¤pr¤ciation allowable on assets (difference between tncome tax act and Compantes act)
i) Non deductible Expeoses
iii) Current year Losses fo. which nc oeferred far Asset i5 created
rv) Provisions disallowed
v) Adjustments in respect of currenr income lax of previous year
vi) Temporary DiFference Reversing during 80lA
vii) Change in estimate relating to prior year
vlii) MAT Credir not recognised
ix) others (locludes Tax at different rate)
Gaott fax
Oofcrred Assets for Oeferred Iax Li.brlitres (Refer Noce 2.4 (r ) (ii))
Net fu
Tar p.ovlrions:

Current Taxt ln respect of current year
Curront Tax: ln respect of Previous year

Net (DTL) / OTA recognised during the year
oeferred Assets for Deferred Trx Uabilities (Refer Nore 2 4 (r ) (ii))
MAT CrediE entitlement
lncoma tax racogni3ad in 3t.tcm.nt ol proflt aod loss at atfrctlve rrta

Unfacognl3ed deductibl¤ temporaty dlftereneas, unused t!x lo3sos rnd unu3ed tar credlts

Unused tax credits
Unused tax losses (Revenue in narure) and Unabsorbed depreciation

Fof the yeaa cnded ,lst For :he yea, .odad
l r.oh 2Ot9 llrt tlrl.rci 20l8(<inc.o.es) (lhcro..i)

191.S7 327 40
o.0l

203.07
,9r.94

440 24
295 61

(2".40)
7.31

(91.79)
o12

26 0!
(o 0e)

'r62.82
(o 25)

,7r.t6
(e4.r2)
281.04

191.97

201 07
(94 32)
0e.58)

281.04

'1,47168
509 J2

r5 20

(0.16)

(0 6r)
75 6t

21 1.69
967

921,12
(4e!.01)
326.r1

327 48
005

49424
(4e1.01)

Oaductlbla temporary dittercnca3, unutad !tr losses .nd unusod tax crodits for which no deleaaed tar asss!s have besn r¤cognased rre rttrlbstabla !o the rollowlng

649.57 486.75
1,111.11 3029

t,960.90 ;1t,ol



AOANI TRANSMISSION LIMITED
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40 Earnings per share (EPS)

Basic and Oiluted EPS. From Total Operations
Profit aFter tax
Less: DistribuLion on Unsecured perpetuat Equtty lnstrument
Profit attributable to equity shareholders
Weighted average number of equiEy shares
Nominal Value of equily share
Basic and Diluted EPS including regulaEory deferrat account
bala nce
Basic and Oiluted EPS excluding regulatory deferral account
balance

For the year ended For the year ended
,1st March 2019 31st Ma,ch 2018

(( in Crores)
({ in Crores)
( in Crores)

No
T

(

559.20
(105.71)
253.49

1,09,98,',r0,O83
10

2.30

1,43

1,01
944

353.55

323.87

127.65

124,60

1,381,28

20,60
2.59
2.',tz

@

27,4?

2,t74.57

1.885.49

1,886.49

1,142.94
(4e,51)

1,O93,43
'r,09,98,10,081

l0

9,94

9.94

As at

1,01
9,48

41 Contlngent liabilities and Commitments

(i) Contingenl liablll!les ;

(a) Direct tax
(b) Vat and Entry rax
(c ) Demand dispured by the company relaEinq to service tax on street light Maantenance, wheeling charges
and cross subsidy surcharges - (Refer note 1)
(d )Take or Pay dispute with The Tara Power Company Lld (TPCL) (Refer Note I & 2)
(e) Claims raised by the Government aulhorities towards unearned income arisinq on alleged lransfer of
certain land parcels.(Refef Note 1)
(f)Oemand towards fixed charges payable in respec! ofpowerdrawn from the siate pool
(g) Claims raised by Vidarbha lndustries Power Limited (VIPL) in respect of increase in fuel cost tor the
financial year ended 31 March, 2019 (Refer Note 'l)
(h) Way Leave lees clarms disputed by the Company relating to rates charged (Refer Note 1)
(i) ProperEy relared dispures (Refer Nore 1)
(j) Ocner claims against the Company not acknowledged as debts
(k) Shortfall in meeling Renewable Purchase Obligation for the Financial Year ended 31 March, 2017,2O1A
and 2019
(l) Towards the payment of Sramp duEy under Guiarat Stamp Act,1958 pursuant to lhe scheme of
arrangement in the nature of Oemerger of lransmlssion division of Adani Power Limited and Adani Power
Maharashtra Limited inlo the Company. An application under Section 53(1) of Guiarat Stamp Act, 1958, inrer
alia, challenging the said order dated 25.7 2O1A passecl by the Collector and Additionat Superintendent of
Stamp at Gandhinagar has been filed with the Chief Controlling Revenue Authority (CCRA) and the matter is
sub ludice

(ii) Commitments :

Estlrnated amount of contracts remaining to be executed on capi!al
account and not provided for

As at
31st March, 2O19 31st March, 2018

( t in Crores) ( { in Crores)

10.49
@ Amount not determinable
ln terms of lhe Share Purchase Agreement entered in[o by the Company. AEMLwirh RINFRA, in the evenE the above malters are decided against the

Company and are not recoverable from the consumers, the same would be recoveled from RINFRA,
PursuantlotheorderpassedbyMERCdatedDecemberl2,2OOT,incaseNo 7of ZOO2,TPCLhasclaimedanamountof(323.87Croee lowardsthe
following:

a. Oifference in lhe energy charge for energy supplied by TPCL at 220 kV interconnection for tne period March 2OO1 to May 2OO4 along with interest al
24%pq annum up to December31,2OO7,and
b, Minimum off'take charqes for energy for the years 1998-99 to 1999-2000 along with interest at 24% get annum up Eo December 31,2OO7.
ln an appeal filed by the Company, ATE held that the amount in the matter (a) above is payable by the Company along with inlerest a! State Bank of lndia
prime lending rate for short lerm bo.rowings, The malter (b) was remanded ro MERC for redeEermination. The Company has filed an appeal against the said
order before the supreme courE, which whlle admitting rhe appeal, has byway of inlerim order restrained TPc from taking any coercive action tn respect of
lhe matler slated in (a) above and TPCL has also filed an appeal agatnst the said order. The Company has complied with the interim order direcLions of
deposlling t 25,00 Crores with the Registrar of Supreme Cour! which has been withdrawn by TPCL and has provided a Bank Guarantee of < 9.98 Crore,
Amounts in lespect of employee relaced claims/disputes, consumer related litigation, regulatory matLers is no! ascertainable
The above Contiogenl Liabilities to the extent. pertaining to Regulated Business, which on unfavourable outcome are recoverable from consumers subject
to MERC approval.
Fulure cash flows in respec! of above matters are determinable only on receipt of judgements/decisions pending at various forums/authorl!ies,
Bank guarantee given by the holding company on behalf of Special Purpose Vehicle (SPV) companies, which were taken over to carry out Ehe business
awarded undel tariff-based bidding, towards performance of work awarded is < 189.56 Crs, Against which Bank guaranEee taken by the company from
vendors |s1122.62 Crs. in various form,

As rt As at
31st March,2019 31st tularch,2O18

( ( in Crores) ( ( ln Crores)

3
4

5
5

367.38

,67.r4
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Notes to Consolldrted Flnanclal Statements for the year ended on 31st f0arch,2O19
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42 Operating Lease
(i) The Group's significant leasing arrangements, other Ehan land, are in respect of office premises, residential premises, warehouses and cash collection
centTes, taken on lease. The arTangements range between 11 months to 5 years generally and are usually renewable by mutual consent on mulually
agreeable !erms. Under lhese arrangements, generally refundable interest free deposiEs have been given, The Group has nof entered into any material
financial lease, Expenses of ( 9.04 crore (previous year t Nil) incurred under such lease have been expensed in the stalement of profit and loss.
Leasing arrangements with respect to land range between 20 years to 99 years generally,

The future minimum lease payments in respect of non-cancellable leases is as followt-

Less lhan I year
Betweenlto5years
More Ehan 5 years

As at Slst March, As at 31st March,
2019 2018

(t ln Crores) ({ in Crores)

8,58
6,56

13

15.14
(ii) The Oroup has a 25 year long term Power Purchase Agreement (PPA) with Vidarbha lndustries Power Limited (VIPL), wherein the Group has committed to
purchase the entire output generated from VIPL's generating station located at Eutibori. ln terms of the PPA, the Group, subiect to a mlnimum guaranteed
plant availability (determined on a yearly basis), is liable to pay (subject to MERC approval) a fixed monthly capacity charge and a variabte charge Eowards
the cost of fuel,
(iii) The Group on assessmenE of the above arrangernent has concluded, rhat rhe payment towards fixed monthly capacity charge is contingent on plant
avallability which is the responsibiliry of VIPL, and accordingly such lease has beeo classified as operaEiog lease,
(iv) Ouring the current year a sum of Rs277.60 crores have been paid under the above arangement and accounted under Cost of Power Purchased.
a) The Group has tak¤n varlous derivatives to hedge its forelgn exporure. The outstandlng position of exposure against variation ln lnteres! rales and

fate are as undor:

Nature Purpose

As at 31st fvtarch 2O19 rt ,13t

t ln Crores
Foreign

Currency
(ln nltillion)

( in Crores
Foreign

Currency
(ln Million)

(i) Principal only
swa os

ledging of foreign currency borrowings
)rincioal liabilitv

199,00
2212,96

EUR 25,62
usD 320,00

21A 71

2085,60
EUR 27,O;

usD 320.oc

(ii) Forward
covers

Hedging of foreign currency bond principal and
foTeagn currency loan prncipal
Hedging of LC, Acceptances, Creditors and firm
commilments

1,452,26

22,14

usD 210.00

uso 3,20

1334.37 usD 205,35

(iii) Ogiions
,) Hedging of lnteresE liability on foretgn
:urrency borrowings 55.18 usD 10.00
l) Hedging of foreign currency Borrowing,
qcceplances and Firm Commitmenls 244.74 USD 4],69

b) The details of forelgn currency exposures not hedged by derivative instruments are as under :

(ii) lmport Creditors and Acceptances
usD 11.87
GBP O.OO
EUR O,OO
USD 8.2]
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44 Related Party Disclosure
As per lhe lnd AS 24, disclosure of transactions with related parties. are given below;
Name of related parties & description of relationship

(A) Ultimate Holding Entity

(B) Key Management Personnel:

(C) Enterprises over whlch (A) or (B) above have significant influence :

S. B, Adani Family Trust (SBAFT)

Mr. Gautam S. Adani, Chairman

Mr. Anil Sardana, Managing Director and Chief Executive Officer
(w,e.f. lOth May, 2018)
Mr. Kaushal Shah, Chief Financial Officer
Mr. Jaladhi Shukla, Company SecreEary

Mr. Laxmi Narayana Mishra, Whole-time Director ( Resigned w.e.f.
2nd May. 2O18)

Mr. K Jairaj ' Non Execut.ive Director
Dr. Ravindra H. Dholakia - Non Executive Director
Ms. Meera Shankar - Non Executive Director

Adanr lnfra (lndia) Lrmited
Adani Power (Mundra) Limited
Adani Power Maharashtra Limited
Adani Green Energy Limrted
Adani Green Energy (Tamilnadu) Limited
Adani Enterprises Limited
Adani Power Ralasthan Limired
Adanr Power Lirnated
Adani Porrs and SEZ Ltd
Adani Hospitals Mundra Private Limited
Karnuthi Solar Power Limited
Mundra Solar PV Limited
Udupi Power Corporation Limited
Adani Wilmar Limited
Adani Eslates Pvt Ltd
Karnavati Aviation Private Limited
Adani Foundat.ion
Adani Finserve Private Limited
Parampu,ya Solar Energy Private Limited
Belvedere Golf and Country Club Private Limited
Adani Township I Real EstaEe cornpany Private Limited
Adan i Transport Limi[ed
Adani lnstitute for Education and Research
Adani lnfrastrucEure ManagemenE Service Limited
Adani Properties Private Limited
Adani lnstatute of lnfrastructure Management

/rt

With Key Managerial Personnel
31st ftna.ch,

2019
lnterest Exoenses
oisEribution on Perpetual Equiiy lnstrument

Purchase of Goods 838.54

Purchase of Property, Plant and Equipment

Corporate allocation and Reimbursement of 128,O8

444,10
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Nature of Transactions With Other Parties Whh Kcy itlnrgeraa! Personnel
ror the Year Ended 31st. March,

2019
31st March,

2018
f 1st March,

2019
31st March,

2018
Sale of Goods 109.77
Sale of Stores and lnventory 0.04
Land Purchase 0.06
Services Availed 7.99
CSR Exoenditure 11.29 2.25
Director Sitting Fees 0.18 0.09
Compensatlon of Key Management Personnel
a) Short-term benefits
b) Post-emolovment benefits

3.56
o.27

2.02
0,13

Unsecured perpetual Equity lnstrument issued
(Refer Note: 2) 1,559.40 '1,848.63

Business Promotion Expenses 0.00
O9M Agreement Charqe 44.O5 49.71

All above transactions are in the normal course of business and are made on terms equivalent to those that prevail al
arm's length transactions.

Notes :

1 Accrued on Perpetual Equity, infused by Entity under common control
2 Long term Financial support by way of perpetual equity rnstruments from Entity under common control

Crores)o

( { ln Crores)

Closing Balance With Other Parties With Key Managerial Personnel

As at 31st March,
2019

31st March.
2018

31st March.
2019

,1st March,
2018

Balance Payable 98.51 27.64
Balance Receivable 1.92 o58
Loan Payable 35.79 319,24
lnterest accrued but not due 2.41 26.27

Unsecured Perpetual Equity tnstrument ( includes
accrued distribuEion) 3,408.0i 1.848.61
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Note3 to Consoladated Flnlncial Statements for the year ended on ft3t March.2O19
Egfurni

n

Partlcula.s

Falr Value througl
other

Comprehensive
lncome

Falr Value through
profit o. loss Amo.tised cost Total

Financlal Assets
lnvestments in Mutual Funds
lnvestments in Government secufl ties
Trade Receivables
Cash and Cash Equivalents
Eank Balances o!her than Cash and Cash Equivalents
Loans
Oerivative lns!ruments
Other Financial Assers

(0 70)

214.46

214

120 92
722 05
1AB 25
5rJ 5r
49 91

2.996 6t

214.86
120 92
722 05
188 25
513 11
49 9'l

1.44
2.996 63

fotal (0 70) 217.OO 4.r91.Of 4.607.t7
Flnsncial Llabalitles
Borrowings (lncluding curren! maturities)
Oerivative lnstrumenE
Other Financral Liabilities
Trade Payables

176 53 67.91
20.116 99

949 89
1,25A 72

2 0,116.99
244 24
949,89

1,259 72

r 75.r, 67.91 2? lta 60 22,5A9.A4

Fair Value Measurement 1

a) The carrylng value of fln.ncial lnstrumenls by categories 13 of llst l0a.ch, 2019 ls as follows:

C.pital Management
fhe Group's obJecEives to manage caprtal rs ao safeguard contrnurty and healthy cdprtal ratios in order to suppor! tts bustness and provrde adequate retufn to
shareholders through continurng growth The Group's overall strategy remains unchanged from prevrous year
The Group sets the amount of cdpital required on the basis of annual business and long-term operating plans which include capital and other straiegic investments
The funding fequirements are met through a mixture of equity, internal fund generation. borrowings The Group's policy is io use borrowtngs to meet anticipated
Fundrng requirements The Group monitors capital on the basis of the net dect to equity ratro
No changes were made in the ob,ectives. Dolicres or processes for managing capiEal duriog the yeJrs enoed as at f'lst March, 2O19 and as at flst March,20]8

b) The ca.ryang v.lue of financial instruments by categories as ot fl3t M.rch, 2O18 ls as follows:
ln

Partlculars
F!ir Value lhrough

other
Comprehensive

tncome

Fair Value through
paofit or loss Amortised oost TotEl

Flnanclal Assels
Trade Receivables
Cash and Cash Equivalents
Bank Bdlances ocher than Cdsh 3nd Cash Equivalents
Loans
Derivative Assets
Other Financial Assers

220 11 41

257 A3
609 09

56 40
c 1'l

1 871 73

257.81
609.09

56 40
0'!1

1\ 63
1.871 7t

Tota 2.20 t1.45 2,795.16 2,eo4.79
Fin.ncial Liabilities
Borrowings (lncludinq curfent rnaturiLies)
Derivative lnstrument
other Financial Liabilities
Trade Payables

'tB5 9l 109 60
10,424 t4

422 \2
,9 49

10,429 i4
295 53
422 12
39 49

To 185.9! t o9.50 10.889.95 t 1.'t 85.44
Fair Value hler.rchy : In Crorer)

Partl culors
51st March,

2fJ't9
,1st March,

2019
]1rt Mrrch,

201 8
Level 1 Level 2 Level 2

lnvestmen Is
Derivative Assets
Tot.l
Llablllties
Deriva!ive Liabilr ties

lzo 92 214,46
144 'rr,6l

120.92 21 6.rO 1 J.6'

244 24 295 53
244.24 29r,5t

ln
Paauculars Reier Note f13t Maach.2()l9 Jlst marcn. zulB

Total Eorrowin9s
Less: Cash and bank balances
Less: Current lnvestments
Net Debt(A)
Equily Share Capiral a Other Equrry
Unsecured Perpetual Equity lnsrrumenr
Total Equlty (B)

Gearina Ratio : (A)/(B)

22,24 e 30
14e15

12

19PJ21
20

20,116 9,
701 5(
214 8e

19.220.5i
4,634 Al
1,408 0:
8,O42.8¤

25r

1o,428 5
665 4

9.762.44
4,207 A(
1.848 6:

6,O56.4!
16
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Notes to consoldated Financiat statement3 fof rhe vear el|d-gd__gjt:1sj]Eqt]41!-
4a Disclosure as per lnd AS 7 Stdtement of Cash Flows:

The amendments require entitres to provide disclosure oF changes in their lrabrlrtres a.rsrng from financing acIrvrties, ioc !Cing both changes afl:in9 from cash flows
and non-cash changes The Group hds provided the informalion for currenl period

Changes ln liabilities arising from financing aclivitieg
{ in Crores

)articulars lst April,
2018 Cash Flows Forcign Exchange

Management Acquisition Other ,1st March. 2O'19

-ong-[erm Borrowrnqs
lncludiog Current
\,/larurrtres oF Long Tefm 9.417 69 344 25 187 75 8.516 98 17 54 14.504 21

Shori term Borrowinqs t.0'10 65 (255 15) 905 l6 Q] 0a) 1-6i2 7A
Unsecured perpetual
Equity lnstrument
ncludrng Distrrbution on
Unsecured perpecual
Eourtv lnstrument

I 848 6l 1 253 69 705 71 1.408 0l

ncrease in Seruice Line
I on tri bu tio n 16 45 215.79 (7 42) 224 A2

nterest accfued but not
,ue on borTowrnos 106 00 (r,J2o 2o) 155 54 (24 e3) 1 ll9 14 255 75

rOTAL 't2,582.97 58,O4 ,4r.29 9.5rr.20 1,428.O9 59

( in Crores

?"*gmi

st Agril, 2O17 Cash Flows

659 44

r,799 l2

(95C 51)

9.521.84

Forcign Exch6ngc
Management Acqui si ti o n

659 20

, l si March, 2O1 I

824

Fioancial Risk Management Obiectivcs
The Group's pflnc pal financial iabilrtres compflses borrowrngs, Lrade dnd other paydbles, The mdrn purpose of these financtal lraoilitres rs to Ftnance the Group's
operations/projects The Group's prncipal trnancial dssets include loans, trade and othe. iecervabes, and cdsh and cash equrvalents !hat derrve directly from rts
o pefatr o ns
ln the oidrnary cou.se of busrness, Ehe Group rs marnly exposed to r sks resultrng from exchange rare fluctuatron (currency irsk). rnterest .ate movemenrs (inEerest
rate risk) co eccively referted as Market R/sk, Credir Risk Liquidrty Rrsk and other p. ce risks such as equrty pflce ilsk The Group's senior management oversees the
mandqemenl of these flsks lt manages rs exposure to these risks through derivative financidl instruments by hedging transactrons lt uses deivatrve instruments
such as P'inc pal only Swaps, lnteresi ra!e swaps. forergn cufrency tuture options and fcrergn cufrency loftlard ccotract ao manage these risks These derivattve
instrumeots reduce the ;mpact of both Favou.able and unfavourable fluct!arions

ManagementPolicyfo.Currencyandlnterestrateiskasapp.ovedbytheBoardofDrectorsoftheGroup TlreGroupicentrat!teasoryceameosuresappropnate
financrdl risk governance fr3mework for ihe Group :hrough dppropriate polrcies and procedLres dnd t-hat financ)al flsks are rdenrrfied, measured dnd mantsged in
accordance with lhe Group's policies and risk obJectrves. lt rs the Group's pollcy thai no trading in deflvatives for speculattve purposes may be undertaken

:he decrston of whether and when to execute derrvat ve Financral rnsiruments alcng wirh its tenure can vary trorn per od to period dependrng on market condttions
and the lelatve costs of the instrumeots The tenJre rs linked to the trmrng of the underlying expcsure, wi!h the connecrron becween the two betng regularly
moortored The Group is exposed to losses in lhe event of non-performance by rhe coun[erparttes to the derivative contracts All deflvatrve con[racEs are execuEed
with counterparlles that. io our ludgment, are creditwcrthy The oursrdndirq derivaUVes are reviewed perioCically ro ensure rhat there is oo inappropridte
concentration of outstandinq to any pa.ticular counterparty
ln the ordrnary course of busrness, the G.oup r5 exposed to Market lsk, Credit risk and Liquidtty risk
Market risk
Market r sk is the risk thdt the fair value oF Future cesl flows of a Frnaoc al nstrument wrll Fluctuate because of changes in market prices Markea risk compftses two
types of riski interest rate trsk and foreign c!ffency risk

loteaest rate aisk
-he Group is exposed to changes rn market lnterest rates due to frndncrng, rnvesring and cash management activitres Th¤ G.oup s exposure to the risk of changes
in markec inEe.est rates relaaes primarily lo The Group's ong term debt ob gatrons wth floating nreresf rates and period oF borrowtngs Ihe Group manaqes lts
tnteresl rdce risk by hav ng a balanced portfolio of fixed dnd varrdble rale loans aod Dorrowtngs The Group ertters ioto Interest tate swap contracts or interes! rate
l'utu19 contracts to mdndge rls exposure to charges rn the unOetlyrng benchmark tnterest raLes,

ong.term Borrowings

ies ot Lonq Term 8.043 53 9,417.69

term Borrowings

Sisrflburion on
ured perpe(ual

nstfume n t
accrued but not 147 0\



ADANI TRANSMISSION LIMITED
Ilotr. ro Ocn..LLd FhEl.l Strimmtr as !h. FU .nd.rt.. llrr mf,oL 2O1t

htarrrt r& rffilttuttY
The sensitivify analysis below have been determined based on the exposu(e to in!erest rates at the end of the reporriog period For floating rate liabilrtres, the
analysis is prepared assuming the amouni of the rabrlity outstandrng at rhe end of the reportrng peflod was outstandrng for the whole year A 50 basrs poinr
increase or decrease represents management's asSessment oF the reasonably possible change in interest rates
lf in!erest rales had been 50 basrs points hrgher / lower and all other variabl?s were held constant, rhe Group's proFit for the year ended March 11, 2019 would
decrease / increase by ( 49 67 crores (previous year f I 48 crores) This is marniy attrrbutable to interest rates on varidble rate borrowings

Faaalon lu'rtF rtrl
Foreign currency risk is the risk lhat lhe farr value or fuaure cash flows ot an exposure will flucEua!e because of changes rn forergn exchange rates The Group's
exposure to the risk of changes rn toreign exchange rares reldtes primartiy to the Groups ooerating acttvities The Grcup manages rts foreign currency risk by
hedging transactions Ehat are expected ao realise in future

A change ol 1% in Foreign curfency would have following impact on profit before trx
in

Parti cq Iafs tho Yeer 2O'18-19 For the Yea, ZO17-1 I
196 lncrerse l% Oecrease 1% lncaease I 19{ Oec.ease

Foreign Cu.rency Sensitivity
RUPEES / USD - (lncrease) / Decrease
RUPEES / GBP - (lncrease) / Dec.ease
RUPEES / EUR - (lncrease) / Decrease

(1 42)
(0 00)
(0 00)

142
000
000

(o 01)
(o 0o)
(0 0o)

001
c00
000

Credir risk refers lo the risk !hat a counierparty will default on ris ccntracrua obligations resulting in a loss to the Group The Group has adopted lhe policy of only
dealrnq wiEh credrtworrhy counterpartres as a means of mrtrgatrng the risk of frnanc al losses from default, and generally doe5 not obtarn any coliateral or other
secuftty on trade receivables
The carryrnq amount of Frnancial assets recorded re tle frnancid statemeo!s represenrs the Grouo's maxrmum exposure to credrr risk S nce the Group is an ISTS
licensees. the responsrbiirry for brlling and corlectror on bel'dtf of che Group lres with rhe CIU/STU Based on tne Fact that rhe co lectron by CTU/STU rs from
Designaled |SIS Custoners (olct) whrch n malority of the cases are state government crganrsations and tlrther based on an analysrs of lne past trend3 of
recovery, ihe management rs of the vrew that the entrre recervables are fully .ecoveraole Accordrngly, the Group does not recoqnrze any rmparlmena loss on rts
receivables,
Liouidity risk
The Group monitors its risk of shortaqe of funds Jsrng cash f ow forecastioq mode s These models cons der the maturity oF its frnancral investments, commiEted
funding and prolected cash flows from operalLons The Group s oblecttve rs to provide financra resoulces ro meet ts busrness oblectrves in a trmely, cost effeccive
andrelablemanoerandtomanagertscaprtals.ructure Abalancebecweeoconcinuicyoffundrngandflexrbrliryismaintarnedthroughtheuseofvariousrypesof
bor.owrngs
The table below analysis derir/atrve and non'deflvailve financ dl liabilities of rhe Group tnto relevant m3turity grouprnqs based on rhe iemainrng period from the
reporting dale to the contrdctual Tdcurity date The amouo!s d sc osed in Ehe table are !he contractual uldiscounted cdsh flows

(in

current maturitres)

3"3-4.C:

t,8J2 88
1 236 92
106 80

5.J0 0.25
Trade Payables

ivatrve Laabilit es
financial LiaDi iries

at llst l'rlarch.

49 89

current mar
Trade Payables

e Lrabrlities
79 49

295 53
422 12

, 
_'., t.,i{J't/

11,001 86
21 80

137 44

20,115 99
1,258 72
244.24

1,851 78
19 49
'16 50

422 12

4,971 24

279 )3
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Notes to Consolidated Flnanclal Statemeots for the year cnded on 51st [li!fch, 2019

5O SegmetrtanformationrOperatlngSegments
The reportable segments of th¤ Group are trading actrvity and providing traosmission lio¤ service, The segment are largely organised and managed separately
according to the organisation structure lhat is designed oased on the nature of seruice operating segments reporled in a manner consistent with lhe rnternal
reporling provided to lhe Chairman and Managing Oirector jointly regarded as the Chief Operating Decisioo Maker fCODM) Description of each of the reportable
segments for all periods presented, is as undel-
i) Transmission
ii) Trading
ii) Mumbai GTO Eusiness
The COOM evaluates the Company's performance and allocaces resources based on an analysis of various performance indicators oy operating segments. The
CODM reviews revenue and gross profit at the perFormance iodicator for dll of the operating segments,
The measurement of edch segment's revenues, expenses and assets is consisteni with the accounting policies thdt are u5ed in preparation of the financial
statements. Segment pfofrt represents the p.ofrt before interest and !ax
Information regarding the company's reportable segments is plesenred betow:

a6ffii
Transm Ission

Revenue
xternal Sales

Total Revenue

2 Results
Segment Results

Unallocated Corporate lncome (Ne0

Finance Expense

before tax

urrent Taxes

Total Tax

after tax

MinoriEy lnterest

profit

Other lntoamation
Assets

Coroorate Assets

Lia bilicies

Corporate Liabilities

liabllities

/Amortlsatioo

C.pital Erpenditu.e

arc alven in

2,192.dA
J.128.70
2,192.88
t.128.70

1,r48.45
2.246.4J

1r,869.45
16,279.41

4,270.19

4,270,19

624.O2

7ro5-/!5
,944 48
7ror.1,
J944.48

1913.92
2246.6O
25r,r5
fi0.7t

2,2r1.2'
2.r57.r1
1.59.t.O'
885.5J
64().24
t,471 67
191.87
t27.5t
s9.17

t.2t
z8l.o4
,28.74

559.20
1,142.94

,59.20
1,142.94

!o,lot.42
t6,279.4t
1.627.4A

986.O5
t1,928.90
17,265.45
t,49r.2A

474.6t
20,192.74
t0,734.34

2r,8e6.O2
n,20a.97

882.r5
579 4'

r,198.55
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52

51 The Consolidated financial statemenis for the year ended llst March,20]9 are not comparable with the previous year, due to Fc:lowinq

Date of scquiiltlon ol lnvestment in Subsidiaries

For the year ended ,1st
March,2O19

For the year ended
115t March, 2O18

llth Auoust. ZO'l
4th Auoust.2OlT
4rh Auoust, 2017

ilsc October. 2O17
lst october 201

l4th March,20l8
29th Ausust,2018

19th June.2018
lst January,2019

2lst December,20l8
Group has entered into transmissron agreements in the nature of Setuice Concession Arranoements (SCA) wirh Ralasthan Rajya Vidyu: Prasaran Nigam Limited
(RVPNL) and with Power Grid Corporation of lndia Limrted (PGCIL)
(a) Two agreements for different maintainrng Cifferent transrnrssion lioes wrth RVPNL (Grantor) is to consr.ruct A cperate an lransmrssion sysrem comprisinq:.
(i) A 400 KV 0ouble Circuir transmrssion lrne from Suratgarh to Eikaner wirh a desrqn cdpacity to transfer elecrlcity equiva en! to 1065 MW on Design, Burlt, Finance,
0perate g Transfer (OBFO'i) basrs havrng :ontract for J5 years From the lrcence issued (ir) A 400 KV Double Circurt transmrssron Lrne io Brkaner, Srkar wrlh a design
capacity to rransfer electricity equivaleni Eo 2400 MW on Design, Burlt, Finance.0perate a Transfer (DBFOT) basis having contract for 25 years f.om the licence
rssued
(b) The agreements with PGC L (Grantod is to ccnstruct g ope(ate an transmrssrcn system comprrsing a 4OO KV Double Crrcurt transmrssion lrne in Pune. Aurangabad,
Solapur, Koihapur, Parli, Karad, Lonikhaod, Kalwa, Lrmbdi, Vadavt. Kansari, Rajgarh and Karamsad wrth a design capacity to transfer electricrty equivalent to 350O MW
on Oesign, Built, Finance. Operate I Transfer (DBFO l-) basts having contract for 25 years The seruice concession arrangement provides an optron for extension of the
concession penod Upon compleaion of concession period or on rermination of aqreement. fransmissicn Lrnes w.ll vesr with tie grantor free and clear of all
encumbrances Frnancial assets is created on the bdsis ot Present values oi Future Cash Flows No rntangible assets rs created for this SCA accounting

Revenue Recognrsed
ror the

5, Additronal information of net assets dnd share rn profrt or loss contributed by various entities as recognised under Schedule lll of the Companres Act. 201f

Thar Power Transmission Seruice lrmited

t60 8

5r,
\lo Name of lhe Entity

As!(of
Consolidated
Nel Assets
as on ,1 st

,'/'la(ch 2019

a an Crores

As%of
Consol idaled
Proflt or Lo3s
for the year
ended rlst
March 2O19

( in Cro,es

Astof
Conso lida ted

Other
Compreheosive
lncome fof the

year ended ,1st
March 2019

I in Cro.es

As 9t of
Consolldated

Totel
Co(nprehenrive
lncome for the

year ended 31st
,{.rch ZO19

? in Cro.es

2

3
4

5

6

7

8

9

t0
l1

1?

14

'15

16

17

18

19

20
21

Adani Tfansmission Limited
Subsidiarles (lndlan)

MaharashEra Eastern Gfld Power
Transmission Company Limrted
Adanr Transmissron (lndra) L mited
Srpat Transmissron Limited
R a i pur-R al nan daga on-Waro ra
Transmission Limited
ChhatEisqarh-WR Transmissicn
Limited
Adaoi Transmission (Raiasthan)
Limire d
North Karanpura Transco Limired
Maru Transmission Seruice Company
Limired
Aravali Tfansmisston Seruice
Company Limired
Western Transco Power Limrted
Western Transmission (Guiara0
Limired
Hadoti Power Transmissioo Seruice
limited
Earmer Powef Transmrssio4 Setorce
limited
Thar Power Transmission Seturce
limiced
Fatehqarh-Ehadla Transmission
Limited
Ghatampur Transmrssion Limited
KEC Bikaner Sikar Transmissron
PrivaEe Limited

OBRA-C Eadaun Transmission Limited

Adani Electricity Mumbai Limited
AEML lnfrastructure Limited
Total

16 05%

t4,80v.

12 57%
I .18e6

2.3A%

1.7816

0 07%

o 20r"

o t2v.

-0.o2%

1 00%

0.67e(

0 269(

0 r9x

0.15*

0.08e(

0,o01
o 27\

0.009(

2g 27\
0 ooe(

100 00et

5,r58 l6

2,117 07

1,797 91
168 20

141 2?

254.45

992
28 85

17 06

(3 5r)
143 57

96.42

,7 r,
27 59

18 42

11 72

0,o4
38 l9

0,o1

4,O4417
oo0

t 4.ro7.18

7 t9%

25 56%

44 85e.
-0 5]e.

-o 40v.

0 86%

0 65?.
-0 01v"

o 79%

o 25%

2 12%

1 '10%

r 60v"

1 86%

2896

-0.05%

-0 0 lYo

o.26%

o,00%

12 42%
0 00e(

100.oo*

42 40

145 84

257 76
(2,e6)

(2 2e)

4.94

t7a
(o o1)

459

142
t2 21

631

922

r0 67

7ra

(0 28)
(o 01)

1.52

(0,00)

71 40
(o or)

574.88

1?-2. 26%

12.49%

I 95%

-2.97%

-3 25*

o 19r'

1 O0. OOe(

950

(o e7)

(0 11)

(0 2r)

(o 25)

o 0l
t,T7

25.03%

44.14%
-o.51%

-o l9%

0 85%

0 65v.

0 00%

o 75%

o 20v.

2 10v"

1 08%

1 58e"

1 8le.

1 2?v"

-o o5v.

0 00%

0 26s6

0,00%

12.26%
0.00%

100. oo16

1%89 51,9 0

145.87

257.45
(2 e6)
(2 2e)

494

,78
(o o1)

4.16

117

12 21

6, l1

922

10 67

7.18

(o 28)
(o.ot1

1.52

(0,o0)

71.43
(0 01)

542,65
.a3rr ldluatmrlt al c.nt.lldaaon 5,z6a,to 15 5A 15.6¤
bnrolk .t ., ,a.t A["tlrP?cflt .ftw tax A.Oa2.8A 559.20 7,77 555.97
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54 As per lnd AS't9 "Employee Benetits", the disclosures are given below.

(a) oefined Contribution Plan

( ) Provident fund
(ii) Superaonuation fund
(iii) State defined conrribution plans
'Employer's ccntribution to Employeer' state rnsuraoce
.Employers' Contributioo to Employees' Pensron Scheme :995
The Group has recognised the followino amoun:s ds expense rn the financial statemenas for the year

(b) Oefined 6enefit Pl.n
The Group operates a defined benefit plan (rhe Gratuity plan) covelng eligrble employees, which provrdes a lLmp sum payment to vested employees at retirement,
death, incapacitation or termindcion oi employment. of an amount based on the respective employee's salary and !he tenure of employment
The status of as r@rrsd under lnd AS.l9

.od lolrficar of dalln!d benetlt obligatioo
Present Value oF DeFined Eenefia 0bligarions dt the begrnnrng of:he Year
Current Service Cost
nteres! cost
Re-measurement (or Actuarial) (qarn) / !oss ansrng frcm:

Change in demographrc assumptrons
Change in f nancials assumptrons

(o

ffianl

- Experience variance (i e Acrual exper;ence vs assumptrons)
Acqursitroo Adiustmenr
Benefits oaid
Net Actuarial loss / (garn) Recognised
Liabililties Transf er ln/Out
Present Value of Oefined Benetit Oblrgatrons at rhe eld ol the Year

Reconclllation of Openlng and Closing Ealances of lhe Frir volue of Plan asscts
Fair Value of Pldn asseis at the begrfniog oF rhe Yeai
lnvestmenE lncome
Contributions
Benefits paid
Re(urn on plan assets, excluding amount recognrsed n net incerest expenses
Planned Asset Acqurred on Busioess Acqursrtron

Fair Value of Plan assets at the end of the Year

Reconciliation of the Present valu¤ of defined benefit obligation and Fair value of plan assets
Preseot Value of oefaned Benefit Obl qatrons at the end of the Year
Farr Value of Plan assets aI the end of the Year
Nea Asset / (Liabtlrty) recognized in balance sheet as ar the end of the year

Composition ot Plan Assets
lOO9," of PIan Assets are administered Dy LIC

L Gratuity Cost for thc Year
Current seruice cost
lnterest cost
Expecred return orr plan assets
Actuarial Garn / (Loss)
Ner Gratuity cost recoqnised in tne statemeot of Protir and Loss

ul. Other Comprehensive lncome
Actuarial (gains) / losses

Change rn demographrc assumpuons
Change in financral assumpilons
Experience variance (i e Actual expelences assumptions)

Return on plan assets. excluding amount iecognrsed in net intere5! expense
Components of defined cenefit cos!s recognised in other comprehensive income

340
26,70
t7 21

002
011
123

559 81

415
0.50
0l1

(1

028
(o 57)
(0.85)
(0,3 8)

t.40

(24
(02
(o

60r.97

167
011
5l0

(0.14
(o

!. tlO

1,48
0'11

o.20
(0 oe)
(o ol)

1.67
450 71

457.r9

60t 97
(4 57,1 9)
146 58

26 70
57 21
(0 1l

6r.78

(0
011
1.23
028
1,r7

1.7 4

050
0ll
(o llr
003
o,7t

(o 04
o28

(o
003

ii"u

:r
-a\

tn
)articulars ,1st March.2019 flst Ma(ch.2O18
ontflbucion Eo Provident Fund
ontflbution to Employees Superannuatron Fund
ontflbution to Employees Pensron scheme

24 0:

42e

1.8

Total tt,o7 sr

As at rlst
March 2O19

As at ,1st
March 2Ol 8

vii, Actua.ial Assumptions
D scount Rate (per annum)
Annual lncrease in SalaD Cost
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Notes to Consolldated Flnancial Statements for the
(d Smdlvlty aoalysls

!!+Sqg!g,lo_l thelcrr ended oo llst Maroh,2O'19

lncrcase in
,1st March,

2019
!'lst March,

201 8

Decrcase in assumpl'-9L_
,lst Msrch, ftst Marcil

201 I
-ease by 55 87

60 73
r1.2B
725

61 70
53 84

11 52
t25

rease by
c.edse by

181
454

454
380
413
A

41

lrcrease by
oecrease by
lncrease by
Dec rease bVby 4.

,, Corpo.ate Social responslbility
As per section 115 of the Compantes Act,2O1l, a corporare socral responsibilrty (CSR) commrttee has been formed by lhe Group The funds are utilized on the
activities which are specified in Schedule Vll of the Companies Act, 20ll The utilisation ,s done Dy way of conrribution towaTds various actrvities
(a) Gross amount as per the limits of Sectron lf5 oF the Compan es Act, 2Oll t< 17 22 Crctes (Previous year; ( I 19 crores)
(b)AmountspentduringtheyearendedllstMarch.2Ol9:117.91 Crores (Previousyear:l823crores)

The Group has adopted lnd AS 115 using rhe cumulatrve effect method (without practical expedients) with the eFfect of initially applylng this standard recognised at
rhe date of initial applicarion i.e '!sr Apfll, 2018 Accordingly, the comparativ¤ inFormation i e information for the year end¤d llst March 2018, has not been restated.
The adoption of the standard dtd not have any mateflal impact oo the frnaocra statements of Lhe Group Addrtionally the disclosu(e requirements in lnd AS 115 have
not generally been applied lo comparatrve rnformation

Cmtarot bdaroil
(a) The following table provrd¤s informatron aoout recervables conlfact assets and coot:act liabilities from the contracts witl customers

31st March,
2019

56

751 55
(2e 50)
722 05

1,O76.2t

The contfact assets primarily relate Eo rhe Group flght to consideration For work comp eted but not billed at the reporring date The contract assels are transferred to
receivables when the rights become uncondiiLonal This Lsually occurs when the Group issues an invorce to the Customer The contract lrabilitles primarrly relate to
the advance consideratron received from lhe customers

(b) Srgnificant changes in contract assets and iabilrties during the period

For the year
¤nded r'lst
March 20 l9

ecoverable f rom consumers
towardS coosumefs

ome to be adlusEed in Future taflFf deteftninailon rn respecE of earl er year (Ne0
to be adjJSted rn future ta.rff d¤termrnar'on (Net)

recoqnised durnq the year

Balance
Recoverable from consumers
Liabilrties Lowards consLmers

Contract assets reclassified to receivables

Rcconciliatlon the amount of revcoue recognised in the statement of profit and loss wlth the conlractcd price;

(8)

(A+B)

C rn G,or.t,

The sensrthntv of tha drllled benefit

scounE ra(e
Growth Rate

Itrition Rate

1st Aprll,
2018

260 29

Trade receivables (Ne0 (Refer note ll)
ract assets (Reter note I A 17)

For the yeor
ended 3lst
March 2O1a

evenue as per contracted pfice

contract ratlr customers
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57 A6ourx.

Regulatory Liabilaty
Regulatory Liabilitres
ReEulatory Deferral Account - Assets

Rate Regul.led Aclivlties
I As per the tnd AS-'114 'Regularory Oeferral AccounLs'. the business of electricriy distribution rs a Rafe ReOulaled actrvity wherein Maharashlra ElectrlclLy

Regutatory Commission (MERC), the regulator determines Tariff !o be chdrqed from consumers bEsed on prevarlrng regulatlons in place

2 MERC Multi Year Tariff Regularions. 2015 (MYT Regulations). is applicable For the period beginnrng frcm 1 st Aprrl, 2015 Eo llst March, 202 1. These requlations
requ[e MERC Eo detefmtne Eariff ln a manner wherern the company can recovef its trxed and variable costs includiog assured rale of return on approved
equity base, from ics consumers The Group detefmines the Revenue, Regulatory Assets and Lrdbilities as per the terms and condriions specified in MYT
Regulations

3 Reconciliation of Regulatory Assets/Liabrlitles of distributron busrness as per Rate Regu,ated Activities rs as follows:

As at Jl st
March 2O19

As .t 31st
March 2O18

tarifF / Revenue Gap for rhe year
r,206 09

95 84

95.84

467.89
872 05\,
8!4.O4

58 ln accotdance with the requirements of lnd AS l6 'lmpatrment of Assets", lntangiDle Asser with indefrnrte useful life beinq Transmrssion Lrcense l'as Deen tested
for impairment Cash Generating Unlc (CGt.l) ds ar llsr March, 2019 applying farr vdlue use approach, wherern the larr value ot lhe tiansmiss on lrcense has been
de!e-mined n one of tne subsidiary (AEML) usrng Mu tiple Excess E3rnrng Method (MEEM).

loderivingthefairvalue,adiscountrate(postrax)of925%perannumhasbeenused narriyingattheFairvalue,Frnan0alpro,ectronshavebeendeveloped tor17
years and rhereaftef rn perpeturty consideiloq a gfowth rate of f 5% per annum
Based on lhe results ot the lntanqrble Asset impalrment test, the estimared value in use oF the Transmrssion Lcense was htgher than its carrying amount, hence
ampairment provision recorded during rhe current year rs a Nil (llst March 2Ct8 ? Nil crore) Mandgenenr believes that any reasonabiy possrble chalge rn the key
assumptions on which recovefab e amount rs lased would not cause the aggregate carryiog amoun! to exceed the Fair value of the Transmrssron License

The key assumptions used rn farr value calculatr.ns -MEEM of the transmissron lrcense are as follcws:-
Dlscount Rate: 9 25% Post Tax Discount raCe has been deflved based on current cost of boffowrng and equ ty fate of recurn rn llne with the current markeE expectatro

Caoitdlisaticnt Capitalisation is estimated based on manaOemenc projectrons 3s regarCs cdpex ro respect Future Lransmtssron schemes

As ai llst
March 2018

271.56

r.t05 50

on Business Combrnatron(Net)
'rcome recove'dble/(reversibre) 610n fuEJre

Recovered / (refunded) during the year
et Movement durino the vear ( C'0 )
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Noles to Consolidated Financial StatemenB for the year ended on llst March, 2O19

The Company have acquired 74"/o Eeoiay Shares of Aravali Transmission Service Company Limited (AISCL) w.e f, 6th OcLober,
2016 from GMR Energy Limrted The balance 26% ot Equrty Shares of ATSCL are pledged rn favour of the Company and the
same will aiso 0et transferred atter fulFilment of cerEain regula!ory requirements and completion of lock-in period, As per the
agreement, duflng the lock-in period, rhe Company will be the beneficial owner of a I the riqhis and accretrons in connection
wich lhe pledged shares Accordingly, Ehe Company has de!ermined that it has ",n-substance'ownership of the pledged shares
and it has consolidaled financral statemenEs of ATSCL as naving 100% interest
Durinq rhe prevrous year, Adanr Transmission (lndia) Lrmired (ATlt), a wholly owned subsidiary oF the parent Company received
an order dated 5rd November, 2017 of Central Electflcity Regu atory Commrssion (CERC) for (i) truing-up of the tariff For !he
period from !he year 2009 tc 20'14 and (ii) for determinaLton of Eariff for the perod from Apfl1,2014 to March,20T9
Accordingly,basedontheCERCorder,duringthepreviousyear,theGrouphasrecognisedrevenuefromcperationsof 187253
Crores for the peflod from OcEober.20ll to March, 2017 Under the orcumstances, the figures for the curren! year are not
comparable with the corresponding figures of the prevLous year. to that extent
ir) During the year, Ehe Company has recieved an order dated 12th September,20lS of Maharashlra Electricity RegulaEory
Commissron (MERC) for (r) Iru ng-up of FY 2015-16 and FY 2016-'17 and (ii) Provistonal Trurng-up of FY 2017-18 Accordrngly,
based on the MERC order, dur ng the year, the Company has reversed revenue fTom operaErons of a Sl 64 Crores for the peflod
from Apfl1,2015 lo March,2O'18, Under the circumstances, the figures for the current year are not comparable with Ehe
correSponding frgures of the prevtous year, to [ha! extent
i) ln December 2017, Adanr -ransmission Limited ('the Company) signed a binding Share Purchase Agreement ('SPA") w Eh
Reliance lnfrastructure Limited ('R-lnfra') to acqurre rts rnlegrated Power Generatton, Transmrssaon and Distributron ot Power
business for suburban area ro Mumbar crty (Mumbai GTD busrness')
ii) Consequent Eo a Scheme of Arrangement approved by the High Court of Judrcacure ar Bombay, and other regulatory
approvals obtained rn thrs respecl, elfective from 29th Au9ust,2018, the Mumbai GTD busrness of Q-lnfra has been demerged
from R-lnfra and transterred n:o Adanr Electricrty Mumbai LrmtLed (Formerly Reliance Electricrty Generation and Supply Limited)
(AEML) wrth an Appointed Date of lst Apri,20'18 Pursuant to lhe SPA, the Company acquired 1007o eQurty share caprtal of
AEML for a consrderaEron of { 3,827 54 Crores On such acquisit.ion. AEML has become wholly-owoed subsidrary ot the
Company

i) During the year, the Croup has acqured 1007o equrEy share caot!al of SPV 'Ghatampur Transmission Limrted' (GTL) from REC
Transmission Proiects Company Limited (REC TPCL) on 19th June,2018 GTL was formed by REC TPCL to establish Transmission
System tor Evacuation of Power from 3X560MW Ghatampur Thermal Power Pro,ect The Company hds acquired it from REC
TPCL pursuant Eo Eaflff based competitive brdding process carried our by REC TPCL Wrth !his purchase. GTL has become a
wholly owned subsadiary oF the Group,

ii) The Group has srgned Share Purchase Agreernent on Jrd NovemSer 2018 wrth K:C lnternaUonal Limited for acqursition of
'1007" Equily Share Capital of KEC Bikaner Sikar Transmrssicn Pflvate Limrted (KBSTPL) The shares of KEC Brkaner Srkar
Transmission Pflvate Lrrnrted have accuaily go! transferred to Adaoi Transmission Limited w e f 8th February, 2019 alihough the
control has been taken over by Adant Transmission Lr.nited on 1st January, 2019
iri) The Company has slgned a binding Share Purchase Agreement on 2'lst December,2O18 wrth PFC Consulting Limiied For
acqulsitlon ol 1009" equrEy share capital oF OBRA-C Badaun Transmissron LrmrEed fhe sard Company was rncorporaEed rn
August 2018 by PFC Consultrng Limited ior Evacuatron of power From OBRA C (2x660 MW) Thermal power project and
consEruction of 400kV GIS s.ibstaEon Badaun with associated transmission lines, The Company has acqurrec it from PFC
Consulting Lrmited through Tarrff based competitive btddrng process

rv) Ouflng Ehe year, AEML nFraslfucture Limired was rncorporated as a wholly owned subsidiary of che Company w e t 12th
Oecember,20l8
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ADANI TRANSMISSION LIMITED
Notes to Consolidated Finaocial Stalements for the year ended on llst finarch, 2019 3"9=S=#

(a) Fair value of assets acquired and liabilities recognised at the date of acquisition :

ln

Partlcula.s Adani Electricity
Mumbai Limited

Ghatampur
Transmisslon

Limited

KEC Bikaner
Sikar

T.ansmission
Private Limited

OBRA-C Badaun
Transmission

Llmited

Assets
Non-currEnt aSSetS
Fixed assets
P(ogetCy, Planl and Equipment
Capita I work-in-progress
lntangrble assets
Financial Assets

Service Coocession Arrangemeots
I nves tm en !s
Loan S

Other financial assets
lncome Tax Assets (net)
0eferred Tax Assers (Net)
Other non-current assets

Current assEtg
lnventories
lnvestmenEs
Trade Receivable
Cash balances
Bank balance
Olher financial assets
Other current assets
Other

Total Assets

Regulalory Deferral Account - Assets
Tot.l Assets including Regulatory Assets (i)
l{on-curr.nt ll.Ollltlor
Contrngency Reserve
Long term borrowing
Other non-currenl finarcial lrabilr!res
P rovis io ns
Deferred Tax Liabilities (Nei)
Other Non Curren! Liabilicies

Cur.ent liabilities
Shori term borrowing
Trade Payables
Other financial liabrlities
Olher CurrenE Liabilities
Sr ort-term crovrsrons

Total Liabilities
Regulatory Deferral Account - Lrabtliraes

Total Liabilities includio0 Regularory Liabiliries (ii)

11,639 45
245 98
989 12

1 1 8,00
51,42
42 94

703
177 74

11 37

17 93

189 65

0,11

014

675

1t,rzt.?6

203 69
23 71

554 88
87,22

2A7,25
1,574,91

97 54

I 7.9'

0,00
30.0 6
054

011
oo1

90189

0,04

005

2,829.20 0.oo ,o.42 0.09
16,152.46 17.91 2ZO,7Z 5.84

1.477 65
r7,5ro. r 22tJ,t2 584

165 73
I 299 68

406 96

215 79

17 88
151,70

o.29

6,81

9,088,16

1,173 72
1,11 8 l4
1.977 79
204 09

J 0l

17.8 8 161.99

2.65

588
0.31

6.81

000

4.704.95 8.86 000
11,793.11 17.88 170.45 583

271 56

14.O64.67 17.8 8 170.85 6.8'
Net Assets (i-ii) t,565,44 o.o5 49 A7 ool

Goodwill from (ln

Particulars

Adani Electricity
fvlumbai Limiled

Ghatampur
Transmlssion

Limited

KEC Bikaner
Sikar

Transmis3ion
Privete Limited

OBRA-C Badaun
Taansmission

Limited
Consideration Paid
Less : Fair value of neE assets (- i)

,,827.54
1,565.44

o. o5
o.o5

,7.r4
49.87

0.01
o.01

262,10 o.o0 7.47 o.00
n

Adani Electricity
Mumbai Limited

Ghatampu.
Transmission

Limited

KEC Eikaner
Slkar

Transmission
Pfivate Limited

OBRA-C Badaun
Transmission

Limited
duflng lhe year

Tot
t.427.54 o05 57,34 o01
,,'J27,54 o05 57,r4 001

Particulars
Total Consideration pard .

I

(Transactions below t 50,00C 00 denoted as t O 00 Crs.)



AOANI TRANSMISSION LIMITEO

Notes to Consolidatod Financial Statements fo. the P"9.-?g+eended on !1st M

A5 tF thrs ccmpanres where aaqJ red !i lst Apr I 2018, the prrfLtab rty would h3ve been decteasad Dy a (5 a6) Crores as per beiow table

Particulari

Provisrons

Ghatampur
Tran5mission

(0 oo)

o)

lmpac! of acquisition on ths results of the Gro!p I

lncludediolheSlalemenroFprofirandlossalreriaxforcheyearenaedllstMarch,20l9 s{l0256Croresdnd{162C.oresalrributabeto
rhedcquisilionoflheAdan ElectflcrtyMumbaiLimitedgKECBrkanerSika.TransmrlsroorTrvateLLmrted.e5pec!ively Andalsoa(000)C.ores
and ? (0 00) Crcres in GhatamoJr i-ansmrssron Lrrrted and OBRA-C Badaun fransmission Lim ted respccrrve y

The resulis of the5e subsldrar e:, alLer elrmrnalion oF Inter company taansactron5 and balances, as tnclLded rn the consolrdated frnalcial
5tdiements Fo. the year eoCed Lldrch J1, 2019 a.e grveo be ow

Ptrticulaas

7t 87

CCO
55 5A

129,43

0 l'l

005
189 1'

149.r2

o0l
ot2
o,57

t ro.or

221
1 14

5 C3

047
17,92

227.24

n

OARA-C Badaun
T(ansmirsion

Limited

/10

7.10

o04

c06
0.10
7.20

t,20

d,rd cr9h 9cu valencs

Deferral Account
qssets - Account

11,791 71
2J9 75

985 06

120 92
4t 16
40 4l

't0t l2

134 A7
1 r,461.25

ll5 06

43 55
42i 7A

9r,13

23J.17
851,,il17l

r0i 04
2.404.46

'15,s55.72
1 105 60

ota

,ry Deferral Account
Accoent-Lrabil ities

i,971.r2

1)C2'.9
2t B0

454 5L

)24 8\
ts.)u/.5b

525 36

"t/1 
27

r,5Bl J6
ZtE 21.

60 2r
9C8

5,88

o-01
25 12
0lB
001

17r.O7

0,19
558
006

coo
o12
oo5

,,5tJ7.5? 24.12 6. t, o.17

12,174,99
27,l 56

Jr.oo r80,oo o.17

Total 12.446.44 oo

Capiral Work ln Proqreis
lntanqrbie As5ets

incaal AsseLs

ASSETS
Non.current Assets

(i) lnvesamentS

er Non currcnl As!ets

e. Curren: L ab lit es

erty Plant aod Eourpmenr

ri) Loa.5
other Flndnclll Asse:s

Tax Assets (Net)
Tdx Assets (o¤i)

ef Current Assets
Total Curreot A!sets
Total A55ets before Regulatory

Oeferral

Total Non.curreot Assets

Cash and Casr Eq! valenLs

Liabilataes
aocral L abrlrtre5
(i) Borrowings
([) Trade Pavable5
(iir) gg6qr; nancral LratrlI e;

) Bank baldnce otner !han cdsh

Loa n5
r) Frnancjal Assets Others

Other Non Currenr L,dbilrrret
Total Non.curr¤nt Liabilities

ufren! Tax Lrabrlrt es
Total Cu.rent Llebiliiie3
Total Liabilitres bcfore Regulatory

Ocfe.ral

Particul..s

Revenue
Expcnse5
/ (Loss) betore lax

movament in Regulatory Oeferral Balance

709
489
2

058

O w rl Lne trrrTeaL yea-s crJsslftco[ron,/ dLsclosJre

For the Period

29lh Au9uit, 201 I to
,1st ma.ch- 2Ol9

4 J95 5l
254 4n

95 94
125 4\

1 tt J!.uary, 2O19 to 2lat 0eccmbe.20lg
to,15t 

'!larch,2ol9
flst M!.ch. 2Ol9

afteJ tax
(Trorsaclrors belcw { 50 3C0 0 ) iefoted a:i ( O CO :rs )

Other Disclgsures
(,) Prevrous ye3a frgures a-e ieq )Jpel / tec a;:i 9c wretever reces:Ja7 Lo correspc

i,' , ;:
,l

Assets
ven(ofle5

ancia Assets
r) lnvesrments

Trade Recervables

current Lirbilrti¤s
rnaacial Lidbrlrcres

lEth June.2018 to
,15t r!la.ch,2Ol9

6'
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Deloitte
Chartered Accountants
19th ffoor, Shapath-V,
Opposite to Karnavati Club,
S.G. Highway, Ahmedabad - 380 015
Tel. +91 79 66827300Haskins & Sells LLP

INDEPENDENT AUDITOR'S REPORT

To The Members of Adani Transmission Limited
Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Adani
Transmission Limited ("the Parent") and its subsidiaries, (the Parent and its
subsidiaries together referred to as "the Group"), which comprise the Consolidated
Balance Sheet as at March 3t,2020, and the Consolidated Statement of Profit and Loss
(including Other Comprehensive Income), the Consolidated Statement of Cash Flows and
the Consolidated Statement of Changes in Equity for the year then ended, and a summary
of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, and based on the consideration of reports of other auditors on separate financial
statements of subsidiaries referred to in the Other Matters section below, the aforesaid
consolidated financial statements give the information required by the Companies Act,
2013 ("the Act") in the manner so required and give a true and fair view in conformity
with the Indian Accounting Standards prescribed under section 133 of the Act read with
the Companies (Indian Accounting Standards) Rules,2015, as amended ('Ind AS'), and
other accounting principles generally accepted in India, of the consolidated state of affairs
of the Group as at March 3L,2020, and their consolidated profit, their consolidated total
comprehensive income, their consolidated cash flows and their consolidated changes in
equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the
Standards on Auditing specified under section 743 (10) of the Act (SAs). Our
responsibilities under those Standards are further described in the Auditor's Responsibility
for the Audit of the Consolidated Financial Statements section of our report. We are
independent of the Group in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (ICAI) together with the ethical requirements
that are relevant to our audit of the consolidated financial statements under the provisions
of the Act and the Rules made thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We
believe that the audit evidence obtained by us and the audit evidence obtained by other
auditors in terms of their reports referred to in the sub-paragraph (a) of the Other
Matters section below, is sufficient and appropriate to provide a basis for our audit
opinion on the consolidated financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the consolidated financial statements of the current period.
These matters were addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters. We have determined the matters described below to
be the key audit matters to be communicated in our report.

Page 1 ofll
Regd OIIice: Indiabulls Finance Centre, Tower 3. 27h-32'd Floor, Senapali Bapat Mart. Elphinstone Road (West), Mumbai 400 013,
Maharashtra, India (LLP identification No AAB-8737)
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Sr. No. Kev Audit Matter Auditor's ResDonse

1 Hedge accountrng and the related
disclosures for currency
derivatives:
(Refer to Note 49 to the
Consolidated Financial Statements)

We identified the hedge accountingfor currency derivatives and the
adequacy of the related disclosures
as a key audit matter because the
evaluation of hedge effectiveness
involved management's judgement
and estimation.

Besides, the changes in fair values of
these currency derivatives also had a
significant impact on the consolidated
financial statements.

As disclosed in note 49 to the
consolidated financial statements,
the Group was exposed to currency
risk primarily arising from Foreign
currency denominated borrowings.
As fufther disclosed in note 49 to the
consolidated financial statements,
the Company utilised currency
derivatives to hedge these
Borrowings during the year ended
March 31, 2020.

These currency derivatives which
were designated and effective as net
Cash flow hedges, gave rise to assets
of Rs. 1,297.54 crores and liabilities
of Rs. 106.54 crores as at March 31,
2020 and the fair value changes of
these currency derivatives have been
deferred in equity at March 31, 2020.

Principa! audit procedures
performed:

Obtaining an understanding of and
assessing the design and
implementation of the management's
controls over the valuation of currency
derivatives and hedge accounting.

Inspecting the hedge documentations
and contracts and evaluating the
management's assessment of hedge
effectiveness, on a sample basis, to
evaluate the accounting for these
currency derivatives in accordance
with the requirements of Ind AS 109-
Financial Instruments.

Obtaining confirmations directly from
contract counterparties to verify the
existence of each currency derivative
held at March 3t,2020.

Reperforming mark-to-market
valuations on a sample basis with the
involvement of our financial
instruments valuation specialists, to
evaluate whether the fair values of the
currency derivatives had been
reasonably calculated by the
management; and

Assessing the adequacy of the
disclosures in respect of the currency
derivatives and hedge accounting in
accordance with the disclosure
requirements of Ind AS 107-Financial
Instruments: Disclosures, Ind AS 113-
Fair Value Measurement.

2 Impairment of Intangible assets
with
indefinite life:
(Refer to Note 58 to the
Consolidated Financial Statements)

We identified the impairment testing
of Intangible Asset with indefinite life
as a key audit matter considering the
significance of the carrying value,
long term estimation and the
significant judgements involved in
the impairment assessment.

As per the requirements of Ind AS 36,
the

Principal audit procedures
performed:

Obtaining an understanding of and
assessing the design and
implementation of the management's
controls over the impairment testing
process.

We obtained management's
impairment model and tested the
reasonableness of key assumptions,
including revenue, future capital
expenditure, terminal values and the
selection of discount rates. We agreed
the underlvino cash flow oroiections

Page 2 ofll
Regd Ofhce: Indiabulls Fimnce Centre, Tower 3. 27h-32^d Floor, Senapati Bapat Mart, Elphimtone Road (West), Mumbai 400 013
Maharashtra, India (LLP identification No AAB-8737)
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Group tests for impairment annually
Intangible assets being Transmission
License with indefinite life acquired in
Business Combination with a carrying
value of Rs. 981.62 crores as at
March 31,
2020.

The determination of recoverable
amount, being the higher of value-in-
use and fair value less costs todispose, involves significantestimates, assumption and
judgements of the long term financial
projections on part of the
manaqement.

and forecasts and assessed how these
projections are compiled.

We also involved internal valuation
experts to examine/assess the
valuation model and the calculation
inputs used.

3 Assessment of control on account
of a stake sale in a subsidiary:
(Refer to Note 3.9 to the
Consolidated Financial Statements)

During the year, the Company has
divested 25.t}o/o of its share in Adani
Electricity Mumbai Limited (Refer
Note 3.9 to the Consolidated Financial
Statement).

Management has applied judgement
in assessing the various factors as
required by Ind AS 110
Consolidated Financial Statements in
relation to existence of control post
the stake sale in its subsidiary.

The assessment in respect of
existence of control post stake sale in
the subsidiary, is considered as a key
audit matter, as management's
assessment of control involves
siq nificant iudqements.

Principal audit
performed:

procedures

Reviewed the terms of Share Purchase
Agreement (SPA).

Review of the management's
assessment of control against criteria
identified in Ind AS-110.

We have reviewed the adequacy of the
disclosures required in terms of the
standard in relation to the basis on
which they believe that they have
control.

4 Accrual of Regulatory Deferrals:
(Refer to Note 57 to the
Consolidated Financial Statements)

We identified the accrual of
regulatory deferrals as a key audit
matter considering the significance of
the amount of regulatory deferrals
and the significant judgements
involved in the determination of
accruals.

In the respect of Mumbai Distribution
business, of the Group, the tariff is
determined by Maharashtra
Electricity Regulatory Commission
(MERC) on cost plus return on eouitv

Principal audit procedures
performed:

Obtaining an understanding of and
assessing the design and
implementation of the management's
controls over accrual of regulatory
deferrals.

We evaluated the key assumptions
used by the Company in accrual of
regulatory deferrals by comparing it
with tariff regulations, prior years,
past precedents and the opinion of
management's expert.w
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wherein the cost is subiect to For tariff orders received by the
certain laid down benchmarks/
norms. The Group invoices its
customers on the basis of pre-
approved tariff which is based on
provisional tariff orders and is subjectto final true up exercise to be
adjusted in the future tariff.

The Group recognizes revenue on the
basis of tariff invoiced to consumers.
As the Group is entitled to a fixed
return on equity, the Group
recognizes regulatory deferral for the
shortage / excess compared to the
entitled return on equity. The Grouphas recognized net regulatory
deferrals -Liability of Rs 256.60
crores (net) as at March 37, 2020
(including Rs 232.77 crores for the
yea r).

Regulatory deferrals are determined
based on tariff regulations, tariff
orders, judicial pronouncements etc.
and are subject to verification and
approval by the regulators. Fufther
the costs incurred are subject to laid
down norms/benchmarks. Significant
judgements are made in determiningthe regulatory deferrals including
interDretation of tariff requ lations.

Company, we have assessed the
impact recognized by the Company
and for matters challenged by the
Company, we have also assessed the
management's evaluation of the likely
outcome of the dispute based on past
precedents and / or advice of
management's expert.

Information Other than the Financial Statements and Auditor's Report Thereon

. The Parent's Board of Directors is responsible for the other information. The other
information comprises the information included in the Management Discussion and
Analysis, Board's Report including Annexures to Board's Report, Business
Responsibility Report, Corporate Governance and Shareholder's Information report ,
but does not include the consolidated financial statements, standalone financial
statements and our auditor's report thereon.

. Our opinion on the consolidated financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon.

. In connection with our audit of the consolidated financial statements, our responsibility
is to read the other information, compare with the financial statements of subsidiaries
audited by the other auditors, to the extent it relates to these entities and, in doing
so, place reliance on the work of the other auditors and consider whether the other
information is materially inconsistent with the consolidated financial statements or our
knowledge obtained during the course of our audit or otherwise appears to be
materially misstated. Other information so far as it relates to the subsidiaries, is traced
from their financial statements audited by other auditors.

Page 4 of 11
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. If, based on the work we have performed, we conclude that there is a material

misstatement of this other information, we are required to report that fact. We have
nothing to repoft in this regard.

Management's Responsibility for the Consolidated Financial Statements

The Parent's Board of Directors is responsible for the matters stated in section 134(5) of
the Act with respect to the preparation of these consolidated financial statements
that give a true and fair view of the consolidated financial position, consolidated financial
performance including other comprehensive income, consolidated cash flows and
consolidated changes in equity of the Group in accordance with the Ind AS and other
accounting principles generally accepted in India. The respective Board of Directors of the
companies included in the Group are responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the
Group and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that
are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of
the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the consolidated financial statements by the Directors of the Parent, as
aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the respective
entities to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the respective Board of
Directors either intends to liquidate their respective entities orto cease operations, or has
no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are also
responsible for overseeing the financial reporting process of the Group.

Auditor's Responsibility for the Audit of the Consolidated Financial Statements

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

As part of an audit in accordance with SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:. Identify and assess the risks of material misstatement of the consolidated financial

statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate

T!/ to provide a basis for our opinion. The risk of not detecting a material misstatement
Page 5 of 11
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resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.. Obtain an understanding of internal financial control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section
143(3Xi) of the Act, we are also responsible for expressing our opinion on whether the
Parent has adequate internal financial controls system in place and the operating
effectiveness of such controls.. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.. Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of
the Group to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related
disclosures in the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions
may cause the Group to cease to continue as a gotng concern.. Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial
statements represent the underlying transactions and events in a manner that achieves
fair presentation.

Materiality is the magnitude of misstatements in the consolidated financial statements
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the consolidated financial statements may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the consolidated financial statements.

We communicate with those charged with governance of the Parent and such other entities
included in the consolidated financial statements of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that we identify
during our audit.

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

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

(a) We did not audit the financial statements of 23 subsidiaries, whose financial statements
reflect total assets of Rs. 8,296.36 crores as at March 3t, 2020, total revenues of
Rs. 917.46 crores and net cash inflows amounting to Rs. 248.03 crores for the year
ended on that date, as considered in the consolidated financial statements. These
financial statements have been audited by other auditors whose repofts have been
furnished to us by the Management and our opinion on the consolidated financial
statements, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries, and our repoft in terms of subsection (3) of Section
t43 of the Act, in so far as it relates to the aforesaid subsidiaries is based solely on
the reports of the other auditors.

(b) We did not audit the financial statements of 2 subsidiaries, whose financial statements
reflect total assets of Rs. 241.00 crores as at March 31,2O2O, total revenues of Rs.
7.11 crores and net cash inflows amounting to Rs. 0.61 crores for the year ended on
that date, as considered in the consolidated financial statements. These financial
statements are unaudited and have been furnished to us by the Management and
our opinion on the consolidated financial statements, in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries, is based solely on
such unaudited financial statements. In our opinion and according to the information
and explanations given to us by the Management, these financial statements are
not material to the Group.

Our opinion on the consolidated financial statements above and our report on Other Legal
and Regulatory Requirements below, is not modified in respect of the above matters
with respect to our reliance on the work done and the reports of other auditors and the
financial statements ceftified by the Management.

Repoft on Other Legal and Regulatory Requirements

1. As required by Section 1a3(3) of the Act, based on our audit and on the consideration
of the reports of the other auditors on the separate financial statements of the
subsidiaries referred to in the Other Matters section above we repott, to the extent
applicable that:

We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purposes of our audit of
the aforesaid consolidated financial statements.

In our opinion, proper books of account as required by law relating to preparation
of the aforesaid consolidated financial statements have been kept so far as it
appears from our examination of those books, returns and the reports of the other
aud itors.

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss
including Other Comprehensive Income, the Consolidated Statement of Cash Flows
and the Consolidated Statement of Changes in Equity dealt with by this Report are
in agreement with the relevant books of account maintained for the purpose of
preparation of the consolidated financial statements.
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In our opinion, the aforesaid consolidated financial statements comply with
the Ind AS specified under Section 133 of the Act.

On the basis of the written representations received from the directors of the
Parent as on March 31, 2020 taken on record by the Board of Directors of the
Company and the repofts of the statutory auditors of its subsidiary companies
incorporated in India, none of the directors of the Group companies is disqualified
as on March 3l ,2O2O from being appointed as a director in terms of Section 164
(2) of the Act.

With respect to the adequacy of the internal financial controls over financial
reporting and the operating effectiveness of such controls, refer to our
separate Report in "Annexure A" which is based on the auditors'reports of the
Parent and subsidiary companies incorporated in India. Our repoft expresses an
unmodified opinion on the adequacy and operating effectiveness of internal
financial controls over financial reporting of those companies.

With respect to the other matters to be included in the Auditor's Repoft in
accordance with the requirements of section 197(16) of the Act, as amended,
In our opinion and to the best of our information and according to the explanations
given to us, there is no remuneration paid by the Parent to its directors during the
year.

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

i) The consolidated financial statements disclose the impact of pending litigations
on the consolidated financial position of the Group;

ii) Provision has been made in the consolidated financial statements, as required
under the applicable law or accounting standards, for material foreseeable
losses, if any, on long-term contracts including derivative contracts;

iii) There has been no delay in transferring amounts, required to be transferred,
to the Investor Education and Protection Fund by the Parent and its
subsidiary companies incorporated in India.

FOT DELOITTE HASKINS & SELLS LLP
Chartered Accountants

(Firm's Reg istration No. 1 17366W/W-1000 18)

Partner
(Membership No. 105828)

(UDIN : 20 105828AAAABA7831)
Place: Mumbai
Date: May 09,2020
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ANNEXURE "A" TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph 1(f) under'Report on Other Lega! and Regulatory
Requirements'section of our report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause
(i) of Sub-section 3 of Section 143 of the Companies Act, 2O13 ("the Act")

In conjunction with our audit of the consolidated Ind AS financial statements of the
Company as of and for the year ended March 31, 2020, we have audited the internal
financial controls over financial repofting of Adani Transmission Limited (hereinafter
referred to as "Parent") and its subsidiary companies, which are companies incorporated
in India, as of that date.

Management's Responsibility for Internal Financial Controls

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

Aud itor's R.esponsibil ity
Our responsibility is to express an opinion on the internal financial controls over financial
repofting of Parent and its subsidiary companies, which are companies incorporated in
India, based on our audit. We conducted our audit in accordance with the Guidance Note
on Audit of Internal Financial Controls Over Financial Repofting (the "Guidance Note")
issued by the Institute of Chartered Accountants of India and the Standards on Auditing,
prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable to
an audit of internal financial controls. Those Standards and the Guidance Note require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material
respects.

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

We believe that the audit evidence we have obtained and the audit evidence obtained by
other auditors of the subsidiary companies, which are companies incorporated in India, in
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terms of their repofts referred to in the Other Matters paragraph below, is sufficient and
appropriate to provide a basis for our audit opinion on the internal financial controls
system over financial reporting of Parent and its subsidiary companies, which are
companies incorporated in India.

Meaning of Internal Financial Controls Over Financial Reporting

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

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of
any evaluation of the internal financial controls over financial reporting to future periods
are subject to the risk that the internal financial control over financial reporting may
become inadequate because of changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate.

Opinion

In our opinion to the best of our information and according to the explanations given to
us and based on the consideration of the reports of other auditors referred to in the Other
Matters paragraph below, Parent and its subsidiary companies, which are companies
incorporated in India, have, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting
were operating effectively as at March 31,2020, based on the criteria for internalfinancial
control over financial reporting established by the respective companies considering the
essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chaftered

W Accountants of India.
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Other Matters

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating
effectiveness of the internal financial controls over financial reporting insofar as it relates
23 subsidiary companies, which are companies incorporated in India, is based solely on
the corresponding reports of the auditors of such companies incorporated in India.

Our opinion is not modified in respect of the above matters.

FOT DELOITTE HASKINS & SELLS LLP
Chartered Accountants

(Firm's Registration No. 117366WW-100018)

Mohammed Bengali
Partner

(Membership No. 105828)
(UDIN: 20105828AAM8A7831)

Place: Mumbai
Date: May 09,2020

Page 11 of11
Regd Office: Indiabulls Finance Centre, Tower 3, 2/-32d Floor. Senapati Bapat Mart, Elphirstone Road (West), Mumbai 400 013,
Mahmshtra, India (LLP identification No AAB-8737)



361
adani

R io c.orcs)
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4.651 9r
G OA422'

(22O\
700.o0

r,209.62
(r,209.62)

16.45
2,457.44
(2,r11,19)
7.O2A 15

o.284.5o)
(0.11)

1.254,OO

Q.rra.57l (1.r2o.2o)
1.250.40 t6'o4

1,014 72 (508.75)

168.25 609.09
o.o2 87.91

1-2!2.99 148.25

Fu the ycet cndcd Foi thr YcEr cndcd
1trt rut..ch. 2O2O lltl ilt.rch' 2Ol9

920.13 144.04
106.05 2454

619
o'42

1,2r2,99

9.O6
2.5',1

188.25
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As per our attached rePoat of even dale

Fo. O.loittc H.lklnt a Sc[. LLP
Chaa!aaad aocountmt3

N*$u^\N*
Chlef Fin.nclal Ofticer company Secretary

Pl!c. I Ahmcdlbad
O.to : o9thM!Y.2O2oPlacc : Mumbai

oat. : ogth ro.y, zo2o

Jr

Long-tarm B0rrowlngs
(lncluding Curren! Matu,itles of Long Term DebE)

ierm Borrcwlngs
:ursd perpe!ual Equlay lnstrument lncluding Oislributlon (Net of

Borrowin0S
Cu.r¤nt Maturities of Long Term Deb!)

perpetual Equity lnstrument including Distribution (Net ot
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C O!hc. Eqslty

AS pea our attached legoac of ¤ven date

Fo. Ocloltto Hlttlnr C Sclla LLP
chartered Accounlants
Firm Registrallon Number: 117356Ww'10o01aw
MOHAMMCO g¤NOALI
Paatner
(Membe,shlP No'105828)

muhb!i
Otlh il.y. 2O2O

For end on behalf of ihe Eoard of Dlreclors

Man.ging Direc(or and
Chre, Erecunve Olllcel
DIN: OO005857

\\sN"-
JALAOHI SHUKU
Comoany SccretarY

(a in C.or..)

Ainc6!D!O
09th mcy,2020

Chlef Flnanclal Of f lcer

OntcPlBo
Otto

A. Equl:y Shtro C.Pltal

g, Uraccu,od Porpaiual Equiry lnluumont

Addi Ois(ributlon on UnsGcured Perpetual Equlty lnst'ument (Net of T'x)

Aluibutrblo to own.6 ot uc ComPtnY

Nca .

oont,olllne
intoroit

To!.1 EquilY
Paalicular

FG!aru!E and SsaPlu
Itom ot othe.

ToEl
Att,lbul!blo

CrpiEl
RcscNG

Oon!ral
Ro!cNo

Eahii6d
E.,nlngr

C!pibl Oabonturc ContiagcieY
Efloctivc
pD.tion ot

cr3h?low l{odgo

ho ComPanY

ncsaruc

Bll.nco .t at lrt APril,2olB
Profia for the Year
Add/(Less)r Olher comprehenslve income for the yeal (Net of
Tax)
(Les!): Olsrrlbuilon on Unsecured Perpelual Equily
ln3(rumenl
Add/(Less)r Transfea from Re!.lned Earnrng io capital
Redemptlon Reserye (CRR) on redemprion of Opnonally
converilble Redeemablc Preterence Share3 (ocRP)
Add/ (Less): Transfe. faom Retained ¤..ning to conilngency
Re!¤rue
Add / (Lesi)r Tr!nsfcr trom Retalned Earnlng to OeDenlure
Redrmptlon ReleNe
Add: Tr.nsfe. laon Retaloed Earnlng
add a.ouilEd on guslness combinatlon

1 220 50 1,061 07
559 20

0 42)

(305 71)

0.oso.6l)

lt7 44)

(12 87)

1.O90 6f

12 81

\7 44

165 73
20t.17

08! 74 )

919

),loB u)
559 20

7,77

(l05 7,

r55 7l

559 20

777

(l05 71)

(r5 Jl)
0,60)

1.105 91

(o,85)

120 ll
(!81 29)

r.105.91

97 18

Prorir,/(Loss) fo. lhe Ye..
Add/(Less)r Other comprehcnslve lncome for the yea, (Ne( or
Tax)
(L¤5s): Orstibutlon on Unsecureo perpetual Equlty
lnsLrument
Non. contfolllng intelest on aale of EqulLy sheres ol

S!bsldlary ComP.nles
Add: Oaln on sale of Equiry Shares of Sub5ldlary Companies
Lo non coniaolllng lnte.es!( R¤fer Note 6O)
Add/ (Less): Transler lrom Rerained Earnlnq to contingency
Rasetoe
Add / (Less)i Trantfer from Retained earnrng (o Debenlure
oaa.c.rl^^ Q.<.N.

01.21)

(l8l 29)

97 !8

116 5z)

(o,17) o57

,7.57

141 14 127 9t

(l8l 29)

97 l8

o85

240 54 t4r 81.86
a. .t !1tt ,a..ch,2O2o
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Sigolfic.nl rccountlng Policica

shttmcnt of comPllanca nrdoared in acco(daoce with lndirn Accouotino standards (lndAs) as notl'ied under the

The Consolidated Financial S!'temcots of the GrouP hav" bt:: ll:3"^:t133 of rhe Comprnics Acl. 201, (rhe A;r) (rs amended trom lime to time)'

;;;;; ffi* 
^ccountins 

standatds) Rules' 2017 read with sectron

?:::'""i""i,Tii:.t:"."rinaociar statemen!s hlve been qi:l:1",1::-'::::::1"i:ff:::i,'"il::cep! ror c'rtcin Financiar rnstruments ih'r are measured at

fair vatues at the eno ot "u"t ,"poriig-pi.JJ, .r "ror"ln"o 
in thc occounting Policies below'

The Function cUrrenc, of the g.oup i5 lndian Rupee(lNR). The consolidated financial st.tements 8re pfesented in INR and all valueg are rounded to the

neare5t crotes Crransactions uetow t'iJ;;'d;;;;;;;i"t I o oo)' unlesr o'hetwi5e indicated'

Basis of conJolldauon .i^r^-irr <rarements of the company and rts subsidiaries control is achieved when

The consoridated tincnciar stat!menrs incorporate rhe consolidated fin.ncial slatements of the company al

th¤ GrouPi

: l":fi::: ""fL:l".,Ini"rlli";"''"0'" 
^turns 

rrom rt5 invorvement with the investce: and

,^.'J:ili::::::i:;::,:iT:j::::::::i:il:""ee ir racts and circumstances indicate thet 
'here 

are chanoes to one or more or the three

elements of conErol ligted above r, r.. ^^,r..6ver rhe invesaee when the voting .ighB 're 
sufficient to glve

I||iil*::l:mJi,".,l?::,",fffl:L:::::,J:,::'"i',[1*.",l"llTiii;ll,T,l','.".-.lil":jH]i'"',ii"t;;;;.'.",, 
and circumsrances in as5essine

whethero.nottheG,o,r'"ottnnt'n'nitlnti-tn'"*""u'"tufficien'togiveitpowe' 
includin9:

. the Size of the Group s holding of voting rights relative to thc size and dispersion of holdings of the olher vote holders:

' potential voting rights held by lhe G'oup' o(her vote holders or oiher p"ties;

: ::)::"jil'.1','":J':: il::::l"ll",lliHll;jll" rhe Group has. or docs not have, the cureni abiritv 
'o 

direct the rerevanr activitics at

the time that decisi"n' """0 i"ii t'oe' including votiog patterns at prcvious shareholders' meetinos'

consolidation of a subsidiary begins when the GrouP :bt?ins.:ontlll 
over the subsidiary and ceases when the GrouP loses control of the subsidiary'

specitica[y. incom¤ and .*e"nr"r'oi " .ri.iJiary ""quireo 
o, arp"r"oiii,'in;;;;;;;;"tt incluoed in ttre consolidited Statement ot Protit and Loss

from the date the Gro,o n"tn' "ontioi'-niirii" 
o"te wtttn ttt" Group ce'5es to Gontrol rhe subsidiary'

Pro'itorlo3s.nde.chcomponentofothercomprehensiveincomea.eattribuledtotheownetsof!hecomprnysndtothenon.controllinginter.sts.
Totet comprehensive incomc of subsidiaries is attribuled ,o ,tr. o*n.* ii ii" cotp"ny and to the non'"on*ot'ing intefests even if Ehis tesulrs in the

non'controlli^9 inlerests haviog a deficit balance

Whennecessary.adjuslmentsaremadetotheconsolidatedfindnci.lstatemeniso[subsidiafiestobrlngthei'accountingpoliciesintolinewiththe
Group's accguntlng policies r.,^<r^ri6ns betwe.n membe,s of the Group a.e elimin.ted in

Al intr.group as3ets and liabilities' equi'y' income exPense3 and cash flows relating to lransactions bet

full on consglidation

21

2'
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The ilst of companies incruded in consorid.tion. ,erationship wiih Adanr Transmi5'ion Limited and rr's shareholding thelein is as under: The reporting

dare For all the entities is 11" Merch.2O2O

y Mumb.i Limi(ed

Ad";t Irerm',tst". Btk*er Srkar P'ivoLe Lrmiled
Known as KEC glkaner Sikaf TransmisS'on

5-'striout.n s"*i".s Limited (Formelly known as

'Ad.ni Electriciry Mumbai SeNices !mited') (Refe' Note

IiiiEiiit*itri Et"ctr,"ity wtumbai lnf(a Lrmited ('loo% subsidiarv

1. Adani Transmission (Rajasthan) Limited (ATRL) ha5 entered into. conlract oransmission service Agreement) wi[h Ra'asthao Ra'y' vidyut

prasa.an Nigam Limited (RRVPNL) ,iou,oinE ro, ih" is.ue and,trot'"nt iriit non'tr'nsferable equity share of ATRL (ihe'Golden share') in

::ffit+i":H::[: Brkane. sikar privare Lrmired (ATESPL) has ente.ed rnro a conrrac! (rransmission seryice Agreement) with Ra'asthan

Raiya vidyut prasaran Nigam Limrred (RRVPNL) proria,n!- ro-, ti" '.rr" "no 
allotment of one non-transfe16ble equity share of ATBSPL (the

-Goldcn Share') ln fovour of the RRVPNL

2.4 Summary of signific.nt accountiog Policie3

tposes ale stated lo lhe balance sheet a! cost less accumulated depleciation

theamoUntoftax/dutybenelitsavailed.lessaccumUlateddePreciaiionand
ructionafecarrieda!cost,essany.ecognisedimpailmentlosses'A|lcosts.
i(5intendedUse.iscapltalisedeloogWithrespectiveassetcapltalWo.k.in.

accumulated imDairment losse5, if any'

DepreciationisrecoEnisedb.5edonthecostofassets(otherrh.nland)lesstheirresiduaIvalUeSoverth.irUsefullives
i) oepreciation in respect of assets related to electflcity generation, r,.nsmission and distribution business except (iD a (iii) below are coveted unde'

part g of schedulc ll of the companies Act, 2013. has been provid-er, on rie .traigtrr line me(hod (considering a salvage value of 5!{) a! fie rates usinq

the methodology as notified by the respective regulators

ii) ln respect of assets oF Dahanu Thermal power station (DTPs) which have been accounted at fair value. consldering life as specifi¤d in MYT

regutar.ions, depreci.tion is prcviaeo on srraighr Line Method G";:,d;;;; rJr"ge value or 5%) over their balance uselul lrte ln respect of DTPS based

on technical evaluation, rhe balance useful life has been determined as 15 yea's

iii) tn respect of assets orher than (i) g 00 above. depreciation on fixed assets is calculatld on strarghr-line method (5LM) (considering a solvaqc value of

5:a) basi5 using the rates arnved on the basis on useful lrfe as specified in schedule ll of the companles Act. 2O1, The estimated usetul liveE' resldual

value and deprecr!tion method are reviewed a! the end or """tr,"po,ring 
perioa, wirrr tne etfect of any changes in esrimale accounted for on a

prosdective basis
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to ConiolldatEd Financi'l

(b) lntangible assets -.^ 1-^t,rad..o.rarelv are carried at cosr less accJmurated amorrisa!'on and any accumulared impairment

iiii"i,o," assets wrth finite useful lives rhat are acqurred sep'ra(

to5se'. Amorrisarion ,. ,""ogni."a on a srrarghr-trne basis over ,^:il il;;";;iuiri'"' nn int"ngibr-" ;t"t is derecognrsed on ditposal or when no

future economi trom use or disposal-

lorespectoftn)perlainingtoMumbaiGeneralion'Transmissionandoisributionbuslnessdu.LngLhcyearwithef.ectrrom29lhAugusr.2018. "i to, ru.t' o*.o ",,n"ll'l!1r""";;;;i;;i'"; 
uu'"a on rt''" J"ru"t'on oon" uv profersional valuation firm'

Subsequeot ad ;' 29th August' 2018 are accounted for at cost'

lnlespectoflntanglbleAsser(.Asset5")peltainingtoMUmb.iGeneratioo,TransmissionandDistribUtionbU5ine55acqUlredfromReliancelnfrastrucEUle
Lim,ted unde' a courr sancironed scheme or a'r'nsement *'t"-:;";;;;"t;; ;ace ot I eprt zore l^;;"':;f"t:XfiTH::il:ff:t"J;t"TI:-"
rhecompanyhasac""tt"oii'*"iottiti"tint'it"'p""uvefairvaluesasa!Ap'rl01 

2018basedo

Ocrsognation of lntengible assets'
Anintangible6sseti5d¤recognlsedondisposal,o'Yh"1.::futureeconomicbenefitsareexpecledfromuseordisPosalGainsorlosseso'isinqfrom
derecognitio^ of on ,ntangiOt'. asset, m"asur"d as rne Oifferencl-U"i*""^ tft" net disposdl 

''o"""O' 
lid the carrylng amount oF the asse.' and E(e

I"1ognir"a in.tut"tent of profit and toss when the arset is derecognised'

Useful lile assessed fo. rmpairment w
lnlangible assets with finile lives a'e thod for an intangible .tset
intangible asset may be imPaired The the expected pattern of co
least at lhe end of ¤'ch reportlno pe 

as appropaiate. and are (rea

;H:H:,iL'.H1ii:::::""";:"x;!" statemenr ot prorrt and ros

carrYing value of anolhet asset

lntangible A5sets wlth lndefinite llve5 are not amorllsed but a'e tested fo' impai'ment on annual basls

Estimated useful llves of the lntangible aslelS are a5 follows:

ff::]I'fi:"},,r, pr.nrand equipmenc s derrcoenrsed,upo::,'.'j::li":,Til;:Hil::l:il""::lT::il;:::::"r'"[fl;:l:T"l;ili::::::fi:;#;;;";;,,r, pr.nt and equipmenc ls derecosnised upon disposar oifv{j}e;;:H;il;. ;"",;"J "o'',t""t 
is determined a5 the dirrerence

use of the assct Anv garn or loss a'ising on "t 
Ol:1:t1^":-:"-f:Tilt 

'..oni."o in the slarement of protrt and loss'useoftheassct Anygarnorlossa'isinoontneorsPUs'r"'"'"'';;";"isedintheslafementofprofiiandloss
i"i*".i in",ur". proceeds and lhe carryrng amounc of !he asset and rs

rhc esLrmared usefur rives, residuar varues an depreci:tl:il:::"^t::::".:',"J"::.t::y,ifi;t;r"il:::;::1?il'""i;l 
tn tn'

:i;:::I:ffH:::'..'Iil'li,i"',:.:l'HlT::",;':l:1X;;;;"-o--i' e*i'u'"a usefur rives of asse!s are '! forrow5:

*ld "qu,p."n! 
are reviewed at each fro'ncial yea' end and adiusced

p.ospectrvely, rt appropf iate

TYoe of Astcts useful liver
Tra^<mission License'

CompuLer Softwa.e 3-5 vears

(c)
'Related to Mumbai drstrrbution Busine!s
lntangiblc ASaats Undef Dev¤loPment' Sofu"e 

^ ^F i^chr,firhtp.nd unioue software paoducls contaolled dre recognised as

Development costs rnat are directty a'tcrr-tr-ii"i. the design and aascinq of identlfiable 'nd unique software p'oduc!s cont'olled dre recognised

intangible assets where the following criteria are metl

. it is lechnrcally feasible !o complete Lhe software so thal i! will be available For usei

. -"n"9"a"nt int"nds (o complete the softw'te and use or sell l(i

. ihere ts an ability (o use or 5ell the soflware;

. ir can be demonsr,ated how the s;;;"t" *it' g"n""t" p'obable future economic benefits:

. adequata technical, flnancial 
"no 

oii"t "'ou';"' 
to complete (he de;"p-""i "Jt" "" or sell the sof Lwere are available' and

. the expenditure altrlburable lo th; sofcware during its development can be reliabty measured

Di.ectly attribuiobre co5t5 ch.t ar¤ capitarised as pari or the software include emproyee cos!s and an appropriate portion of relevanr ove'head5

capitaliseddevelopmentcoSrs.re.ecoldedasin!angibleassetsandamo.risedfrom.hePointacwhichthea55etisavallableFo.Use

lmp.irment of PPE and int.ngible 'ssets 
other then Goodwlll

ppE(includingcwlP)andintangrbleassei5wr!hdetlniaelives,arerevi'wed[o'lmpalrment'whenevelev-entso'changesincircumstancesindicatethat
(heir carrying values may "", o" r*"r"."i,"- tntangible "r,"a, tt"'ing'iniir'"nl '*tf lives are tesled for lmpairmeot at'leas' annu'lly aod whenever

circumstances indicate that it may be lmp'i'ed 
nd lhe value-rn-ose) is delermined on

For the purpose ol tmpairment testing, the recoverable amou from other assets, in which case lh.
an rndrvidual asset basis. unless lhe asse! does nol generat lF such individu.l assets or CGU a(e

recoverable amount ls decermrned a! the cash geoeratlng e amount by which the caraying value

consid¤red to be impaired, the lmpalrmeo( to be recogn'sed

of the asset / CGU exceeds (herr estimated recoverable amou

lmpatrment losseg are reversed in the statemeni of proflr and loss and the carrylng vatue is incleased to its revised recove'able amouol provided lh't

this amouor does not erceed the carryrng verue tha! wourd have u""n o"*^in!oi"d no rmpairment ross been recognised for the s'id asset / cGU ln

previou5 yea15,

(d)
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Note5

(c)
::l:::;::]il::ilff;:li::::ln.n" ou,"n.",n".t based on cu,ren / non-currenr crassificouon' An as5er i' rrected as cu'rent when it is:

. Expected to be realized or incended to be sold operatinq cycle; or

. Held primarily fo' the purpose of tradinQ; or

: ::;i:::ji:*iliii:;|:l .,ifli[:1,* o"1',lo',",,," 

" 
riabi,itv ro. at reast twerve monlhs arrer the 'eportine

Period
All olher a5sets are clas5ifled as non'current
A liability i5 tr

' lt is cle: or

' ltls

: f;: 'Jff::1il::fiffill"' '"o" '*"''" 'onths 
arler the 'eportins 

period

The Group r liabilities as non'current'

trf;* l;l*;i:i*in'::i:i;::fiT"',::T,"i:J:::HffJ:'ff",H"J rea,iza,ion n cash and cash equivaren(s rhe GrouP h's

identlfied rts ope'ating cycle'

C.sh ? Cash Equival¤ntl
cash&ca5hequlvalent!comprlsescashonhand.c.shatbankandshor(lermdepositwirhanoriginalmaturltyofthreemonthso.|e55'whichare
subjcct ro an insigoifican( nsk of changes in vatue. cash a "".n "ouiuoi"; 

ii"iui" u"t"nt" wirh banks *t'i"tt'u'" unrestricted for wrthdrawal and

u5a9e.
For(hepu.poseofthestaEemen!oFcashflows.cashacashequivalentsconsisrsofcBsh.tbanksandrhorItermdeposi!5asdefined.bove,astheyare
consiaeied an integral Part oF (he Group s cash manogement

st.tement of carh Flows
cash flows are reported using rhe indireci method. where by pro'it before lox i5 ad'usted fof the effects of lransactions of a non'cagh oature any

dererratsoraccrualsofpastorfu[ureopera(lngcashrecelp'Sorpaytenttanditemoflncomeo'"*p"ns":o:tocia!¤dwithinvestinoorfinancingcash
flows. The ca5h flows from "r**i"n 'ti""i"n'"no 

fin"n"ing uctivities of the Group are segrega'ed

Financlal lnstrumcnt:
A linancial instaument is any conlracr (hat gives rise !o a tinanci'l asse! of one eotity aod a financlal liabllity o' equiLy instrumen! of anolher entily

nrs t sions of

ttY o 'ttribut 
tion o' is59e of

dn s tr otofic to or deducted

n. !i saction iburable !o th'

", 
t ely in th frt and Loss-

Anequityinstrumenti5anycontractthatevidencesaresidualinlerestintheassetsofanen[iLyafterdeducclngallofi(5lidbllitiesEqUilyinst.Um¤nts
igsued by a Group'5 enlaiy are recognised a( the proceeds tecerved' ne! of dlrect issue costs

(A) Fin.ncial assts .^e a..e.^^ni.pd on a trade date basis. Reqular wcy pu'chases o' salc5'' 
:[;il::"J":i*'5::T,il"'""H ::ifiT:l :;;:::"1:,;"""#'"*l'-Hil::: ::i""1;':'"srab'|ished bv reeuration o'r convcntion in the

ma'keEplace 
'"E'o^"c^rlv meesured in their entitety at eithe' 'm(All aecognised financial assets are subsequently me'sured in their entitety at eithe' 'mortised 

cost or fair vdlue' depending on the

clasglficatlon of rhe financlal dssels

i) cl.ssific.tlon of fintncr'l i55¤15

a) Flnaocial assels
Financral assels a' sured at amorilse<' cost us n9 lhe effeccive in[eres_t rtte melhod if these financial assets are h¤ld wlthin

a business whose these asset5 in otaetiL "orr'ect 
conlractual cash flows and the contraclucl terms of the financi6l a5set

grve fise on specif ws rhat are sotely par.l* "iotii",oa, "nd 
interes! on the principal amounl outslaodrng'

reclassitied !o proflt or loss on dlsPosal of the invescment5

c) Fin.ncial aslett !t f ir vnlue through Frofit a losr (FWPD

All fio.ncial assets that do not mee! the crile'ia for cmoltised cost a'e measured at FVTPL

(0

(o)

(h)

l'

l
\

' :- -'-.,
i\:j.\1 r'\

- -/() ..\\',\:
,l

--.--.,,,
' -::'
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'' if"'""t",".""i':t'""t:f" thod or calculatine thc amortised "::t :j,i-11,i:..'11 
d55e!s aod or arlocatrnq interes( incomc over the

relevant period, The e rate rs lhe ,a,a ,nl "r""iiv 
oir"ounts estimarcd future cash receipts (including all feet and transactron

costs and other p,em s) through,t," "rr""i"Ji,L 
of rhe frnancial assets. or where appropriate' a shorter period' to thp nei

caarying amount on in n
lnterest rs (ecognised on ao efFective interest basrs lor clebt rnstruments othe, rhan those f'nancial asse!5 classtfied as at Fair value through

p.ofit and Loss (FWPL). lnterest income is recog^isea in prirrt of loss and ls rncluded in the'other income'llne llem

iii) Oerecognidonoffinancialaslett ^.^,,^^r<i6iterfinancialassets)isprimarilyderecognised(le'A financial as5et (o., where applicable. a prri of a financral asse! or part of a group of similar financial assels) is primarily derecognised (i

removed from lhe Group's balanc" shee!) wheni

' the ilght (o receive cdsh fl se! or has assumed an obligation !o pav rhe recerved cash 
'':1:1"_,1""- the Group has transferred ."n,, ""a 

either (a) the Group has (ransferred iubsrantlally Bll the risks
vrirhout malerial del.y to 

"r-r"i"l^"0 substantiaily all the risks and rewards of lhe .sset, but h's
and rewards of lhe asset,
transferred concrol of the ent, it evaluates if
when the Group has tran h flows as ente'ed

aod to whal exlen! il has of own n¤ithe' tra ially all of the risks

and rewards of Lhe asset e asset' es to reco the extent of lhe

Gtoup's continuing involvement ln tha! ctse' lhe Group also recognlses 'd liabilily a5sociared liability

ate measured on o basis that reflects the rights and obligations that (he Group has retained'

d lor foeard lookinq informalion

, 
fi'"'|f:1",:",]::?"|.:."j[:i:]:"T:"nominarec, tn a foreien corrency is delcrmrned in rhat Foreien curre^cv and transrated 't the spot rate at

lhe end of each reporting perlod. ed in
Foa foaeign "u,,.n"y o"no-,n"ted financial a55ets maasured aL amorused cost and FVTPL' the exchange dlfFe'ences are tecognlsr

Statement o[ P.ofit and Loss

'D *:':1::lT:,'fiilll"Lti,"n "r," of investmenB catried at cost annutsrtv "' '"-'"-l':-q-'-"::Y.:i::,t::::::,l1tl::tim 
for rmpairment rF the

Iecoverableamountisles5Lhanii5ca.rylngamoUn!.theimpairmentlossi5accountedin.heslatementofprofit.ndloss.

(B) Flnancial liabilili.s and equity instrum'ntl

' ;:T:'::THIi; i"rT,T"":,'J::*", by rhe Group are crassiried.as eirhe. rinancral riabilities or as eqlirv in accordance with the substance or

the contracLuat arrangements and the definitions of a financial liability and an equlty instrument'

t' t*:?r',1;lTr"*t"nr 
is any conrract rhar evidences a .esiduat inrer¤st in rhe assets of an cntity after d¤ductrng all or ics liabilities Equitv

rns[,umen(s issued by !he Group are rccognised a' the p'oceeds rPceived ne! of direct issue cosls'

iii) Fin.nci.l li.bililiei - sed in
All financial liabili!ies are sub!equenty measured at amortis¤d cos! using the efFective interest method Gains and losses are recognl

itatement oF p.ofi! and toss when the liabilities cr" d"r""ogn,r"d "t *"ii "' chrough the Effeclive lnte'est Rate (ElR) amortisation Process

Amortised cost rs calculaled by takio. into account any ai""o,ni ot p'"t1" on acquisition ond fees or costs that are an integral p6rt of the

ElR. The EIR amortisation is included as finance costs in !he st'tement of profit and loss

iv) Fiodnci.l li.billties at Fair valuG through Profi! o' Loss (FVTPL)

A financial tiability may be designa!ed as at FVTPL upon rniEial recognition rf:

such designation eltmt6a!es or significanlly ,educes a measurement or recogniiion inconsls!ency thEt would olherwlse ailse:

the financial ltabiltiy whoSe perfotmaoce is av6luated on a rala value ba3is, in accordance wirh the Groug',s documenied lisk managemen('

Financial tiabiliries at F.U.TPL are stated at fair value. with any gains or los5es arising on r.measuremenL .ecognised rn profil or logs The net

gain or loss recognised rn proflt or lo55 incorporates any inleres! Paid on the flnanclal liabilily

v) Finrncirl liibilitics at amorlised cost
Financial liabilities !hat are not held-for'frading and are not designeted 65 at FWPL are me'sured at amoriised cost at rhe end of subsequent

accounling pe,iods. The cerrying amount5 of financiat tiabilities rat are subsequently measured at amorli3ed cost are deLermined based on

theeFfecliveinterestmethod'lntefes!exPensethatirnotcapitaledasPal!ofcoslsofanassetrslncludedinthe,Flnancecosts.lineltem'

The effective rnterest method is a method of calculating the .morlised cost of a fin.ncial liability and of allocallng lnterest expen5e over lhe

retevant period. The effecrive interest rate is the rate that eractty dircornrs esrimated future cash paymencs (including all fees and poinB peid

or r¤ceived tha! foam an rn(ega6r paat of ihe effective ,n,"r"r,."i". lrantacaioo costs and olher premlums or dlscounts) ih'ouqh the expected

lif¤ of !he frnancial lleorlity. oilwiere appropriate) a sho,ter period, to the net carrytng amount on rnitial 'ecognition'

Trade and other payables aae recognisecl ar !he transaclion cost, whach i5 l!9 falr value' and subsequently measured 3l amo'lis"o "ot!--t ----' :,,,
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The f.i. varue or fr^ancrar riabrrrries denominaled in 6 fo.eign cu,rency rs delermined rn:1"_,j"-i" n" cu'rency 'nd 
translated at !he spot (3Le al

the end of lhe .eporrang pefiod. For rinancial liabilities ttto'i ui" tt"t""o as at FWPL ot amo',iil',tion "ott the forergn exchange componenl

forms parl ot the fti' u"iu'" E"in' or losses and is recoqnlsed in lhe Statement of ProfiL and Loss'

vil) O --r ^^,., ..ihah rha erPired An

T n' and only when the inal financial

" 'ubstantially 
different lal liability ls

' 6b'lity Similarly' a sub DeLween the
" t flnancial liabrlity and and Loss'
" ised 

'nd 
lhe considera!

c

(O) Offsettlng of financial instruments
Fioancial assecs and financiat liabilitles are offse! and the nel amount i5 r¤ported in the balance sheet rt there rs a cur'en[ly eoforceable leg'l

right to offset lhe recognisec, amounrs and tt,.r" i. .n iii*l,oi io '"itr" oo a net basi;' i; realise the 'siets and settle the liabilities

simultaneouslY.

(t) oc unting

lni t .^ ahr.rq into forw.rd contracls. princrple only swaps (Pos) and other
tn 9e and inte'est rat' risks' the Group encers into forw''

de 
-not 

hotd derivafive financial instruments for speculalive purposes'

such derivative financial rns!ruments are initially recogniscd at falr value on !he date on which a derivative cont'act ls entered into and are

subsequently re_mea5ured at fair value

Oerivarive5 aae cerried a5 fioanclal aSsecs wheo the fair value is positive ancl as financial liabiliiies when rhe fair value ls negalive

Any gains or losses arisrng rrom changes in the fair value of deriva(ves afe taken di,ectly !o the statemen! of profir and lo5s exc'p! for the eFfeclive

porlion of cash flo, n"og"r,;rii"h rsiecognised in ocl and t"ter'r-eltu.,rreo !o the lra[ement of profrt and loss when lhe hedge item affeccs p'ofil ol

ross or treatec, as basis adjusrment rf a hedged torecast transaction 5ubsequently results in the recognition of ' non_financlal asseE or non-financial

liabilitY

Foa the purpo5e of hcdoc accounting, hedg's are clartificd a3: - ,..-r ^r riah,tirv or an unrecoqnised fram commitmeol
. Flir vrlue hedges when hedglng the exposure Lo changes ln lhe fair value of a recognlged asset or liabllity or an unrecognised fl'm comm

.cashflowhedgeswhenhedglngrheexpo5Ure!ovarl.bilitylncashflowsthat"".:*:::,]:::"^o,leloaparticularri5kassocia!ec,with.recooni5ed
esset of liability or a trlgnrv proi"u]a to,"c!st transact,on or the toreign cr..ency flsk rn an unrecognised firm commilment

The full fair value ol a hedgrng cleflvarive is classrfied as a oon-curren! asset or lrebility when the remaining matu'l!y of the hedged ltem is more than l2

months; it is classrf,"d ", ".ui "na "r..t or liabilicy when rle remili'ng maturity of !he hedqed item is less chan l2 months'

At the inception of a hedge relaLionship, the Group formally designates and documents the hedge relationship to which rhe G'ouP wrshes ro agply

hedge accounting' 
egy for undertak'ng hedg¤' the -:l:
h;w the entity will assess the eff grng

s fair value ot cash Flows attrlbur dges

or cash llows and are assessed o th't
9 periods for which they were designated

Hedqes !hat meet the strict c'iteria fot hedge accounting are accounted for' as desclibed below:

(i) Fai. value hcdgc!
changes in the fair vilue of defivalrves lhat are designared and quallFy as fair value hedges are recognised in the statemenl of profrt and loss

immediaiely. together with any changes in !he fair vatue of the hedged esset or tiaurtity thac are attributable to the hedged risk

when an unrecognised farm commrlment i5 designated a9 a hedged rtem. the subs¤quent cumulative chanoe rn the faif value of the ti'm commilment

attnbutabte to rhe h¤dged.rsk is.ecognised as an asset o. lrauilrt-y wrth a correspondi^g gain or loss recognised in statement of proflt and loss

Hedge accountrng ir dascooiinued when the Group revokes the hedge relationship, the hedgrng instaument or hedged ire6 expires or rs sold terminated

or exerciled or oo longer meets the crilerid for hedge accounting'

il"HH:lJ"li"Tof rhe gain or ross on !he hedging insrrumenr rs recognised in ocl in the cash flow hedge reserye' while anv ineflcctive porl'on is

recognised immediarely in (he stalement of proFll and loss

Amounts recogni5ed in ocl are t.ansferred co profit or toss when the hedged transaction affects profit or loss, such as when the hedged financial

income or ainanciar expense is .ecogni5ed or when o forecast sale o""rrr, ih"n rhe hedged item is tne cost of a oon-financial esset or non-financi'l

liability, the amounrs recognised as dgl are t.ansferred lo lhe inlrial ca"ying amount of the non'financial asse! or liabllily

rf the hedging insirument expires or iE sord, terminated or exercised without replacement or rollovel (as par( of the hedqing slrateqy)' or il its

designalion .s a hedge r5 revoked, of when the hedge no lmger meets the cfileria lor hedge accounting, any cumulative gain or loss greviously

recoEnised rn oCl remarnr separatety in equiiy until lhe lorecast ;ansaction occurs or the fo'eign curr'ncy firm commiimenl is met

2.,.:\. .

,.. .-- |i r "l''r. ;--;"

minated ln o foaeign qurrency and are measured tt amortised cost at the end of each reporting petlod' the

/ -^.r .l rha rn<trum rnts and afe recognlsed lo Olher lncome"I :::::Jl":,iT::: ll'fil"J"iil'll; ;"; or the 
'nstrum 'nt' "nd 

are recoen sed ro olher ncome'
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0) lnvrnlories
rnventoaies are rr of cost and neL aeErisable varuc. costs of inventofles are determin¤d on weighted ave'age basis' Net realisable value

represents lhe ptice for inventorie, r"r, arr "'iii"i"i costs of completion and co5!5 necess'ry to make the sale Cost of 
'nventory

includescostgthercostsincutr.dlobringlngtheinvenrorieslotheirpre5enrlocationandcondi!ioo'Unseruiceable/damagedslores
and spares are tten down based on lechnic'l evaluation

(k) Euriness combinatlons aod Goodwill
The G.oup accouots for aas business combrnatioos under acquisition method of accounting. Acquisition related costs are recognised in stalemen! ot

profr! and ross as rncur,ed. The acqurree,s identifiabre assets.,,"iii,,i", "io contingenr lidbilities that;eel the condltron for recognltion are recogolsed

at their fair values at the acquisition date and
lf the initial accou combin.tion reportino date occu

liabrlties acquired nalion are m onal fai' values sub ihe

provisional values ¤ measurem rmation is obta umst the

acquisition date a h've resulte those assets a te: o are

recorded in the perio6 in which they occu'

pu.chase consideraaron pard in excess of rhe fair value of net assets acquired is recognisad as goodwrll. where the fair value of ldentifiable assets and

liabilitres erceed the cos! of acquisition. after reassessing ,ha r"irl"ru., or,hc net assets and contingent liabililies. the excess is recognrsed as capital

reseNe d and the amount recognised for the nct
Goodwill rs initially m.asured at c0st
identitiable assets acqui.ed and liabilit ot che agg'egat¤ considerdtion transferred'

the Group re'assesses whether it has c :;il""l"isfi::i:i:'":::r::l::,::""1,::
measuae the amounts to be recognised nd accumulaied rn equity as cepital reseoe
,ri""_""tafT["".'"',:t""J:::T I"",:t"""J'." as capirar reseNe, withouc routrne the same

through ocl rodwill acquired
Aftea initial recoEnrtion. goodwill is measured at cost less any accumulated impairment losseS For the purpose of impailment testlng' 9o

in a busrness combination is. from the acquisition aate, attocacel co each of the Group's cash generating units thar are expected to benefit trom the

combination,irrespect.veofwhethelothelasselsorliabilitiesoflheacquifeeare.ssignedtothoseUnits
A cash generauoq unit r n allocaled is te5ted for lmpair when there ls tn indication that lhe

unit m.y be impdi.ed lt of the c'sh generatinq unit is lmPal'ment loss ls allocated first io

reduce the carrylng amo led to lhe unit 3nd rhen to the ased on the carrying amounl of each

asset rn the unit Any i wrll is recognised in profit or ised for goodwill 15 not reversed in

subsequeni Periods

O Fo.eign cur,encies
The functional currency of the Grolp rs lodian Rupee < e of
lo p,eparing the flnancial ar"!","nt' of the Group' transactions ln cur an the entlty's fun

exchange prevailing on lhe dale of the transaclions At the end oF pe'iod monecary are

traoslrted ot the rates prevailing at tha! date' Noo-froneLa'y item! rhat terms of hlstorica ed

Erchange differenc", on .on"a-"ry irems are recognised in the Statemel Lo5s in the period

(i) exchange daFferences on foreign currency bor'owinq""r"t'n-qi;"tl ruclion fo' future cost

of those assets when they are regarded as an adjustment to inte;est costs on those forergn cu.rency borrowings; and

(ii) exchange difF¤rcnces oo t.an;actions entered rnto in order to hedge certain foreign currency risks (s¤e note 49)

"' :il;:i:: HltJlilllt^", **,0 be received ro se[ an .5ser or paid ro rrdnsf er a tiabili(v in an orderlv r,anslction belween m'rket Parlicipanis at lhe

measurement date. aegardless of whethea that pflce rs airectty ouse ,le or eslrma[ect us,ng anorher valuation technique ln estimatlng the rair value of

an asset o, a liabilty. the Group takes rnto account the chaaacteris of the asser or licbiliry a( ahe meagurement da(e' The falr value meaEurement is

based on the p,esumption rhdt the tr.nsacrion !o selt rhe financial asset or settle the flnancial liabillty takes place eilher:

. liabilityi or
in the most ddvaota9eous
market must be accessibl
economic benefits bY usi

lhat would use the asset in rts highesi and best use Fair value mea5u'
such a ba!i3, excepl for measuremanis thtt have 5ome similarilles to f
use in lnd AS l6 Th. Group uses valuation technrques thal are appro

ing the ose of unobseNable inPUts

dilectly or rndirec'ly ob5eNablel
uoobservable
required to be remeasured or re'
classes of assets and liabilities on

and the level of tha fair value hietarchy as explained above
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'^ rnnInr tha! reflec!S
Rdenue recognition
Revenuefromcontaactswi!hcustome'sisrecosnrsedwhencont'olof-th-et"^:t:::.':::"":t"i::x,:"ti:'*otothecuslomeraLanamountthalf
Rdenue recognition

l?::::,];,T;'J: fi;';;il;;;", ",0-"* l" o" "",,.red 
,n erchanse ror !hose soocrs or se*ce5.

i) 
when the sedice i5 provided. x on behalf o[ rhe government and (herefore'

ng to the Group Hence lhey 'r
' based on carrff orders notifled lhorities

. t dlslncen[lve ls accounced f of availablllty by r¤specllve Reglonal Power

Commitlee

'flxed charges based on Annual CaPccity and
_variablechargesbasedonActualutitlsationofcapasily =; irc rri. v:l',. .s ihe'financial assel under serulce concesslon
!hen.theGlouprecognizestheconsideratlonforconstrucllonseruiceSatilsfair'Jalue,asihe.financiala55elUnderserulce(
arrangement. io rhe exlent present valUe of fixed payment to be received discounred u. ,n",","n.",oo,,owin9 rate.nd lhe.esidual porrion i5

recognized as an inlangible dsset

government auihorllles for (he cons('ucllon of !he inlrastructure

f lhe conslde'atlon 'e""''"d o"eceivable' Revenue lrofr seruice

ion wolk oe(formed at the reporting date'

is 9n
ic Ue

ra to
vi 9e

constfuction work pcrformed at the reporting date

,'';:i"":::::"J::::;t""1?:','i::isni,eonerorcashdisco!nrover!imeforeachunirof erectric,tvder'|veredarthepredeterminedrate'

(irl) Rendrring of Seruices
Revenue rrom a cont,act to provrde servrces is recognized over trme based on oulpur method where direct measurements of value lo lhe

cusromer b.sed on suNey,s oF pertormance completcd ro i;, a"r"nu" ir,""ogni'ed nel of calh discoun! at ' point ln time at the contracEed

aate

t' 
:I^T[11::'lrTrT;:',""::'$:IJ:',,t:'J, or property. prinr and equipm.nt, which require an obrrs'tion to provrcre erect(rcitv connectivilv ro

!he consumers. are recognised as a credit to deferreo revenu". iu"i ,"u"nr" ir recognised over thi useful lrfe of the property' plant and

equi Pment
(v) Sale of Goods:

Revenue from sare oa goods rs recognised when !he Eoods are derrvered and litles have Passed ac which rime all the following conditions are

satisfiedi
' the Group has t.ansferr'd to the buyer the significant risks and rewards of ownership of lhe goodsi

' !he amount of reveoue can be measuted reliablyl and

' it is probable lhat lhe economic benefits associated wiEh the tr nsaclion will llow !o the Group

, The.e is no significant iudgement involved while evaluating the :iming as !o when cuslomers obta'n control of p'omised qoods and services

(vi) lnteaGst on Ove.due R.ceivebl'r / Dalay Payment Charges

Revenue in ," nts levaable a5 Per the relevanl

on actual rea ization supported by eilher an

sEom'r! or on ' 15 to lo days for Payment No
Consumers "t " date of invoice to customers.
('DPC') / inter

arged at the ra

(o) on of qualafytng asse[s, which are assets that necessarily take a

a cost ol those assets' unlil such time as lhe assels a'e substantially

ment of specific borrou/ings pendinq thei' expenditure on qualifying

oss in the period i^ which they are rncurred
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to Consolid.ted F

(c)

i) Defined bef,.tlt Pllns:
The GroUp has an obligatlon towards gratUity, a defined be-nefit retlr¤6ent plan coverlng eligible employees lhroUgh G.oUp GIatUity scheme of

Life rnsurance corporation "r-i^d,J,1i" 
o,"ro .qcounts for ,n" ,i"iiit,, t". 

"" 
gratuiiy benefits p"y"ut" 'n 

future based on 'n 
indepenclent

acruari.l valuation c.r.ied out using pro,ected unit credii ,",i"i'""'^.iJ"r,"n discountlng race relevanl !o Governmeot securities aE the

uarial gains and lo xclud'ng amounts lnc the

retuan on plan ass t inEr-e-st on the net a'e

ce sheet wrth a co ea'nings ihlough oc hey

assilied to protit o ce costs are recognis otil

and loss on the earlier ofi
- The date ot lh

.'J;*:,:li', lt"n" ""''-"il1t::::j':]f:]ritv or asset' rhe Group rccosnrses the rorrowrns

changes in the n the statement of profir and lo55

_ Seryace costs ""'o'-g"i"t ""0 '"ttes 
on curtailments and non rourine settlements: and

n !he enlity can no longer withdraw the gffer of the telmination benefit

!e.mlned usinq actuatial valuations' An

nts rn the fuiure. These lnclude the
s involved rn the valutllon 'ncl 

its long'
mptrons aae reviewed at each reportinq

date.
The parameler most subiect to change is the discount ra!c' ln d discolnL rate for plans operated in lndia' the

management consroers tne lnterest ites of government bondS on n.hlrclv available mortclrty tablet Those

mortaliry tabl¤s tend to change only at inlerval in '"'pon'" 
to a"-' r"'v i'ntt""'"' and graLurty inc'eases are based

rates lcome ate recognized in thc s.atement of
nature of cuaaent aod past seruice cost o.t 'l
in wh ch lhey occur- Actuarltl f ins end c is reflected immediately in the balance rheet

gnised in other comprahensive income in occur and 15 reflecEed immediarely in retained

d io profit gr loss Past seryice cost is r ent ol Profit dnd Loss in the Period or a plan

amendment

ii) oGfined conlrlbution Planr
payments !o defincd con!ribution reti.ement beoefit plans a.e recognised as an expense when employees hdve reFdered service entitling them

lo the contribulions
iii) Componsatrd Absenc¤s:

paovisron for compensated Absences and i!s classificalrons be(ween cu,rent and non'curreni liabilities are based on independent actualial

valuatron. The actuarial vatuation is done as per rhe proiected unir credit method as at the reporting date-

eiv)
oyees rn d
toftheb
ed at the d
he' lonE'

future cash oulflows expected to be made by the Group in respect

I:t"",:r" ,,"- rsr Aprir, 2o19, the croup adopred tnd AS 1'16 - Leases and applied rhe staoda'd !o all lease con"acts eristing cs on lst April' 2019 usif,g

(hemodified.errospecrivemethoaonii"a"c"of,nitialapplicationi.".,.ioo?lt,2ol9 Refer44fordetailsonLr'nsitlontolndAS116Leases

At inception of a contract, the Group asseeses whether a contract is, oI contSins' a lease A conlrac! i5' or contains' a lease il ihe conlrac! conveys lhe

,ign,,o"on,ro,lheuseofanidencifiedassetforaPe'lodoftimernexchanqr forcoolide'a!ion'

The Group recognises a nght.of-use asset and a lease hability ar the leose commencemenL date excep( for leases with a !erm of lwelve monthl ol less

(short.term leases) ond low value leases. For these shorE-lerm and low value leases' Lhe lease payments associat'ed with these leases as an expense on a

staaighc lrne basis over lhe lease lerm

Lease t¤rm is a noo.cance[abte period together with periods covered by an option to extend lhe lease if lhe Group ls reasonably certain to exercise that

opiloni and peilods covered by a^.0,i".'a i"r-i"",; the lease if the Gfoup is reasonably cerlain not to exercise that oplion'

The lease licbility 15 rnt(ially measured at the present value of the lease paymeocs to be paid over the lease term at the commencement date' di3counted

Using the intefest..te impltcit in !he lease or, lf that faLe cannot be 'JJily d"t"tmintd' the G'oup's incremenl'l borrowlng rtte Geoerally' the Group

uses its incrementrl bo,rowing rate as !he discount rate- subsequentty, r;e lease liability is m¤asured at amo.tiscd cosc using the efrective interest

method
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Under lnd AS 17 Lcasct:
Lerses aae classified a5 linance leases whenever the teams 0f the lease transfer Substantially all the 'isks 

and 'ewards 
0f ownership lo the lessee All

oiher leases are clas5ifled as operating leases
A5 a Lcssor
RentallncomefromoperatingleasesisEenerallylecognsedonas!..igh!.lineba5i5overthe!e.moftherelevantlea5e.WheretherenralsalegtrucLured
solely to increase rn line with expec(ed general inflation ro "oip"ir"t" 

for !he Group's expected inflationary cost incresses' such inc'eases are

recognised in lhe year ln which such benefils accrue

A3 a LQslee
Rental expense rrom operaaing lea5es i5 generally recognired- on a straight'line basis over che term of the relevant lease' where the tentals are

srroctu.ed sorery ro inc.ease in rine with expected gene.al inrration ro "ori"nra," 
for the lessois expected rntlationary cosi Increases such increases

are recognised in !he ycar in which Such benelirs accrue

Lcate payment5
PaymentsmadeunderoPeralingle.se5aregenerallyrecognlsedinprofitcndlos5on.straight.linebaslsoverihetermofthelecseUnl¤sssuch
p.yments are s!.uclured to incre-ase rn tine wi!h erpected g"n","iinii"ioi,o "ompens.le 

for the lessor's expec'ed inflationa'y cost rncreases'

(r) T.x.tion
Tax on lncome compriscs current rax and c,ef¤rJed tax. These arr recognised rn sta(emPn! of Profit and Loss except to lhe extent that it relates to a

business combination. or,,"i a-,""ognired direcrly in cquity or in other comprehensive income'

i) rh rhe
eS are
te the
rn the
where

appropriale.

it)
cognised on temporary differeoces between
x bases used in the computation of taxable
rrecl lax assets ale generally recognised for

proflts will be available 'goinst 
whlch (hose deducrible tempor

recognised if the femporary difF¤rence arises from the initia
combination that affect, neither the taxabl¤ profit nof the accounting profil

The carryrng amount or deferred tax assets is reviewed ac each .epo.ting date and,educed to the ertent that it is no longel probable that

sufficient toxabte profit wil be av.ilable to ailow a[ o; part of rhe dcferred tax assel ro be utrli5ed unrecognised defrrled ltx assets ale re-

assessed ar each reportinq date and are recognised ,o an" "*,"n, 
tha! it has become prob'ble tha! fucure tarable profiis will allow !he

::l'.'rt::::Xtl1i :::""::""".'r"J,",t".. measured at rhe lax rares Lha! are expecred to applv in the perrod in wl :h ihe l::lliY is setiled or the

asset realised, based o^ tBx rales (and tax taws) ttrat rrave ueen enacted or lubstantively enacted by the end of (he 
'eportlng 

pe'iod'

Defe,red tax relating to items recognised oulside profi! or loss is aecognised oulside profit or loss (erthe, in olher comprehensive lncome or ln

equtty). oeferred lai rtems are recogniseo in corretet,on to the underlying traosaction either in ocl or dircctly in equily

Deferred tax a6sers and llabilities aae offse! when they relaie to inc06e taxes levied by the same taxation authority aod the relevant entitv

lntends to settle it5 curr¤nt tax asset5 and llablllties on t net b

Oefe,red tax assets rnclude Minrmum Alrernative lax (MAT) e vJith the t ely lo give future

economic benefits in the form of avarlability of set off aiainsi iabilrty. Acco deferred (ar asset

in the balance sheet when the asset c'n be me'su'"6 '"u"i'' 
at the futule with the asslt will

berealisedTheGroupleviewsthe.MATc.edit.nt,rl"m"nt,.anqdateandextentthalitisno
longea paobable thdt it will Pdy normal fax during the specifred period

oeFerredtcxasser5arerecognisedforunusedtaxtosres(excpreciation)totheexlenttl":':ltl-'::"0'"rhattaxable
proft! will be avatlable against which the losses can be utilise ment judgemenc is requi'ed to ds'ermine Lhe amount of

defefred tax assets lhat can be recognised, u","0'upon.tr* level of futu.e taxable p.olits together with futule tax

planning strategies.

RegulaEors iaaaff n recovery of lncome Tax from the beneficraries by way of grossing uP the re(urn oo equity ba3ed o'

effective tax rate year shall be bdsed on the actual tax paid during tt'" y""i on the lransmigsion income from cefLain

subsidiaries . Acco ax liabiliry prouiJ"o arring the yea. whrch is rutty rlcoverable from beneflciatles and known as 'deferred

assets recove,able same will be re"ivereo *nin tt. retated deferred tax liabilily foamg a part of cur'ent lax'

(s) 
::fl "';::#t;:: equiry share i5 compured by dividing rhe ner. profir attfiburobte to the equi.v holders of lhe G'oup bv the weighted average numbef

;1 ::"TflHll:t::il,lilt#::i: ::".l"JJ:: * dividine rhe ner p.ofir a*.burabre io ihe equ,rv horders of the Group bv the werehted averase number

of equiry shares conside.ed for deriving basrc ea.nings per equiry share and also the weighted average numb'r of equity sha'es lhat could have been

i5sued upon convcrsion of all dilutive po'ential equity shares'
The drlu(ive potenriat equi(y sha.es are adiusied for the p.oceeds recervabte had the equily shares been actually istued at fair value (i e- lhe aver'ge

marketval!e of the outstanding equtty sha,es). DiluLrve potential equi!y shares aae deemed converted as of lhe beginnlng of Lhe period' unless rss!ed at

a tarer date. Dtlutive potential Jquity shares are determined rndependeotly fol e6ch period Presented'

The number of equity shares and poienlially dilutive equity shareg are adiusted retrospectivcly for all Pe'lods presented for any share Spli[s and bon!s

shares iisues includino for changes effected prior to the approval of the fioancitl stalemenls by !he Board of oitectorl
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(t) Provisions, Continqent Uebilities and Cootinqent Aslets'

,) ;;il::::: aIe 'ecosnrsed 
when ihe G'ouP has a pres¤̂ t obrreatron (eear or constructiv?r::::;:['"":;t't^""1t":fl:Jt;:i:""11T::]'"j'"X

outflow ot '*""":"";;;;;;n "i"-io 
o"'ts wilt be required t'o settle the obligatron a

conSideralionrequired!osettlethep.esentobligaiion.atth.endofthe
ounding the oblig'tron 'iti"'"fit"t "'t 

tn" !rme value of monev rs material'

. when appropria!e' tnt't''*t t'""'i'" to lhe liabrlily When discountiog is

ognlsed as a flnonce cost
bursed, for e'atpt"' 'nie' an insurance contract' the relmbu'sement is

t5 virtually certain. The "-ip#e 
r"t"t.g !o a provision is presented in the

afising under oneror, "on,,"Iltlt " 
r""ognised and measur.d as provisrons with charge ro statemenr of Profit and loss An

onerous conrracr is considered to exrs! where tn" 
"""""""""n'"1"";;;;;:11'lt-"-lii"'un"'oiooi'" 

cosis of meeting the obligarions

under the contrac! ei*"o tn" 
""ono-1" 

benefilS expecled to be received from !he contract

ii) Cootingentli'bilitY
Apossibleobligatlonth6tarisesfromp65levenGlndrheexistenceofwhichwillbeconfl.medonlybYtheoccurrenceofnon.occurr¤nceof
one or more uncerrarn fulure evenrs not whory w,,n," ,i" a"^ir"ii 

"e "nre,prire "," at*i"ral ", 
contingent liability and not provided for'

Such liabilily is not oittiti"o If the possibiliiy of oucflow of resourqes is remote

lii) Contingent.9scts
Acontingentassetl5apossib|eas5ettha!arisesffompastevenLsandwho5eexls(enc.ewillbeconfirmedonlybytheocculrenceornon.
o""u.,"nt" of ont-o'_*i" 'n""*t'n 

f 
"ure 

events not wholly within the contf ol of lhe enllty

contingentassets;;""]t'"t"n"''*o"torsctoseaontywnencninflowofeconomicbenefitsisgrobable

gulations

Th¤ Group presen15 5epa'a!e lloe items rn the balance sheeL fori

i. the tolal of all regulatory deferlal account debi! bolanceti and

ii. the tolal of all regulatory deterral accountcredrt balances i^ ron'irrnru deferral account Regulatory assets'/ liabillfies
A separate line ,t"- i, p,"a"*"i in the Statement of P'ofit aod Los5 for the net movement in reqularory deferral 'ccount 

Regulatory as

on defe.red (ax expense/income rs presentect sepa'ately in the t'x expense line item

(v) 
:li'""ff':::;:::j: ;Ix;:il:::t:;*^, disrriburions io rs equitv horderswiei::"-1:..,1,0,,,"" is au!horised and rhe dis(ribution '' ":1"19::
6t i!s discretion. As per the corporate laws rn lndia. a dist.ibution is autho.ised when rt is approved by the shateholders A co'resPOnding amount ls

recognised directlY ln equrtY

ln case of tnterim Dividend. ihe tiabitity is.ecognised o^ irs decla,ation by the Eoard of 0irectots

5 Signiticant !ccouoting iudgemGnts' e!timrtes and as5umptions

Cridcal accounting iudgemGnts tod key sourccs of ettimttion unccttainty

The application of the group occounrinq policies as degcrrbed in No!e 2' rn the prepatacion of the consollde!ed financlal slatemeols requlres

managemen! to make iudgeme^ts estrmares "no "rsu-puo.s 
tiat affecr rhe reported amounts oi t**'"t' erpenses assels and liabilities' 'nd the

accompanying disctosures, and the drsclosure or .onti.o".t ti"oitilre!. The esrimaaes ".0 ",au-pilon' are b'sed on his(orical expe'ience a6d olher

Factors that are considered
TheesrimatesandUnderlyiasisandany.evisionslheretoarerecognizedinrheperiodinWhichtheyare
.evised or in the pe.iod of cts both the current and future periodi. Actuar resurts may differ from these

estimaaes which could resu n! (o the carrying amount of assels or liabilities 'ffected 
ln fulure periods

,.1 P,ope.ty,pl6nl.ndequiPmenE(PPE)

' il'J[ffi1""T::::::T:;ffiT;*v or Appendix A or rnd As ' 'l s-"']::-c-'::::':"-l-l'l:":"T^":':;#:1":T'"?:i: itst(ansmi$ion assets

portFolio. ln assessang Ihe applicability, the-Group rrav" "r.,"is"o iudEment rn relarion i the provlsions of rhe Electricity Act' 2oo3

iran5mi5sionllcenseand/olagreementsetcBasedon,u"n",i",i."i.,it-hasconcludedthatAppendlxAoflndASllisnol.pplicable.

ii) ocProcl.t n

Oepreci6t 5 over thelr useFul lives'

i)DeprecigttBofschedulellofthecompaniesAct,2o,]1,
has been d lhe regpecrive requlalors'

ii) ln respecr of othe.. dep.eciarron on fixed assets is carcul6Led on straight'line m¤thod (sLM) basis usinq the r'te5 arrived on the basis on

useful life as specrficct in schedule ll of the compani; ^"i, 
zo'tr''n" ;timated useful lives' residual values and depreciation method are

reviewedot|heendofeachrepo,tingperod,wilhrheeffectofanychangeslnestlmateaccountedforonaprospectivebasis,

iii) lm 
|",jn.;::"::t'f$lilp,"ri"*. rhe carryinq amounrs or its propertv, ptan! and equrpment to determin¤ whether there

,, ose a5reLs have rurfeaed an ,-o"uaa'a,Laa. lf any such rndicatlon exisls Lhe recoverdble amount of the asset ls

es ¤rmlne the extent of the rmp'i'ment l( 5s (if any)

--t /:' i

-'. '\.
.:., \-
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t.2 T.xatlonl

t1
,4

O il:'il:,*"' t.eared certaio expendiLUre ds beine deduclibre ':'."1 l'-'!::"-:.::l-"]1;iiill lil l'"":l::;: '"'"t" 
to Lhis etpendrture rs

not clear and ,na o,oup n", 
"pptiJo,h"i, 

judg"."ni 
"nd 

interpretation tor the purpose taklng their lax posltlon'

', 3::::::: ::x ::::::'... recoenised fo( unused rex rosses / credits ro rhe exrent rhat i. :1:::.^,:,,:,"":j::15iill il:,:"^',;:',oJ:":n"',^"
which the losses cao be utrlised' Manaoement iudgement " t"o'l'"d i" o"it'mine che amount of defe'red tax assets that can be recoqnised'

bdsed upon the likelv,iai"g "iJ ,h" r"*l of futu.e taxable profrts together with futu.e t.x planning straieqres

lhe recovery of lncome Tax From the ben¤ficiaries by way of grossing up the relurn on equity based on

I yeaa shell be based on tn" u"i'of rax paid durrng lhe year on the trans-is'ion 'n"om" 
Accordingly' defe'red

ear which ts rutty recovcraute i.-o. L-i*iiliuri"t "no 
known as 'dcferred a5sels recoverable / adrustable'' The

.elated deferred tax liability forms a part of current lax

Fairva|UeotAssetsandliabllj(lesacquiredonbUsine5scombinationaleconside.edatfai.valuez(Refernote62)

lmpairment
Goodwill ao mpailment

recoverable ount based

fuiure cash cEsh gener

volue less c evel of the

benefiLting s lhe lowe

pu.poses.
Market related information and estimates are used to delermine the recoverable amoun! Key assumpllons on which management has based i(s

dele.mination of recove.able amou^t include estimated long t"r. g,o*,h ,ai"s, w"iglrt"o "rcrig¤ 
cost of caoitsl and estrmated operating margrns cash

ftow p.ojecrions take into account past experience and rePresent monal"iini' U"lt "tt'-ate Jbout future developments (Refer Note 2 4 (k)) A (Reler

note 58)

Judgment io esiimale the amount of provision required o. ro determine required disclosure related !o litigation and claim 'g'in5t 
the Group' (Refe' not¤

43)

Flia vllue measurment of floancial instaumentsz
I liEbilrtie5' c available Where such Level'l

e valuatton these models are taken from

feasible, a r values' Judgements rnclude

nd volat'l'ty' affecl the leporied feir value

lechniques nous 
'ssers 

and li'biliries are

disclosed in Note 46

Employec benefit Plant:
Oetin.d bln.fit plans lnd othe, long'tcrm employee bcnefils2 An
The presen! value of obligations under detined benelit plan and other 

' ,n"
actuarial valuation rnvolves making valious assump[ions thar may differ t' ,,".
discount rate. future salary escalatlons, attrillon rate dnd mortality fates et (he
these obllgatioos are highly sansilrve to changes in !hese as5umpLions'
various ¤5(imates and a55ump(ions made in deiermining the preseni v'lue

Estimates and judgements are conrinually evaluated. They a,e based on hrstoncal experience and oLher factors lncludinq expeclations ol future events

thatmayhaveafinEnc.alimpocton!heGroup.ndthatarebelievedtobereasonableUnderthecircumstances
!,8 Arrersment of lease cl!sslflcation in a¤5Pect of long term power putch'9e :greement l

mitted
Th nimum
to ariable
9u yearly
ch
ba

The Group on assessmeot of the above atrangement has concluded' tha asset '

!he above ar,angement does not qudliFy to be lease under IND AS 115'

Durtng the year the Group has lerm nated rhe above ppA due to non.performance of oblig6tions under the PPA by VlPl- such termrnalion has been

uphetd by MERC and VtpL ha5;.efer.ed ro dppeat againsr rhe MERC o.de. to rhe Appellare Tribunal of Et¤clricrty ('ATE')

!.9 control over subsidi!ryr

' Critical accountlng judgmsnts
2 Kcy routces of estifrrtion !ncerteinties

,5

,7

.. t.a .'r;'i.
\,-\
,, ..1 i
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4'1 
;::lflt:Jt'.T::T::t;a"*, noriries new sranda.d o, .mendmen!5 ro rhe exisrins stand'rds rhere is oo such notirication which would have

been applicable from APril 1,2020

4,2 Chang. in accounling pollcies tnd disclosures

lnd AS 116 Le.ses

rnd A5 116 supersedes rnd As 17 Leases. incruding Appendix A of rnd AS 17 opereting Leaseg-rncenuves. Appendlx B of lnd AS lT.Evaluarino the

substanceoFTransaciionsrnvolvingrheLegal Formof aLcasc";;;;;";;;"4;;nsri,0","r.,,,nf*i"tn*'tno"ung"':nt::i:ll'"Lec5e 
The

scanddrd seLs out (he princrples lor the recognitlon,'"u'u'"ttni"'i!*ntation ana disclosure or teaiJs ano 'equires 
lessees to recoonise most leases

on lhe balance sheet

LessoraccountiooUnde.lndAsllsissubscantlallyUnch.ng.edflomlndAS,lT'LessolswillcontlnUetoclosslfyleasesaseitheroperctingorrinance
teases using simitar prin"iprr alin ina eiii. rnereiore, tno ns rrJiij noi t'0" un impact fo' leases where the Group i5 the lessor'

The Group adopled lnd As 116 using t ciive method of he dale of ioitral a gtil 2019. Under this

melhod, the gtandard is applied rerrosp ''"ti"" 
tu""i "' 

rhe smoaro recog of inltial application

Thc croup elected !o use the t'ansiiron " ;; ';;;;' * r is or fonialns a te g lostead ihe Group

applied the standard onrv t;;;;;;;;;' 'd"*niJl']"" 
es lz-"iJnpp"no at the d¤ce or inrtial

sPPlication

TheeffectofadoptionlndAsll6.sar]AP.il2o,l9(increase/(decrease)ts,asfollows
Asrets in Crorcs

170.2i

,reoavment5_ Land l5s 52)
(s 41)

I Ol.4!

Li!bilities
Lea5e LiabilitY Obligation
r.rrl Liabilitiet

103.4t
101.4!

The G.oup has rease contracrs fo. va.ous rtems of pranr, machinery and buirdings. Before !he adopuon-ot lnd A5 ll6. the Group classified each of ils

reases (as lessee) ar rhe rnceprion dare as eirher a finance rease "r." ";;;;;;;;; 
ntLi to 

^ot" 
2 20 (2) Leases for rhe accounting policy prior lo 1

April 2O19
upon adoption of lnd AS 1'16. the G.oup applied a single recognition and measurement approach tor all leases excepl fo' short ierm leaseg and letre3 of

low.varue assecs. Refer to Nore 2.2o (i) Leases for the .ccountrng p",i"y'uJ^^i"g r A;,t zotg rtr" standa,d p.ovides specific transition requi(¤ment.

and praclical expedi¤̂ ts which have been applled by the Group'

. Leases gaeviously Glassifird r9 finance leases
The Gaoup did not have any fioanc¤ leaseS

prevlously classified a5 operatinE leases except for short-term leases 'nd
gnlsed based on lhe cc'rylng "-o'nt "t if the standard had alwayE b¤en
'application ln some lea5es' the rlght_of'use a5sets were 'ecognlgcd 

b'5ed

aod accrued lease payments previously recognrsed Lease liabiliti¤s were

discounted using the increment'l borrowing r'te at the date of initial

application

The Group also applied the av.ilable practical exp¤dients wherein it:

Used a gingle crlscoun!.a!e !o a por!folio oF lease5 with 
'easootbly 

3imila' ch'racteristlcs

Relred on its assessment of wnetne' tease5 are onerous lmmediately before lh' date of initial appllc'tion

Appliedtheshort.termleasesexemplionstoles5eswithlea5etermthatendswithinl2monthsoFth.dcleofinitialapplication
Ercluded the initial direct costs r,o[-,i" '""tu'"'ent of thc right'0f'use asse! at lhe date of roirral application

Ured hindgght in dete,mining the lease term whe'e !he conltact conlained options to exlend or terminate the lease

? in Ctotes

mirn.^r< ae al f1 March.2Ol9
177 51

W.trhred **Er" incremenlal borrowing 'ate 
as at 1

Aoril,2019
932"4 to 11 25%

Oi*omad "p"r"tt"g lease commilments as at I 103-49

;.<F liibiliti¤s as at'l Aorrl 2O19 101 49

Adoptron ol lhe above siandard did nor have mate'itl flnancial imp'ct on the Finaocial Stalements of lhe Group
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A5 !! As al
,'trt Ma'c'r,2o2O :tlrt Mc'ch' 2O19

Focr vDluc l( ln c'ot's) (l ro cs'r)

100 75 89

lO0 15 19

1oo '15 14

1oo -----#
' 120'92
- 120,92

As at Al ti
tirt MtrEh, 2O2O 31't M'rch' 2019

C ln cror$) G rn ct{!5)

]1 17 )579

754 557

rorrr ____]id,1- _____________ni6_

At at A! !!
,t.t M.rGh, 2o2o l15t 

'ul'rch' 
2019

l? ln cro,ct) fl ln cro0')

5s?9 16 64

17 21

1,196 20 1,262 52
- 695
- 475

99A lO
)076 21 20
1,05 'l 05
019

ADANI TRANSMISSION LINAIEO

6 lnvealoantt

Non-Cutrent lnvcitmentl

lnvesErcot in Govctrmant or T'u3!SGGqriti'5 '! amo'tiicd cost
contlne.ncy RereNG lnvr!tmGnt (Quolcd)
I 12!6 Cencral Government ol lodia'2020
8,27t6 Cen!tal Governmenr ot lndla-2020
7 68ti Cenlral Gove.nment of lndia'2023
7.68* Central Goveromen! ot lndia-2023

Aggacglae book valuc of Qudld hvGttm'it'
Aggregate mllk.i value oa Quoted lnvcttmeots

7 L0an5- At A[orlllod co3t

Housing lo.ns to employee aqalnst Hypothecation of the proPerty
(Secured. considered good)
Loan to emPloyees
(Unsecured, considered good)

6 Non.curaent Flnlncill AsaetS' OlhGrs

(Unsecured, consideled qoo0)

Fixed De
( Ma.gin
Advance i))
Financa. menl (scA)
Balance with Goveanmen! Authorities
Requlatory Assets other !han Ols(ribution
0eiiva<ive instruments desigoated in hedqe accounling tela(ionship
Security deposit' Coosldered Good
Security depo gir'Considered doubtful
Ealance! held as Maagin Money or security againsr bortowinqs

Totrl
Le55 : Provisio^ Fo( 0oubtful 0eposirs

Total

1O hcom. T.r Artels (Nct)

Advonce lncome Tar

380
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--------5ozA1 1912'09 -

At at At ot
31rt March. 2o2o !ttt ltislch, 2o19

G ln c.or.r) C ln crorotlau 
oo

(42].82)

4

At 8t A! tt
3l.t ,titarctr, ZO2O ,1!t Morch,2019

G ir crorc.) (( ln clores)

37t1 36.62

- 

,7,t1 t6,62

Oefrrred br rss¤ts (N!t)

Oeterred rax Assets
Deferred tax Llabilities
Net Ocfearad tax A!3et9

The 5ignificant component and classification of defeared tax as5ecs and llabilities on accoun! ot timing differences a'e

-----ilor.rc lrl!.r4
(l'o5) (1 05)

ar At5clr ln rclatlon to
for Ooub!ful Debts. 0ePosits

and Advances
ProviSion3 for employee benefit5 and
others

T.r llabilitles ln rcl.tion lo
Property, Planl g EquiPmenl
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At ot At 't
1t olher Non.eurlnt Astrls '1r! 

lt'irr'h' 2o2o tllt Much' 2019

(un3ecured) 
G ln croret) G ln cro"t)

632 95 2lO 80

ffi
ffi

11,1 CaPital advances
.Conside.ed Good
- Considered Ooubtful

Le3s : ExpecaeO Credil Loss on Capital Adv'ncee

11.2 PrepaiO Lease Rent and Preplid Expenles
11., oefei,ed Assets (recoverable) / adiusEable'

12 lnventorlcr
(A! lower or cos! and NeE Realisable Value)

Fuel

--------=; -------i r,o#

Ar at As at

NoofUnilt' !lr!rna,ch,2o2o !1'tmtrch'2O19
(t ln cror's) ( in ctorcr)

291
s74,Bl

6t 40
71214

' ln regpect of traosfrislion buslnesses where tari plus retutn on equi[y tod the income lar l5 a 'x
recoverable f.om / adiu5table "g"'n*-r'iut" totir "t t;;;;;;"tttJi;; E""o-t' "*'"nt t"* in f ed

ieparatery. and is no! orr5er "n"'^* 
o"ii'i* it' t";;;;;;;;-E;;eri noisorv commrsee or ed

Aqcounrcn! of rndia (tcAt) ,n ,,. ,"""ii'op,i-on-on a simuar .uu.,. rn,,, oili,'oi;;;;,,,;;;;;;*^tel under rat Ex of

P.ofit I Los3 anc, adlr.t"o in o"r"tuo'tu""oai-un - 'i in" g"'"n"" sheet' which has now been reclas5ified

A! a! A"t
,1!t i arch,2o2O '1* ''tlt'ch' 

2019
t ln c.6r6l ( in Crorct)

J32 8l r7a l0
97 19 5072

Fuel -in Transia '12' " r17 15

sic.es u sorres -:::, ---------iin- ----------E;n

o ur i09 tne ye.r ended f t t( March, 202O I a 5l Ctores (P.evious Year t Nil) wa5 recognised a 5 an expense for lnventorie! calried at net rea lisable

value
For charge created on afole5aid a!se(s refer nore 2l'

Current Financlll Attal3 _

lnv!!tmcn!3
Face Valua otll unlatt

otheBl5c !PCclflcd

lnvesIment an Mu(oal Funds unit5 al
FVIPL (Unquoted)
Conlinecncy RaaGde lnvestmao!t
SBI Liquid Fund Olrect Growlh Plan 1oo0

5Bl Premler Liquid Fund'Direca Growlh lO00
P lan

OEh?r lnvestm.o!l
Birla Sun Life Cash Plus'G.owth'Ditect 100
Plan

Nlppon lndl. Llquld Fund Direct G'owth IOOO

Plan

lclcl P.udenlial Overnight Fund Oirec! 1OO

Pl.^

Kotak Liquid Fund ' Oirecl Growth Plan 1000

Axis Liquld Fund'Dlrect Orowlh Plan loOO

Edelweiss Liquid Fund - OirecL Growth 100O
Plan

UTI Llquid Cash Plan 0irecl Growth
Plan

Yes Liquid Funo 'Oirect Growth Plan looo

lclcl Prudential Lrquid Fund - Oirec! l0O
Growth Plan

Reliance Liquid Fund - Direct Growth 1000
Plan

5Bl Premier Liquid Fund 'Oirect Growrh 1000
Plan

' Previous year units are in bracket
Aeercg.tc CtrrylnC v.lu! of unquoted lnvo'tmcntt
Agcr.gltc mlrkct v.lue of unquot¤d lnvettments

5.9t,254
(1.48,706 l1)

1.43.511 49
(93.1e1 l1)

41.07g,07 1 ll
c)

1,415g)t7 58 58
t)

12.01,911 05 1295
o

6.2e.9t 261

lA5 07 45.55

44 62 27 tE

zo 02

20 02
(s6.570 5B)

. 18.02

(74,974 1B)

(2s,45E,9) 
' a 71

lo o)
lz.95,B9A 44)

1'301 26 o 04 '4 
65

(12.53,406.47)

. 47?
(10,465 91)

(26.405.85) 
7't1

r-..!r 

----frT--'-------- 

2a''',6

)'t2 67 21..95
312.67 214,86
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14 Tradc RCcclvlbles

(unsecureo oth¤rwise sr.ted) C in c'or$) G ln crcre5)

1.ooo 26 722.05
Unsecured, considered good
C.edit lmPai.ed

Less: Expected C,edir Loss

A9e of rccelvrbles

Wilhin the Credir Pe.iod
geyond Credit Period

Movcmeot in the allos.nco fol doubdul trade rcceivrblc'

B.lanoa .t th. DcAinninO of thE yc.t
Add : Provision made during (he Year
Brlonce a! the.nd of lhe Ye.,

(vi) Above rrade receivables are pledged as 
'ecurity 

with (ne Lende's agaiosr bor'owinqs (Rerer nore 2f) 
5 lt

(i)TheGroupholds5ecurirydepo'lramounLiogrol459,T2crores(PYt4]187cro,es)intespec!oFtraderecelvabieofoilltibUtiooofpower
nofG.eatelMUmbdlwhichlepresentsGloUp.slafgecUstomerwhoowe5

ion (includlng srreet lignt maintenance ) busioess iE in ihe r'nge of 15

iiii in" ou" o-",". rn"rearter. one time delayeo payment ch'rqes at Lhe

77.46 2950
------@12 

- 

'=;'>=
o7 a6\ (29 50)

-----?ffii;---A3 t! Ai ot
t1!t March,2o2o fltt tJtttch' 2019

' r^..-.a.1 {l ln Cro.Ct)

637,64 494.92
16262 22713

----i6oT---_1*At ot A3 e!
lltl m.rch,2o2o Jltl ll"ch' 2o19

tt in c.ore5) (l ln crorct)

47 95 27 04
fl '6 

29'50 -

A! at
cerh rnd c.sh Equivllcotl

galances with banks
ln cuarenl accounlS
Flxed Oeposirs (with origlnal maLuriLy for !hree months or le93)

(Loogeo agitnst Bank guareoLees and Debr serviEe 
'eserve 

6ccounl)
Cheque / D..ft on Hend
Cash on Hand

Fo. chatge created on aforesaid a33ets, refet note 23

Bank Brlancc dhcr than Cash lnd Clah Equivalents

Balonces held .s Maagin MoneY
Fixed Oeposic (wich o;lginal maEori(y of fiore th'n 3 monlhe)

(LodEe agalnsl Sank Guarantee and Oebt service Reserve Account)
Fo, charge created on aforesald a5Sets. refe' note 2l
Cuarcnt Flnancial Atscti' Lcanl
(At Amor(ised cosE)

Housing loaos !o employee agains! Hypoihecation of lhe propelty
(Secured, conside.ed good)
Loang !o emploYees _ Unsecuaed
Lo.n5 lo Relaled Party unsecu.ed (Refer nole 45)

Lgans !o Other5 Unseoured
(Un5ecured, considered good)

,ltt Mlrch. 2O2o !1t! March' 2019

C ln c,otet) G lo crot's)

920 lr
106 05

619

148.04
ze 54

9,06

1'

o 42 2'61

ro'r 

-e-------@

At at A5 at
,1rt ,ul!rch, 2O2O 31tt 

'"tttch' 
2019

(( ln c.o,es) 
- 

(ll in crotct)

68e 85 2? 10
175 oo 486 21. -------------=;;:

As at A3 tt
!1!l mrch, 2O2o !'lst Milch' 2ol9

(t in corc.) 
- 

G in crores)

4 82 a.29

I Sg 4.45
1.62f OO

1?7.Sg

- 

--_--;;G:
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As !t At lt

ADANI TRANSMISSION LIMITEO

lB Current Finlnolal Ai5.l5' othc'!
(Unsecured, coosidered good' unless o!herwise stated)

ln!erest receivable
Unbilled Revenue
;in;nclal Asse! Under Service Concession Arrangement (SCA)

Secu.lty deposit
Dealvative instauments designated in hedge accountinq rel'tionship
Other financlal asseEa' ,o,a,

Equity Sha.es

At the beginnlng oF !he Yeaa
lssued during rie Ye.r
Outstandlng at rhe end ol the Yedr

No Shlrca (t ln Crorct)

1.099,810,041

,15t !l;rch, 2O2O !1't Match' ZO19-' 
tt i" ctoioO ( ln cr(G')

44 47
r 105 97

171
1 071 45

92ZG 1o7 60
1r7

1,099 81

046

>

TPCL

A, !t Ar !l
t9 othGrcqalentAtsels 'lttMaich'2ozo 

515lM"ch'2ot9
( in cigg:L- G ln cro'Gt)

(unseculed, consrde/eo gooo)
2sr31 g5 8e

Advance !o suppriers t2 4z 19 1l
Balances with Governmenl authoriLies 2 61

prepaid Lease RenE 19 5] 1!lo
Prepaid Expenses I 89 '1:tAdvancr to Emp,oyees --------'------; ------@

2gg 2a 1 44
50].26

------------';7;;aa- ---'---- lseEe

20 EqultY Shlre ClPiul

Autho.i5ed Share CaPr(al
1 5o,oo,oo.oOo (As .r l1't March 2019'l 5O'oo'oo'o0o) equity
shares ot ( 10 each Tdal

lssued. Subscrlbed and Fully paid'up eQUity 5hareg

a".re.tO.Oef (^t 
", ,1" M.rch 2ol9 109 99 1O'O8l) fullv paid

uo eQUitY 5hares of I l0 each

Tot.l

r. Reconslllation of thG rhrr.3 oulrboding at thG beClnnlne and at thc end of the "pottlng 
ycor

'' * "'- -*'^r'.,'riti 
"*"i. .r." as 't '1!! 

March' 2019
.:. ^-..^.\No. Sharc! (l in Cror.t)

1,O99 g1

-rp,riffi----1P-6riffi
1 099 81 1,099,810,081

r value of I 10 equity sh're' ir eniillec' ro one vole pe' share'

ct (o Bpproval ensuing Annual General Meetinq ln (he event

tes will be en' assets of the Company' 'fter 
dis(libullon ol all

to (he number of equity 5hares held by the lha'eholders

c.A9g.eg.t.Numbelof5ha.e5i!'ucdolierth.nc.rh.durinetheplrlodofflv.ycorrlomcdl.t.lyPrcccdlnet,r¤.epo.tined!tc|

Partlculaas

Company has issued and allotted lully pald uP equity 5hare5 ol { lO each' to the equrry

sharehotders of Adani Enrerptise Llmired ('niL'1 pursuant to the composr!e scheme of

Arangemen! during F Y.2Ol5'16

d. o.trlls of sharchol6e,r holdine nora thtn 5!' lh"!3 ln tha company

As at As al
315t Match, 2o2o l'l'! M'rch' zo19

Nq Sh.,G! No' Shar¤!

r,099,81O.O8' 1,099,81O'O8',

9 o5X

Parllculart
Equlty shares of t 1o GlGh fully P.id
M( Gautam S Adani / Mr. Rairsh S-

Adani (On rhe behalf of S,B, Adani
Family Trust)
adani Tradeline LLP (Formerly known ai
Parsa Kente Rall lnfra LLP)

Total

ffi-----mmffi
56 4A% 621',197.910 55',48%

621.r97,910

e9 491.719 9 05% 99 491 719
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2i unrccur.d P.rplturl Equlty lnrtrumcnt ,rr, rli.tnl ,oro "tt 
#ttnl to"

G ln c.o,ei) (tn 
"'ot!t] :: :

l.4O8.Ol 1.848 6)
openlng Balance 7oo.o0 1'254 00
Ad6r Avalled duaing the Yea'
(Le5s)r RePaid durinq lhe Year
Addl Oi5Uibution on uolecured Pe'Petual Eouity lnrlrumen! ( Net of Tax)

22 Other ¤quity

a. c.Pl!.1 R.teos (Ref., not' (0 b'|il)
Closrng Balance

b. Gffcctlvc porllon of cerhflow Hedee (Refer nolc (il) bclow)
OPening BBlance
Effective Oortion of ca5h tlow hedge for 

'he 
year

Closing Balance

c. o.n..!l R.sailG (Fat3. ootc (lli) b'low)

d. clplt l i.demPllon Rcard! (Rcfer nolc (iv) bclw)
oPenlng BElance
Add: Tr;nifer from Retained Earning on redemp'ion of
Op(ionally Converlible Redeemable Prefe'ence Sharer

Closinq Balance

e. orD.n!u.c RedcmPlion R'tcruG (RGflr note (v) below)
OPening Balance
Transfer from Retai^ed E'rning
Cloging Balance

f. conllngmcy R*.de (Relo. nole (vl) bclil)
OPening galance
Acquired oo Business Comblnation
Adc,ition duriog the Year
Closing S.lance

(1,209 62)
r81 01 105.40]=8 ?l --------#:t,408.01,,279:E- ''"''-'

Closing Balance
Ad.nlTr.nsmission Limiled (P.renr companv) has issued Unsecured Perpelual Eq!itv rnstr:::"1:::'T:':::::; 

?::";*it':t:?,x;];lt'?::1i:1:fl:X^.:l"1fi:iT"^"Ji,'J3I'^:'::l,:ff;;iiil:;],T:::::.:::::::":ii':li'Jl,:ill::H::iix"l::
:[r,J:;1TT:,:;:."j:il::,[::::':,-j:1,;.:;;;;.J,o. ",i,.o'r.o,, , r 408 0] cror-'s) ourslandine a5 a'( March )1' 2020 are fixed ar

F.^.". lA< at f1 Of 2019:1 Nil) ou(sranding a5 at Ma'ch

::il::i:lTli:,I'J:':*I:T::::::,lffi;;,.;il;;;.;";; ; ';"':.::::::'::::l:1.1ll';1l.llffl1"J:I;::H::coUponraieof1l8o%pacompoUndedannUallydnU
It, 2O2O are wilhou! any coupon 

'a(e_ 
The oblig'tion oF lne Paren! companv to repay the oulst lndlng amounts !

a.,,.itl.< i<rued/ ro be i55uecl by (he Parent

11;iiil ili#lll';1ffi'i:lJ::illi,':J:il;il;,.^,""",,"^' ," '"ra;'6 ro 
'nv 

parirv 
'ecu'itres 

issued/ ro be i55ue. bv (he Parent

t^ .-riri6^ rd orFfetence and equity share capitalwilh (he obligations of lhe Parent company lo m'xe PaymenL:'urrLrruu\Ie '' "' - :; --. ,,^^. ,^ ,.,.r,^^,. n,eference and equity share capital

company and be senior to tne outigarions o' tn" 
"ttnt "o'o"nv 

to makepavmm-rs/:':lj-"i:::t t relalion lo 9re

andanyo!hersecuritie5.tparwithprefefenceandequitySharecapitalof(neParenrcompany
Atlhislnst.UmentalepelpPlualinnaluleandlankedsenioronlytolheSharecspiralo'rheParen!companyandtheParen!companydoe5no(
have any redeoPtion obligation, tnese are consldered !o be in the natule of equlty in9lrumen(5

At at Ar a!
!lt! m.reh. 2O2O !1t! Mrrch' 2O19

(t ln crorls) G ln crorct)

rot"t (a) -------i66l6i ---------ffi

074,55) (181 74)
141 14 9'19

rore: (b) 

--=EZit 

----------- ni4''''

1.220 60 1220',60_
rot.r (") 

---i;6F 
---i6sa1.8e1.88 '1.ttl:3i

rour to) 
-----a66iiE- 

-- 

1"6ti8-

12 97
O.57 12.87

rotar (e) 
-----Jiii ----ntr

2ot 17 ft51,
17 37 31 44

r oan ro 

---ffi 

-------------6n

Su.plus in tha stalcment of P,otit !od L65 (Refor nolr (vll) below)

Openlng Balance
Add : Profi( fo, lhe Year
(Less): Other comprehenSive income ariting From temeasurement of Oellned Eenefit

Plans
(Le55): Oisuibution on Unsecured Pelpetual Equicy lnstrumenr
(Legs): Transrer to contlnqencY rese've
(Less): Transfer co Debenture ReoempLlon Reserve

Add: Gain oo 5ale of Equi!y sha16 of Subsidiary Companles to non controlling intere5(

(Rerer nole 6o)
Transfe.fromRetainedEarning!ocapit.lRedemptionReserve(cRR)onledemptlon
of optionally conve.tible red¤cmable Pteference Shares 

To!.1 (g)

Tobl (..b+cldlc+t+g)

1?2ZO 1.061 07

741a2 559 20
(1) 21) (1 42)

(581.29) (los 7r)

(36.52) 07'44\
(o 57) (12 S7)

97 le

' 0'o9o 63)

---ffi---------fr^o
-------- .iffi------- t3'5o4



AOANI TRANSIIAISSION LIMITED

Not¤s to Consolidated Financial Statements for the year ended 31st March.202O

a6J
Notes:
i) Capital Reserve of a 1l 47 Crores was created due to acquis tion of 1OO% stake in Maru Transmission Service Company Limiled and 100% slake
in Aravali Transmission Sery ce Company Limrted in the financial year 2016-17
Caprtal reserye of { 19f 5O Crores have been created on issuance of Compulsory Convertible Preference Sha.es (CCPS) by wholly owned subsrdrary
companies namely Western Transco Power Limited and Western Transmission (Gujarat) Limrted rn the flnancial year 2017-18
ii)The cash flow hedging reserve represents the cumulative effective porrion of gains or losses arising on changes in fair value of designated
portion of hedgrng instruments entered rnto for cash flow hedges The cumuiative gain or loss arising on changes in fair value of the designated
portion of the hedging rostruments that are .ecognised and accumulated under the heading of cash flow hedgang reserye will be reclassrfied to
profit or loss only wheo the hedged traosactron affects the profit or loss. or included as a basis adiustment to the non-financial hedged item

iii) During the financial yeat 2015-16, General reserve of{ 1,220 50 crores was created pursuant to lhe demerger of transmission undertaking of
Adani Enterprises Limrted lnto the company
rv)CapitalredemptionreseryeotlNil(FY 2018-19t1,O906lCrores)wascreatedduetotransferonredemptionofoptionallyconvertible
redeemable pfefefence shares from retained earnings
v) The Company has issued redeemable non-convertible debentures Accordingly, the Companies (Share capital and oebenlures ) Rules. 2014 (as
amended), fequrre the company to create DRR out of profits oF the company available for payment of dividend The ORR is created over the life of
debentures out of retained earnings
vD As per the provisrons of MERC MYT Regulations read with Tariff orders passed by MERC, the Group being a Drstribution aod Transmissron
Licensee. makes an appropriation to the Contingency Reserve fund to meet with certain exigencies lnvestments in Eonds issued by Government
of lndia and Mutual Funds have been made against such reserve
vii) Relained earnings represents the amount that can be distributed by the Company as drvidends considerlng the requirements of the
Companies'Act,201l No d vidend are dist.ibuted during the yea. by the Company
Non current Finaocial Liabilities. Borrowings

Non-current Current
As at As at As at As at

3lst r,iarch,2O2O 31st March,2019 31st liia.ch,2O2O 31st Ma.ch,2Ol9
(( in crores) (t in crores) (t in Crores) (l in Crores)

Secured
Bonds

3 949% USD Bonds
4 OO% USD Bonds
4 25% USD Bonds
5 20% US prlvate Placement
9'10% INR Bonds (Masala Bond)

Shareholders Aff iliated Debts

Term Loans
From Banks

Rupee loan
Foreign currency loan

From Financial lnstttutions
Trad¤ Crodits A Buyers Credit

From Banks
Non Convertible Oebentures
I 46% Non Convert ble Debenture
9 01% Non Convertrble Debenture
9 25% Non Conve.tible Deben[ure
9 35Yo Non Conve.tible Oebenture
9 45% Non Converrrble DebentLre
9 85% Non Convertible Debenture
1O 25% Non Convertible Debeoture

7,444 22
3,725.45
3,62514
2,909 97

2,095 22

550 89
647 72

1,019 13

65 21

122 06

3,392 62

272 Aa

129 90
87 92

9,flo 6r
1A5 87

1,321 26

170 96

139 08

363 70
149 17
249 72
748 24

84 50
11 06

20 38

ll 5'l

164 94

209 95

1,O19 24
10 32
29 02

12 11
149 98

881 56

(A)

(B)

(c)

Total 22,299.6, 16,fO4,11 720.27 2,2OO.10

Amounl disclosed under the head
'Other current financial liabilrties" (72027) (2.200 10)
(Refer Norei 31)

Net amount 22.299.65 16.fo4.ll

Notes
During the year, AEML has raised foreign currency borowings by way of issue of Senior Secured Notes USD 1 billion. Shareholders Affiliated
Debts - USD 282 Million, External Commercial Borfowing- USD 70 Million The proceeds from these boffowinqs were / will be utilized to retire
existing Debts, future capital expenditure and general corporate borrow ngs The said borrowings have been hedged using various hedging
instruments
0uring the year, wholly owned subsrdiaries of Adani Transmission Limited (AfL) (Srx Subsidiafles as issuer and one subsidiary as obligor) has
completed US private placement traosaction by issuance of USD 4OO Million 5 20% notes to eligtble lnternational lnvestors maturing in 2O5O The
said borrowrngs have been hedged !sing vaflous hedgrng instruments
During the year, ATL has completed issuance of USD 500 million 4 25% Forcign Curreocy Bonds maturing in 2036 Seruicing of the bonds will be
supported by an obligor 9.oup thal includes ATL and two of its wholly-owned subsidiaries, MEGPTCL and ATIL ATL were/will use the bond's
proceeds to refinance its exrsting INR debt and Masala bonds The satd borrowings have been hedged using vaflous hedging instruments

Security
3 949% USD Bond and Rlpee term loan of i 5OO 59 Crores are secured by

a a first rankrng mortgage of certain specific immovable properties of the AEML
b a negative lien over other immovable properties of the Borrower, excluding the ldentified lmmovable Properties of AEML
c a first charge by way of hypothecation of all the movable assets of the Project. both present and future of AEML
d a first pari-passu charge on all book debts, operating cash flows receivables (excluding Past Period Regulatory AsseEsi post distribution cash flows

and debenture liquidrly reserve), commissions or revenues whatsoever arising out of the Project, both present and future of AEML

e a first pari-passu charge on the Accounts under the P.oject Accounts Deed (excludtog the Excluded Accouots) and amounts lying to the credit of
such Accouots, both present and future of AEML

f a first pari-passu charge/ assignmen! n relation to the MERC Licenses of the Project, subjec! to approval from MERC of AEML
g a pledqe over 1OO% of the entire paid up equity and preference share capital of AEML

As at the reporting date, it is in the process of creation of security in favour of the lenders The Security lnterest to be created on the Security as
aforesaid shall rank pafl passu rnter se the Senior Secured Creditors
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2 4,oo% Uso Bo^ds,4.25* USo Bonds and Non'conveltible oebenlules ate secu.ed by w.y of first ranking parl passu charge in favour of the

Security rrustee (fo' the benefrt of the gond/Oeben!ure holders):

ur.eni assels ot rhe r¤spectrve Compa^'es' . '

ioriil ""i"J""tntra 
Eastern Grto Power Transmrssron company Limitecl

atinq cash flows, Dook debls loans and advances' comml5sions' divldends'

Noles are gecured/to be 5e charge on

under Traosmissioo Servic er proiect

e a5 loss Payee 'ni"' """n 
respect ol

Seven (7) companies heid i e' Adani

" ::i'TX'-'l'f^'li";L"'l':::""'J(;'lJ l:::1T'1""::i::':1':l
arch,zo19t170,96croles)availedbyiousbanksandfinanclal
nt and fulure movable and lmmovable as iecr documentation' cash

flow5, licence5, in5uronce conrrac(5 and approval
Respeclive companies snares are pledged

56.!645%sha.eholde.sArfiliaredoeb15areseculedbyFirs!{ankingfixedcha,geoveralli!5p.ese'nlandfuturellghr,tl!le.benefilandlntelestln
the Ercluded Loan Accoun!5 an6 Frrs(-ranking floarrng charge ou'"t urr ot irs_presenr 'ocl 

future right tiile' benefi! dnc' interes( in the equrly

. :'H::::::""1"f lu,.,.noine as ar r1 rvrarch -2o1e-*^'l::-l"l: :"""^:: :'q.:::"-':?::,:il';l:,:;1li:i'Ti'.:[3 :[1::""*i:H]t-::3H: "'^
of ( f89.49 Crofes a^d curreni maLurirres of 1 267,1O Crores) ano snon reii, guyeri creon agq'egarinj ? 56'8g c',ot"s lrom banks were secured

bY way of :'r
a. Filsl pari'pa5su cht'9e Dy way of Mo'!9age of lf immovable p'operries of Adaf,i Electrici'y Mumbai Limited (AEML)

b. Firsr pari-passu cha(ge by way of hypolhecation or", ,na .olrlii" "1iers, 
both presenr a^d fulure oF the Adani Electricily Mumbar Limiled

I documents. Pe'mits' aPProvals
ouP bY way of HYPothPcalion

!s operating c'sh Flows feceiv
slons or revenueS whaEtoevel '

un(s inc

ion lrcense of lhe Adani Elecuiciry Mumbai Limited (AEML)

cuicity Mumbar Limi(ed (AEtulL)
gofreehold.ll5le.seholdimmoveaoleprope(iesand2Rightofwayp.opellies

including futur¤ immovable properties
ncluding short rerm bo'rowing of I 7g 99 Cro'es)(late of inreres! in lhe range

ritiesor{Toocrs)FromE.nksagainsrReguato(yAssets(oberecovered,is
icity RequlatorY

L).
crore (PY I Nil)
5ls

Term' of PcPaYmcnl

glNRBonds(Mas.laBonds)aogregatrngtNil(3lsrMarcn,2019!]75.oocrores)wereredeemablebyqUa.teilysclUc(oledpaymen(sfromtinancial

1oiHil;il",ili"ffiif3:::1ilil::ff11):T#?1Tl;iscrvrarcn'201e't1'45?75c@rc"arcrcdeemabrebvburretpavmenrinFY2o26
11 4 25% 50o Million USD 8ond5 aggrega(in9 ? f,78] 25 crores (3,15t March, 2o19. Ni|) are redeemsble by Half yearly paymen( 5cart5 from May 2020

12 46t !o 9 85%' aggrega(ing lo ! 509 41 Crores' (flst March' 2019 '( 2 698 90 Crores) are

.r ?O)a-

', n":,',""',:'::"::ff:tr;:lI::",1,i:lil,lJ"?i',?":i:T.l"ti::Jlimuarrep'vment

14Leltefofcredits&BUyefscfedil(Foleignandlnlsnd)frombankotl6S.2lCloles(f1siMa.ch.2o19?17o.96crore5)cairyinte.estlatesran¤inq
from g 15% to I 7r% p,a, and (.) t 40.19 crores wlll oa "on*r,ii in a crp"" ,"r. ,oun Bs per the lermt on !he day of marurlLy or will be repaid

and (D) r 24.82 C.ores wiil be converred in to Rupee term r*^ .ip"r,n" i"r., on,n" day of maturity or wlll be repaid and the repaymenr of RTL

,, ;I:ti:::f [I:'#;:ff;i{L1lral,o,", (rr.r rvra,"h.201s r 1o,5oe.7e crores) and Rupee rerm Loan rrom Financrar rnstilution or r

r.o51.o4crores(flsrMarch,zo19lr.16r.zs croreslcarry,nreier,t,"i-g"qu0.8,25%to1o90% TheloanlsrepayaDleatdifferent

nmaturiLies endin
t6 Foreign Currenc om bank aggregalrng

annum. The enri le in 19 quarterly ins(a f
17 3 949% Bond is bullel paymen( in Feb

Group can volun d on PaYment of Preo
18 6 ed De commencl s

d event an volunlal
19 f ks am 59 Crore5 ( t

a bt on lain events ll

20 B 5O% Rupee !e.m loan AmOUnrrng ro { loo crores (Jl5t March, 2019 Nil) rtom B'nkS are repayable by way of three equal annual in5talmEnts of I

ff ll crores sta.rng From M'rch 2021

, :---,-\\'',2/r-;i':')
'/ J\J 

-.-

r'-l.-_ I,\
;
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A. !t Ai lt
24 Non Cuarunt Trade Payablc

(A) tot.l oursianding due5 of mic(o enterp'ises and small

enterPrises; and
(B) lotal oulgr.nding dues ot c'editors olher lhan micro
enlerpri5es and sm!ll enterp'lse5

Refer note: fO (for Micro and Small E^terprlse3 disclosur¤)

2, Non Cu.rcnt Fln.nci.l Liabilltlc! ' Otlletl

Payable on purchase of Property. Plani and EQuipmenl

Derivative instruments designa(ed in hedge accountiog relationship

Lease Liabillty Obligation Tolat

26 Otlle. Nm Cu.acnt Litblliti.!

Oefeared Revenue' 5eryice Lioe Contributions froo Coosumers

Advances From Cusromer

oGfcr.Gd Tox Ll.bili:l¤t (not)

D.fer.d Tox Llablllucs

Mark to Market Gain on Mutual Funds
Diffea¤nce be(weeo book base and tax base of proPercy plant tnd
equipment and 5cA
Oefertcd Tor Lioblllllcs
Dofaatad Tax Al5.ts

Provision disallowed
lnteaeit on Lease LiabiliLies
Unabsorbed OeDteciation
Tax Losses
Hedge Re!erye
Oefc,red Ttx Aatc!t

Ocferr¤d T.x A!5Gt!/(Ll.bili!let)

Oef erred Tax Assets/(Lrabilllles)
Less ! MAT C.edil Entlllement
N!t dltcr,ed t.x li.bililica

,13t Mrrch.2O2O ,lit Mttch' 2019

0! ln c,orct) 
- 

(t ln cror't)

2915 21 g0

--t--------------a
A! at At ot

tl!t march, 2O2O :tltt Mlrch' 2Ol9

G ln crorct) (l ln c'otes)

22A,31
62 17

45 52
1f7 44

109.18

-----';:;T- 
-..,"

A5 at At tl
ltst fi^arch. 2O2O !15! Mr.ch, 2019

t i^ gorE3) (ll in Croaca)

22690 22492

rorrr -----nilli'------iT
Provltimr Non'Cur'nt current

Ai at At at At tt A! at

lltt M.rch,2o2O "tt 'o-tof" 
ZO'g 

'13t 
Ma'ch' 2020 

'1st 
M!i'h' 2ol9-' i;;;;;;'t a'n ii'l*l G rn crore'L C rn crorct)

provislon for Gra(ulry (Refer note 54) 111 66 1t5'21 31 99 29 91

provision for comoeosa(ed Absences 1oB 92 ll1 86 ?7 76 !) 62

Provision for other Employment 19 15 ' 2 65

Benefits
P.ovisionfors(ampDuty 

rour -----iffl-----frfr-:'-------G
Ar a! At Dl

315lMarch,2O2O llstMlrch'2olt
G in crorct) (l ln crores)

(o eo) (o 2e)
(2,178 41) o.ols 45)

@
700
002

1.10A 76
20 92

271 49

ffi
r.Of9 A5 767 25

(58,48) (le,5B)

roi.r -----------ffi--------iffi

Regulators lariff norms provide the recovery of lncome Tax from.rhe beneflciaries by way of grossiog up the return on equity based on effecilve

tax race for the financial year shall De based on the aclual Edx paid during ti" V""t on rfre traismission income Accordlngly' deferred ttx litbllity

ptovided during the year which ,. ,u,,y i**"ruu'" irom beneitciarles ano koown as -oerereo as.ers 'ecoveftble 
/ adiustable' The 5ime will be

recovereO wnen ttte rela(ed defeared tax liabiliry forms a pa't of current lar

l_- ;
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!o Marker gain on Mutual Funds
Olfference beaween Dook base and tax
oase of propercy. plant.nd equipment

for OouDtlul Oebts, 0eposa15

and A6vances
Tax Losses
Hedge Reserva

(!) i/tovcmat d.ferred tcr .r3ct5

cur.lot Fln.nchl Llabilitlci ' Eorrowingt

SecurGd Eorrowinga
carh Clcdit/ Wo.klng Ctplt.l Short tc,m Loan

From Bank5
Buycf. cr¤dl!

F,om 8.nks

Un..curcd go.rowing!
From Banks
From Related Par!le5
commercial PaPe15
olher Shorc term loan paydble on demand

Tot.l (a)

A5 at At tt
!1rt M..ch, 2O2O lltt M'rch, 2019

I l^ c.orc.) C ln Cro,!3)

1.016 8l 621 16

11\.2i 56.88--'-----=;6i ------ 644'04

34 67 100 00
35 79

s12,95

(i) ForShoftT¤.mLo.n,guyerscreditandworkingcapitalloans-PleaseRefernote2l(6)'21(7)Oz',(B)
(ii) The rare of interest for Secureo I unsecurio toJns ilnctuoing Buye.! c.edi; ;; w;'ring ""piur 

ro"nt) rrom banks ranqes from 2 11 !6 to 9 90 t

(b) ,tiov.n.n! in daf..red t.x Liabilltict (nct) fot thG Flnancirl Ye'r 2o18'19

Maak to MErke( gain on Mutual Funds

beaween book Dase ano (ax
of proper!y, Plant and equiPments
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,O Tr.d. Pay.blrs rfrt taaicn, Zozo 'ltt 
lillrch' 20'19-'-- ,- "-.*f ( ln Crorei)

Tr.de Payaoles 49 g) o 54
Mic.o.nd Small EnterPrises
Other than Micro and Small Enterprisea 

,oao,

The Disclosure in reapect or the amouols payab to Micro and Small Eil¤rprises have been

on (he info.ma(ion received and "'u""oi"''itn t e Group The GrouP hca not received 'ny
.i"i,i.,". rt,"." r.cts have been relied upon by rhe auditors As rt

!litt6trch.2ol9
l? in Cro.st)

(a) the princigal amoun!.emainlng unpaid Lo any supplier at the end ol each accouotrng

yeEr
(b) lnterest due on plincipal amoun( 'emarorng 

unpaid to any supplie' at the end of each

accounaing Yeaa

Curreo! Flnanclrl LlsDllilie3' Othct!

Codent maturities of long'term bor'owlngs (Secu'ed) (Refer nore : 2l)
lntere5t acc,ued but nor oue on bo"owings
Payable on purchase of PIoperty, Planr and EquiPment

ollira,rr" rn*ru.anl3 designared in hedge accountlng (elationship

Secually Oeposils faom Consumers, Custome'5 g Vendors
Deferred Revenue' Service Line coniribu!ion! from consumeG
Le.se Liabili!Y O0llgation3
Other PaYables

Oths Cu,.cn! Li!bllltl.!

Statutory liabilitles
Advance from Cu5tomers
OEher PaY.bles

49 93

054

0.54

0.00

(c) the amount of inlerest pard by rhe Duyel in lerms of sec'ion 16 oI.tre Micro Small ano

Medium Enlerp.ises oevetopmen( ^"i,-#oa 
(27 of 2006). along wirh tne 'mounc 

of the

;";;;,;;;J;;;e suppliLr oevond rhe appointed dav durinq each 'ccountio0 
vea'

(d) the amount of lotetett due iod of delay in making paymeni

(whlch has oeen p.id but beyond the year) bur wlthout adding the o 54 o 18

inte,est specified under the Micr rprl'es oevelopmen! Ac( 20061

(e) the rmount of lnteres! aacrueo and remoining unpeid al the end oF each accountinq o 54 o tB

n in 
'he 

succeedlng Yea's'
o the small enleap,lse. lor 0.54 0 14

3ecllgn 2l of the Micro'

'riies 
ha!e been idenrified on !he basis of info(mation av'il'ble wilh 

'he 
Group

This has been relied upon by the auditors
At at Al lt

,lit t6lrch, 2o2o !1tt Morch' 2019
t l^ c.oresl (l in CrotGi)

720 Z? 2'200'10
20296 2'515
4s1 65 151 90
2417 106'80

a?a?g 41555
954

15 97
18.96 60 87

t'211'27

A3 aG As at
fli! M..ch, 2o2O :'ttl fll'rch' 2Ol9

t ln Crorcal C ln cro'cs)

21o 14 '1Bl'45

a7 19 t419

,:t cu,rlnt Tex Llabillties

Current Tax

11 89 2'61
------------a=-; ---'----aG

A! a! A3 !t
,l3t MD,Gh.2o2o !'ttt M'tGi' ZO19

r( in cro.!t) (( in ctor't)

40 ?s 15]a

-.---;--------ET
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,4 Revenue rrom op.Fttonr. F.om ocneration, rransmlsslon ant I:iTJ,".i::UT !::ff#"J :11;'
DirElbutlon Elslnrtt (t ,n 

"ror.r) 
G ln croret)

' "*i:j:'J;:'.":"".T,.lil:l:::T::1ll.l::l'n'",s"'(n".)(,,,"'no'"'g) "'i;;3: 'i"?3?
rncome under se Nic" c"*".i"^ o,i"iq"ments (icn) 

T06r (.) -----Cffi 

---'-ffi5b) othc. oprratlng Rcvcnuc 105,24 6214
Srreet Light Main(enance charges 150.2f 58 55

C.oss subsldy Surcharge 21 15

Sate ot coal Reiects / Flv Aih I a9 | 1?
Amorcisacion of Seryice Line contriburloo Zf,Sg -10.21orhe.s rorar(b) 

-- 

-!P"::+ -------iE ii
,5 R@c.uc rrom ope.atron' . From rrldlne Buslne* tl:JH#"J;|iT ii::i;""""t:;$'

' r- ..^...\ {l ln Crorcs)

sateof rradedcood. ,o,", -----#------#
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For th' YGal Gndcd Fd the Y'Dr cnd'd
Olhd lncomc ,1.t rriarch,2o2o llst i'!rch' 2019

t rn C.o.rs'l C ln Cror's)

Inle.esr r^come 14.06 2] 2:
B.nk 15115 lStn
oihers 47 gs 1? 24

:::: :::i** v:t: :l ::::il lfi:::ffiH ffi::il:: :: :YM c.n,,ne"n'v *"'"-' ri i" ! 
'2

Fund 014 019
Sale of Scrap 55 

'9Gaio on Ex(inguishmen! of Financial Litbilrries 8 85 3'09
Bad debt recovery O 26 1 Ol

Uncl.imed liabillties / Erce55 p'ovision wri'ten back 7 t4 I 09
Miscel.neous lncom" 

,or", ----------- Z6;,rt ---------- 25535

Fot lh' ycot endrd For 
'hc 

yclr cndcd
f7 Purclrrre of Stoct - in'Trade ,1.t Mlrch,2ozo flst M'rch, eol9

It ln Cror!3)

s24 21 Bl8 94

!a Emproy.c .mcfrts Exeen.es !i:ff.1}:;3:"J ::'*TL:'"::lt'
(t ln crore') G ln crorct)

z4g.BO 41220
Salaries, wages and Bonu5 64 15 15'84
Conlributio; to provident funcl and other funcls 44 Og 62 60
Coniriburion !o G.atui(y lund fr 2) ,5 28
Sraff Werf.reExpense. ----------------;;7:

For the YGtr mdcd For the Y'!r rndld
Fioancc costt 3t* mrrch. 2O2O ,1tt r'iarch, 2019

t ln C.oretl C l^ Crorot)

lnt'g| 1'07?'62
lnte.es! on Loans g Oebenlures tOl,O4 85.25
tnre.est on Trade Cr¤dits 12?4 14 ll
In(eres! on lnlercorporate oepos,, tt,t,
tn(eres! on Lease Obligation 7518 20.05
B.nk Ch.rges & Oiher Aorowing Costs 42 42 22 04
Securi(y Oepolits From consumet a! amo(ised cosr 276 A7 175?A
tnre.esr - Hedginq Cost (56 97) 0,r5
Fo.eio^Exch.n9eFlUcEUationGain(nEt).Bolrowin95.Tot!l=#

.Nore: lncluding Mark ro MarkeI gain of { 1,249,g8 cror¤s ( p y ? 198,64 Crores) On oerlvalive lnstruments c'elign

aelation!hiP
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F* Ur. Yor mdot, Fff th' r'T ctrdcd
,f.t anrcli. 2O2o lltt lsTdt' 2019

( ln crorot) G ln ctorct)

65 70 4r.o!
401.15 20901

- 't4.20
,4t.74 197 41

14 19 8'26
e.t6 9 S0

3r.41
zo 65
10.80

164.92
2.50

45.55
22 A2

4.51
22.50
o56

AO NI TRANSllllssloN LliilrEo

aO Othcr ErPHag

srore5 atrd SPar!s
Tr.nsmi3slon Chalges
const.uction Co5t undcr sfli@ Concrlslon Atranqement!
Repaic.nd ,Jlrlntanrnce - Plana .nd EqulpcnE
Repalrs and malnt!n!nce -Buildlng
RePal.s and Malntlnance - Othetr
Rent
Short Term L¤ase Rental'
Rates and Taxe3
Legal E Profes3l@l ExP.nlet
Paymnt to Audltors (lncluding @mponent auditors)
Travelllng I ConveYane Expmsc!
ln$rancQ Erpcn3lS
W,lte downs ln lovmtory valw
Provislon for St!mP Outy Expense
Bad Oebt Wrlt!?n oll
Foreign ExchrngE Flvcluarlon Loss
corpJrate soclat nesponsibllity rxpensrs (R"er note 55)
Securlty Chilg$
Erpccted Ctedlt Lo$' Doubtful Oebc3rdvanes Depoltts
Loss on 9le of Prop"rty. Plant and Equlpment
Mlscellan!ou3 E:genses

'Le.5e Ren!al5 ln r¤!pee of low valu! 855etr is immatelirl'

12.56
141.21

1.9?
22.46
1r.71

12.5' 1 90
16.14 17.91

t5.lo 20.09
43.62 12.20
4.58 15.68
E',7' 5',N

-- 4o-g
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For thc Yeil ended

41 lncomc rar "tlt'l!!i1!t't? l^ Caoret)

392

Lro6.68 540.24
!97 40 291'51

119'50 Qz4o)

Accouotinc Protll bCfoic tar

"""t"iiiiip"it. 
.t iar.!tei apPlicable to individual cntltica

T.r Eftect of:
lncome and Expenses not ollowed onder lncome Tar
i) oepreciatlon allow"or" on ""t" 

(oiii"'"-n-"" t"t*""ntn"ote tax act and companies acr)

ii) Non de6uctible Expenses
,,ir i-.,*i, ,i".l"*es for wnich no Delerred Tat Bset i5 cle'led
,) nalusrments i^ ,espect of cu"enl rncome !ax of previous year

vii) Recognition of tax losses
viii) MAT Credit not reco!nised
ix) 80lA claims
x) Oeferred Tax Asse!5 wri!!en off
xi) Others (lncludes TBx al different rat¤)
orors Yar
TBi provitlonl:

CuIrenL Tax: ln re5pecl of curten( yea'
Currenl Tax: ln respecl of Eallier Pe'iod

Net (OTL) / DTA recognised du'lng ihe year

MAT Cre6lt enEitlement
l;come tlx .Gcogoi!Gd ln tEtcment of P'oflt tnd losl !! cffoctive ratc

Unu5ed tax credils'
unr.io i"" ro.."t teevenue in nature) and Unabsorbed depreci'tion

Current Tar:
ln (espect of cur(eol Year
lo resPec! of Previous Year

Deferred Tax

Tax rccoenlted ln othGr comP'Gheniiw lncome

Rrmeaiurem.nt oF Oefincd Eeneti! Ph^5
io,uii.lo.. ,"" 

""ognised 
in other comprehensive income

EfrJetirc po.tlo or geln: and los:c: on dctlgnrted Poltiq of

hcdqlno lnatfumcnB in a Gath flow h6dge'i"i,"i",i"g," 
items lhat will be reclassifled to P'ofit or Loss 

Toht

Blfu.6!lonof!helncomeEt.lcognlledlnolhclcomPreh.ntlvcincomeintoi
ttems ttrat w,tr Ue reclassified to statement of ptofrt and loss

i."-t ii"i *lrr ^o, 
ue recltssifled to stalement of profit and lots 

Tobt
rh

Pursuanr !o lhe Taxatron Law (Amendment ul
a.ri.aU.a 2019 eftecrive lrom olsr April, he

iopricaote su.ch.rge .nd cess fNew 'ar 
on

opiion ot New rax rate for cerlain comp'n on

foa curren! tax and defeared tax al (he 
'at

busines5 c,eveloPmenls

26 41

065 73)

525
165 2A

(e1 77)
91 9s

711
(9r,79)
26 01

162,42

Unrecogni3ed dGducllbl. tcmPorary diffetenccs' unulcd ttx lo5!er 'nd 
unu!Gd Ex crcdll3

D.ducrtbte tanporary oiro,"n.ur, un,]i"'o-t.i-lori.] .ii uiu."o tt' "ttoltt 
io' *nrcrt io dGferpd tat a!tcts htvr bcen tecogni3ed rrc

.ttrlbutlble to thc following:
875 47 71476

------i# --------i3?:8i-
'Expiry date : Range from FY 2O2g '29 to FY 2Ot4-!5

The Pa,ent Company and certain subsidiary @mpanies have ctilied
v"", ii.oic.lg crore) under the lncome Tax Act'1961 for which the

ir[t 
"r. 

tn" P.rent Company .nd ce'tain subsidiary companle5 have

",or"irnoa, 
,f," ,n"ome Tar Act. 1951. which gets expired wlthin g ye

during the Year 20
Deferreo lax asse in respecc of the unabsorbeo depreciation and unab5olbed los ol Adanl Transmission Limiled

(ATL) aggregdring v."i i ieg.ei ",o,") 
.r ,n"i ,i"l n", o. ,*o 

^", 
against rExable profits of ATL on standalone

basis in near futul rabillty in lhe nc'r fulure
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3s3.aoanl
Not¤i to consolidated Flnancial Slatcmcnt! fo. tlte yo'r Gnded 

'1r! 'ttlarch' 
2o2O

42 Earnings Per sh.re (EPS)

A After ns! Movement in Regulatsry Oeferral oalance
Profit afler tax
Less: Disrribution on Unsecured pe,pe!ual Equlty lnstrumenl
Ne! Profit attributable to Equity shareholders includlng
Regulatory income/(exPense)
Weighled average number of equily shares
outstanding during Ehe Year
Nominal Value of equity share
Baslc / Oiluted Earnings Per Equily Share (Fac¤ Value of ? 1 O each)
after net tJlovement in Regulatory Deferral galance

Before net Movement in Regulatory Oeferral Balance
Profit afrer tax
Less: Oistribution on Unsecured perpetual Equity lnstrument
Add/(Less): Regulalory lncome / (expense) (net)
Net Protit a!tributable to Equity Shareholders ercluding
Regulrtory income/(exPense)
Weighted avelage number oF equ ty shares No
outstanding during the Year
Nomrnal Valu¤ of equity share {
Basic / Dilutcd Earnings p¤r Equity Shate (Face Value of ? 10 each) a
before net Movement in Regulatory Deferlal Balance

4f Con!ingent liabilities and Commitmenls

(i) Conlingent liabllities i

(a) Direct tax
(b) Vat and EntrY tax
(c ) Oemand disputed by the Group (elating to Service tax on street ligh! Marntenance' wheeling charges and

cross subsidy surcharges - (Refer note 1)

(d )Take or Pay dispure with The Tala Power Company Ltd (TPCL)'(Refer Nole 2)

(e)claimslaisedbytheGovernm¤ntaUthoritle5towardSUnearnedincomeari5inqonallegedlransferofceltain
land parcels (Refer Note 1)
(f)Demand towards fixed charges payable in respect of power drawn from the state Pool (Refer Note 3)

(9) claims faised by Vidarbha lndustries Power Limited (VIPL) in respect of inclease in fUel cost (Refef Note,l)

(h) Way Leave fees claims disputed by the Group relating to 'ates charged (Refer Note 1)

(i) Property related disputes (Refer Note 1)

(j) Other claims agalnsr the Group not acknowledged as debts'
(k) Towards the payment of Stamp duty under Gujarat Stamp Act 1958 pursuant to the scheme of

arrangementlnthenatureofDemergeroftransmlssiondivlslono[AdanlPowerLimltedandAdaoiPower
Maharashtra LimiEed into Adanr Transmission (lndia) Limited. An applicalion unde( section 53(1) of Gujarat

Stamp Act, 1958, inter alia, challenging the saii order daled 25'?'2019 passed by the collector and Additiontsl

Superintendent of Stamp ar oandhinJgar har been f led with rhe Chief controlling Revenue Authoriry (CCRA)

and the maccer is sub judice
(l) ctaim raised during the yea. by rhe Mahafashlra siare ElectflciEy Traosmission company Limited (MSETCL)

towards additional capital cost For the asseEs constructed in earlier years

(( in Cro(es)
(t in Crores)

(l in Crores)

No

I
(

(( in Crores)
({ rn crores)
(l Ln Crores)

({ in crores)

For the year ended Foa Ehe year ended
!1st March,2O2O 31Et Ma'ch,2019 -

?06.49 55920
(185.29) (3O5 71)

,2t.20 25t'49

1,099,81O,081 1.099,810,083

10 10

2.94 z',O

7c64s 559'?0
(lBl 2e) o05 71)

1s2.1O (95.84)

515'lo 157'6'

1,099,810,083 1,O99.8tO,083
'lo 10

4.69 1'4',

As at As al
!1s! March,2O2o ,1st March,2019

(t in Crores) (( in Crores)

tO6 I01
9 48 9.48

55).55 ,5J55

127 65

99 68

323 A1
121.65

124 60

1,181,28 1,181 28

28.41 20 60
2 59 2'59
212 212

. 2742

1 ln terms of the share purchase Agfeement entered into by rhe Group wrth RINFRA, rn the even! the above matters are decided against the AEML and ate not

recoverable from the consumers, lhe same would be recovered from RINFRA

2 pursuantrotheorderpassedbyMERCdaredOecember12.2OOT,incaseNo Tof2OO2,TPCLhasclaimedanamountofis23ATCrcterowardsthefollowinq:

a oiffefence in the energy charge for enefgy supplied by Tpcl at 220 kV interconneciion for the Period March 2OO1 to May 20O4 along with interest at 24%

p¤r annum up to Oecember Jl.2OO7, and
b. Minimum off-rake charges for energy fo, the years 1998-99 to 1999'2ooo along wilh interest aa 24% per annum up to oecember l]' 2007

ln an appeat filed by AEML, ATE held chat the amount in the matter (a) above is payable by AEML a st ai State Bank of lndra prime lendrng rate

for short term borrowings. The matter (b) wtss remBnded to MERC ioi redetermination AEML had agarnst lhe said order before the Supreme

court, whtch while admiltang the appeal. had by way of interim order restraine I TPC from raking any io resPect of the malref stated rn (a) above

and TpcL had also ftled an appeat against the said order AEML has complied with the inrelim ord depositinq ( 25 Crore with the Reqisirar of

Supreme Court which has been withdrawn by TPCL and has provided a Bank Guarantee of t 9 98 Crore

ouring lhe year, supreme cour! has issued its final order tn respect of rhe above matter and consequeni to the same , AEML has paid a sum I 4'1 92 crores

(including inaeresr of I f] 94 crores aod ne! ot deposit of { 25 crores) to TpcL towards difference in Energy Charges. further a sum of t 40 49 crores has been

paid by the AEML to TPCL cowards its clarm of Take or Pay charges

The above amounts are recoverable from the consumets as part of the truing up exerclse

f MERC vide its order dated 26 September, Zolg has uphetd rhe demand raised by MSEOCL on AEML or< 124 60 crores towatds payment ot fixed cost rn respec'

of power procured from the state poot during the financral years ended Jl March. 2012 to l1 March 2018. Simrlar demands have also been raised by Ms¤ocL on

orher Mumbai Licensees

MERC in its however differed by MSLDC in calculating the above demand' and has issued instructioos to

MsLDc to i ased on the agre period of 1 year and further, consldering the amount/period involved difected

MSLDC ro s comprising ofttc s to complete the lask MERC has also rnst(ucted that any amount payable (

includingre!)canbeclalmedeoseesduringthetrulnoUp/ARRexefcise

tn lerms of rhe above stated MERC Order. considering rhe proposed revision tn the methodotogy ro be adopted by MsLDC in calcularinq the above' and the

complexiries invotved/unavailabrlrty of technrcal data in respect of all utilities, the maoagement is unable to make an estima'e of lhe above liabilily and

accordingly no provision has been madp in respect of the above as at 31 March. 2o2o. AEML would account For the same and pass through ro the-consumers'

as and when the provisional/flnal invoices wguld be recelved'

Further an amount of ? 24.92 ctoteswhich was paid as an interim payment against the above demand based on MERo insrruccions in tne preiiious year' tras

beenchargedtocostofpowefpurchasedduringlheyearandrecoveredfromconsumersaspar!ofFAcmechanism.i.
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recovera ble

consumer! subject to MERC/CERC approval

"":'":::i:.':.tl;::::ltii"T::"illJi'"i]'"'o'.p""s' 
consumer 'erated riris'tion' resuraEorv mattets is not ascertainabre

^^i.r^^. ncnrlino al varioUs f

.;;":"";:l'i:::li:[::::H;:" ffi;,,,"*l t*;1:i:l:','.',"J:Hi,1T:1:lllTfl:li:fl""[:i'Jli;"i::liIlFuEure cash flows in respect of above matters are determinable only on receipt of iud9ements/oec'''"";,.rc;;r'";;-." ouat to catrI 1ut :he 
business awarded

sank suarantee siven bv the ""'J':#;:;;;;;t.:l',.':::i:?ffi:'J[[,::',"J:il,Ti:]::11[';];;;=';;;;) ;";"" *nrci eank quaranree taken bv

#:i:,:1n[:fl*[:if];l*i:n:,,1""1'""'T.fi'""i"""'X:;T:i:]i.'j."i,'il:jil'Tiil::'1lt';l;;c;;;;;) ";"'*' 
which Bank suaranree 'iaken 

bv

under tariff-based Dloolng. (owdrur PErrvrrr'|eii!! ' "- f122.62Crores)invarious torm.
,n" puian, 

"o.p"ny 
from vendors rs t 406 82 croles (Prevtous year '

*:lil::",*:':L:""""';::'::::::'J:::lJ"?.:"rffi;.", assessed Ehar ir is onrv possibre ,ur not p.obabre that outfrow of economic resources

5

6
7

will be required.

(li) commitments i

Esrimatedamountofconlfactsremainingtobeexecutedoncapilalaccountandnot
provided for (net of Advance)

As at As al
!1si Match,202O f13t March' 2019-'ii i" c.o.ett ( ( in crores)

2,658.42 1,886 49

------r e.4, -----1'aedqg

rniermsortheMERcRpoobriearronresuratrons,oneorrhesubsidi6ry.AEMLisrequiredto,i:i'-t-'-i:J,:?1l"1:ii:ffi'J:"Ji#ifrumorpowersenerat¤d
from renewable sources, as aE Jl '""t"i]ioio 

oi"t has an cumulative outsiandinq commitmenl to Pro

AEML to meet its past and futufe Rpo commrtmen!. has entered inro ihrough a competitive bid, along rerm power pufchase us':"-Tlnt with a related party to

procure 7OO MW of Wind S",. ,rii,O'*"".*.uri po.", , ,rppry ", *i "i 'rio"l, commence from financial vear ended l1 March' 2022

AEMLlnitsMERCtoallowir!ocarfyfolwardi!5UnmetRPoobligationtot'henextconrrolperiod,soastoallowittofulfilitspast
obrrgarion f ".i"iJ ,n.o. MERC has orretieo ngrvrr- ro file a separate p"i,,,"" ,i i"rpr"t or the same wherein appropriale vrew

woutd be ra r* ri"*,nu, MERC would 
"O'jr-o-r-"'J" "oor" 

request and tn"t" *""iJ o"-io uo'"tt" financial implications of the non-

complrance gattons'

LeaSes
Disclosure und¤r lnd AS 116 Leases:
(a) The following is the movement in Lease liabilities durinq the year ended flst March' 2020

44
(D

(iD in respect of office premises, residential premises, warehouses and cash collection

5 years generally "no "" "iu'"""n"*to'" 
oy mutual cons¤nt on mutually agreeable

posits have been given Ii" 6'i'p nas not ente'ed lnco any material financial lease'

Expenses of a 9 04 crores was incurred under suc nsed ln (he statement of p'ofit and loss

Leasing arrangements witrt resp"-ci ioitno "ng" 
between 2o years !o 99 years general y'

The future minimum leaSe payments lo respect of non_cancellable leases is as follow

Less Ehan 1 Year
Berweenlto5Yea15
More lhan 5 Years

At al
51st March' 2o'19

( ? in C.tres)

8,58
656

----_--an
The Gloup has not entered inco any financlal lease'

(b)TheGfoupha5a25yearlongtermPowelPufchaseAg.eement(PPA)WithVidarbhalndustrlesPowerLimited(VIPL)whereintheGrouphascommittedto
purchase the enrire oulpur n"n"rui"o ,-. v,pa'. gen"rJting ,,",io" ro'".iii ai-gui'uorr- tn t"'" or-tr'" ppA' the G'oup' subiecl to a minimum quaranteed

ptant avaitabitiry (determined on a yearty basis), is trabte ro p"y Guoie"tio rvrgRc apptoval) " ri'"0 'oniity 
c"pacity charge an6 a variable charge towards lhe

cost of fuel.
(C)TheGrouponassessmencoftheabovearrangemenihasconcluded'EhatthePaymen!towardsfixedmonthlycapacirychargeiscontinqentonplanl
avaatabititv which is rne responsioitiri "t 

u*i, o"J ""."roin9ly 
such lease has been classified as operatrng lease

Lease r,eo,titres on accouot of aooption of tnd AS 1'16

iease riaUitities on account of Leases entered / terminared during rhe year

Finance Costs incurred d!ring the year
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(A) UlEimate Holding Entity

(B) Key Management Personnel:

(C) EnterPrises over which (A) or (B) above have significant influence:
Adani lnfra (lndia) Limited
Adani Power (Mundra) Limited
Adani Power Maharashtra Limited
Adani EnEerPrises LimiEed
Adanl Power Limited
Adanl Ports and Special Economic Zone LimiEed

Mundra Solar PV Limiled
Adani Wilmar Limited
Adani Estates Private Limited
Karnavati Aviation Private Limited
Adani Foundalion
Adani Finserve Privale Limlted
Belvedere Golf and Counrry Club Private Limited
Adani Township A Real Estate Company Private Limited

Adani Transport Limited
Adani lnstitule for Education and Research
Adanl lnfrastrucEure Management Services Limiled
Adani ProPerties Private Limited
Adani lnstitute of lnfrastrucLure Management
Adani capital Private Limited
Adani Housinq Finance Private Limited
Sunbourne Developers Private Limited
Rosepetal Solar Energy Private Limited
Adani Power Raiasthan Limited
Parampuiya Solar Energy Private Limited
UduPi Power Corporation LimiEed
Adani Green Energy Limited
Adani Water Limited
Adani Gas Limited
Adani Power (Jharkhand) Limited

39s
adani
Transmission

45 Related PartY Disclosure
As per the lnd AS 24, disclosure of transactions with related parLies' are given below:

Name of related Parties & descriPtion of relationshiP

S. B. Adani FamilY Trust (SBAFT)

Mr, Gautam S. Adani, Chairman

Mr. Raiesh S. Adani. Oirector
r,rtr. nniiSarOana, Managing Oirector and Chief Executive ofFicer
(wef 1OthMaY,2018)
Mr. Kaushal Shah, Chief Financial Officer

Mr. Jaladhi shukla, company secretary

Mr. Laxmi Narayana Mishra, Whole-time Director ( Resigned w e f
2nd May,2018)
Mt. K. Jaira, - Non Executive OlrecEor

Dr. Ravindra H, Oholakia - Non Executive DirecEor

Ms, Meera Shankar'Non Executive Director
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With Other Parties With Key Managenal Personnel

Fo, the Year Ended
!1st March,

2020
f'lst March,

2019
31st March,

2020
,1st March,

2019
75.67 o04

Services Availed
CSR Expenditure

799
10 67 1l 29
0,04

ZI I.UL
200.oo

Iarnest lv\onev Deoosit (EMD) received 0.99
o22 018

6ii-pe n s a t i on o t Key M a n a g em en t Pe rs o n n e I

a) Short-term benefits
b) Post-emoroyment benef iLs

884
040

3.56
o.27

1,209 62Jnsecured Peroetual Equity lnstrumen! repald
Jisecured perpetual Equity lnstrument issued
'Refer Note: 2) 1,081.0',1 '1,559 40

51 17 44,O5oDM Aoreement Charqe

All above transactions are in the normal course of business and are made on terms equivalent to those that prevail at

arm's length lransactions
Notes :

1 Accrued on Perpetual Equity infused by Entity under common control
2 Long term Financial ,rppoii oy *ay oi perpetuat equity instrumenEs from Eotiry under common conErol

Perpetual EquiEy lnstrument
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46 Falt Value Measurement:
2oZO is follows

a) The cErrying valuc of flnancial instruments by categories as of 31st March' as n

Partiqulars

Fair Value
through other

Comprehensive
income

Fair Value through
profit of loss

Amortised cost Total CarrYing
value in books

Fair value

312 67

r,338,l5

1,000 26
1.2t2,99
1.061.85

2,44819

254918

312 67
1,000 26
1 232 99
1,0 61,85

2,448.19
1,291 54

2 548,18

112.67
1,0 00,26
1,?32.99
t,061 85

2.44919
1.297.54

2 54A.18

Financial Assets
lnvestmenis in Mutual Funds
Trade Receivables
Cash and Cash Equivalents
Bank Balances other than Cash and Cash Equivalents

above
Loan s
Denvatrve tnstruments deslgnated in hedge accouncing
relationshi P

Other Financial Assets

(40 81)

(4O¤x 1,611,o2 a.29r.47 9.90r.68

22,45817

105 54

1,372.60
1,780 86

Flnanclal Liabilities
Borrowinqs (lnctuding current maLuritles and lnterest
Accrued)
Derivative anstruments designated in hedge accountlng
rela tionshiP
Other Financial Liabilities
Trade Payables

1 06,54

24,448 69

1,772 60
1.780 86

24,44A 69

106,54

1112 6A
1,780.86

27.602,'15 27,704,59
Tota 105.54

of rl5t March, 2O19 is as follows

The management assessed that the fai, value of cash and cash equivalents, other balance with banks, trade recelvables' loans' trade payables' other financlal assets

and liability approximate their carrying amount largely due to the short term maturilies of these instruments !^,,^,--^ ,^,iili^nol lU llcvllll,

The fair varue of rhe financiar assets and Iiabirities is incruded at !he amounc at which the insLrument could be exchangeo In a current transaction between willing

parties The followlng methods and assumptions wele sed to estimate the fair values

Fair value of mutual funds are based on the piice quolations near the reportlng date

The tair varue ot roans from Danks and other financiar riabirities, as weil as other non-current financial lrabilities rs estrmated by discountinq future cash flow usinq

rates currently available for debl on slmilar terms, credit risk and remaining maturilies'

The GrouP eniers into derlvative flnanclal instrumenl rious counterparties' pri

Foreign exchange forward contracts are valued using techniques' which empl

techn-lques include torward pricing and swap mode preseni value calculali
counterparties, foreign exchanqe spot and forward rat curues of the respective

rate curues and forward rate curves of lhe underlying ' All derivative contracts
own non-perfofmance riSk

b) The carrying value of flnancial inst'uments by oategorlcs as n

Partacul a rs

Falr Value
through other

Comprehensive
income

Fair Value through
profit or loss

Amortised cost Total Carrying
value ln books

Fait value

214.86
120 92
722 05
188.25
513.11
49 9l

144

2.996.61

214 A6
120.92
722 05
18e.25
5r3 l1
49 91

144

2.996.63

Flnancial Assets
lnvestments in Mutual Funds
lnvestments in Govefnmen! securities
Trade Receivables
Cash and Cash Equivalents
Bank Balances other than Cash and Cash Equivalents
Lo ans
Derivative instruments designated rn hedge accountinq
relationshiP

(0.70)

214 86

2.14

120 92
722 05
'188 25
513 31

49 91

2.996 63
(o.7( 217 00 4,591.07 4-AO7.r7

Finonci.l Liabilities
Borrowings (lncludrng current maturrtaes and lnleres!

Accrued)
Derivatrve instruments designated in hedge accounting
relailonship
Other Financial Liabilities
Trade Payables

176.1) 61 91

20,392.74

694 14
1,25A 72

20,592 74

244 24

694,',I4
1,25A 72

20,213.30

24A.24

694 14
1259 72

176.tt 67.91 22.r45.60 22,rA9.44 22.4'1O.40

312.67

1,297 54
in unquoted Mutual Funds measured at FVTPL

lnstruments designated in hedge sccounting relatlonshiP

lnElruments designated in hedge occounting relalionshiP
lnstrumenrs Z===\
fot whlch fair values are discloseed 

r- ,.,.., ^.*.^6 
Tti)

gorrowings (lncluding current maturities and lnLeresl Accru9?[O' .-'----- 3
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48 Capital Managemeni ,^ h ro support to

The Group's oblectives to manage capital is to
shareholders through continuing growth The Gro 5

+[?J::""":il1ilfl#;'jj""ffJ:1J,""U'f:"J : :Iflri"J: red

funding requirements. s ai 31st Ma
No chmges were made in the obiectives' policies or processes for managing ca

n

Particulars Refer Not¤
As at

31st M8,ch, 2O2O

AS al
llst March, 20'lg

2t,29 e 31
15e16

.13

20 szz
21

24,245.131
2.296.84J

3\2.67
2'1,616.22

5.2-19.54
3,?79 42

8,498.96
,o,115.16

o.72

701.56
214.86

19,220,57
4,634,85
3,408.03
8,042.88
21,26r.45

o.7a

Total Bo,rowings (lncluding Current Mal

-ess; Cash and bank balances
-ess: Current lnvestments

let Debt(A)
:quity Share CaPital & Other EquilY
Unsecured Perpetual Equily lnstrument

Total Equity (8)
Tolel Equity and Net Debi (C=A+B)
coarioo Ratio: (A)/(C)

FinancialRiskManagementobj¤ctives TE^ 6ri^ -,,.^nco nf rhese financial liabrlities is to finance the Groups
The Group's principal financial liabilities comprises bofrowings, rrad¤ aod oEher payables, The main purpose of these financial liabrlities is to finance the Group'!

operarions/prolecrs .The Group's principat financial assets incruie Lans. trade and other *""i';;;; ";; ;sh and cash equlvalents !hat derive directly from its

operations 
exposed t exchange ra.e fluc

, Liquidity risks such as equ

these risk nancial instrument

H:i:"J; ions. 
roreisn currenc,

The Group,s risk managemenr activilies 3re subject irecrion and contror of central rreasury Team of the Group under the framework of RiSk

Management poricy for currency and rnterest rate ri Board of Directo* or ti" oiorp in" G,oup'' central treasury team ensures appropriate

financiar risk governance Framework for the Group oricies and pro""our".-.io-inair,nan"'a'risks are identified' measured and managed rn

accordance with the Gfoup's policies and risk obiective licy rhat no crading in derlvatives For speculative purPoses may be undertaken

The r and when lo execute d inst ure c riod dePending on market conditions and

the e instruments The tenu timi sure' ween the two being regularly monitored

The to losses in the event ; tn" derivatlve contracts are executed with

cou our iudqment, ale credit andi o pir here is no inapproprrate concentration ot

outstanding to any particular counterparty
lntheordinarycoUrseofbUsiness.theGfoUpisexposedtoMarkelrisk,creditrlgk,andLiqUldiEyrisk,
Market rlsk
Market risk is the fisk that the fair varue of futufe cash frows of a finsnciar instrument wiil fructuate because of chenges in market prices' Market risk comprises two

types of risk: interest ra!e risk and foreign currency rlsk

lnterest rate risk
The Group is exposed to changes in market rncerest rates due to financing, invesirng and cash manaqement activities' The Group s exposure co the risk ot changes in

market interest rates rerates primariry to The Group,s rong-term oeit outigitions with froaiing in-,"ruti ra,"t and period of borrowings The Group manages its inlerest

rate risk by havrng a baranced portfolio of frxed and vari"ot" ,ate ioans and borrowrngs, The Group enters rnto intetest rate swap conrracts or interest rate fulure

contracts to manage its exposure to changes in the underlying benchmark interest rates'

ffiffin:ffierow have been determ,ned based on the exposure :" I'"'-"-'l :"i:'^"-'-:," ::1 "^: :::,:T:: l:, ?i:":.:il [] T ;".'"r:::"i'"i,i;lil,".l",J'''
is prepared assumrng the amount of the lrability ouEstanding ar the eno of the reporting p"rioJ w", outst tnding for the wnole year' A 5O basis point inctease or

decrease represents management's as5essment of the reasonably possible change in inlerest rates'

lf interest rates had been 5o basis points higher / rower and ail other variabres were herd constant, the Group's profit for the year ended Ma'ch f1' 202o would

decrease / increase by I l7 39 crores (previous vear a 49,67 crores) This is mainly atrributable to inlerest rates on variable rate borrowinqs

Foreion currencv risk
Foreign cufrency fisk is the nsk thai the faar varue or future cash frows of an exposure will fluctuate because of changes in foreign exchange rates The Group's

exposure to the risk of changes in foreign exchange rates relares prim"rily to the Gioup's operating activities' The Group manages its foreign currency risk by hedqing

transactions thal are expecled to realise in future'
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a) The Group has taken various derivatives !o hedge its foreign exposure. The outstanding Position of exposure agalnst variation in interest rates and forcign

securi!Y on trade recelvables
The carrying amount of financial assets recorded in the financial statements represenls the Group',s maximum exposure to.credit risk since the Group ls an lsrs

ricensees. the responsibrrrty ror bilring and coilecrion on beharf oi irr" croup lies with the cruiiru Based on [he fact that lhe coltection by cru/sru is from

oesignated rsrs customers (orcs) whrch in majority of the cases are state gove,nm"n, or9.n,r"uo,i, .nJi,trn"' based on an analysis oF the past trends of recovery'

the management is of the view rnat the entire receivables are rutty recorerau-te. Accordingly, ,n" ororp Jo", not recognize any impairment loss on ils receivables

lntt**,0 ,on,,ors its risk or shorlase or runds usins cash rrow r":"":':ilg T:1:':^ll::: :::::::":'':::il: [1:::::;,::,iJ::T:',i]::illiL'l;*I;Ti'
funding and projected cash frows from operatrons. The G(oup.s oUi""tiu. is to f,rovide financiat.resources to meet its business obiectives in a timely' cos( eftecLive and

reriabre manner and to manage its capitar structure, n oatance Letween continuity or runoing'Jni-rr",lu"ity i' maintained through the use of various types of

borrowings < ha<pd on the fematning period lrom tne
The table below analysis denvative and non-derivacive financlal liabrlities of the Group into felevant maturiLy qfouplngs based on the femalning period from lr

rFnorrino date to the contractuat maturi[y date, The amounts dlsclosed in the table are the contractual undiscounted cash flows 
,,.. .,.fecl

exchange rate are as underiraae
As al

,1st March, 2019

Nalure Purpose

March. 2O2O

{ in Crores
Foreigo

CurrencY
(in Million)

I in Crores
Forei9n

CutrencY
(ln Mlllion)

EUR 24 18

u50 1180
2,41196

euR25 62
uso 320 00

(r) Principal ontY
swaps

PrinciPal liabilitY
on USO (P,Y bond

320 Million U5D)
l:f"r. ao"n trom bank24 18 Million EUR (PY 25'62 Million

EUR)

9,128 5

4,476 9C uso 591 67 1.45? 26 uso 210 00

(ii) Forward
covers

la.Hedging of foreign currency Dorrowrng PrrIU'Por - pv!!v

elo nniiri* uso, uspp 90 Mrllion uSD (P Y' Bood 'lg0 Million

USD)
lb.Hedorno of foreign currency interest lrabrlity

22 14 uso I 20
ffiognqof Lc,A@prres.credilo(sandf irm

3,556 26 usD 470(iir) Cross
Currency SwaPs

Hedging of foreign currency borrowlnq prrncrpdr e rrrLEr<>r

liability
1. Eood 4OO Million USO, Term Loan 7O Millron USD (P Y Nil)

4.40170 us0 582
(iv) Oplions

Hedging of toreign culrency oorrowrnq prrrrurPdr q rrrrsrs'

liability
f, eond fOO Million USO. Share holder affiliated debt 282

Million USD (P Y Nil)

iv) Coupon onlY
Swao s

@g rnterestliability 3,783 2' USD 5OO

The details of foleign culrency exPosures not

Particulars

are a5
As at

March.2020
As al

,1st March, 2019

< in Crores
Foreign

CurrencY
(in Million)

t in caores
Foreign

CurrencY
(in Mlllion)

23.85

,f5 8l
003

USD ,15

USD 44 38
EUR O,OO'

o.57
82 06
004
002

s5 88

USD O 44
USD 11,87
G8P 0 00
EUR O.OO
USO B 2]

1i) tnterest accrued but not due

(ii) lmport Creditors and Acceptances

liii\ Fkrvpr's Credit

of 1',t Foreign curr¤ncy would have following impact on Profit bcfore lax
crores)A change ot.l-4 ln n

Particulaas Fo. the Year 2019'ZO Fo. the !ar 2O18-19

17t lncfeasG 1',t Oecrcase 106 lncrease

142
000
000

Fs.igrr Currency SensltivitY
RUPEES / USD' (lncrease) / Oecrease
RUPEES / GBP' (lnc,ease) / Decrease
RUPEES / EUR' (lncrease) / Decrease

(r 60)

000

3,50

(0,00)

(1 42)
(o oo)
(0 00)

to the Group, The Group has adopted lhe policy of only
ilfiffi,"r"r, to the risk that a counterparrv wirl default on rts conrractual :?i'-n^1l9it,:t-t-'^':'ns 

rn a loss
.r^-^-i-r r^..6< fr^m ripfauCredi! risk refers to the fisk that a counterparty will detault on lts corrLldutudr uvrrsolrvrrJ not obtain any collateral or other

dealing with creditworthy "ornt",p"rti"t 
as a'means ot mrtigatini-iie 'i't 

or ti'ian"i"t losses ftom detault' and generally does

repoflrng date to the conEr n

as at !'lst March. 2O2O Lcss than 1 Ycar 1-5 years over 5 vears

6i7Eilngs (tn"tuornq current maturrties)
Trade Payables
Derivative Liabilities
nrhcr f inancial Liabilities

1 956 08
1,751 51

24.37
130?.59

2,452 51

92 17

256.99

19 817 14
29 35

l0 99

1,780 86
r06 54

1,575.56
(t

Less than 1 Yeal "l-5 years over 5 vears

a-m i n qm i n g s 1t rc t u O i n g cu r r¤ n t m a tu r i t i e s)

Trade Payables
Oerivative Liabilitres
orher f inancial Liabilities

,,a32 8A
1,?16 92

106.80
qAc 89

5300 25 11.001 85
21 80

117 44

20.116 99
1.258 72
?44.24
949 89
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lo

Derivativ! to fluctuadon in foreign currency exchanoe rBtes and intetest rates'

The Group "j',i"i'ii., 
,, ""ter 

iito comprex teflvative uansactions to managr

The 6roup ts, cross currency swaps, ogtions and interest rate swaps to hedge its

the above s and Policies'
foreign cu

The fair varues of a, derivatives are separatery recorded in th.e balance sheet wilhin current and non current asseis and liabilities' oerivative that are designated as

hedges are classifi"d ". ""'"nt o"'n'* Ltt"^Jotp""oing on the matu'ity of the derivative'
t (isk as far as possible by only entering into contracts *ltl:lt-'ltj:l'

The use of derivative can give 
"r,n"rn,"r'*"agr;i.onrtoting 

by appropriate levels of manegement'

reputed banks and financiat in tn";;;; il" ;'";t", ,irr on derivative is mitioated by changes in the

The limits, authorities and mo anagement purpose.
valuation of undeJlYing assets'

res and intelest rate swaPs
n of the gain o' loss on the
atement of Profit and loss'
nancial income or tinancial

arch 11.2020'

The fair value of the Group,s deravalive positions recorded under derivative tinaneial assets and derivative financial 
"tO'*'* "' ",T,",1'::;:
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50 Segment lnfo
The reportab activity and pfoviding transmisgion rine seruice. The segment are largely organised and managed separately

according !o gneo iaseo on $e n;rure or ,",r,"".'o*r"i;; ;;;.";t "P:1t:1]l 
t'ttnn"' consistent wilh the internal

reporting pro i*"a, i""iv ,"g"roeo as ti,e cni"r opll"t,"s';"ti"" rlr"r"i ccooM) Description of each of the reportable

segment3 tor
i) Transmission
ii) Tradlng
ii) Mumbai GTD gusiness
The cooM evaruates the company.s performance and a[ocates resources based on an anarysis of various performance indicators by oPeraiing segments The cooM

lnj*ji*"#""."11::**n'**:"*"J#[:;]:i:"i:::"J"ii;'"l1;ii,:11'il,il:fll::::ununs poricies rhar are used in prepararion of the financiarstarements

Segment profit aepresents the profit before interest and tax'
tnf-orr"tion ragarOing the company's reportable segments is presented below; tin

21r.BO
191.87

186.39
89.17

400.19
281.04
706.49
559.20

15.1'

741.A2
559.20

12,ttg.59
tr.622.26
ztn.60

Unallocated Corporate lncome (Net)

Lessl Finance ExPense

Profit betore tax

Proflt after tax

Less: Non-Controlling Interests

Net profit

Unallocated ColPorate Assets

Cash Exponditure othe. then Deprecistlon/

Prfllous are given in iblics
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5.1 The consolidated financtal statemenas for the year ended 3'lst Morch. 2O2O a.e not comparable with the previous year' due to followingi

OttG of rcqulsilion of lnve5tm¤nt io Subsidiat'cs

I I I lam Khambalrya l.ansco Llmr(eo : l 

-_ 

trri^:6 I idir.d aeVpNL\ and wiih power

52 croup has entered rnto tr.osmassion ag.eements rn the natrre of serlie concessron Arrlngements (scA) with Raiaslhan Rajya vidyu! Prasaran Nigam Limiled (RVPNL) and wiih t

or) is ro cons!ruct I operate an !'ansmrssion system compfi5lng:_

pacity to transfer eteliriciry equivatent to l066 MW on Design' gurl!' Finance operate I
KV Double 

"'"''tit-"*ilttiot 
Line in gikaner' sikar wrth a design c'pacity to lransfe'

or25yeaastrcn the lic¤nce issued
OO-iv Ooro," circuit transmission line in Pune' Aurang'bad' SolaPUr'

to transf", elecErrciiy equivalen! to l60O MW on oe5ign' Built' Finance'
'un 

opfion foa extension of the concession period UPon completion of

of all-en"umoran"es. Financial assels is created on the basis of Presenl

Fo. !he y¤ar ended
flrt March, 2019

For the ye.f ended
,15t March, 2o2o

lst JanuarY,2O19m-mission B-rkilEr sirar Private Limrted (Formerly known as

Additionrl inlofm.lion of ^et assets and share inrprofit or loss contrlbuled by various entities as recognlsed und"t,Sth"d'1" l'l "t ZOtl

Ar 16 of
Consolidatcd
Profit or Los5
for thc ycar
!nded ]1st

March 2O2O

352

o75
775
937

1B 32

14 44

12 45

o02
o42

527

4 810 44

2.34174

2110 47
61.01

158 28

99 42

12 52

25,44

20 3S

(2 s8)

150.92

105 79

36 98

12 ?1

26 46

25 21

lo8 0l

43 66

,5.40
4.524 3)

Adani Transmission Limited
Subtidi.rict (lndi.n)

Transmisrion ComPanY Limited
Adani Transmission (lndid) Limrted
srpat Trinsmi5sion Limited
Rai pur- Rajn an dqaon-Warora
Transmissron Limited

h-WR Transmission Lrmiled

Adani Traosmission (Raiasthan) Limiled

Karanpu,a Taansco LtDi(ed
Transmigsion SeNice ComPanY

Transmi5sion Se.vicc ComPanY

Transco Power Ltmlted

s!..n Transmission (Guja.at) Lrmited

Power T.ansmission SeNice

Power TransmrSSion Serulce
ed
Powea TransmiSsron Seruice

Fatehgarh.Ehadla Tr.nsmission Limiled

Tr.nsmission Bikane, SikaI
Limited (Formerly Known as

Bikoner Sikar Transmassion Private
Limited)

OBRA-C Badaun Tran5mission Lrmited

Adani EleciricilY Mumbai Limited
AEML lnfroslructure Limited

-Khctri Transmilsion Lrmlted
xxl (A) Transco Limited

Banaskantha Taansco Limlted

Jam Khambaliya Transco Limited
A16san lofrd Frivale Limited

ays lnfra Space P.ivetc Limited

Distributron SeNrce3 Limited
known as'Adani Electricity

Adani Elect,icily Mumbai lnfr. Limited

1

2

t
4

5

6

?

I
9

10

11

12

13

l4

15

16

17

1g

'19

20
21
22
23

24

29
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54 Ai pcr lntl AS 19'Employee 63neflt5', the ditslo5ure5 5rc givcn bclow'
NotGr to Con30lid.tcd Fin.ncial St.temcntt Gnded lls!

(r) Deflnad Contrlbutlon Plln

(i) Providcnt fund
(ii) superannu6tion fund
(iii) Stale defined contribution pl.ns
-Employer's contribution to EmPloyees' state in5urance
-Employ¤,s' Contribution ro Employees' Pension Scheme 1995

hi.,a-^^^i..d rh. 16[.winn amounts as exoens! in thc financial s!atements tor the year

o, termrn!!ion of employment, of an amount based on ihe respective employee's salary and the tenure of employment

The GrouD has.ecooni5ed the following amount5 a5 expens!

Derthulaa3

For thc yorr end¤d
al.r Mr..h 2O2O

;ot tnc ycat enqlr
!lsl Ma.ch. 2O19

)ontribution to Provident Fund
)ontribution to Employees Superannuatioo Fund
:ontilbution to EmDloyees Pension Scheme

42.1i
8.4¤
11i

24 01
4.7'
4.2t

601.97

1.67
0.1,
5ro
(o.14)
(o 28)

4ro.71
457.r9

603 97

0.59
6il.50

457.r9
14 49

015
(o.ee)
o.o6

491.10

654 50

P.e5mt V.lu¤ of Oefined Benefir Obligations .t the beginnino of the Y¤ar
currcnt Seruice Cost
lnterest Cost

Re-mea:urement (oa Actuarial) (9ain) / loss ari.ing f'om:
- Change in demograPhic arsump(ioos
- Change in financials assumPlions
- Ex9e.isnce va,iance (i e Actual expe.ience vs ts3umptions)

Acqui5ition Adjuslmenl
Benefits paid
Net Acturricl loss / (gain) Recognised

Liabilities T.ansrer lturout
Prescnt Vclue of Defined Scnelrt Obligations at the end of thr Yea'

R.comili.tlon of OPsing and Closlng B.l.nccs of thc FalI valuc of Plan tslets
Flir value of Plan assets ot ihe beginning of lhe Yecr
lnveslment lncome
Contributions
Benefits paid
Return on plan ass¤ts. excluding amoun! recognised in net intetest expenscs

Planned Ats.t Acquired on Business Acquisi(ion
Fair Value gf Plan assets at the end of lhc Yea,

RGGonGlli.tio.ofth.PfesmtvrlucofdGfidedbenc'itoblig.tionaodF.i.v.lu.ofplana5sets
Present Value of D!fined Bencfit Oblrgltions at the end of the Year
Frir Valu! ol Plan assets al (he end o, the Year
N¤t Asset / (Liability) recognized in balance sheet as a! ihe end of the yea'

Compotltlon ot Platr A55ctt
lOOt of Plan Assets are administe.rd by LIC

Gratuity cost for th! Ycl.
currrnt seruice cosl
lnte,est cost
Expected return on Plan assels
Acruarial Gain / (Loss)
Net Gratuity coEt.ecogni5ed in the staiement of Profit and Los5

Othcr Comprchrn3ivc lncomc
Actuarirl (gaini) / losses

Change in demographic assumptioos
Change in finanaial assumpEions
Experirrcr vafiance (i e. Actual exPerience5 assumptions)

Retuan on plan assets, excluding amount recogniScd in net intetesl expense
Component5 of defined benefit costs aecognlsed in othea comprehensive income

Actuarial Asa!mpUon5
Discount R.te (Per annum)

I

:.-'
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of the defrned benefit t6c.eese in assumPuon D.cacasc ln atgumPtlon
in agiumDtta

,1!t March, 5'ls! March,
2020 2019

,1st March,2O2O f15t M.rch,2O19
31 5t March, 315t Ma,ch,

20?o 2019 71.19 55 at
50 59 6077
21 68 1128
95r 725

ncrease bY

Decrea5e bY
lncrease bY

62c' 61 70
68,91 53 A4

20.04 11 
'2gt2 7.25

0iscount rale
Salary Growth Rate
Attrition R.le

1 O0% I uun
'l oO% 100%
o 50% o 50%

10 00% 10 009(

lncrease by
Decreose bY

tt 
::H:1i::'1'r;t#lt:T:Tr"",es Acr. 2013. a corpor6le sociar fcsponsib,rirv (csR) commitree has been fo'med bv rhe Gfoup'

specified in schedule vll of the ci-p"ni". n", 20li rhe utilisation rs jone by way of contributlon lolva'ds various 'ctivlties'
(a) Gross amount as per the rimits "j::::T.:::."1"'X::T::]:ii;';i:l:,;:;t " cro'es (P'evious ve at '?17 22 crotes)

rhe funds are uiilized on the octrvilles which are

rnfoamalion

Contfact bal.nces:

from the customers

ecr lrabilities trom the contracts laiLh customers

he pe.iod:

statament of proflt and lo3a with the coni"ctod ptice:

(D) Am ount spent during the year ' I 18 14 C'ores (Prevrous ye
Amount

adni.ibutad
Amount yet to

conEibute
Totll

5r.
No.
(t)
/ii\

18 14 t6.t4

'The

(a) The following table paovides informatlon abou! receivables conlfact assels and conlr

Pa,tacula.l

raoe reeivabtes (G.oss) (Rcfe. nore 14)
(Less)r Allowance for Doubtful 0ebts (Refer note 14)

Tr.de rcceivables (Net) (Refer note 14)

Contract assets (Refer note I & 'l 8)

At at
,1st M.rch,2O2O

Ar !t
1!t April,2O19

1,077 12
(71 46)

1,000 26
1,105 97

751 55
(29 5o)
72205

1076.2t

(b) Siqnificao( changes in contract assets and liabilitres durrng n

opening E.lance
Recoverable from consumers
Liabilities tow.rds coosumers (A)

lncome !o be adjusted in future tariff determination in re5pect of eB'lier year (of which I 2 26 crores recoverable

from others)
lncome ro be adiusted in furure tarifF determinatlon (Net) 

(B)
Closlng B!laoc¤
Recoverable f rom con5umerS
Ltabiliues lowa.ds consumers (A+B)

Fo. thc Ye.r
ended

llsr March, 2o2O

Fo. thr YClr
cnd¤d

:tt5t March, 2019

474

4,74

(1O.22
(23 06

(8 e5)
1!.71
474

2A 50
(28.50: 4.76

Reconcilialion the amouot of aevenue recognised ln tne n

Particulr.3

Revenue as per contracted Price
Adiurtmentr

gdaaua from contaact with cuStome6

For the year
endcd

1rarma..h 202O

For the Yea,
ondcd

:I1st M.rch.2019
IO,l28 99

51.10

7.255.4t

26 99
10,277.90 1.22e.44
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57 ReOUlatory Oeleafal Account
n

tarticula15 As at
,13t Ma.ch. 2O2O

As at
,1st ii..ch. 2019

legulatory Deteral Account. Liabillty
le9ulatory Liabilities
iegulatoay Oeteaaal Account. As3ets
leoulatory Assets

50433

247 73

271 56

1 105 60
{et Rcoul.toil A33ets/[i.bilita*l (256. a34.Oa

Rate Regul.ted Activities
1 As per the lnd AS-114 'Regulatory Deferral Accounts', the business of electricity distribution is a RaEe Regulated activity wherein Maharashra ElecLriciEy Regulatory

Commission (MERC), the regulator determines Taritt lo be charged from consumers based on prevailing regulaEions in piace

2MERCMultiYearTarifFRegularions,20l5(MYTRegulations),isapplicablefortheperiodbeqinningfromlApril,20'l6lo31March,2020 TheseregulalaonsrequireMERCto
determine tariff in a manner whereio the AEML can recover its fired and variable costs includinq assured rate of return on approved equity base, from its consumers The
AEML delermines the Revenue, Regu aiory Assets and Liabilities as per the lerms and conditions specitied in MYT Regulations

3 Reconciliation of Regulatory Assets/Liabilities ol disuibution business as per Rate Regulated Activities is as followsl

(i) lh9alrment t.stlng of lntaneible Asiets

indefinite useFul life being Transmission License ( < 981 62 crores). has been tested for impairmenL as at 31 March, 2020 wherein, recoverable amount of the TCGU has been
dete.mined in one of the subsidiary (AEML) applying value in use approach The value in use ol the TCGu has been determined using oiscounled Cash Flow Method (DCF)

ln deriving the recoverable amount of the TCGU a discount rate ( post tax ) of 9 % per annum has been used ln arriving at Lhe recoverable amount of the TCGU , financial projectioos
havebeendevelopec, for5yearsandthereaflerinperpetuityconsiderinqatermanalgrowlhraleot25%perannum
Based on lhe aesults of the TCGU impairment test, the estamated value in use of lhe TCGU was higher than its carrying amount, hence impairment provasion recorded during the
current year is I Nil (f1 Maach 2019 - I Nil) Crore Management believes !ha! any reasonably possible change in the key assumptions on which recoverable amounE is based would nol
cause the aogregate carrying amount to exceed lhe fair value oF lhe Traosmission License

The key assumptions used in determining the recoverable amount of TCGU aae as follows
Discount Rate: 9 % Post'Tax Oiscount rate has been derived based on current cost of borowing and equity rale oF reluro in line with the current market expectations

filing wilh MERC and thereaftef {250 crores perannum

(ii) lnp.irment te.tine of Goodwlll
The group lesls on a annual basas, goodwill arising on acqusition of subsidiaries amounting to t 576 02 crores which has been allocated [o the respective Cash Generatino Unit
CCGU)( AflL, MEGPTCL and AEML) tor impairmenl Eased on !he annual impairmenl test no provision towards impairment was required necessary

extensions )

estimates discount rates using pre-tax rates that reflecL curen! market assessments of the time value of money The growth rates are based on management's forecasls/ tariff
regulations Chanoes in direcl costs are based on past practices and expectations of Fulure chanqes in lhe market

lhe revenue is determined considering the parameters/benchmarks laid dowo in the respective M¤RC/CERC tariff regulations
The rates used lo discount the forecasts are in the range of 1O 33% to 11 00% p,a

Management believes that any aeasonable possible change in any of these assumptions would not cause the carrying amount to exceed its recoverable amount

/ (refunded) during the year
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59 a, During Ehe year z)|g-z},Maharasht.ra EtectriciEy Regulatory Commissron (MERC) vide iLs order daled March 3O,2O2O, has approved for

(i) truing-up of the tariff for che period from the financial yeat 2017-18 U 2018'19, (il) for Provisional truing up of financial year 2o19-2O

and (iii) Aggregare Revenue Requirement (ARR) for FY 2O2O-21 and FY 2024-25 For Adani Transmission (lndia) Limited (ATIL),

Maharashtra Eastern Grid power Transmission Company Limited (MEGPTCL) and Adani Elecrrrcity Mumbai Limiled (AEML) Accordingly,

based on the MERC order, during the year, Group has recognized revenue from operaElons of ? 254 43 Crores for Ehe period from April,

ZO|T lo March, ZOlg Under Ehe circumstances, the figures for the curren! year are not comparable with the corresponding tigures of the

previous year, Eo thal exlent.

b, During !he previous year, MEGpTCL and ATIL has received an order dated 12-sept-18 of Maharashlra ElectriciEy Regulatory commission

(MERC) for (i) Truing-up of Fy 2Oi5-16 and FY 2016.17 and (ii) Provisional Truing-up of FY 2017-18, Accordingly, based on the MERC

order, during !he previous year, Group has reversed revenue from operations of{ 89,57 Crores for Ehe period from 01-Apr-15 to 31-Mar-l8

Under the circumstances, the figures for the previous year are not comparable with the corresponding figures of Ehe current year, to tha!
exten t.

60 (A) - During !he year, Group has sold 25 1O % siake of Adani ElectriciEy Mumbai Limired (AEML) to Qatar Holding (QH), a subsidiary of Qatar
lnvestmenE Authorily (etn), in accordance with terms of Shareholders Agreement en[ered into between lhe Group and QH.
- The Group has also sold 25.10 eo srake of power Distribution Services Limited (PDSL) (Formerly known as'Adani Eleclricity Mumbai
Services Limired') ro eatar Holding (eH), a subsidiary of Qatar lnvestment Aurhorily (QlA) in accordance with terms of Shareholders
Agreement entered into between the Group and QH
- The Group has received !oEal consideration amoun!ing to t 1,209.62 Crores for lhe same,

(E) Non Controlling lnterests (NCl)
Summary of financial information for a subsidiary rhat has non-concrolling interests lhaE are material lo the Group. The amounEs

disclosed for a subsidiary are before tnrer'company eliminations.
tn

summarised Balance Sheet flst fl,larch, 202O 31sr 
'Vlafch, 

2019
Total Assets 19.705.86
Total Liabilities 15,181.53
Nel Assets 4,524,33
Accumulated NCI 1,1r5.61

Crores)

(C) Gain on sale of Equity Shares of Subsidiary Companles to Non Controlling lntetests

(D) Transaction with Non Controlling lnterests
Crores)

Transmrssion

tn
Summarised statement of Profit and Loss 31st nnarch, 2020 31st ,Ularch. 2019
(Loss) for the oeriod (140.74
Other Comprehensive lncome / (Loss) for the period 8O.31
ToEal Comorehensive lncome /(Loss) for the period (1 71.0 5

Loss Allocated to NCI (rs.33)
Total Comorehensive lncome /(Loss) allocated Eo NCI A2.93\

tn
Summarised Cash Flow allocated ,1st fvlarch. 202O flst March, 2O19
Net cash from ooeratino activiEies 55 48
Net cash (used in) investinq acEivities (444.a1)
Net cash from financino activities 213.71

Net (decrease) in cash and cash equlvalents (75.62)

n
Partlculars 31st March, 2O2O 3'lst l arch. 2019
Consideration received from non-conlrollino interesls 1,209.62
Exoenses incurred (6,31)
Carrvino amounE of non-controllino interests 1,105.91)
Galn on sale of Equlty Shares of Subsidiary Companies to Non
Controlllnq lnterests 97.r4

tn
Particulars 51st March,2O20 31st March,20'19
Subordinate debt received 2,OO9.64
Commitment Charqes Paid 7.52
lnteresl expense on Sub debt 19.24

ln
Closlno balance 31st ,uarch, 202O 31st March,2019
Subordinate debt oavable 2,133.75
nterest accrued buE not due on 5ub debE 19.24
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61 i) tn December 2017, Adani Transrnission Limited (the parent company) signed a binding share Purchase Agreement ('sPA") with Reliance

tnfrastructure Limited (,R-lnfra,) to acquire rEs inEegraLed Power Generatron. Trans-mission and Distribution oF Power business for

suburban area in Mumbaa city ('Mumbai GTD business')'
ii) consequent , 

'" ourt of ' and olher regulatory approvals

obtained in this i GTD b been demerged from R'lnfra and

transferred into Electri upply Limited) (AEML) wilh an

AppointedDatecompaitySharecapitalofAEMLfora
consideration of come wholly-owned subsidiary of Ehe Parent Company

During lhe year, Adani Transmissron LimiEed (the Parent Company)
(i) Has signed a binding Share purchase Agreemen! on'lgEh iepfember,20'19 with PFC Consulting Lim 7o equity

share capital of Bikaner-Khetri Transmission Limited (BKTL). BKTL was incorporated on 22nd February' mited Eo

establish rransmission system associated wiEh LTA applications from Rajasthan sEz Part-D through Bidding

(rBcB),

ti) Has acquired 1oo7o equity share capital of sPV " WRSS xxl (A) Transco Limited" trom REC Transmission Proiect company Limited (REC

TpcL) on 14th october,2o.l9. WRSS XXI (A) Transco Limired was formed by REC TPCL lo establish'Transmission sysEem strengthening

for relieving over loading observed in Gujarat lntra-StaEe System due ro RE iniections in Bhui PS lhrough Tariff Based competitive Bidding

(rBcB).
iii) Has signed a binding Share purchase Agreement on 13th November,2olg, wirh REC Transmission Project Company Limited for

acquisilion of 1oo% Equrty share capital of Lakadia BanaskanEha I ransco Limited(LBTL), LBTL was incorporated by REC Transmission
proiecE Company Limited !o esEablish "Transmission system assocrated with Renewable Energy generation ar Bhui-ll' Dwarka & Lakadla

through Tariff Based Compe[iElve Bidding FBCB).
iv) Has signed share ompany LimiEed for acquisition of

1OO% Equiry Share on 28th october' 2019 by REC

Transmission Pro.iect ction of Jam Khambhaliya Pooling

sfation to provide co allatlon of 4ool22o KV ICT along

with associaled bays at Costal Gujarat power Limited Switchyard through Tariff Based CompeEitive Bidding (TBcB)'

v) lncorporaEed Arasan lnfra private Limited and Sunrays lntra Space Private Llmited as a wholly owned subsidiary on 05th November'

2o19, power Distribution Services Limited (Formerly known as'Adanl Electricity Mumbai Services Limited') on 6th December 2019 and

Adani Electricrty Mumbai lnfra Limited on Olrd January,2O20,(step down subsidiary of ihe Parent Company)

vi) Received a Letter of tntent (LOt) for Transmission Project bid under TBCB in Maharashtra, from MSETCL ior the Proiect "4O0 KV

Khargharvikhroli Transmission privaEe Limited" This will be first ever 4oO KV substation facilrty in the city of Mumbai,

62
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Notes to Consolidated Flnancial Statements for the year ended 31st lUelg!.392O

(a) Fair value of assets acquired and liabilltles recognlsed at the date of acquisition
in

Particulars
Blkaner-Khetri
Transmission

Llmited

WRSS xxl (A)
Transco Limited

Lakadla
Banaskantha

Transco Limited

Jam Xhambaliya
Transco Llmlted

Assets
Non-current assets
Capital work-in-progress

Current assets
Cash balances
Other current assets

Total Assets(i)

Current llablllties
Short term borrowing
Trade Payables
orher financial liabilities

Total Liabilities(ll)
Net AsseEs (l-iD

15.87 10.48 9.97 3.96
15.87

0.01
2.75

'10.48

0.00
192

9.97

000
1.91

7.96

0.00
0.84

?.79 1.92 1,9' 0.84

18.66 12.40 11,90 4.80

16.80
o.37
1.49 12.89 12.60 5.40

18.56 12.59 12.60 54(J

1 8.66 12.89 12.60 540
(o.o( (o.49 to.zol I (0,60

Goodwlll from tin

Partlculars
Blkaner-Khetri
Transmission

Limited

wRss xxt (A)
Transco Limited

Lakadia
Banaskantha

Transco Limited

Jam Khamballya
Transco Limited

Consideration Paid
Less : Fair value of net assets (i-ii)

Goodwill

o.o1
(o.oo)

o.o5
(o.49)

o.05
(o.70)

0.o5
(o.60)

0.o1 o54 o.75 o.65

Net cash outflow on acquisltion :
in

Partlculars
gikaner-Khetri
Transmlssion

Limited

wRss xxl (A)
Transco Limited

Lakadia
Banaskantha

Transco Llmited

Jam KhambaliYa
Transco Limited

Total Considerarion paid during the year
Total

0,01 0.05 0.05 0,0 5

o.o1 o.o5 o.o5 o.o5
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As if this companies where acquired on lst April, 2019, the profitability would have been decreased by ( (1.9a) Crores as per below table
(l in

Particulars Eikaner-Khetal
Transmission

Limited

wRss xxl (A)
T,ansco Limited

Lakadia
Banaskantha

Transco Limited

Jam xhambaliya
Transco Limited

tabilitv lnc.ease/(Oecrease) (o ool (0 54) (o 75)l (0.55)

e)

d) lmpact of acquisition on the results of the G.ouP:
lncluded in rhe Staremenr of profir and loss afrer rax For rhe year ended 11s! March, 2O2O is ( 7 09 Crores, { 9 03 Crores' t f 89 Crores and {
5 11 Crores artribuEable to the acquisitron of tne Bikaner Khetri Transmrssion Limrted, WRSS xxl (A), Lakadia Banaskantha Transco Limited and

Jam khamOhaliya Transco Limited respectively,

The resulis oF these subsidiailes, after elimination oF inter company transactions and balances, as included in the consolidared findnclal

statemen[s for the year ended 31st March' 2020 are given below (tin

Particulaas

As at 31st March, 2O2O

Eikaner-Khetri
Transmission

Limited

wRss xxl (A)
Transco Limited

Lakadia
BanaskanEha

Transco Limited

JEm Khambaliya
Transco Limited

ASSETS

Non-current Assets
Capital Work-ln-Pro gress
lncome Tax Assets (net)
Other Non-currenE Asse!s
Total Non-current Assets
Current Assets
(i) Trade Receivables
(ii) Cash and Cash Equivalents
(iii) Loans
(iv) Financial Assets - Others
(v) Other Current Assets
Total Cuffent Assets

r65,58
0,70

34 31

3l ',I1

0,91
51 4?

15 29
040
23.32

5.33
0.5?
1.91

200 55

0,61
50 00

651
o87

85.44

004
75, O0

819

39.O1

1.06
100
3.63
005

9.76

589
1,05

50.00
471

005
57.99 83.2t 5.74 61.70

Total Assels 25A.64 168.57 44,75 71,46

Liabil ities
Non-current Liabilities
Financial Lrabilities
(i) Orher Financial Liabilities
Provisio ns
Other Non Current Liabilities
Total Non-current Liabilities
Current Liabilities
Financial Liabilities

(i) Borrowrngs
(ii) Trade Payables
(iiD Other Financial Lidbilities

Other Current LiaDrlities
Provisio ns
Current Tax Liabilities
Total Current Liabilities

16.1O
014

o65
006

o09
0.06

005

1 6 44

10 54
o,02

90 23

004
0, Bl

o.71

0,02
16 l1

002
069

o 15

o0l
194
050
0,01

o,0 5

591
000

002
o42

121.65 17.O4 2.48 6.r5

Total Liabililies 118.10 17 75 2,63 40
ln

Particula.s

For the Period
19!h SaptemDcr.

2O19 to ,1st Morch,
2020

14th ocrobcr,2019
to ,1st March, 2O2O

lrEh Novcmbc..2O19
to llst Morch, 2O2O

lfth Novembcr,2O19
to 31st Mar¤h. 2O2O

fotal Revenue
Total Expenses
Profit / (Loss) befo.e tax
Tax
P,ofit / (Loss) after tax

710
000

943
040

433
o.43

564
051

7,10
(0.01)

9. Ol f ,90
(o 01)

5.13
r0 021

7.09 90f ,49 511
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6, Othe. Disclosu.. .at

(i) Due to 6 ndia, the Group's management I

risks on ac the Group is in the business ,'t
considered gement believes that the imPa l"
Group will does not see any risks in the its

liabilities as and when they fall due.

(il) The Group evaluates events and transactions that occur subsequen! !o the balance sheet date but prior to the approval of consolidated

financial statements to determine the necessiry for recognilion and/or reporting of any of these events and transactions in lhe consolidated

financial statements. As of gth May,2o2o, there are no rrbraqrent events to be recognized or reported lhat are no! al(eady disclosed'

(iii) The Consotidared Financaat slatements for rhe year ended 31st March, 2o2o have been tevlewed by the Audit committee and approved by ihe

Board of Directors at their meelings held on O9th May'2O2O'

As per our attached report of even date

For Oeloitte Hagkins ? Sells LLP
Chrftered Accountants
Firm Reglstration Number : 117366W4/V-l0OO18

For and on behalf of the Board of Directors
ADANI TRANSMISSION LIMITED

(Membership No, 105828)

Place : ,liumb.i
D.re : Ogth May,2O2O

Chief Financial Officer

{

Managing Dlrector and
Chief Executive officer
0lN:00006867

\N**r
JAI.ADHI SHUKLA
Company Secretary

Place : Ahmedrbad
Date : O9th rulay,2o2O

'-;-n'
NNOHAIT'IT6EO EENGALI
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4t2
Chartered Accountants
19th floor, Shapath-V,
Opposite to Karnavati Club,
S.G. Highway, Ahmedabad - 380 015
Tel. +91 79 66827300

INDEPENDENT AUDITOR'S REPORT

To The Members of Adani Transmission Limited
Report on the Audit of the Consolidated Financia! Statements

Opinion

We have audited the accompanying consolidated financial statements of Adani
Transmission Limited ("the Parent") and its subsidiaries, (the Parent and its
subsidiaries together referred to as "the Group"), which comprise the Consolidated
Balance Sheet as at 31 March,2O2l, and the Consolidated Statement of Profit and Loss
(including Other Comprehensive Income), the Consolidated Statement of Cash Flows and
the Consolidated Statement of Changes in Equity for the year then ended, and a summary
of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, and based on the consideration of reports of the financial information of the
subsidiaries referred to in the Other Matters section below, the aforesaid consolidated
financial statements give the information required by the Companies Act, 2013 ("the Act")
in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended ('Ind AS'), and other accounting
principles generally accepted in India, of the consolidated state of affairs of the Group as
at 31 March 2021, and their consolidated profit, their consolidated total comprehensive
income, their consolidated cash flows and their consolidated changes in equity for the year
ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the
Standards on Auditing specified under section t43 (10) of the Act (SAs). Our
responsibilities under those Standards are further described in the Auditor's Responsibility
for the Audit of the Consolidated Financial Statements section of our report. We are
independent of the Group in accordance with the Code of Ethics issued by the Institute of
Chaftered Accountants of India (ICAI) together with the ethical requirements that are
relevant to our audit of the consolidated financial statements under the provisions of the
Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the ICAI's Code of Ethics. We believe that the
audit evidence obtained by us and the audit evidence obtained by the other auditors in
terms of their repofts referred to in the sub-paragraphs (a) of the Other Matters section
below, is sufficient and appropriate to provide a basis for our audit opinion on the
consolidated financial statements.

Page I of12
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the consolidated financial statements of the current period.
These matters were addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters. We have determined the matters described below to
be the key audit matters to be communicated in our repoft.

5r.
No Key Audit Matter Description Auditor's Response

1 Hedge accounting and the related
disclosures for currency derivatives:

(Refer to Note 48 to the Consolidated
Financial Statements)

We identified the hedge accounting for
currency derivatives and the adequacy oi
the related disclosures as a key audil
matter because the evaluation of hedge
effectiveness involved management's
judgement and estimation and the
changes in fair values of these currency
derivatives has significant impact on the
consolidated financial statements.

As disclosed in note 48 to the
consolidated financial statements, the
Group was exposed to currency risk
primarily arising from foreign currency
denominated borrowings. As fufther
disclosed in note 48 to the consolidated
financial statements, the Company
utilised currency derivatives to hedge
these the foreign exchange risk arising
from these borrowings during the year
ended 31 March,2021.

These currency derivatives which were
designated and effective as net Cash flow
hedges, gave rise to assets of Rs. 242.61
crores and liabilities of Rs. 309.16 crores
as at 31 March, 2O2l and the fair value
changes of these currency derivatives
have been presented in equity at 31
March,2021.

Principal audit procedures performed:

. Obtaining an understanding of and
testing the design and
implementation and operative
effectiveness of the management's
controls over the valuation of
currency derivatives and hedge
accounting of the Company and a
subsidiary the Company audited by
US.

Inspecting hedge documentations
and contracts and evaluating the
management's determination of
mark to market valuations and
assessment of hedge effectiveness,
on a sample basis with the
assistance of our internal specialists,
to evaluate the accounting for these
currency derivatives in accordance
with the requirements of relevant
Indian accounting standards.

Obtaining confirmations directly
from contract counterparties of the
Company and a subsidiary of the
Company audited by us to verify the
existence of each currency derivative
held at 31 March, 2021,

Reperforming mark-to-market
valuations on a sample basis with the
involvement of our internal fair
valuation specialists, to evaluate the
reasonability of fair values of the
currency derivatives and the hedge

Page 2 of 12
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effectiveness thereof has been
appropriately determined by the
management; and

. Assessed the adequacy of the
disclosures in respect of the currency
derivatives and hedge accounting in
accordance with the disclosure
requirements of Ind AS tO7-
Financial Instruments: Disclosures,
Ind AS 113- Fair Value
Measurement.

2 Impairment of Transmission License
having indefinite life:
(Refer to Note 56 to the Consolidated
Financial Statements)

We identified the impairment testing of
Transmission License having indefinite
life as a key audit matter considering the
significance of the carrying value, long
term estimation and the significant
judgements involved in the impairment
assessment.

As per the requ irements of Ind AS 36, the
Group tests for impairment annually,
Intangible assets being Transmission
License with indefinite life acquired in
Business Combination with a carrying
value of Rs.981.62 crores as at 31
March,2021.

The determination of recoverable
amount, being the higher of value-in-use
and fair value less costs to dispose,involves significant estimates,
assumption and judgements of the long
term financial projections on part of the
management.

Principal audit procedures performed:

, We tested the design,
implementation and operating
effectiveness of controls over
impairment assessment process
which inter alia included the
management's evaluation of the
reasonableness of estimates
including those over the forecasts of
future revenues, future capital
expenditure and selection of discount
rates.

, We obtained management's impairmenl
assessment performed the following
substantive procedures:

. Tested the reasonableness of ke)
estimates including revenue, future
capital expenditure, terminal values anc
the selection of discount rates.

, With the assistance of our internal fait
value specialists we to evaluated the
appropriateness of the valuatior
methodology and the reasonability o'
the discount rate.

3 Acquisition of Transmission Special
Purpose Vehicle (*SPV") classified
ls asset acquisition: (Refer to Note 6C:o the Consolidated Financia
Statements)

)uring the year, the Group has acquirec
rperational transmission asset by
rcquiring Alipurduar Transmissior
-imited (ATL) from an unrelated party,

,rincipal audit procedures performed :

, Assessed the activities of the
transmission SPV to determine if the
acquisition involved input, substantive
processes and output

Regd Office: Indiabulls Finance Centre, Tower 3, 27h-32"d Floor, Senapati
Maharashtra, India (LLP identification No AAB-8737)
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l-he key activity of ATL is maintenance ol
:ransmission assets. The acquisition does
rot include employees of any other
;ignificant process to earn tarifl
'evenues.

Jased on evaluation of the relevant factsrnd circumstances related to the
rcquisition vis-d-vis the guidance under
:he relevant Ind-AS the managemenl
:lassified the acquisition of transmissiorl
SPV as an asset acquisition.

3onsidering the management judgemenl
nvolved in determining whether the
lcquisition is a business acquisition or ar
lsset acquisition it is considered as a key
ludit matter.

Evaluated the relevant facts and
circumstances considered by the
management in applying their
judgment that the acquisition is an
asset acquisition.

We read and assessed the adequacy of
disclosures in the consolidated Ind AS
financial statements for compliance
with the relevant accounting standards
requirements.

4 Accrual of Regulatory Deferrals:
iRefer to Note 55 to the Consolidated:inancial Statements)

ln the respect of Mumbai Distribution
)usiness, of the Group, the tariff is
letermined by Maharashtra Electricity
legulatory Commission (MERC) on cosl
rlus return on equity basis wherein the
:ost is subject to certain laid down
renchmarks/ norms. The Group invoicests customers on the basis of pre-
rpproved tariff which is based on
rrovisional tariff orders and is subject tc
'inal true up exercise to be adjusted ir
:he future tariff.

Ihe Group recognizes revenue on the
rasis of tariff invoiced to consumers. As
:he Group is entitled to a fixed return orl
:quity, the Group recognizes regulatory
leferral for the shortage / excess
:ompared to the entitled return or:quity. Regulatory deferrals ar¤
letermined based on tariff regulations,
:ariff orders, judicial pronouncements
:tc. and are subject to verification and
rpproval by the regulators. Fufther the
:osts incurred are subject to laid dowr
orms/benchmarks. Significanl
udgements and estimates are made in
letermining the regulatory deferralsncluding interpretation of tarifl-egulations.

rrincipal audit procedures performed:
, Obtained an understanding of and tested

the design, implementation and
operating effectiveness of the
management's controls over accrual ol
regulatory deferrals.

, Evaluated the reasonability of key
estimates used by the Group in accrual
of regulatory deferrals by comparing il
with tariff regulations, prior years orders
and past precedents.

Page 4 of 12
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Group has recognized net regu
eferrals -Assets of Rs 167.89
net) as at 31 March, 2021(including

2.81 crores for the year).

identified the accrual of regu
eferrals as a key audit

the significance of
mount of regulatory deferrals and

judgements and estim
nvolved in the determination of accrua

Information Other than the Financial Statements and Auditor's Report Thereon

. The Parent's Board of Directors is responsible for the other information. The other
information comprises the information included in the Management Discussion and
Analysis, Board's Report including Annexures to Board's Report, Business Responsibility
Report, Corporate Governance and Shareholder's Information report, but does not
include the consolidated financial statements, standalone financial statements and our
auditor's report thereon.

o Our opinion on the consolidated financial statements does not cover the other
information and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is
to read the other information, compare with the financial statements of the subsidiaries
audited by the other auditors, to the extent it relates to these entities and, in doing so,
place reliance on the work of the other auditors and consider whether the other information
is materially inconsistent with the consolidated financial statements or our knowledge
obtained during the course of our audit or otherwise appears to be materially misstated.
Other information so far as it relates to the subsidiaries, is traced from their financial
statements audited by the other auditors.

If based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Management's Responsibility for the Consolidated Financial Statements

The Parent's Board of Directors is responsible for the matters stated in section 134(5) of
the Act with respect to the preparation of these consolidated financial statements that give
a true and fair view of the consolidated financial position, consolidated financial
pelformance including other comprehensive income, consolidated cash flows and
consolidated changes in equity of the Group in accordance with the Ind AS and other
accounting principles generally accepted in India. The respective Board of Directors of the
companies included in the Group are responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the
Group and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and

\$y' 
comRteteness of the accounting records, relevant to the preparation and presentation of

Page 5 of 12
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the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the consolidated financial statements by the Directors of the Parent
Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of
the companies included in the Group are responsible for assessing the ability of the
respective entities to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless
the respective Board of Directors either intends to liquidate their respective entities orto
cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are also
responsible for overseeing the financial reporting process of the Group.

Auditor's Responsibility for the Audit of the Consolidated Financial Statements

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

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

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

. Obtain an understanding of internal financial control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under
section 143(3)(i) of the Act, we are also responsible for expressing our opinion on
whether the Parent Company has adequate internal financial controls system in place
and the operating effectiveness of such controls.

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

. Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of
the Group to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related

S/ disclosures in the consolidated financial statements or, if such disclosures are
Page 6 of 12
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inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions
may cause the Group to cease to continue as a gorng concern.

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

. Obtain sufficient appropriate audit evidence regarding the financial information of the
branches, entities or business activities within the Group to express an opinion on the
consolidated financial statements. We are responsible for the direction, supervision and
performance of the audit of the financial statements of such branches or entities or
business activities included in the consolidated financial statements of which we are the
independent auditors. For the entities included in the consolidated financial statements,
which have been audited by the other auditors, such other auditors remain responsible
for the direction, supervision and performance of the audits carried out by them. We
remain solely responsible for our audit optnton.

Materiality is the magnitude of misstatements in the consolidated financial statements
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the consolidated financial statements may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the consolidated financial statements.

We communicate with those charged with governance of the Parent Company and such
other entities included in the consolidated financial statements of which we are the
independent auditors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

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

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

Other Matters

We did not audit the financial statements of 29 subsidiaries, whose financial statements
reflect total assets of Rs. 1-2,743.19 crores as at 31 March, 2021 , total revenues of Rs.
963.42 Crores and net cash outflows amounting to Rs. 229.03 Crores for the year ended
on that date, as considered in the consolidated financial statements. These financial
statements have been audited by other auditors whose reports have been furnished to us

PageT of12
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by the Management and our opinion on the consolidated financial statements, in so far as
it relates to the amounts and disclosures included in respect of these subsidiaries and our
report in terms of subsection (3) of Section 143 of the Act, in so far as it relates to the
aforesaid subsidiaries is based solely on the reports of the other auditors.

Our opinion on the consolidated financial statements above and our report on Other Legal
and Regulatory Requirements below, is not modified in respect of the above matter with
respect to our reliance on the work done and the repofts of the other auditors.

Report on Other Legal and Regulatory Requirements

As required by Section 143(3) of the Act, based on our audit and on the consideration of
the reports of the other auditors on the separate financial statements of the subsidiaries
referred to in the Other Matters section above we report, to the extent applicable that:

(a) We have sought and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purposes of our audit of the
aforesaid consolidated financial statements.

(b) In our opinion, proper books of account as required by law relating to preparation of
the aforesaid consolidated financial statements have been kept so far as it appears
from our examination of those books, returns and the repofts of the other auditors.

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss
including Other Comprehensive Income, the Consolidated Statement of Cash Flows and
the Consolidated Statement of Changes in Equity dealt with by this Report are in
agreement with the relevant books of account maintained for the purpose of
preparation of the consolidated financial statements.

(d) In our opinion, the aforesaid consolidated financial statements comply with the Ind
AS specified under Section 133 of the Act.

(e) On the basis of the written representations received from the directors of the Parent
Company as on 31 March, 2021 taken on record by the Board of Directors of the
Company and subsidiary companies, none of the directors of the Group companies is
disqualified as on 31 March,2021from being appointed as a director in terms of Section
L64 (2) of the Act.

(f) With respect to the adequacy of the internal financial controls over financial repofting
and the operating effectiveness of such controls, refer to our separate Report in
"Annexure A" which is based on the auditors' reports of the Parent company and
subsidiary companies incorporated in India. Our report expresses an unmodified
opinion on the adequacy and operating effectiveness of internal financial controls over
financial reporting of those companies.

(g) With respect to the other matters to be included in the Auditor's Report in accordance
with the requirements of section 197(16) of the Act, as amended, in our opinion and
to the best of our information and according to the explanations given to us, the
remuneration paid by the Parent Company to its directors during the year is in

\A-./ accordance with the provisions of section L97 of the Act.
Nt/
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(h) With respect to the other matters to be included in the Auditor's Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules,2Ol4, as amended in our
opinion and to the best of our information and according to the explanations given to
us:

(i) The consolidated financial statements disclose the impact of pending litigations on
the consolidated financial position of the Group;

(ii) Provision has been made in the consolidated financial statements, as required
under the applicable law or accounting standards, for material foreseeable losses,
if any, on long-term contracts including derivative contracts;

(iii) There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Parent Company, and its subsidiary
companies incorporated in India.

For Deloitte Haskins & Sells LLP
Chartered Accountants

(Firm's Registration No. 117366W/W-100018)

lrlohammed Bengali
(Paftner)

(Membership No. 105828)
(UDIN : 21 105828AAAABC4937)

Place: Mumbai
Date:6 May,2O27

Regd Oftice: Indiabulls Fimnce Centre, Tower 3,27n-32'd
Mahamshtra, India (LLP identification No AAB-8737)
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ANNEXURE *A" TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph 1(f) under 'Report on Other Legal and Regulatory
Requirements'section of our report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause
(i) of Sub-section 3 of Section 143 of the Companies Act, 2O13 ("the Act")

In conjunction with our audit of the consolidated Ind AS financial statements of the
Company as of and for the year ended March 31, 2021, we have audited the internal
financial controls over financial repofting of Adani Transmission Limited (hereinafter
referred to as "the Parent") and its subsidiary companies, which are companies
incorporated in India, as of that date.

Management's Responsibility for Interna! Financia! Controls

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

Auditor's Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial
reporting of the Parent and its subsidiary companies, which are companies incorporated
in India, based on our audit. We conducted our audit in accordance with the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note")
issued by the Institute of Chartered Accountants of India and the Standards on Auditing,
prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable to
an audit of internal financial controls. Those Standards and the Guidance Note require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial repofting was
established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting, assessing
the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor's judgement, including the assessment of the risks of

\$r/ 
material misstatement of the financial statements, whether due to fraud or error.
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We believe that the audit evidence we have obtained and the audit evidence obtained by
other auditors of the subsidiary companies, which are companies incorporated in India, in
terms of their repofts referred to in the Other Matters paragraph below, is sufficient and
appropriate to

provide a basis for our audit opinion on the internal financial controls system over financial
repofting of the Parent and its subsidiary companies, which are companies incorporated
in India.

Meaning of Internal Financial Controls Over Financial Reporting

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

Inherent Limitations of Interna! Financial Controls Over Financia! Reporting

Because of the inherent limitations of internal financial controls over financial repoding,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of
any evaluation of the internal financial controls over financial repofting to future periods
are subject to the risk that the internal financial control over financial reporting may
become inadequate because of changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate.

Opinion

In our opinion to the best of our information and according to the explanations given to
us and based on the consideration of the reports of the other auditors referred to in the
Other Matters paragraph below, the Parent and its subsidiary companies, which are
companies incorporated in India, have, in all material respects, an adequate internal
financial controls system over financial reporting and such internal financial controls over
financial repofting were operating effectively as at March 31,2021, based on the criteria
for internal financial control over financial repofting established by the respective
companies considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute
of Chartered Accountants of India.
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Regd Offrce: Indiabulls Fimnce Centre, Tower 3, 22ft-32n Floor, Senapati Bapat Mart. Elphinstone Road (West), Mumbai 400 013,
Maharashtra, India (LLP identification No AAB-8737)



423

Deloitte
Haskins & Sells LLP

Other Matters

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating
effectiveness of the internal financial controls over financial reporting insofar as it relates
to 29 subsidiary companies, which are companies incorporated in India, is based solely on
the corresponding reports of the auditors of such companies incorporated in India.

Our opinion is not modified in respect of the above matter.

For Deloitte Haskins & Sells LLP
Chartered Accountants

(Paftner)
(Membership No. 105828)

(UDIN : 2 1 105828AAAA8C4937)
Place: Mumbai
Date: 6 May,202l
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Trangmtgston
R in c.or..l

PutlculT3 At !t

ASSETS
t{on¤urrant A3tats

Propeaty, Plant and EquipmenL
Capit.l Work-ln-Progrcss
Right of Use Assels
Goodwill
Other lntangrble Ass.ts
lnt.ngible Assets Under Owelopment
Financial Assets
(i) lnvestments
(i) Loans
(iiD Orher Financirl Asset
lncome Tax Assets (Net)
Other Noo-current Assets

Total Non-Gurrent Asrets
Cuarant Attat!

lnvenlories
Financaal Assets
(i) lnvestments
(ii) Trade Receivables
(iii) Cash and C.sh Equiv.lents
(iv) Bank Ealances other thln (li) above
(v) Lorns
(vr) Other Financial Assets
Othe, Cuarent Assets

Totrl Current Asset6
Tot.l A!s!t! bclor! Regul!tory Dafcrrrl Account

R.qul.tory Daferral Account - Asset
Total Ars.t3

ECXJITY ANO LIAEIUTIES
¤qultY

Eqoity Share Capital
Unsecured Perpetual Equily lnstfument
Other Equity

Totll Equity attdbutlbl. to Equlty Owncr! of Ehc Compcny

Non-Controlling lntcrests

Urbllltl.s

Tot.l Equlty

Non-curanl Uabilitic.
Financial Liabilities
(i) Borrowings
(ii) T..de Payables

(A) tot6l outslrnding dues of micro anterprises and
sm!ll enterprisesi
(B) total outst.ndanq dues of credito.s oIher than
mrcro enterpfls¤s and small enterpflses,

( ii) Other Financi!l Liebilities
Other Non-Cu..ent Lrabilities
Provisions
D¤le..ed Tax Liabililies (Net)

Total Non.cur.tot Laabititict
Curr.nt LlabillUet

Financial Li.bilities
(i) Borrowings
(ii) Trade Payables

(A) totcl outstanding dues of mic.o enterpflses and
sma I enteapai!es;
(g) total outstanding du¤s of c,editors other rhan
mlcro ente(pr se3 and small ente.paises,

(iii) Other Financi!l Li.biliries
Other Current Licbilities
Provrsions
Curent Tax Lirbilities (Ner)

Tot l Cu.r.nt Lirbiliti.r
Totcl Licbllltl.r blforc Rcgul.tory Olfcr6l Account

Rcgulatory Dererral Accouni-Lirbilities
fotal Equlty lnd U.bilitier

See accompanying notes forming p.rt of the con5olidated financial sta!emen!s

5t

53

51

25,166 26
5,239 77

2'!815
592 BB

r.oo9 ,r
15.4'l

23,O99.70
2,204 96

217 54
592 09
994 A7

328

38,91
2302 41

17.31
1,510 69

6 267 24
1 1.073 82
8 291061
9 6t07
t0 1.6264

12,794.1'
55 4)9 45

ta,2r4jl ,1,02r.?6

2t3 71

174,79
1,011 54
261 6A

1,026,2)
24 4t

1.394 59
429 02 334',17

4,559.99 e,4r7.70

1',]

12
t3
14
l5
t6
17
1A

541.17

,12,57
1.O00 25
1,252,99
1,065 85
2.409 2A
1,543.31

4r,2rr,5s ,9,711,19

!9,46r.45
247.73

1,099,81
3,279 42
4.119 77

19 1.099 81
20 2.e29 70
21 4,9A9 77

8,919.28 8,494.96

r.101 9s 't,062 tl
9,561.O9

22
23

2A
29

24
25
26

30
,1
26
32

1,186 f5 971 37
26,122.09 24,26r.6'

25.808 81

fl 9l
6?7 59
252,89
544 52

1 966 47

29 69

1,21112

2,849,97
291,29

61 85
648

22.249 65

29 15

419 86
27e 02
275 5A

1,235 A1

49,9f

1,701,58

r,982 51
109 42

62.40

!2,9:t9 16
271 55 504.33

t9,711.1'

As per our altached report of ¤ven date
For Ddoltt. tL3kin3 a So[3 LLP
Chartered Accountrnls
Firm RegislrationNumber i'117355WW-1OO0lg

Partner
Membership No,1O582g

Pl.c. I Mumbal
O.te | 6tlt May,2021

For and on behalf of the Eoerd of oarectors
AOANI TRANSMISSION LIiAITEO

Nh-
Company Secrelary
Plet i AhmrdoDod
D.te : 6th May,2O21

L
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(t in
Particulaat For thc Yrar andcd

flst March.2O21
For lha y¤ar ondad
!'lrt iitarch.202O

lncomc
Revenue From Operations
(l) Ffom Generation, Transmlssion and Oistribution Business
(ii) From Trading Busioess
Other lncome
Totel lrcom¤
Erpontas
Cost of Power Purchased
CosE of Fuel
Purchases of Stock-in-Trade
Employee Benefits Expense
Finance Costs
Oepf ecialion and Amortisation Expenses
Other Expenses

Tot!l Expen3e3
Protl! 9aforc Rat. negul.t.d Activities, Tax and Oat.rred Assets
r.cd.rable/adiuJtebla tor the year

Net mdam.nt io Regulato.y Deterral Account Balances - lncome/(Erpenses)

Paotl! galora Tax and Osfa?red Assets recovcrabte/adiu3!abla lor thc yelr
Trx Exp¤nte:
Current Tax
Deferred Tax
fotal Tar cxpenJ6

Ptoflt Aftet ?!x for th. y..r bu! Ootor. Oelerrcd Assets recovcrabl./adiustabte

Oafarrad 63aala recove.able/adju.tabla
Protit After Tar for tho yerr
Oth.r Compr.hensive lncome/(Lo!i)
(a) llems thal will not be reclassified to profit or loss

- Remeasurement of defined benefit plans / (Loss)
- Tax relatang to ilems that will not be rec assified to proFat or Loss

(b) ltems that will be reclassified to profit or loss
.Effeciive portion of gains and losses on designated portion of hedging
instruments in a cash f ow hedge
- Tax relating to items that w ll be rectasstfied to Profit or Loss

Totel Other Co,npreh.n3ive tncome/ (Loss) tor th¤ year (Net ot Tax)

Totll Comprehcnrlvc lncome lor the year

Protiu (Lots) toa th. yrlr .ttrlbutable tol
Owners of the Company
Non-controlling interests

O!he, Comp.ahenliva lncomc / (Lo3s) for the yaar attributabla toi
Owners of the Company
Non-controlling interesls

Tot.l Compaah¤nsive lncomc/ (Lo$) for thc y.ar attributabte tol
Owners of the Company
Non-controllinO lnterests

Ea.nlngs P.r Shcr¤ (EPS) (ln t)
(Fac. Valu. ? 1O PB Share)
Basic / Oiluted Earnings per Equtty Share (Face Vatue of t 'lO each) afrer Net
movement in Regulatory Deferr.l Account Balances (?)

Basrc / Oiluted Earnings per Equrty Share (Face Value of I 1O each) before Net
movement ln Regulatory Deferral Accoun! Balances ({)
See accompanying noies forminO gatt of the consolidated financiEl statemenLs

,3
,4
,5

l6
,7
l8
5.4
l9

9,169 70
756.63
5r2 60

10,49135
924.61
265 t3

ro,4t8.9!

1,914 51
972 56
75s 89
9ro.76

2,116 99
1,128.88
1.402 25

11,681.29

2,61913
1 018 2l

924 21
973.24

2,238.49
1,174.O2
1,534 52

10,r41,e4
1,rr9.45

9,421.e4

1,Ot7.O9

5a2 81

1,619.90

(232.77')

1,106.58

1 87.01
217.22
124.2'

1,1 9t.67

211.80
o8

56r.go

93.90 142 69
1,2t,9,37 705.49

34 24
(6 03)

(1e2 t2)
17,71

(21.1O)
361

155,06

2?6

(145.40) 120.3!

1,14r.17

1.224.O4
65 53

\249.r7

(1 2E.01)

741 82

127 93

969,75
(42,e3)

826.42

1,096.01
47 16

1,14r.17

294

469

As par our attached report of even date
Fo. 0.lollte Haskins A S.ll! LLP
Chaalsad Account!nta
Firm Registration Number : 1l7f 66WA /-1O00'18

tO

Partner
Membership No, 105828

Pl.ce: rdumbal
Dat. i 6th M.y,2021

For and on behalf of rhe Board of Directors
AOAITI TMNSMISSION LI'UIITCO

Managing Oirector and
Chief Executrve 0f ficer
DrN 00006867

Comp6ny Secretary
Plros i Ahmadabld
Dale : 5th May,2O21

OAUTAM
Chairman
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nl ln cro..r)

P!rllcul..r For lhe Ye.r ended Fof the yea. cnd.d
,lra March,2O2l ,13t March, aO2O

Prolil before tax
Adiustments fq:

Oepreciation .nd Amof tisation Exp¤nses
Amortisation of Consumer Conarlbu!ion
cain on Sale/Fair Value of Curr.nt lnvestments measured at FVTPL
Finance Costs
Intc,cst lncomc
Provision for Strmp Duty Expense
Unclaimed ltabilihes / Excess provision written back
Wrate downs in lnventory value
Bad Dcbt Wrlttcn Of,
Expected Credit Loss. Ooubtful O¤bts,Adv!nces,Oepgists
Loss on sale ol Prop¤fty, Plant and Equipmen!
Foreign Exchrnge Fluctualion Lgss
Unrealised Foreign Exchanga (G!tn)/Loss - Eor.owiogE net of Hedglng

Opcr.llng prollt bctor. working olplt.l changG3
Chan9es ln Wofkl09 Caplt.l:

(lncre.se) / Decrecse in 0perating Assets :

Employee Loani Othcr Ftnanctat Assets ¤nd Other Assets
lnventories
Trade Receivables
Regulatory Def.rral Account . As5ets

lncre.se / (Oecrease) ln Operattng Liabitrtics i
Trade Payebles
Regulatory O¤fe.ral Account . Liabilities
Other Financial Liabilities, Other Liabillties and Provisions

C¤sh gcncrat.d f,om og..atloot
Taxes paid (Net)

Net ca.h 0.n.r.t.d from opcrr!ing ac!lvlllct (A)

Carh tlowr from lnvrrtlne actlvities
Purchase of Property, Plana and Equipment (including Cepital Work-tn-proEfesg, othet
intaoglble cssets. crpitcl advrnces !nd capital creditots)
Acquisition of S!bsidisries
Advcnce fo. Businlss Acquisition
Proceds/(Purchase) of Non Current tnvestments (Coottngency Regerve)
ProceodV(Pulchase) ol cu.rent investment (net)
(0eposits ln) Bank deposlts (net) (locluding Margin money
dEposil)
Loans receaved back/ (9iven) - Ner
lnterest REceived

Nrt c!rh ut.d ln lnv.tUoe.ctlvltlcr (8)

Cah llowr rrom tln.nolne .clivltl!i

Payment of lease liabalities (in.luding toterest I 12 07 crores (i 11 97 cro,es))
lncrease in Serulce Line Contribulion
Proceeds f .om Long-term bo.rowings
Repaym¤ot of Long-te.m bor,owlngs
Prooeeds f rom Shoat-term borrowlngs
R¤payment of Short-term borf owings
Distribution on Unsecured Pefpetual Equity lnstrument
Proceeds from issue of LJnsecu,ed P¤rpetual Equlty lnstrument
P.oceeds on Sal¤ of Equily Shares tn Subsldiary Company
Repaym¤nt of Unsccur0d Perpet!al Equlfy lnstrument
Fincnce Cost paid

N.! cath ecneratrd fronv(utcd ln) flnanclng ectlvltl¤! (C)

N.l hc.oa!. / (d.creasc) ln ¤ath and clrh .qutv!t.ntt (A+8+C)
Cath and o8h rqulvalcntr at lha baelnning of ttre yc..
Cash .nd cash equivalents rcqui,ed on !cquisition gf subsidiaries
Clrh and c.rlt equlvll.ntr at lht tnd of th. y..r

Carh and C!ah Equlval.nt! l^cludca
(R.fcr mt. 14)
Balanc¤s with banks
ln curfent accounts
Fixed Oeposlts (wlth ofiginal maturity lor ihree months or less)
Choque / Oartt gn Hand
Cash on Hand
Tolal Carh and Carh Equlv!hn!r

1,519.90

1,328 88
(e 22)

(45,00)
1,802,4A
(466 95)

(2.11)

27 14

314.51
4,568.6'

Qee 27)
312 86
F9,r5)

(1e1 72)

(402 50)
(T2.n)
t19 59 05 85)

a,or5.a6 ,,52t.o2
Q5253\

tta4,r, 5,4rr.20

'1,106.68

1,174 02
(s 4e)

(61 s3)
z33A 91

0 e7 2r)
22 60
(o 25)
453
0.55

43,62
4.58

12 51
(100.42)

a,lro.12

t12 41
(17e 32)
021 oo)
e5? a7

406 22
2t2,77

(1,952 12)
(563 24)

(267 24)
17',1 45

(1,260 09)

1.144 A5
501 30

(2,752 57)

(5o 22)
(17,21)

120,92
(8r, Bs)

(593,84)

(2,40O 5l)
144,32

1,O11.12

r86,2t

............g-1!,4.
Ar at

!1tt!1rt

17571 920 ll
60 50 306 05
24.97 619
2.40 0 42

261.68 1,212.99

l4,O?r.29, (r.642.88)

(r5 1e)
14.09

2,536 62
(r,3r3 09)
2,eo5 12
(2,O74.39)

(1 Je)

(96t.61)
1,2t2.99

(35 56)
20 14

19.025.09
(15,5S6 or)

4.651 9r
F,oa4 22)

Q.2a)
700,00

1,209 62
0,209.62)
(233a57)
1,250.40
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st.t.m.nto'co6olidat.dcathflows'o'th@Transmisslon
Nolar to Slatcfrcnt of Contolldatcd Cath Flowrl

1 The Strtemenl of Consolldated Ccsh Flows h6s been preprred under th¤ lndi.ect mathod as set out in lnd AS 7 "Stctement of C.ih Flows"
2 Disclosure under Para 44A as set out in lnd AS 7 on StEtement of Cash Flows under Companies (lndian Accounting Standards) Rules. 2017 (as amended) is given belowl

ParUcul.fr 1rt Ap.il. 202O Clai Flowa (n.l) unrarllrcd
!oralgn Exchange

O.ln/(Lo.r)

OthCr !ltt rrorah, 2021

Long-term Borrowings
(lncludlng Current Maturltlcs ot Long Term Debt),
Short t.m Borrowings
Unsecured pcrpaNal Equlty lnstrument includlng Dl3lribution (Net ol

2t,oo9 92

t,215.8'r
3.279,42

1,2O5 55

7to 9t
(6A1.59)

(7Oe.46) 1,49092

(o.27)
2r1.68

24,99a.tt

1,966.a7
2,429,7'l

TOTAL 27.52t.1t 1 ?ql o, f700 a61 1721 9a 20-790.69

'Othe, locludeE Diltribution gn perpetual Equity lnstrument
, Other lncludes Ealances taken over on acquisitlon of Sub5idiaries (Refer Nore 60)

See accomolnvino notes formino oa.t of the consolldated financlal statements

CuJrenl Mrturities of Long Term O¤bt),

perpeturl Equity lnstrument including Oistrlbution (Net of

As per our att!ched report of even date

Fo. Dcloltt. Htddnr a S.llr LLP
Chortq.d Accouot!ntt
Flrm Reglstration Numb!r :'117f 65W 4,-100O'lB

For and on behllf of the Board ot Oirectors
ADANI TPANSiNISSION LIMITED

AIIOHAM'IIED EENOALI
Partner
Membership No.1O5e28

Managino Olrector and
ChiBf Erccutavc Offic.r
OIN: OOOO6867
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Placc
O.tc
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6th ,6.y, 2021
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A. ¤qulv Shf. C.plt l

O. Un...w.d P.rp.tu.l Eqully ln.@h.nt

C. Oth., Eqully

Add: Dlslrlbutlon on Unsecured Perpetual Equlty lnstrumen! (Net of T.x)

) Addt Dlstributlon on Unsecured Perpetual EqulLy lnstrumeot (Net of Tar)

(( ln Cro..5)

P..ticula,a

xuiMaDla to mara d tia h

controlling
lntaaa*

Tdl Equity

R.oru.r .nd Su.plua
It.fi ol othi

comrrahantiva Tou

C.pit.l Ganaaal R.t.ldd
E.rnl^03

C.pil.l Oabrntuaa S.l, Elf.cliv.
ponlon of

c..hflo H.d!.

to Nnatt ot

Barica..at lrtApallt zoll

Add/(Less)r Other comprehenslve lncome for the year (N¤t of
Tax)
(Lesa)r Dlstrlbutlon on Unsecured perparual Eqully
lnstrum¤nl
Non- Conlrolllng lntere5t on 5ale of Equlty Sh.res of
Subsldlary Companles
Addr Galn on 9ale ol ¤qulty Shares of S!bsldlary Companlcs
lo non conrolllng lnleresl (Rerer
Note 58)
Add/ (L¤ss): Iransfer fiom Retalned Earning to Conllngency

Add / (Less)i Transfer from Relalned Earnlng Lo 0ebenture

208 al 1 220 60 172 20
741 e2

0l 21

(l8l 29

97 l8

(16 92

(o s7

1.S91 8S 12 a7

o5t

20) 17

t7 t7

t174 55)

141 14

),5tr04
141 82

12? 9t

(r8l 29)

97 JA

0 ¤5

(15 ll)
17 60)

1.105 91

(0 s5)

706 49

120 ll
(l8l 291

1,105 9l

97 l8

Prons(Loss, ror me y¤ar
Add(Leas)i Oth!a comprehenslve incom¤ fo. !h¤ y¤aa(Net oF
Tar)
(Less): Dlstrlb!Llon on Unsecurd perpetual Equlty
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ADANI TRANS'IAISSION LIMITED

Notas to Consolldated Financl.l Statemonts for the year ended 31 st l 8,ch, 2O21

a3Bani
Transmi5sion

Corporate lnformatlon
Adani Transmission Limired ("The Comptsny") is a public llmited cornpany incorporated and domiciled in lndia, lts ultimate holding entity is S B Adani Family
Trust (SBAFT), having its registered office aE'Adani Corporate House', Shantigram, Near Vaishno Devi Circle, S.G,Highway, Khodiyar, Ahmedabad '3A2421,
Gularat, lndia. The Company and its subsidiaries (togerher referred to as "the Group") is incorporated to carry on Ehe buslness of establishing, commissioning,
setfing up, operating and maintaining electric power transmission systems and to peruse acquisition of available opportunity in power transmission
systems/networks The Group develops, owns and operates transmission lines across the Srates of Guiarat Rajasthan, Bihar, Jharkhand, Utlar Pradesh,
Maharashtra, Haryana, Chhattisgarh, Madhya Pradesh and West Bengal The Group has entered in Generatlon and Distribution business in Mumbai through
acquisition of lnEegrated Mumbai Power Business i e Business of Generation, TrBnsmisslon and Distriburion (GTD), The Group has entered n to new buslness
opportunities through OPGW tibres on transmission lines with the ambition of expanding its telecorn solutions to Telcos, lnternet servlce providers and long
distance commuoication operators The cornrnercialization of the nelwork shall be done lhrough leasing out spafe capacities !o potential co,nmunication
players,

Slenlflcant accounting pollcles

Stst.ment of Compllance
The Consolidafed Financial Statements of the Group have been prepared in accordance with lndian Accounting Standards (lndAS) as nolified under the
Companies (lndian Accounting Standards) Rules,2O15 read with section 133 of the Companies Act. 2013 Cthe Act") (as amended from time to time).

8a3is of Pfeparation
These consolidated financial staLements have been prepared on the hisEorical cost basis except For certain financial instrumenEs that are measured at fair
values al !he end of each reporEing period, as explained in [he accounting pollcles below

The Function currency ot lhe group is lndian Rupee(lNR) The Consolidated Financial statements are presented !n INR and all values are rounded Eo lhe
nearest Crores (Transactions below t 50,00o.00 denoted as ? 0 00), unless oiherwise indicated
Prlnclples of consolldEtlon
The consolidated financial statements comprise the flnancial statements of the Company and subsidiaries as at March 3'1, 202'l Control is achieved when the
Group is exposed, or has rights, to variable returns From its involvement wlth the investee and has the abiliry Eo affect those returns through its power over
the investee, Specifically. the Group conlrols an investee if and only if the Group has:

. has power over the lnvestee (i e exisEing rights that give it the current ability to direcr the relevant activities of lhe investee)

. is exposed, or has rights to variable returns from its involvemen! with the investeet and

. has the ability to use its power to afFect its returns,

The Group re-assesses whether or not it controls an investee if facts and circumstances indicare that there are changes lo one or more of the three elements
of control, Consolidation of a subsidtary begins when the Group obtains control over the subsidiary and ceases when the Group loses conirol of the subsidiary
Asseis, liabilities, income and expenses of a subsidiary acquired or disposed of during the year are included in the consolidated Financial statements from the
date lhe Group gains control until Ehe date lhe Group ceases to conErol the subsidiary,
Generally, there is a presumption that a majority of voting rights result in control To support Ehis presumption and when the Group has less than a majorily of
the voting or similar rights oF an investee. the Group considers all relevaot facts and circumstances in assessing whelher i! has power over an investee,
incl ud i ng:

. the size of the Group's holding of voting rights relative to the size and dispersion of holdings of the other vote holders:

. potential voEing rights held by the Group, other voEe holders or other parties:

. rights arising from other contractual arrangemenls; aod

. any additional facts and circumstances that indicate that the Group has, or does not have, the curren! ability to direct the re evanl activities at Ehe

time that decisions need lo be made, including vocing patlerns at pfevious shareholders'meetings,

Consolidated financial statements are prepared using unifo.m accounling policies For like transactions and olher events n similar circumslances lf a member
of the group uses accounling policies other than those adopted in the consolidated financla statemen!s for like transactions and events In similar
circumstances, appropriate adiustments are made !o that group member's financial statements in preparing the consolidated financial statements to ensure
conformily with the group's accounling policies.

The finaocial statemenEs oF all entities used for the Ourpose of consolidation are drawn up to sarne reporting date as tha! of the parent company When the
end of the reporting period ot lhe parent is different from !hat of a subsidiary. the subsidiary prepares, for consolidation purposes, additional financial
informalion as of the same date as the financial scatemenls of the pareot to enable the parent to consolidete Ehe financial informalion oF the subsldiary,
unless it is impractlcable to do so

Con3olidrtlon proccdurc:
(a) Combine like items of asseis, liabilities, equlty, income, expenses aod cash tlows ot the parent wiEh lhose of its subsidiaries,
(b) Offset (ellminafe) the carrying amount of the parent's inves!ment in each subsidlary and the parent's porlion of equity ot each subsidiary, Business
cornbinatlons policy explains how to account for any related goodwill
(c) Eliminate in full intragroup asseEs and liabilities, equity, income, expenses and cash flows relating !o transactions between en[ities oF the group (proFi!s or
losses resulting from intragroup transac!ions that are recognised in ¤ssets, such as inventory and property, plant and equipmeot, are elimina[ed in full)
lntragroup losses may indicate an lrnpairmenl lhat requires recognition in the consollda[ed financial statements, lnd AS 12 lncome Taxes applles to temporary
differences that arise from the elimination of profits and losses resulting from lnLragroup lransactions.
Consolidaiion of a subsidlary begins when the Group obtains control over !he subsidiary and ceases when the Group loses control of the subsidiary
Speciflcally. income and expenses of a subsidlary acquired or disposed of during the year are included in the consolidated Statement of Profit and Loss from
the date !he Group gaans conirol until !he dafe when the Group ceases to control the subsldaary.

Profit or loss and each component of other comprehenslve lncome are attribured to the owners of the Company and to lhe non-controlling interests, Tolal
comprehensive income of subsidiaries is attributed !o the owners of the Company and to the non-controlling interesEs even if this results in the non-
controlling inlerests having a deficlt balance.
All intragroup assets and liabilities, equity, income, expenses, and cash flows relatinq Eo transactions between members of the Group are eliminated in full on
con sol idation.
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AOANI TRANS'VIISSION LIMITED
Notes to Consolldated Flnancial Statements for the

a3Bani
ended ,1st March, 2O21 TTansmrssion

The list of Companies included in consolidation, relationship with Adani Transmisslon Limited and it's shareholding [herein is as under: The reporting date for
all the entities is 31't March, 2021

1. Addnr Transmission (Raiasrhao) Limited has ertered into a conrract (Transmrssron
Prasaran Nlgam Limited (RRVPNL) provlding for the issue and dllotment of one non-transferable equity share of ATRL (the 'Colden Share") in favour
OT IhE RRVPNL
2, Adani Transmission Bikaner Sikar Private Limited (ATBSPL) has entered into a contract (Transmission Service Agreement) with Raiasthan Ra,ya
Vidyu! Prasaran Nigam Llmlted (RRVPNL) providing for the issue and allotment of one non-transFerable equity share of ATBSPL (the 'Golden Share")
in favour of the RRVPNL,
3 During Ehe year 2O2O-21, Adani Transmission Limited acquired 49% of paid-up equity capital of Alipurduar Traosmission Limited (ALTL) with
effect From 25th November, 2O2O frcm Kalpataru Power Transmission Limited ("the Selling Shareholder") pursuant to Share Purchase Agreement
('SPA') date 5 Jrly,2O2O Adani Transmission Limited has flnalised purchase consideration for acquisltion of entire stake in ALTL and has entered
into a binding agreement with the Selling Shareholder to acquire remaining 51% paid-up equity capit6l oF ALTL from the Selling Shareholder
Considering rhe rights available to the Group under the SPA, the Group has concluded lhal it conirols ALTL, accordingly the Group has consolidated
ALTL, for the year ended 3'l March 2021 Furlher the revenue and corresponding expenses of ALTL included in the consolidated financial results is
from 26Eh Novembe(, 2O2O to 31 March 2021

2.4 Summary of slgnlflcant accounting pollcios
(a) Propcrty, plant and equlpm.nt

Land and building held for use in the produciion oJ for administrative purposes are stated in the balance sheet at cost Iess accumula[ed deprecidtlon and
accumulated impalrment losses Free hold land is oo[ depreciated
Property, plant and equipment ate stated at orlginal cost grossed up with rhe amounE ot rax / duty benefits availed, less accumulated depreciaEion and
accumulated impairment losses, if any. Properties in the course of construc[ion are carried at cost, less any recognlsed ]mpairmenl losses. All costs, including
borrowing costs incurred up to the date the asset is ready for its Intended use, is cdpitalised along with respective asset. Capital work-in-progress is stated at
cost, net of accumulaled impairment loss, if any
Fixtures equlprnent are stated at cost ess accumulated deprecia!ion and accumulated impairment losses, if any
Depreciation is recognised based on the cost of assets (other than land) less their residual values over their useful lives
i) Depreciation on property, plan! and equipment in respecf of Mumbai Generation, Transmiss on and Oistribution business exc-eqt (ii) and (iil) of the Group
covereo under Paft B or Schedule ll ot the c0mpanies Act. 2o'll, has been provided on Ehe sEraight lrne method at the .ater.uslng: [Femethodology as n0ilried

the regulaEor
-.- 1) \J

tain types of assets in respect of which useful lite is not soecifled in MERC Mulii Year rariff Resurarions Cr,aYt ri's.uriiro"il: r*i[1,,r" as prescrfr,i\rrr
I

Shareholdlng a5 on
,lst March 2021

Shareholdlng .s on
llst March 2O20

ashtra Easrern Grid Powef Transmission Co.

Ralpur-Rainandgaon-Warora Transmission Limi[ed

Transmission Limited (CWRTL)
i Transmisslon (Rarastnan) Limrted (ATR

a Transco Limited
Maru Transmission Service Company LimiEed (MTSCL)

Aravali Transmission Servlce Company Limiled (ATSCL)

HadoEi Power Transmission Seruice Llmited
ransmission Service Limited

Thar Power Transmlsslon Service Limited
Transco Power Limited

ransmission Limited

ructure Lim ted
.C Badaun Transmission Lim

smission Bikaner Sikar Privale Limited
ormerly Known as KEC Bikaner Sikar Transmission
ivare Limired) (ATBSPL)

banaskantha Transco Limited

Distribution Services Limited (Formerly known as
Adani Electricity Mumbai Services Limited')

Adani Electricity Mumbai lnfra Limited (100% su

Khar Ghar Vikhroli Transmission Private Limited

AEML Seepz Limited (10O% subsioiary of AEML)(ASL)

Kurnool Transmissaon Limiled

ll of Comp6nies Act,201l is considered i11
ibed



AOANI TRANSMISSION LIMITED
aSbani

Transmi5sion
ii )ln respect of asse[s (other than oahanu Thermal Power Station-DTPS) whlch have been accounted at fair value, considering life as specified in MYT
regula[ions, depreciation is provided on Slraight Line Method (considerlng a salvage value of 5%) over their balance useful life, ln respect of DTPS based on
technical evalualion, the balance useFul liFe has been determlned as'15 years as on 01 April,2o18,
iii) ln respect of assets othef than O I (ii) above, Salvage value in respecl of assets which have not been accounted a! fair value has been considered at'10%
except in respect of FurniEure I Fixture, Vehicles, Office Equipment and Electrical lnstallatlons wh ch has been considered at 5% and Computers I Software
at Nil (Consequent to amendmen! in rariff regu aiions. the Company has changed lhe Salvage value of Computers from 5 % to Nil w e,f 01 Aprll 2020)

O.capitallsataon
An item of property, plant and equipment is derecognised upon disposal or when no future economic beneflLs are expecEed to arise from the continued use oF
lhe asset Any gain or loss arising on the dlsposal or retirement of an item oF property, plant and equipment is determlned as the difference beiween [he sales
proceeds and the carrying amount of lhe asset and is recognised in the statement of proFll and loss

The estimated useful lrves, residual values and depreciation meEhod are revlewed a! the end oF each reporting period, with lhe
effect of any changes in esLima[e accounEed for on a prospective basis. Estimated useFul ives of assets are as followsr-

(b)

fvDe of Assets Jseful llves
'lo U 5-50 Years

rlant and Eouioment (Exceot Meters & Batleries)' ,-f5 Years
rlant and Eouioment - Metersr 0 Years
rlant and Eouioment - Batteries' t Years
Furniture and Fixtures '10-15 Years
Street Lioht Z5 Years
0fFice Eouioment , 15 Years
Comouter Eouioment l-6 Years
Veh icles 3-10 Years
Distribution Line / Transmission Cable 15 Years
Plant and Eouioment, Buildino at DTPS 1 5 Years

Consequent Eo amendment in tariff regulations, w,e,f, 01 April, 202O AEML has changed the useful life (years) in respecr of meters (from 25 to 10), batteries
(from 25 lo 5), Computers (from 3 to 6) and Substations put to use posE 01 Aprll,2016 (Plant g Equipment) (lrom 25 to 35).

The residual values, useful lrves and methods of depreciation of property, plan! and equipment are reviewed aE each financial year end and adjusted
prospectively, if appropriate

lntan0lble assets
lntangible assets wlth finite usefu lives lhat are acqulred separately are carried at cost less accumulated amortisalion and aoy accumulated impairment
osses Amortisation is recognised on a siraight-line basis over !heir estimated useful lives, An intangible asset is derecognised on dlsposal, or when no Future
economic Oenefits are expected from use or disposal
n respect of lntangible Asset ("Assets") pertaining to Mumbai Generation. Transmission and oislribu! on business durinq the year with effect from 29th

August, 20'18, the group has accounted for such Assets aE their respective fair values based on the valuation done by piofessional valuaLion Firm, Subsequent
addrtions to the assets after 29th August, 2018 are accounled for at cost.

n respect of lntangible Asset ("Assets") pertaining to Mumbai GeneraIon, Transmisslon and Distribution business acquired from Reliance lnFrasEructure
Limlted under a Court sanctioned scheme oF arrangement with an appointed daEe of 'l April, 2018, in line wiEh the requirements of the Courl Scheme the
Company has accounEed for such Assets at their respective fair values as al April 01, 2018 based on valuaEion done by professional valuation Firm

Derecognltlon of lntanglble assets.
An lnlangible asset is derecognised on disposal, or when no fulure economic benefits are expected From use or disposal, Gains or losses arlsing From
derecognition of an intangible asset, measured as the difference between the ne! disposal proceeds and the carrying amouni of the assel, and are recognised
in statement of profit and loss when lhe asset is derecognised.

Useful life
lntanqible assets with finite lives are amortised ovef the useful economic life and assessed for impairment whenever there is an indication that the intaogible
asset may be impaired, The amortisation perrod and the amortisatlon meEhod for an intangible asset with a flniEe useful life are reviewed at least at lhe end of
each reporting period Changes in the expected useFul life or lhe expected pattern of coosumption of fuLure economic benefits embodied in lhe asset are
considered to modify the amortisation period or method, as appropriate, and are treated as changes in accounting estlmates, The amortisatlon expense on
intangible assets wlth tinite lives is recognised in the statement of proflt and loss unless such expendlture forms part of carrying value of another asseE

lntangible Assets with lndefinite lives are not amortised but are tesied for impairment on annual basis,

Estimated useful lives of the intangible assets are as follows:

TYoc of Atsrts Uslful llvss
Transmission License' I n de fl nite

Comouter SofEware l-5 years

' Related lo Mumbai disfribution Business
lntanelblc A3set! Under Developm¤nt . Software
oevelopmenl costs that are direcEly attributable to the design and lesting of identifiable and unique software producEs contro led are recognised as
inlangible assets where the followlnq criteria are metl

. it is technically feasible to complete the software so that it will be available tor use:. mdnagement intends to complete the software aod use or sell iti. there is an abllily to use or sell th¤ softwarel. it can be demonstrated how the software will generate probable Fulure economic benefits;. adequaLe lechnical, financial and oiher resources to complete the development and to use or sell the software are avallable, and. the expendilure a[trlbulable to the software during lts development can be reliably measured.

oirectly aftrlbulable costs !hat are capitalised as par[ of the software include employee costs and an appropriaEe porlion oF relevant overheads

Capiralised development costs are recorded as intangible assets and amorrised from the point at which the asset is available for use : /

(c)
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(d ) lmpalrmont of PPE aod lntangible asscts other then Goodwlll

PPE (including CWIP) and inlangible assets with definite llves, are reviewed For impairment, whenever events or changes in circumstances indicate lhat their
carrying values may not be recoverable lntangible assets having indefinite useFul lives are tested for impairment, a[-]east annually dnd whenever
circumstances indicate that il may be impalred,

For the purpose of impairment tesling, the recoverable amount (that is, higher of the falr value less cosLs to sell aod the value-ln-use) is determined on an
individual asset basis, unless the asset does not generate cash flows Ehat are largely independent of those from other assets, in which case lhe recoverable
amount is determined at lhe cash generating unlr ('CGU") level to which the said asset belongs lf such individual assets or CGU are considered co be
impaired, the lmpalrment to be recognised in the statement of profit and loss is measured by the amount by which the carrying value of the asset / CGU
exceeds their estimated recovefable amount and allocaled on pro-raEa basis

lmpairment losses are reversed in the slatement of profit and loss and the carrying value is increased to its revised recoverable amount provided that fhi5
amount does not exceed the carrying value lhat would have been delermined had no lmpairment loss been recoqnised For the said asset / CGU in previous
yeafs.

(e) CurrentveasusNon-CurrentClassiflcstion
The Grouo presents assets and iabtlities in the balance sheet based on currenv non-curren! clessification An asset is treated as current when il is:

Expected to be realized or inLended to be sold or consumed in normal operaiing cycler or
Held primarily tor the purpose of tradingi or
Expected to be realized wilhin twelve months after Ehe reporting periodi or
Cash or cash equivalent unless restricted from being exchanged or used to settle a liability [or at least lwelve months after the reporting perlod

All olher assets are classified as non-currenE
A liabilily is treated as current when:. ll is expected to be settled in normal operatinq cycle; or. lt is held primarily for the purpose oF lrading; or. ll is due to be settled within twelve monlhs after the reporting periodi or. There is no unconditional right to defer the settlemen! oF the liabilily for at least twelve months afrer the reporting period

The Group classifies all other iabllities as non-current,
Deferred lax assels and liabilities are ciassified as non-current asse!s and liabilities respec[ively
The operating cycle is the time beiween the acquisition of asseEs for processing and their realization in cash aod cash equivalents. The Group has identified
twelve months as iLs operaling cycle

Cash I Cash Equlvrlenls
Cash g cash equivalents comprises cash on hand, cash at bank and short term deposlt w !h an original maturity of three monlhs or less, whlch are subiect to
an insignlficant risk oF changes in value, Cash A cash equlvalents include balance with banks which are unresirlcted for withdrawal and usage
For the purpose ot the statemeot of cash flows, cash I cash equivalents consists oF cash at banks and short term deposits as defined above, as they are
considered an integral part of the Group's cash management

Statemrnt of Cash Flows
Cash tlows are repor[ed using the indirect melhod, where by proflt before lax is adjusted for the efFects of transactions of a noo-cash nature, any deferrals or
accruals of pasE or l'uture opera[ing cash receipts or payments and item of income or expenses associated with investing or financing cash Flows The cash
f ows from operating, investing and financing activities of the Group are segregated,

Financitl lnst uments
A financial anstrument is any contract thal gives rise to a tinancial asset of one en!aty and a financaal liabilaty or equrty instrumen! of another enti!y

Financial asseEs and financial liabilities are recognised when an entity becomes a party to the conEractual provisions of lhe instruments
Financial assels and financial liabilities are initia ly measured at fair value, Transaction costs tha! are directly attributable to the acquislEion or issue of
financial assels and financial liabilities (other than financiai asseis and financial liabllities at fair value through profit or loss) are added to or deducted from
the fair value oF the linancial assets or Financial llabilities, as epprop[iate, on initial recognitlon. Transaction costs dlrect y attrlbu!able to the acquisition of
f nancral assets or fioancial liabilities at fair value lhrough proFit or loss are recognised immediaiely in the Statement of Profir and Loss

An equity instrument is any contracE that evidences a residual interest in the assets of an entity after deducting all of its liabili!ies EquiEy ins[rumenEs issued
by a Group's entity are recognised at the proceeds received, net of direc! issue cosls

(A) Flnanclal assets
All regular way purchases or sales of financial assets are recognised and derecognised on a trade date basis. Regular way purchases or sales are
purchases or sales oF Flnancial assets lhat require delivery of assets wlthin the time trame established by regulation oT convention ln the market
place.
All recognised financial assets are subsequently measured in their enEireEy aE eiiher amortised cost or fair value, depending on ihe classification of
the flnancial assets

l) Classlflcatlon of flnancial assets
a) Financlal assets at amortlsed cos!
Flnanclal assets are subsequently measured at amoftised cosE using the effective interest rale method if these finaocial assets are held within a
business whose objective is to hold these assets in order !o collect contracEual cash flows and lhe contractual lerms of the financial asset give rlse
on specilied dates to cash flows Ehat are solely payments ol'principal and interest on lhe principal amounl outslanding,

b) Financlal assets at talr value through other comprehenslve income (fy19g1;
A financial asset ls subsequently measured at fair value through oiher comprehensive income if iE is held within a business model whose obiective
is achieved by both collecting contractual cash flows and selllng financial assets and lhe contractual Eerms of the financlal asset give rise 0n
specified dates to cash flows lhat are solely payments oF principal and lnleres! on the principal amount outstanding
On lnitial recognition, lhe Group makes an irrevocable election on an instrumenr-by-instrument basis !o present the subsequent changes in tair
value in other comprehensive income pertaining to investments in equity instruments, oEher than equlty lnvestmenl which are held for trading.
Subsequently, they are rneasured at fair value with qalns and losses arising from chanqes in fair value recognised in other comprehenslve Income
and accumulaled In the'Reserve for equiry instrumenEs through other comprehensive income'. The cumulative gain or los! Is no! iecl8sslfied to

a3fuani

(o)

(h)

profit or loss on dlsposal of the invesEments.
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lv)

)

r)

v)

v)

c) Flnlncaal assets at fair value through profit I loss (FWPL)
All financlal assets that do noL meet the criteria for amortised cost are measured at FVTPL

Effectlve lnterest method
The effective interest method is a method of calculating ihe amortised cost of a Financial assets and of allocating interest lncome over the releva^t
period The eFfective nterest rate is lhe rate that exactly discounts estimated future cash receip!s (iocludiog all fees and transaction cosls and
other premiums or discounts) through the expected life of the financial assels, or where appropriate, a shorter period, !o lhe net carrying amount
on inilial recognition
lnEeres! is recognised on an effeclive interest basis for debt instruments other than those financial assets classified as at Fair Value rhrough Profi!
and Loss (FVTPL) lnferest income is recognised in profit or loss and is included in lhe 'OEher income" line item,

Oerecognltlon of fanancial assets
A Financlal asset (or, where applicable, a part oF a financial asset or part of a group of simila. financial assets) is primarily derecognised (i e, removed
from the Group's balance sheet) when:
the right to receive cash flows from the asset have expired, or
the Group has transferred its right to receive cash flows from the asset or has assumed an obligation to pay the received cash Flows in full withouE
material delay to a third party under a'pass-through'affangementi and either (a) the Group has transferred substantially all the risks and rewards of
theasset or(b)theGrouphasneithertransferrednorretainedsubsEanEiallyalltherisksandrewardsoftheasset,buthastransferredconlrolofthe
asset.
When lhe Group has transferred its right to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates f and to
what exlent it has :etained rhe risks and rewards of ownership When it has neiiher transferred nor retained substanlially all of the rlsks and
rewards of [he asset. nor tfansferred control of the asset, the Group continues to recognise the transferred asseE to the extent oF the Group's
continuing involvement ln that case, the Group also recognises an associated liability The transferred asset and the associated liability are
measured on a basis that reflects the rights and obligatrons that the Group has re[ained

lmpalfment of flnanclal assets
The Group applies lhe expected cred t loss model for recognislng impairment loss on financial asse[s measured at amortised cost, lrade receivables
and other contractual rlghts to receive cash or other financial asset Expected credit losses are the weighted average of credit losses wlth the
respective rlsks of deFault occurring as the weights, CrediE loss is the difference between all contractual cash flows that are due to the Group in
accordance with the contract aod all Ehe cash flows that the Group expects to receive (i.e, all cash shortFalls), dlscounted at Ehe original efFective
interest raEe. The Group estimates cash flows by considering all contractual terms oF !he flnancial instrument through the expected life of thaE
financial instrument, The Group measures the loss allowance for a flnancial inslrument at an amount equal to the lifelime expecled credit losses if
the credit risk on that financial instrument has increased significantly since initial recognition. lF the credlt risk on financial instruments has not
ncreased significaotly since initial recognition, the Gfoup measures the loss allowance for thal. Financial instrument at an amount equal to 12-
month expected credit iosses, 12-month expected credit losses are portion of the llFe time expected credll osses and represent the lifetlme cash
shortfalls !ha! will result if default occurs within the 12 months after the reporling date and thus, are not cash shorttalls that will results if default
occurs within the 12 months after the reporting date and this, are not cash shortfalls that are predicted over the next 12 months lf the Group
measured loss allowance for a financial instrument at liFetime expected crediE loss model in the previous period, but determines at lhe end of a
reporting period that the credit risk has nol increased significantly since iniIial recognition due io improvement in credit qualify as compared to the
previous period, the Group again measures the loss allowance based on 1z-month expected credit losses When making the assessrnenI of whether
there has been a significan! increase in credit risk since initial recogniEion, the Group uses the change in the risk of a default occurrrng over [he
expected life of the financial instrument inslead of the change in the amount of expected credit losses To make that assessment, the Group
compares the risk of a defaull occurring on the finaocial inslrument as at the reporLing daEe with Ehe risk of a defaulE occurring on lhe financial
instrument as at the date of initial recognition and considers reasonable recognition and supportable inFormation, thaf is available without undue
cosl or effort thaE is indicative of significant increases ln credit risk since initial recognition, For trade receivables or any contractual right Eo
receive cash or another financial asset that result from transactions Chat are expedient as permiEEed under lnd AS 109, thls expected credit loss
allowance is compuled based on a provision matrix whlch takes into account h storical credit loss experience and adjusted For Forward looking
inFormation,

Foreign exchanga gains and losses
The fair value of Financial assets denomlnated in a foreign currency is determined in that foreign currency and translated at the spot rate at the end
of each reporting period,
For foreign currency denominated financial assets rneasured at amorlised cos! and FWPL, lhe exchange diFferences are recognised in Statement
of Profia and Loss.

lmpalrment of inveatments
The Group reviews its carrying value ot investmen[s carried at cos[ annually, or moTe frequently when there is andicatlon for lmpairment, lf the
recoverable amount is less lhan irs carrying amoun!, the impairment loss is accounted in the scatemeot ot profit and loss

Flnanclal llaDllltl¤3 and equlty instruments
Cl'3slflcatlon as dobt or equlty
Debt and equity instruments issued by the Group are c assified as either f nancial liabilities or as equiry in accordance with the subsLance of Ehe
conEractual arrengements and the definitions of a financial iability and an equity lnstrument.
Equlty lnstruments
An equiry instrument is any conEract Ehat evidences a residual interest ln Ehe assets of an entity aFter deducting all of its llabllltles, Equlty
instruments issued by lhe Group are recognised at Ehe proceeds received, net of direct issue costs,
Flnanclal llabllltiee
All financial liabllities are subsequently measured a! amortised cost using the effective lnterest method, Gains and losses are recognised ln
stalement of profit and oss when the liabilities are derecognlsed as well as through the Efreclive lnLerest Rate (ElR) amorElsatlon process,
Amortised cost ls calculated by taklng into account any dlscoun! or premlum on acqulsiLion and fees or costs that are an integral part oF Ehe ElR,
The EIR amorEisatlon is ioc uded as finance costs ln the statement of profit and loss
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iv) Flnanclal liabllltles at Fai. Value through Proflt or Loss (FVTPL)
A financial liability may be designated as at FVTPL upon initial recognition if:
such designation eliminaies or significantly reduces a measuremenE or recognition inconsistency that would otherwise arisei
the tinancial liability whose performance is evaluated o^ a Fair value basis, in accordance with the Group's documented risk management:

Financial liabilities at FWPL are stated at f6ir value, wl[h any gains or losses arising on remeasurement recognlsed in proFit or loss The net gain or
loss recognised in protit or loss incorporates any interest paid on lhe financial liability

v) Fin.nclal liabilltle3 at amortised cost
Financial liabililies that are not held-for-trading and are not designated as at FWPL are measured at amortised cosl at the end of subsequent
accountlng periods, The carrying amounLs of financial liabilities that are subsequently measured at amortised cost are determined based on the
effecElve interest method. lnterest expense that is not capitalised as part of costs of an asset is included in the Finance costs' line item,

The effective inlerest method is a method of calculating the amortised cost of a financial liability and of allocating interest expense over the
relevant perlod, The effective interest rate is the rate that exactly discounts estimaled future cash payments (includlng all fees and points paid or
received that form an integral part of the effective inlerest raEe, transaction cosls and other premlums or discounts) Ehrough the expected life of
the financial liability, or (where appropriate) a shorter period, to the net carrying amount on initial recognition.

Trade and other payables are recognised at the transaction cost, which is its fair value, and subsequently measured at amortised cost.

vl) Foreign ¤rchenge gslns .nd losses
For flnancial iabilities thaE are denominaled in a foreign currency and are measured at amorlised cost a! the end of each reporting period, the
foreign exchange gains and osses are determined based on the amortised cos! of the instruments and are recognlsed in'Olher income'

The fair value oF financial liabillties denominated ln a foreign currency is deEermined in that foreign currency and translated at ihe spot rate at the
end of the reporting perlod For financial iabilities thal are measured as at FVTPL or amortisation cost, lhe foreign exchange component forms part
of the fairvalue gains or losses and is recognised in the Statemenl oF Profit and Loss

vll) Oerecognition of Financlal Uabllity
The Group derecognises financial liabilities when, and only when, the Groups obligations are discharged, canceiled or have expired. An exchange
with a lender of debt instruments with subsEanEially different ierms is accounted for as an extinguishment of !he original financial liability and the
recognition oF a new finaocldl liability Similarly a substanilal moditlcalion of the terms of an existiog financial liabllity is accounted lor as an
exlinguishment of the original financial llabillty and Ehe recogniEion of a new tinancial liability. The difference between the carrying amount of the
financial liability derecognised and the consideration paid and payable is recognised In StatemenE of Profit and Loss

(C) Reclassaficltion of financlal assets and liabillties
The Group determioes classification of tinancial assets and liabilities on initial recognltion Alter initial recognilion, no reclassificalion is rnade for
financial assets which are equity instruments and financial liabilities. For financial assets which are debt instrumenEs, a reclassification is made
only it lhere is a change ln the buslness model for managing those assets, Changes !o the business model are expected to be lnfrequent. The
Group's senior management determines change in the business model as a result of external or internal changes which are significant to the
Group's operations. Such changes are evldent to external parties. A change in the business model occurs when the Group either begins or ceases to
perform an activity that is signiFicaot to its operations. lf the Group reclassifies financial assets, it applies the reclassification prospectlvely trom
the reclassiflcatlon daEe which is the firs! day of the immediately next reporting period following the change in business model, The Group does not
restate any previously recognised gains, losses (including impairmen! gains or losses) or interest,

(O) Offsettlng of flnancial lnst uments
Financial assets and Financia liabilities dre offset and the ne! amount is reported in the balance sheet if there is a currently enforceable legal right
to offset the recognised amounts and there ls an lnEention to settle on a net basis, to realise the assets and setlle the liabilities simultaneously

Oedvatlve flnanclal lnstfuments snd hedgs lccountlng
lnltlal recognltion and subsequent measurement:
ln order to hedge its exposure to Foreign exchange and interest rate risks, lhe Group enters into forward contracts, Principle only Swaps (POS) and other
derivative financial instruments The Group does not hold derivaEive financial instrumenfs for speculative purposes,

Such derivative financial instruments are inilially recognised at falr value on the dale on which a derivative contract is entered inio and are subsequently re-
measured at fair value

Derivatlves are carried as financial assets when the fair value is positive and as financlal liabilities when the fair value is negative
Any gains or losses arising from changes in the fair value of derlvatlves are taken directly to the statement of profit and loss, except for the effective poriion
of cash flow hedges, which ls recognised in OCI and laLer reclassified to the statement of proflt and loss when the hedge item affecls proflt or oss or irealed
as basls adjustment if a hedged forecast transaction subsequently results ln the recognltion of a non-financial asset or non-financial liability,
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For the purposc of hedge accounting, hedges lre clrssified rs:
To qualify for hedge accounting, rhe hedging relationship must meet all of the Following requirements:

-there is an economic relationship between the hedged item and the hedging inslrument
-the effect of credit risk does not dominate the value changes that result from that economic relationship
-the hedge ratio of the hedging relalionship rs the same as that resulEing from !he quantity of the hedged item that the
Company acEually hedges aod the quantity of rhe hedging instrumen! that the Company actually uses to hedge that quantity
of hedged item

' Fair value hedges when hedging the exposure to changes in the fair va ue of a recognised asse! or liability or an unrecognised firm commitmenl

' Cash flow hedges when hedging the exposure to variability in cash flows thar is eirher altributable to a particular risk associated wilh a recognised asset or
liability or a highly probable forecast transaction or lhe foreign currency risk in an unrecognised firm commitment,
The full fair value of a hedging derivative is classified as a non-current asset or liability when the remaining maturity of the hedged item is more than '12

moothsi ii is classified as a curreot asset or liabilitywhen the remaining maturityof fhe hedged item is less than 12 months
At lhe inception of a hedge re ationship, the Group formally designates and documents the hedge relationship to which the Group wishes to apply hedge
accounting,
The documentation includes lhe Group's rlsk management objective and straEegy for undertaklng hedge, the hedging/ economic relationship, the hedged item
or lransaction, lhe nature of the risk being hedged, hedge ratio and how the entity will assess the effectiveness of changes in the hedging instrument's falr
value in offsetting lhe exposure to chanqes in the hedged item's [air value or cash flows artributable to the hedged risk. Such hedges are expected to be
highly effectlve In achieving offsetEing changes in fair vaiue or cash flows and are assessed on an ongoing basis to determine that they actually have been
highly eFfective throughout the financial reporting periods for which theywere designated,

Hedges that meet the strlct criteria For hedge accounting are accounted for, as described below:
(l) Falr v.lue hedges
Changes in the falr value of derivatives that are designated and qualify as tair value hedges are recognised in the staternent of profiI and loss immediaEely,
together with any changes in the fair value of the hedged asset or liability that are attributable to the hedged risk
When an unrecognised firm commitment is designated as a hedged item, the subsequent cumulative change in the fair value of the tirm commitment
attributable to the hedged r sk is recognised as an asset or liability with a corresponding gain or loss recognised in statemen! of profit and loss

Hedge accounting is discontinued when the Group revokes the hedge relationship, the hedging instrument or hedged item expires or is sold, terminated, or
exercised or no longer meets the criteria For hedge accounting,
(ll) Cash flow hsdges
The effective portion of the gain or loss on the hedging instrument is recognised in OCI in lhe cash Flow hedge reserve, while any ineffective porEion is
recognised immediately in lhe statement of profit and loss,

Amounts recognised in OCI are transferred to profit or oss when the hedged transaction affects profit or loss, such as when ihe hedged financial income or
financial expense is recognised or when a forecas! sale occurs When the hedged item is the cost of a noo-tinancial asset or non-Financial liability. the
amounts recognised as OCI are transferred to the initial carrying amount of the non-financial asset or liabillty,

lf the hedging instrument expires or is sold, terminated or exercised without replacement or rollover (as part of the hedging s[rategy), or if lts designation as a
hedge is revoked, or when the hedge no longer meets [he criteria for hedge accounting, any cumulat]ve gain or loss previously recognised in OCI remains
separately in equity unlil lhe forecas! lransacEion occurs or the foreign currency flrm commitment ls met

0 lnventorles
lnventories are stated at the lower of cost and net realisable value Costs of anvenEories are determined on weighted average basis. Net realisable value
represenls the estimaled selling price for inventories less all estimated costs of completion and costs necessary to make the sale cost ol inventory includes
cost of purchase and olher costs incurred in bringing the inventories to their present location and condi[ion Unseruiceable/damaged stores and spares are
identified and written down based on technical evaluation

(k) (l) Buslness comblnatlons.nd coodwltt
The GrouP accounts for its business combinations under acquisition method of accounEing. Acquisition related cosis are recognised in statement of proFiE
and loss as lncurred, The acquiree's identitiable assets, liabilities and coniingent liabilities that meet the conditlon for recognition are recognised at their fair
values aE the acquisition date.
lf the initial accounting for a business combination is incomplete as at the reporling date in which the combinatlon occurs, the identlfiable assets and
liabilities acquired in a business combination are measured at their provisional fair values aE the date of acquisition Subsequently adjustments to the
Provisional values are made within the measurement period. if new information is obtained about facts and circumstances that existed as of the acquisition
date and, lt known, would have resulEed in the recognition of those assets and liabiliEies as of that date: otherwise the adjustments are recorded in the period
in which lhey occur,
Purchase consideration paid In excess ot the fair value oF net assets acquired is recognised as goodwill Where the falr value of ldentifiable assets and
liabilities exceed the cost of acquisition, after reassessing the fair values of the net assels and conEingent liabilities, !he excess is recognised as capital
reserue

Goodwill is nilially measured at cos!. being the excess of lhe aggregate of the consideration transferred and the amount recognised for the net identifiable
assets acquired and llabilities assumed lf the fair value of Ehe nel assets acquired is in excess of the aggregate consideration transferred, the Group re-
assesses whether it has correctly identiFied all of the assets acquired and all oF the liabilities assumed and reviews the procedures used to measure !he
amounts to be recognised at the acquisition date lf lhe reassessment still results in an excess of the fair value oF net assets acqulred over the aggregate
consideration transferred, then the gain is recognised ln other comprehensive income (OCl) and accumulated in equity as capital reserue However, if there is
no clear evidence of bargain purchase, the enlity recognises the gain dlrectly in equity as capital reserve, without routing the same through OCl,

Afier iniEial recognition, goodwlll is measured at cost less any accumulated impalrmeni losses, For the purpose of impairment lesting, goodwill acqulred ln a
buslness combinatlon is, from the acquisition daEe. allocated !o each of lhe Group's cash generating units that are expected to benerit from the combination,
irrespective of whether oLher assets or llabilitles of the acquiree are assigned to those units
A cash generating unit to which goodwill has been allocated is tested tor impairment annually, or more frequently when there is an indication that the unit
may be impaired lf the recoverable amount of the cash generaEing uoit is less than its carrying amount, the impairment loss is allocated first to reduce the
carrying amount of any goodwlll al ocated to the unit and then to lh" other assels oF the unit pro raEa based on lhe carrying amount of each asset in the unit
Anyimpairmentlossforgoodwlll isrecognisedinprofitorloss Animpairmentlossrecognisedforgoodwlll isnotreversed:16.gr.b{equentperlods,
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(ll) Acqulsltlon of Transmisslon SPVs classlfled as asset acqulsitlons
The Group acquires transmission SPVs' from third parties, The Purchase consideraEion primarily pertaios to lhe fair value oF the transmission assets
Transmission SPV'S are with fixed tariff revenues under the Transmission Services Agreements (TSAs) The only key activity for lhese SPV'S is lhe
rnainlenance oF the transmission assets which is or will be outsourced to third parties. There are no employees retained on acquisition and no other
significanE processes are performed for earning tariff revenues

Based on evaluation of the above fact pattern vis-a-vis the guldance on definition of business under lnd AS and also keeping in view !he relevan! guidance on
similar fact paltern available unde. accounting standards appllcable in other jurisdictlons, the management has classified the acquisitioo of transmission
SPVs as asset acquisition,

Forelgn cuarencies
The functional currency of the Group is lndian Rupee T,
ln preparing the flnancial statements of the Group, transactions in currencies other than the entiLy's functional currency are recognised at the rate of
exchange prevailing on the date of the transacLions At the end of each reporting period, monelary items denominated in foreign currencies are translated at
the rates prevailing at thaf date, Non-monetary items fhaf are measured rn terms oFhistorical cost in a foreign currency are not Eranslated.
Exchange differences on monetary items are recognised in the Statement of Proli! and Loss n the period in which they arise except for:
(i) exchange difrerences on foreign currency borrowlngs relating to assets under construction for future produclive use, which are included in lhe cost oF
chose assets when they are regarded as an adjustment to interest costs on those foreign currency borrowings; and
(ii) exchange differences on transaclions entered into in order to hedge certain Foreiqn currency risks (see note 48)

Fal, value maarurament
Fair value is the price that would be received to sell an asset or paid to iransfer a liability in an orderly ransaction between market pariicipants at !he
measurement date, regardless oF whether that price is directly observable or estimated using another valuation techolque, In estimat ng the falr value of an
asse! or a liabilily, the Group takes into account the characlerisLics oF the asse! or liability aE the measurement daEe The fair value measurement is based on
the presumplion that the transaction to sell the financial asset or settle the financial liabiliEy takes place either:
(l) ln the principal market for the asset or liability; or
(ii) ln the absence of a principal market, in !he most advantageous market for the asset or liabilily,
The principal or the most advantageous market must be accessible by che Group A Fair value measurement of a non-Financial asset takes into accounE a
markel participd^t's ability Eo generate economic benefits by using lhe asset in its highest and best use or by selling iE to another market participant that
would use the asset in its highest and best use, Fair value measurement and / or disclosure purposes in lhese financial statements is determrned on such a
basis, excepl for measurements that have some slmilarities Eo fair value but are not fair value, such as ne! realisable va ue in lnd AS 2 or value in use in Ind AS
35 The Group uses valu6lion techniques thaE are appropriate in the circumstances and for which sufFicient data are available to measure fair value,
maxirnising the use of relevant observable inputs and minimising the use of unobservable inputs.
(i) Level 1 Quoted (unadjusted) market prices in aclive markets for identicel assets or liabililiesi
(ii) Level 2 - Valuation techniques For which the lowest evel input that is significant to the tair value measuremen! is directly or indirectiy observablei
(iil) Level 3 - Valuation techniques tor wh ch the lowest level input that ls slgnificant to Ehe fair value measurement is unobservable
AE each reporting date, lhe Management analyses Ehe movements in the values of assets and liebilitles which are required !o be remeasured oT re-assessed as
per The Group's accounring policies, For the purpose oF fair value disclosures, Ehe Group has determined classes of assets and liabiliiies on the basis of the
nature, characterlsLics and risks of the asset or liability and the level of the Fair value hierarchy as explained above

Revcnue recognltlon
Revenue From contracls with customers is recognised when control of the goods or services are transterred Eo the customer at an amoun! that reflects the
consideration to which the Company expec[s to be entitled in exchange for those goods or seruices.

l) lncome f,om Transmlsslon of Power:. Revenuearerecognisedimmediatelywhentheserviceisprovided,TheGroupcollectsthetaxonbehaltof Ehegovernmentandtherefofe,theseare
noE economic benefits flowing to the Group Hence lhey are excluded from Tevenue. Transmission ncome is accounted For based on tariff orders notiFied by respecLive regulatory authorities.

. ThetransmissionsysLemincenEive/disincenLiveisaccoun[edforbasedoncertificationof availabilitybyrespectiveRegional PowerCommittee.

. Servlce concesslon a.rangements (SCA):
With respecl to SCA, revenue and cosls are allocated between [hose relating to construcl]on services and those relating to operaLion and
maintenance seruices, and are accounted for separately. Consideration received or receivable is allocated by reference to the relatlve fair value of
seryices delivered when lhe amounts are separately identifiable, The infrastructure used in a concession are classified as an intangible asset ol. a
financial dsset, dependlng on the nature of the payrnent entltlements established in the sCA When the amount of consideraElon under the
arrangemen! for lhe provision of public services is substantialy fixed by a contract, the Group recognizes lhe consideraiion for construclion
services at its fair value as a Financial asset and is classified as "financial asset under service concession arrangements" When the demand risk is
with Group. then. !o the extent that Ehe Group has a right to charge the user of infrastructure facility, the Group recoqnizes the consideration for
construclion services at its fair value, as an intangible asset, The Group accouots for such intangible asset in accordance with the provisions of lnd
AS 18. When the arnount of consideration under the arrangement compflses
- Fixed charges based on Annual Capacity and
- variable charges based on Actual utllisation of capacity
then, the Group recognizes the consaderation for conslruc!ion services at its fair value, as the "financial asset under service concession
arrangemenE'to the extent presenl value of fixed payment to be recelved discounied at incremental borrowing rale and the resldual portion is
recognized as an intangib e asset,

(a) lnfiastructure ls under prorect phase, the treatment of lncome is as tollow3:
Revenues relatlng io constructlon contracts which are entered inEo wiEh government authorities for the consEruction of [he inFrastruclure
necessary for the provision of services are measured at the fair value of the consideration received or receivable Revenue from service concesslon
arrangemenEs is recognised based on the Fair value of construction work performed at the reporting daie

(b) lnfrastructure ls ln ope.ation, the treatment of income ls as follows:
Flnance income over financial asset aFter consideration of tixed rransmission charges is recognized using effective interest method, Variable
transmission charges revenue is recognized in the period when the service is provided Revenues relatlng to construction contracts which are
entered lnlo with government authorities for the construction of the infrastructure necessary for the provision of services are measured dt the fair
value of the consideration received or receivable. Revenue from service concession arrangements is recognised based on the fair value of
conslruction work perFormed aE the reporling date.
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0l) Sals of Powcr - olstribution Businecs
Revenue from sale of power is recognised net of cash discount over time for each unit of electricity dellvered at !he pre determined rate,

(lli) Rends,ing of Se.vlces
Revenue from a contract to provide services is recognized over time based on output method wheae direcE measurements of value to lhe customer
basedonsurvey'sofperformancecompleEed[odate Revenue srecognisednetofcashdiscounlatapointintimeatthecontractedrate

(lv) Amortlsatlon of Servlce Line Contrlbutlon
Contributions by consumers towards items of property, plant and equipment, which require an obligation to provide electrici[yconnectiv ty to the
consumers, are recognised as a credit to deferred revenue, Such revenue is recognised over the useful life of the property, plant and equ pment

(v) Srle of Good3:
Revenue from sale of goods is recognised when the goods are delivered and tilles have passed, at which time all the following conditlons are

. Ehe Group has transferred to the buyer the significant risks and rewards of ownership of the goods;

. the amount oF revenue can be measured reliably: and. it is probable that the economic benefits associated with the Eransaction will flow to lhe Group.

. There is no signlficana judgement involved while evaluating the tlming as to when customers obtain control of promised goods and services
(vl) lnterest on Overdue ReceivaOles / Oelay Payment Ch..ges

(i) Transmission business- Revenue in respect of delayed payment charges and interest on delayed payments leviable as per the relevent contracls
are recognised on actuel realisation or accrued based on an assessmen! of certainty of realization supported by either an acknowledqement From
customers or on receipt of favourable order from regulator / authorities,
(ii) Distribution Business 'Consumers are billed on a monthly basrs and are given average credit peflod ot'15 to 30 days for payment No delayed
payment charges ('DPC') / interest on arrears ('lOA') is charged for the initial 15-10 days From the date of invoice !o customers ThereafLer, DPC /
IOA is charged at Ehe rate prescribed in the lariff order on the ouEs[andrng amount.

8o,rowln9 costs
Borrowlng costs directly atEribuiable to the acquisition, construcEion or production of qualifying assets, which are assets Ehat necessarily take a substantial
period of time Eo get ready for their intended use or sale, are added lo the cost of !hose assels, unlll such time as lhe assets are substantially ready for lheir
intended use or sale. lnterest income earned on the temporary investment of specific borrowings pending lheir expenditure on qualifying assets is deducted
from lhe borrowing costs eligible for capitalisation.
All other borrowing costs are recognised in the Statement of Profit and Loss in lhe period in which they are incurred,
Substantial time is defined as time required for commissioning of the assets considering industry benchmarks/MERC tariff regulaiions.
Employee benetlts

l) Oeflned beneflt plans:
The Group has an obligaEion towards gratuity, a defined benefit retrrement p an covering eligible employees !hrough Group Gratuity Scheme oF Life
lnsurance Corporation of lndia. The Group accounts for lhe liability For the graiuity benefiEs payable in future based on an independent actuarial
valuation carried out using Projected UniE CrediE MeEhod considering discounting rate relevant Eo Government Securities at Ehe Balance Sheet
Remeasurements, comprising ot acluarial gains and losses, the effecI ot the asset ceiling, excluding amounts included in net nterest on lhe net
defined benefi! liability and the return on plan assets (excluding amounts included in net interest on the ne! defined benefi! liability), are
recognlsed immediately in the balance sheet with a corresponding debit or credit to reLained earnings through OCI in the period in which they
occur Remeasurements are not reclassified to profit or loss in subsequent periods. Past service cosls are recognised in the statement of profit and
loss on ihe earlier of:
- The date of the p an amendment or curlailment, and
- The date tha! the Group recognises related restructuring costs
- Net interest is calculaied by applying Ehe discount rate to the net defined benefit liability or assel, The Group recognises the following changes in
the net defioed beneFit obligation as an expense in the staEement ot profit and lossr
- Service costs comprising current service cosls, past-service cosls, gains and losses on curtailments and non rou!in¤ settlementsi and
Net interest expense or ,ncome.

A liability for a termination benefit is recognised at the earlier of when the entiiy can no longer withdraw the ofrer of rhe terminatloo benefit and
when the entity recognises any related restrucluring costs
The cost of the deFined benefit gratuity plan and the present value oF the gratuity obllgation are determined using actuarial valuations, An actuarial
valuation involves makrng various assumptions lhat may differ from actual developments in the future, These include the determlnation of the
discount rate, Future salary increases and morlality rates. 0ue to the complexities involved in the valuation and its long-term na[ure, a defined
benefit obllga!ion is hjghly sensitive to changes in these assumplions. All assumpEions are revlewed at each reporting date

The parameter most subject to change is the discount rate, ln determining the appropriale discoun! rate tor plans operated in lndia, the
managemen! considers the interest rates of government bonds. The mortality rate is based on publicly available mortalily tables. Those mortality
tables lend io change only at interval in response to demographic changes, Future salary increases and gratuity increases are based on expected
future inf lation rates.
Defined benefit cosls in lhe nalure of current and past sefvice cost and net interest expense or income are recognized in the statement of profiE
and loss in the period in which they occur. Ac!uarial gains and losses on remeasurement is reflecled immediately in the balance sheet with a
charge or credit recognised in other cornprehensive income in the period in which they occur and is reflected lmmediately in retalned earnings and
not reclassifled Eo profl! or loss, PasE service cos! is recogoised in the Statement of Profil and Loss in the period of a plan amendment

ll) Oefined contributlon plan:
Payments !o defined contribution retirernent benefit plans are recognised as an expense when employees have rendered servace enlitling lhem to
the contribulions.

lli) Compenscted Absences:
Provision for Compensated Absences and its classiFicaLions between cufrent and non-curren! liabilities are based on independent actuarial
valuation, The actuarial valuation is done as per Ehe projected uni! credit method as at the reporting date,

iv) Short.term and other long-term employee benefits
A I iab i I i ty ls recogn ised for benefils accru ing to employees in respect o f wages and salaries ann ua I leave and sick leave ln the period the related
service is rendered at the undiscounted amount of the benefits expected lo be paid in exchange for that servlce Liabilities recognised ln respect oF
shor!'term employee benefits are measured at the undiscounied amount of the benefits expected to be pard in exchenge for the relaled service,
Liabilities recognised in respect of other long-term employee benefits are measured at the present value of the estimate\future cash outflows
expected to be made by the Group ln respect of services provided by employees up to the reporting date, ,,(:l .\)r
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(q) Leases

At inception of a contract, the Group assesses whether a contract is, or contains, a lease A contrac! is, or contains. a lease if the conlract conveys the right to
control the use of an identified asset for a period of !ime in exchange for consideration
The Group recognises a right'of-use asseI and a lease liability et the lease commencement date except for leases with a lerm of twelve monlhs or less (short-
term leases) and low value leases For [hese shorl-term and ow value leases, the lease payments associated with these leases as an expense on a straighE-
line basis over !he lease term
Lease term is a non-cancellable period logether with periods covered by an option to exEend the lease if the Group is reasonably certain to exercise that
option; and periods covered by an opEion to lerminate the lease if the Group is reasonably certaln not to exercise that optlon

The rlght-of-use asset is ini!ially measured at cost, which comprises the initial amount of the lease liability adiusted for any lease payments made at or before
the commencement date, plus any ini[ial direct costs incurred and an estimate oF costs to dismantle and remove !he underlying asset or to restore the
underlying asse! or the site on which it is located. less any lease incentives received The right-oF-use asset ls subsequently depreciated using the strdight-line
method from the commencemen! date to the end of lhe lease term, unless the lease transters ownership of the underlylng asset to the Group by the end of
ihe lease terrn or lhe cost ol the right-of-use assel reflects that the Group will exercise a purchase option, ln that case the rlght-of-use asset will be
depreciated over the useful life of the underlying asser. ln addition, !he right-of-use asset is periodically reduced by impairment losses. if any, and adjusted for
certain remeasurements of lhe lease liability.

The lease liability ls initially measured at the presen! value of the lease paymeots to be paid over lhe lease term at Ehe commencement date, discounted uslng
Ehe interest ra!e implicit in the lease or. if that rate cannot be readily determined, the Group's incremenral borrowing rate Generally. lhe Group uses its
incremental borrowing rate as the discount rale Subsequently, rhe lease liabiliry is measured at amortised cost using the effective inrerest method.

Taxatlon
Tax on lncome comprises current tax and deferred tax, These are recognised in Statement of Profit and Loss except Eo the extent ihat it relates to a business
combination, or items fecognised dlrecrly ln equlty orin other comprehensive tncome,

l) cur,ent tax
Tax on income for the current period is determined on the basis on estimated taxable income and tax credits computed in accordance with the
provisions of the relevant tax laws and based on lhe expected outcome of assessments / appeals Current income tax assets and liabilities are
measufed at lhe amount expected to be recovered from of paid to the taxalion authofities The tax rates and tax laws used to compute lhe amouni
are those that are enacted or substantlvely enacted, ai the reportlng dete Management periodically evaluates positions taken in the tax returns
wiEh respect to situations for which applicable tax regulations are sub,ect to interpretation and revises the provisions where approprlate

ll) Ocferrcd tax
Deferred tax is recognised on temporary differences beiween Ehe carrying amounts of assets and liabilities in the financial staiemenls and the
corresponding tax bases used in the computetion of taxable profit. Deferred tax llabiliEies ere generally recognised for all taxable temporary
differences. Oeferred Eax assets are generally recognised for all deductible temporary differences to the extent thaf it is probable that taxable
proFits will be available against which those deductible temporary differences can be utillsed, Such deFerred tax asseis and iabilitles are not
recognised if the temporary difference arises from Ehe initial recognition of asse!s and liabilities io a !ransacEion olher than a business combinallon
that affects neither the taxable profit nor the accounEing profit
The carrying amount of deFerred tax assets is reviewed at each reporting date and reduced to the extent that i! is no longer probable tha! sufficient
taxable profit wil be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deterred tax assets are re-assessed at each
reportlng date and are recognised to the exten! thaE it has become probable that fuiure taxable proFits will al ow the delerred lax asset to be
Deferfed tax liabilities and assets are measured at the Eax rates that are expected to apply in the period in which the liability is setlled or ihe asset
realised, based on lax rates (and tax laws) thaE have been enacted or substantively enacted by the end of the reporting perlod,
Oeferred tax relating to items recognised outside proflt or loss is recognised ou!side profi! or loss (eiEher in other comprehensive income or in
equiry) Deferred tax lEerns are recognised in correlation to the underlying lransactlon eirher in OCI or directly in equity.
Delerred rax assets and lrabilities are offset when they relate to incorne taxes levied by the same taxation authorlty and the relevant entity intends
to settle lts current tax assecs and liabilities on a net basis,

Deferred tax assets include Minimum A ternative Tax (MAT) paid in accordance wlth lhe tax laws ln lndia, which is ikely to give future economic
benefits in the form of availability of set off againsE future income tax liability, Accordingly, MAT is recognised as deferred tax asset in the balance
sheet wheo the asset can be measured reliably and it is probable tha! the future economic benefit associated with the asset will be realised. The
Group reviews rhe "MAT credic entitlement" asset et each reporting dale and wriLes down the asset !o lhe extent that it is no longer probable that
it will pay normal tax during the speclfled period.

oeferred tax assets are recognised for unused tax losses (excluding unabsorbed depreciation) to the extent fhat ii is probable that taxable profit
will be available against which the losses can be utilised, Significant management judgement is required to determine the amount of deferred lax
asseEs that can be recognised, based upon the llkely timing and the level of fuEure taxable proflls logether with future tax planning straEegies

Regulalors tariff norms provide the recovery of lncome Tax from lhe beneficiaries by way of grossing up the return on equity based on effecEive tax
rate For the financial year shall be based on the actual tax pald during lhe year on the transmission income from certain subsidiaries , Accordingly,
deferred tax liability provlded during the year which is fully recoverable from beneficiaries and known as 'deferred assets recoverable / adiustable"
The same will be recovered when the related deferred tax liabillly Forms a part of curren! Eax.

Ea,nlngs per sh.re
Baslc earnings per equity share is compuLed by dividing the net profit attributable to the equity holders of lhe Group by the weighLed average number of
equity shares outstanding durlng the period.
0iluEed earnings per equity share ls computed by divldlng the net profit altributable io the equity holders of the Group by the weighted average number of
equity shares consldered for deriving basic earnings per equity share and also the weighted average number of equity shares that could have been issued
upon converslon of all dilutive potentlal equity shares.
The dllutlve potentlal equity shares are adiusfed for the proceeds receivable had the equity shares been actual y issued a! fair value (1.e. the average market
value of lhe outstanding equity shares). Dilutive potential equity shares are deemed converted as of the beglnnlng of the period, unless issued a! a laBer date.
0llutive potential equity shares are determined independently for each period presented
The number of equity shares and potentially dilulive equity shares are adjusted retrospectively tor all periods presenled for any share spllls and bonus shares
issues including for changes eFfected prior to the approval of the financial statements by the Board of Directors.

(s)
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Provislons. ContinOent Liablllties and Contingent Assets.

l) Provlsions
Provislons are recognised when the Group has a preseni obligation (legal or constructive) as a result of a pas! event, iE is probable that an outFlow
oI resources embodying economic benefits will be required to settle the obligatlon and a reliable estimate can be made of the amount of the
obli gation
The amounl recognized as a provision is the best estimate of the consideration required to settle the presenl obligation at the end of the reporting
period, taking into account lhe risks and uncertainties surrounding the obligatlon. lf [he effect of !he lime value of money is rnaterial, provisions are
discounted using a current pre-tax rate that reflects, when appropriate the risks specific to the liability, When discounEing is used, the increase in
the provision due !o the passage of !ime ls recognised as a finance cost
When the Group expects some or all oF a provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as
a separate asset, but on y when the reimbursement is virtually certain The expense relating to a provision is presented in the staternent of profit
and loss net of any reimbursement,
Present obligations arising under onerous contracts are recognised and measured as provisions with charge !o staEement of profif and loss, An
onerous contract is considered to ex st where the Group has a contract under which the unavoidable costs of meeting the obligations under the
contract exceed the economic beneFias expected to be received from the contract

ii) Contingentliabillty
A possible obligation lhat arises from past events and the existence of which will be confirmed only by the occuTrence or non-occurrence of one or
more unceriain future events not wholly within the control of the enEerprise are disclosed as contingenl liability and not provided for, Such liability
is not disclosed if the possibility of outFlow of resources is remote

lii) Contingent assets
A contlngent asset is a possible asseL thal arises from past events and whose existence will be confirmed only by lhe occurrence ol non-
occurrence of one or more uncertain tuture evenls not wholly within the control of the entity,
ConLingent assets dre not recognised but disclosed only when an inflow of economic benefits is probable

Regulatory Oef srral Accounl
The Group determines revenue gaps (i,e. surplus/shortFall in actual returns over returns entitled) in respect of its regulafed operations in accordance with the
provisions of lnd AS ll4 "Regulatory Deferral AccounEs" read with the Guidance Note on Rate Regulated Activiiies issued by lCAl and based on the principles
laid down under the relevant Tariff Regulations/Tariff Orders no!ified by the Electricity Regulator and !he actual or expected aciions of the regulator under
the applicable regulalory framework. Appropriate adiustments in respect of such revenue gaps are made in Ehe regulatory deferral account of the respecEive
year for the amounts which are reasonably determinable and no significant uncertainty exasts in such deLerminatron These adjustments/accruals
representing revenue gaps are carried forward as Regulatory deferral accounts debit/credit balances (Regulatory Assets/Regulatory Liabilities) as the case
may be in the financial statements, which would be recovered/refunded through future billing based on future tarift deterrnina!ion by lhe regulator in
accordance with the electriciEy regulations

The Group presents separate line iEerns in the balance sheet for:
i the total of all regulatory deferral account debil balances; and
ii the total of all regulatory deferral account crediE balances.
A separate line ilem is presented in lhe Statement of Profit and Loss for the net movement in regulalory deferral account, Requlatory assets/ liabllities on
deferred lax expense/income is presented separately in !he tax expense lioe item

Dlvldend distributlon to equity shareholders
The Group recognises a liability to make dividend dislributions fo its equity holders when !he distribution is authorised and the distribution is no longer at its
dlscretion As per the corporate laws in lndia, a distribution is authorised when it is approved by the shareholders A coffesponding amount is recognised
directly in equity
ln case of lnterim Dividend, the liability s recognised on its declaration by lhe Board of Directors,
Signlfic.nt accountlng rudgements, estimates and assumptlons
CalUcal accountlng iudgements and key sou.ces of e3tim.tlon unceatalnty
The application of the group accounting policies as described in Note 2, in the preparation of the consolidated financial statements requires management to
make iudgemen[s, estimates and assumptions that affect the reported arnounts of revenues, expenses, assets a^d liabi lEles, and lhe accompanying
disclosures, and the dlsclosure of contingent liabillties The estirnates and assumptions are based on historlcal experience and other factors that are
considered to be relevant.
The esEirnates and underlying assumptions are reviewed on an onqoing basis and any .evisions therelo are recognized in the period in which lhey are revised
or in the perlod of revision and fulure periods it the revislon affecls both the currenE and future periods, Actual results may differ from these estimates which
could result in oulcomes that require a material adlustment !o the carrying amount of asse[s or llabiliEies affected in fuEure periods.

(u)

(v)

,1 Prope.ty, plant and equlpmenu(PPE)
l) Serviceconcosslonarrangementsi

The Group has assessed applicabillty of Appendix C of lnd AS -
porlFolio ln assessing the applicabiiity, the Group have exercised
license and / or aqreements etc

lD Oepreclatlon rates, depreclatlon method and resldual value of property, plant and equlgmentl
Depreciation is recognised based on the cost of asse[s (other than land) less thelr residual values over !heir useful lives
i) Depreciation in respect of assets related to electflcity transmission business covered under Part B of Schedule ll of the Companies Act, 2013, has
been provided on the sEraight line method at the rates using the methodologyas notitied by lhe respective regulators

ii) ln respect of other, depreciation on Fixed assels is calculated on straight-line method (SLM) basls using Ehe rates arrlved on the basis on useful
life as specified in Schedule ll oF the Companies Act, 201l,The estimaied useFul lives, residual values and depreciation method are reviewed a! lhe
end of each reportlng period, with the effect of any changes in es[imate accounted for on a prospeclive basis,

iiD lmpairment of property plsnt and Gquipmentr
At the end of each reporting period, rhe Group reviews the carrying amounEs of ils property plant and equipment to deterrnine whether there is any
indication that lhose assets have suffered an impalrment loss. lf any such indlcation exisls, the recoverable amount of the asset is estimated in
order to deterrnlne the extent oF the impairment loss (if any).

1'15 "Service Concession Arrangemen!s" with respect !o ils trensmission assets
judgemenE in relalion to the provisions of the Electricity Act,200l, transmission
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O¤foared tsx assets2
Deferred tax assets are recognised for unused tax losses / credits to the extent that it is probable Ehat taxable profir will be available against which
the losses can be utilised, Management judgemenL is required to determine the amount of deferred tax assets tha! can be recognised, based upon
the likely timing and the level of future taxable profits together wiLh fuEure tax planning strategies

RegulaEors tariff norms provide the recovery of lncome Tax from the beneficiaries by way of grossing up the relurn on equity based on etfect ve tax
rate for the financlal year shall be based on the aclual tax paid durlng [he year on the transmission income, Accordingly, deferred lax llability
provided during !he year which is fully recoverable From beneficiaries and known as "deferred assets recoverable / adjustable" The same will be
recovered when the related deferred tax llabillty forms a part oF current tax,

Fair value of Assets and liabilifies acqu red on business combination and Assets Acquisition are considered at Fair value2 (Refer note 50)

lmprl.ment of Goodwlll and other intsngible assets wlth Indefinlte llfe2
Goodwill and other intangible assets with indefinite life are tesEed for impalrment on an annual basis and whenever there is an indication tha! the recoverable
amount of a cash generating unit ls less than its carrying arnouot based on a nurnber of facEors includlng operating results, business plans, Future cash flows
and economic conditions The recoverable amount of cash generating units is determined based on h gher of value-in'use and fair value less cost !o sell, The
goodwill impalrment test is performed at ihe level of lhe cash-generating unit or groups of cash-generaling units whlch are benefittlng from the synergies 0f
the acquisition and which represents the lowest level at whlch goodwill is monitored for internal management purposes.
Market related information and estimates are used to delermine the recoverable amount Key assumptions on which management has based its
determination of recoverable amount include estlmated long term growth rates, weighted average cost of capital and estimaLed operaiing margins. Cash tlow
projecttons take Into account past experieoce and represeot management's best estimate about future developments. (Refer Note 2 a (k)) & (Refer note 55)

Judgernent to estimaEe the amount oF provision required or to determine required disclosure relaled to litigation and claim against the Group2 (Refer note 42)

Falr value measurement of flnancial lnstrumgnts2
ln estimating ihe Fair value of flnancial assets and Financial liabilities, the Group uses market observable data to the extent available, Where such Level 1

inputs are not available, the Group establishes appropriate valuation techniques and lnputs to the model, The inpuls to !hese models are taken from
observable markets where possibe, but where thls is not feasible, a degree of iudgement is required in establishing fair values. Judgements include
considerations oF inpuEs such as liquid ty risk, credit risk and volatility Changes in assumpIlons about ihese factors could affect the reported fair value of
flnancial insEruments. lnformarion about the valuation iechniques and inputs used in deterrninlng the fair value of various assets and liabilities are disclosed

Employee benefll plans:

Oeflned beneflt plans and other long-term employoe benefits2
The presenr value of obligations under defined benefit plan and other long term employment benefits is determined using aciuarial valuations, An actuarial
valuation nvolves making various assumptions that may differ from ac[ual development in the tuture These include the determination of the discount rate,
futufe satary escalations, attriE on rate and morEality rates etc. Due to the complexitles lnvolved in the valuatlon and its long term nature, these obligations
are highly sensitive to changes in these assumptions, All assumptions are reviewed at each reporting dale lnformaiion aboui lhe varlous eslimates and
assumptions made in determining the presen[ value of defined benefit obligations are disclosed in Note 5].
Estimates and judgements are continually evaluated They are based on historical experience and olher faciors. including expectaLions of fulure events that
may have a Financial impact on the Group and that are believed to be reasonable under the circumstances

A3ressment of lea3e classlflcrtlon ln respect of long !erm power purchase agreement.r

The Group had a 25 year long term Power Purchase Agreement (PPA) wlth Vidharbha lndustries Power Limited (VIPL), wherein the Group has committed to
purchase the entlre output generated from VIPL's generating sLalion located at Butibori ln terms of the PPA, the Group subject to a minimum guaranteed
plant availability (determined on a yearly basis) is liable to pay subject to MERC approval a fixed monthly capacily charqe and a variable charge towards the
cost of Fuel VIPL was obligaEed to make the plant available for generation for a minimurn Oeriod of time (determined on a yearly basis) and the oplion as
regards the timing of availability was at the discretion of VIPL

The Group on assessment of the above arrangemen! has concluded, Eha! considering the Group does not have the right to direct the use of the asset , the
ebove arrangement does not quelify to be lease under IND AS 116

During the prev ous year the Company had Eerminated the above PPA due to non-perlormance of obligations under the PPA by
VIPL, such termination has been upheld by MERC / Appellate Tribunal oF Electricity ("ATE")

' C,lticsl accountinC rud gments

'Key sources of estimatlon uncertalnties
Acqulsltion of Taansmlsslon SPV's classafled as Assets acquisitlons
The Group acquires transmlssion SPVs'trom third partles, The Purchase consideration primarily periains to the fair vaue of the transmission assets.
Transmission SPV'S are with flxed tariff revenues under Ehe Transmission Services Agreemenls (TSAs) for l5 years. The only key activity for these SPV'S is the
maintenance of lhe transmission assets which is or will be outsourced to third parEies, There are no employees retained on acquisition and no other
significanf processes are performed for earning tariff revenues
Based on evaluatlon of the above Fact pat[ern vls-a-vls Ehe guidance on definition of business under IND AS and also keepinq in view the relevant guidance on
slmiler fact pattern available under accounting standard applicable in other justiflcaElons, the management has classilled the acquisition of Transmisslon
SPV's as assets acquisltion,
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St.nda.ds l3sued but not rffectlve /lmpact of new rnd lmended lnd As

Ministry of CorporaEe Affairs ("MCA") notifies new standard or amendrnents to the existing standards, ln the current year, the below amendments Eo lnd ASs
were effeclive for an annual period that begins on or after'l April 2021 and the impact of the amendments on the finaoclal statements is as under:

lmpact of the initial appllcatlon of new lnd amended lnd ASs that are etfective for the curr.nt year
ln the current year, lhe below amendments to lnd ASs were effective for an annual period that begins on or after 1 Aptil,2O2l and the lmpact of the
amendments on the Financial stalements is as under I

Covld-19-related Rent Concesslons - Amendm.nB to lnd AS 116
Group has benefited from certain waiver ol lease payments on premises, The waiver of lease payments of Rs 2 55 crores has been accounted for as a
negative variable lease payment in profic or loss and Ehe part of the lease liability that has been extinguished by the Forgiveness of lease payments has been
derecognised, conslstent with the requirements of lnd AS 109:1.3.1.

Oeflnillon of a Euslne$ - Amendmsnts to lnd AS tO,
The amended definition oF a business requires an acqulsition to include an input and a substaotive process chat rogether significantly conErlbule lo the abiliEy
to create outputs. The defioiEion of the term'outputs'is amended to focus on goods and services provided !o cuslomers, generatlng investmenE income and
oLher income, and it excludes returns in the form of lower cosis and other economic benefiEs. This amendmen! will likely result in more acquisitions being
accounledforasasseEacquisitlons.TheimpactduetoameodmentinlndASl0lisdisclosedinNoteNo 60

Oeflnltlon of ,Vlaterial - Amendmcnt3 to lnd AS 1 and lnd AS I
Amendments have been made to lnd AS 1 Presentation of Flnancial Staiements and lnd AS 8 Accountrng Policies, Changes in Accounting Estimates and
Errors which use a coosistenE definiEion of materiality Chroughour lnd AS and the Conceptual Framework for Financial Reporting, clarlfy when information is
materlal and incorporale some of the guidance in lnd AS 1 about immaterial intormation, ln particular, Ehe amendments clarlfy:
a)that the reFerence to obscuring information addresses situations in which the effect ls similar to omitring or misstating that informatlon, and that an entity
a, that the reference to obscurlng inFormation addresses situations in which the eftec! ls similar to omitting or missLaling that information, and that an enticy
assesses materiality in the context oF the Financial statements as a whole, and
b) the meaning ot'primary usets of general purpose tinaocial siatements' to whom those financial statements are directed, by defining them as 'existlng and
potential investors, enders and other creditors'tha! must rely on general purpose Financial s!aiements For rnuch of !he financial inFolmation they need,

The adoption of the amendment has not had any material impact oo the disclosures or on the arnounts reporled in these financial statements.

lntcr?st Rrte Eenchmafk Reforrn - AmEndm¤nts to lnd As to7, lnd As 109 and hd As ,9
The amendments made Eo lnd AS 107 Financial lnstrumenis:0isclosures and lnd AS 109 Financial lnstruments provide cerlain reliefs in relation to interest
rate benchmark reforms. The relieFs relate to hedge accounting and have the effect that the reforms should not generally cause hedge accounting to
terminate However, aoy hedge ineffectiveness should continue to be recorded in the lncome statemenE.

The Grouo has not taken the beneflt of the amendment,
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P"g:r:
,1!t MrGh,202o

Ncn'Cur,ill lnvaatmtr

lMtfrant ln Odcriffit o, f,ua! saoualtlca at anoatlaad ooat
Ccntlne.noy R..cNa lnv..lm.nl (Qu.t.d) No ol S.cu,l!l.t

7 15ta Centrdl Government of lndla - 2050 1,8Z5O,OOO (Nil)
9.21!r Cenual ooveromenr of tndt. - 2041 13,55,000 (NiD
I 17t Cent.al Governmenr of hdia 2044 l0,oo.ooo (NlD
6,1f16 central Governmen! of India 2045 lo,o0,0o0 (Nll)
8.97tt centr.l Ggvernmen! of lndia 2010 5,0oo (Nil)

A99,.9.t. !d yalua (, Quctad lnvartm.ota
Aeer9.t. rark t v.loc ot QuolaC lnv.atn.ntt

, Loaaa. A! Amonlaad Cort

HousinC loans lo employee against Hypothecalion of lhe propeaty
(Secured. considered Oood)
Loan fo employees (Unsec!red. consldered good)
lotrr Corporate Oeposlt glveo to rel.ted pa,ty
(Unsacured. consldered 0ood)

o No..ourrant Fln.ncbl A!.at!. Oth...

Fixed Deposlts with matu.lty over l2 months '
Advance for gusiness Acquis(lion
Finenclal Asiet Under Seruice Concesslon Atrangement (SCA)
Unbllled Revenu¤
Oerlvatlve in*ruments desionared in hedge accounting relatlonship
S.cuaity deposit - Consideaed Good
Securlty deposir -Conside.ed doubttul
B.lancca held as Maa9ln Money or security again* boarowlnOs

Less: Provision Foa 0oubiful Oeposits

lncome Tax Assets (Net)

'lO O:h.. Non.ourrent Atrat.

Advance to Employees
Capital advarces

Con5ldeaed G@d'
Considered Ooubtful

Less I Erpected Credit Los9 on capital Adv.nces

Prepeid Expenses
Deferred Assets (recoveiable) / adlustable

Faca Valu.

Faca Valuc ot I unlala
cthwl.. Bp.olfled

10o (NiD
r0o (NtD
10o (Nil)
l0o (Nit)
loo (NiD
to!rt

202 0?
1f 75

J5 5S
11 7A

Aa at
fl* m.rch.2021

Ar al
tl!t rUtrrch, 2020

(l In Cren.) {V ln cror.)

25 96

785

tt,t7

?51

tg.tt

At at
,1.: Leh, 2o21

A! .t
ll.t r{l.mh, 2020

48t r8

1,110 4f
t59 14
24253
20 8E

105
a74 47

59 75
17.21

1,195 20

99S lO
10 76

109
0.19

' Rapaerenls deposits Amount to I 477 99 crores (PY t 59 75 crcres) rowards DebE sedlce Reserue Account (OSRA) and Capex Reseave Account (CRA)

lnoona Tar Aaaalt (Na!) ll lt
t1.t rl.,olr, 202l

an Croaaa)

0 or) 0.o5)
2.rlo.al aJo2,at

A3.t
lt.t M.roh. 2020

6t of

Ar at
lltt ,{t.En,2O2l

Aa at
,1.t 16rrch.2O2O

I li cdBl il ln Cro...!

2)4

702 88
o 95

632,95
t!9

703 A4 614 34

,oi"o "r] l;?-72
958 74

291
a?4.43

lotal @

of completing certaio leg.l formallties post Dompletion it woul(, t,ansfer leO.l title to lhe AEML

lNanloalta
(Al lower of Cost and Net Re.lisable V.lue)

Fuel
Fuel -ln Translt
Slores g spaaes

At !!
llrt iliuoh,2O2l

Aa at
,lrt ilroi,2020
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444 adani

l2 Curnnt Flnanohl A.aeB. lnvaalmadtr

lnvestment in Mutual Fund! uniLs at FVTPL (Unquoted)

Coitla!anoy Ratam lnvattmantt
SBI Liquld Fund Oi ect crowth Pl.n

SBI P.emler Liquid Fund - Direct G.owlh Plan

Othar hwato.nta
Sirla Sun Llle Cash Plu. - Growrh-0lrect Plan

Nlggon lndia Laeui(, Fund Dlfect Growth Plan

Nippon lndia Owrnight Fund -DirecE Growth

lClCl P,udential Ovefnlght Fund 0lrect Plan

(o(ak Llquld Fund - Dlrecr G.owrh Plan

HDFC Ove.night Fund- Direct plan-crowth Option

Aditya Birl. Overnight Fund Growth -OitectPl.n

SBI Overnlght Fund Direcr G.owth

Edelweiss Ove,ni0ht Fund Darect Plan Growth

UTI OverniOht Fund-Dlr*r Glowth Plan

Axis Overnlohl Fund Direct Growth

lClCl Prud.ntlal Liqurd Fund - Direct Growth Plan

F@ valo. at t !6lcra
othailla. .F.olflaa,

1 000

1 ooo

loo

1000

1 000

100

1 000

1000

1000

tooo

10 00

to00

looo

100

No ot Unltr.
As al

,1.t lrl.6h. 2021
Ar at

!ltt liea.h- 2o2O

(5,95,254)

(1,43,513 49)

(41,o78 07)

2.04512
(1,41,s91r7)

15,60,596.O2
o

r4.r5,818 o9
(r2,01,911 06)

46.9 4,22 56
C)

15,709 09
c)

7r2to
C)

79,426 51

C)
11893 46

(-)

104951 44
C)

2,15,t7272
C)

114649 06
(1.lor 26)

Tct.l

ll i. cd.il r? ln cr..6l

185 07

14 62

l!1

101 6a6a

1? 24

15?1 1295

51 54

4S0

o08

26 62

121

?9 5t

21 4)

190 004

17it.7t t12,C,

. Pravious ye.a units a,e in bracket
Agorcg.t Cr,yl^e vrlw ct u^qrrct.d lnwrtfr.ntt
Ageme&a ma.kat valu. ot unquotad lnvaatmnta

Tr.d. RaoalvabL.

(Un5ecurd othedise stated)

LJnsecured, consideaed good
caadlt tmpelr¤d

Less: Expected Caedit Loss

Aoa ol rG.av.bL.

Within the Credlt Pe,iod
Eeyond Credlt Pe,iod

Mownant ln lhe lllowlnao roa douOttul ttada ,aoaivaDlar

lCam. aa t r. btllMhe ot ah. y!!.
Add/(Less) | Provlsion made / (Wriften of0 du,in9 the year (net of .ecoveries)
O.Lnc. at th..nd o, lh. r..,

C..h md C.!h Equlv.l.trta

Bal.nc6 dth u.nkt
ln curent accounts
Fixed Oeposits (wlth oflqlnal matuity for thtee months o. tess)

Cheque / Draft on Haod
Cash on Hand

Fo, chatg¤ cre.ted on aforesaid essels. relar oote 22

t74 79
17479

Aa !t
ll.! i,l.rch, 202l

t12.67
512 67

Aa .l
tlrt r6rrch, 2020

1,01) 54 r,o00 26
11 oO ft 46

I,O24.r4 I,OZr.7a
(1r.oo) 07.45)

1,O',lt.r4 l,000.26

A.d
,t5t Mtoh,2021

Aa al
ll.t rl.mh. 2o2o

594 t9 6!7 54
41935 16262

r.o1t.!4 !,000.26

Aa a!
!lrt [1.rch,2O2t

Aa at
,1.t t6..oh,2O2O

29,50
47 95

(l) The Group holds t.curity deposi! amounting to t 474.80 crcres (PY . t 469 72 crores)ln respect ol r.ade .eceiv.ble of Oistribulion buiiness

Theaeaftet, one time delayed paymenl charqes at the rate of 'l 25x e intare$ after 30 / 60 d.ys from hill dat¤ ia charged in the ranoe of l2la to '15* per annum,

lo3s allowence ls based oo egetng of the deys the recelvables are due
(v) Above taade recelvables are pledged as secualty wlth the Lenders again5t bo.aowings, (Ref!r not.22)

seured with iecurlry deposit
Aa at

,1.t ,6!.0h, 2OZ'l
A. al

llr! ilcEh.2O2O

115 71

60.60
24,97
240

92o r!
,06.0s

5 ',19

o42

.,,...

i
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P.g.-?riContolldat.d Fl..nolal Stet.ncnl. ,or hc v.er ..d.d !lrt Mrrrh 2021

1t Bank Ealanca oth.r thar C..h dnd C.th Equiv.l.ntr

Balances held as Margin Money
Fixed Oepoets (with oaiginal maturily For more than three months)
(Lodged aOainsl gank guaranEees and DeDL seruice reserve account)
F xed oeposit (with oaiglnal maluri!y of more thon 3 monlhs and less thdn 12 months

For ch6rge created on aforesaad assets, ,efe, note 22

Currani Flnaaalal A.a.la. Loani

(Ar Amo.iised cosd

Housln9 loans to enployee agalosf Hypofhecation of lhe properly
(secured, consldeaed qood)
Loan5 lo employeeE - Unsecured considea¤d good
Loans to Rela(ed Party Unsecured con5ldered good (Refer note 44)
Loani lo Otha13
(Unsecuaed, considered good)

Curant Fioancial Aarata. Oth...

lnterest receivJble
Unbilled Revenue
Finaocial Assof Under Serurc. Concession Arangement (SCA)
Secuaily deposit
OErivalive inslrumen15 desi9nated rn hedOe account ng aelatronship
Other Receivables

lg O:ha. Cu.rant A.t.tr

Advance to Suppllers
gal.nces with Oove.nment authoailies
Prep.id Expenses
Advance to Employees

It Equlty Sh!r. coplt.l

Authorlsed Sh.re Capit.l
r,50.Oo,oO,OoO (As .t Jl'r March 202O-1,5O,OO,OO.OoO) equtty sh..es of f lO e.ch

ls5ued, Subscrlbed and Fullv paid'uo eeurty shares
109,98.10,083 (As at 11't M.rch 2O2O- 1O9,9e,lO,O81) ,ully pald up eq!iry shares ol I 1o each

a. naccnoilhtlon ot !h. rh...a oui.tandlng .l lh. b.glnnlng lnd .t the ana, o, lha rapo.tlne y..r

At tt
tlst M.rch,202l !l.t m.,oh.20eO

970 84
49 80

559

648 85

575 00

1.o25.25

At at
,1.t M.rch.202,!

aa al
31.t rjl.rch, 2020

t,7 4

344

17 25

21.4t 2,4Ot.28

442

3 58
1,62J OO

n7 8A

At st
flrt u.rch,2021

At .t
ll.t flI.rch.202(,

10 09
1.266 29

aa a4
1A 75
008

lo 54

44 47
1,r05 97

92 26
131

299 24

Ar.t
,1!t M..oh, Zo21

Aa .t
,'l.t M.cn, 2020

,70 27
17 09
75 79
587

291,)3
12 42
19 5l
889

Aa lt
tlrt M.rch.2O21

A. .l
l1.l Mrch. 2O2O

(t ln c6r..) (l ln crer..)

1,500 00

l.too,oo

LO99 al

Tot!l

t .a firt meci.2O2l A..l ll.t ,ltrelf, Z02O
Equity Sh.res

Ai lhe beglnninq of lhe Year
Oucstandlng at the end of the year

No-Sirmt l?l^cr6r6t ilo sh.n!

r 09-9a_ro oat r o99 a] 1,09 9s lo,uBl I 099 8l
LO9,t0,to.o6J !.099 gr t,o9.ra,ro.o0, 1.or9.gl

D, T..o./dght. .lt.ch.d to .qulty .har..

Company, after distribulion ol all preferential amounts The distribution will be in proporiron to the number ol equlty shares held by the shareholdeas,

o. A9g..g.!a Nufibar ot ahaaa. la.u.d other tirn c.!h, durlng thr po.{od ot fiv. y..6 lnn.dlatoly pa.c.dine lh. ,cAoftine data:

Parllcula6

Company ha! l3sued and allotted fully paid up eq uriy shares ol ? lO each. to the equity shareholders of Adani Enterprlse
Llmited ('AEL') pursuant to the Composile Scheme of Arrangemenl du.ing F Y, 2015-16

d, Oatall. o?.ha,aholdm holdlng mo.e than ,{ rhar.! in th. Co6p.ny

Paatlculan

Eq{lty rh.... ot ?tO o.oh tull, p.ld
Mr Gautam S Adani / Mr Ra,esh S Adani (On the behalf of
S B Adani F.mily Trus0

Adani TradeXne LLP (Fo,merly known es Parsa l(enle Ratt tnfra
LLP)

Tot.l

43 rt!lrt

Ar .!
!1rt M.roh,2021

N6. Sh.d
A! at

,1.t l .,ci, zoao
No, Sharaa

t.o9.9E.to.ool LOt.t0.'to,o8l

Ar .t !1rt

52,t1,97,910

9.94,91.719

56 4A%

9 054

62,11,97,910

9,94.91,719

55 48!i

9 05*
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20 U^r.cor.d P.rp¤tu.l Equity lntt.ument

Op!nin9 B.l.^c!
Add: Av.iled duri^9 th. y...
(Le!s): R.p.d dunng the ye..
Add: DisUlbution on Uns.cur.d Perp6tu!l EWrty lnst.um.nl ( Nel ol T.x)
Closing Br16nc.

!1tt m-.h, 2O2t !ttm...h 2O2O

1 21e 42 1,40a o!
700 00

(6Eo oo) 0,209 62)
2ro za r8r 01

2.a29.7O t,1r9,a2

tacunUcr r! p6r wrh p.eler.nc. !nd .q!ily rh.re dprlll of th. P.rent Comp.ny

th! n.lura ol aqurty,nstrumants

O!h.. Equlty

., Crpitrl R.i.d. (n.l.r not. (l) b.low)
Openrng Srtonce
Add : Addltion d!.rng th! y.ar
Closrng Bsl.nce

A. rt
!1rt mf,ch, 2oal

A! at
l1.t m.rch. 2040

(tut.. nor. (ll) hlow)

To!.1 (.)

ror.l (b)

roEl (c)

Tor.l (d)

rohl (.)

r6trl (O

rot.l (e)

O9ening 8al.nc¤
Etlcciv. poition ofc.5h low hed9. for lh. y...
Closing Eal.nce

c O.na.al Ra.a@a (n.l!r ooE (lll) b.low)
OD!nrn9 E.l.nc!
Less: Appropriltron Lo Selr lnrorance R.s¤rue
Closing A.lince

d c.plbl l.dlmptlon R.edc (n.rGr not. 0v) bclow)
O9.nin9 A.l.nc.
Add: Tr.nslE. tuom R.t6rn!d E!rnin9 on red¤mptbn of Option.lty Conv¤rtibl¤ Rede¤m.ble
P.cfcrcoc! Sh.r!s
Closing 86l.nce

. D.!.n!urc R.demptlon Pe.rd. (R.f.r not. (v) h.low)
Ore.rng S.l!.cc
Tr.n!f er,rod(to) Rd!ined E!rnrnq
Closing B.lonce

I Conths.ncy R.!rd. (R.t.r nd. (vl) b.low)
Opening 8.lanc!
Add[lon durlnO rhe y..a
Closrng Erla^c.

e S.ll ln.ur.6c. F.r.ru. (n.r.. ^ot. (vll) below)
O9.nr^9 Bcl¤nce
Addation du.in9 th. y?..
Closang A6l.nc¤

h. Surplut ln th. St.t.n.nt ol Protl! .nd Lo!! (n.t.r not. (vnt) b.row)
Op..rn9 B¤r.nc.
&a Po,rl,o. (n. yr.r
(1..s)r O!h¤r compr.h..ril. incom..fl$nt From r.m.rsur.m.nl ot O¤,ined Eenelit Pl.ns

(Less): Oirtributlon on Uns.cur.d P.rp¤tu!l Equrty lnstrun.^t

(ll 4, lt14 35')
{r49 r{) l!lr.(lrart, (tl.tl

1,220 50 r,220 60
,l,.qt

t.eor 9! LtE ao

1,491 88
544 65

I 491 aA

2,4!6.t! 1,a91.8a

13 {4

(1.5r)r rr.n5t.. lo Contrng.ncy resE.v.
(L¤ss): Tranrre. to Oeb¤nture RGdemptron ResEru¤
Add: G.in on s.le of Equity Sh.r¤s of Sub!idi.ry Comp.ni¤s ro non controlf,ng nleres( (R!t., note t8)

kssr Tr.nir.r i.om R¤t.ined E6rnrng to C.prt.l Redemplron R.lerv! (clR) on redemptron or optlonally converible
.ed!em.ble PrPf ?renc. Sh.re!

r.t.l (h)

571 E1

1,224 04
21 )1

(2ll 56)
(18 66)

r16

1544651

112 20
741 A2
0t 2,

(58,2e)
(r5 52)

(o 57)
97 t8

Totrl (!1t.c+dt.lt+e+h) 4
i) ll h.s b!¤n c.e.ted on acquistlon or iuDsidiary comp.ni.5

racllstfred to profit or oss Dnly wh¤n the hedOed Bansaction arlecls lh. D/oflt or loss. or rncludcd .s a Usis.drullm.nl to th. nonlan.ncr.l h.d9.d rt.m

¤arnm9i fo. Oportion purpos.s

r.!ed. c.lhd 'copilcl r.d¤mption reierve'

!h.comp.ny.v.d!bl¤ fq plym.nlofdivid!^d Th" ORR is cr!.t.d ov.r th. li.old.b.nturls outor..16ln.d.rrnln9i

lo maat w lh clrl.in Erlq.nci.s lnv!stmants n Eonds issud by Governmlnt ol lndia.nd Mutu.l Funds i.ve bacn m!de 6oalns! auch aeterva

y..rTh.ln3u..nc.olsubtl.UonsofsubsrdErycomp.niEs..ecov¤r¤dth.ouOhin.ur.ncecompanresund.roll.iskpohcy

.r. di*.ibut.d during th. y..r by rh. Comp.^y

t\\;
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Tldn5missionto. th. .ndrd 51.t M.,oh. 2O2l
22 Non cu,rant Flnanclal Llabillll.s - go.rowlng.

S.our.d
Aond.

5 20% US prlvare Placemenl
4 25ta USD Eonds
f 949% UsO Bonds
4 0O* USo Eonds

?a,m Loana
From Eanks

Rupee loan
ForeiCn currency loan

From Financial lnsiitutions
TroC. C..dlt. a 0uy.6 Cr.dlt

From Eanks

N6 Conv.rtlbla Oab.ntu,.!
8 46!t Non Conveatlble Debenture
9 l5t{ Non Convertlble Debenture
9 85ta Non Conve(lble Oebenture

Unsecured
shrrhold.6 Aftiliar.d D.bt. (R.f.. not. tA C)

Total
Amount dtsclosed undef lhe head 'Other current Ftnancral
liabilities' (Refer No!e: fo)

Nat amuot

Non.cuarcnt
As :t Aa at

,'l.t Mr..h, 2021 ,l.t Morch,zoeo
Aa at

f1.l M.?ch.2O21
Aa .t

!lrt m..oh.202O

2,722 A7
3,2e4 50
7,235 63
1,606 t4

1 416 30
1,)79 64
1,81 I 59

ilo 86

2 026 9)

2,909 97
1,625 1A

1,4Q8 22
J,725 A5

550 89
647 72

r,019 ll

65 21

122 06

2 095 22

a4 74
216 84

a7 92
r29 90

80t l8
598

6t 57

11 l9

s4 60
1t 06
20 l8

il51
164 94
209 96

2t,ooE,at 22,t0t.3, r.toS ro 720.2,

0,185 70) (72O 27)

Tarmr ot nraarmR
I 25* 50O Million USD Bonds 00t6 USD 8onds, 4 25* USO Eonds and Non-Conveatlble Debenlures are secu.ed by way a0greg.ting (l st

lolders)l
a) Mortgage of land srLuated at Sanand

rayment starLrng from May 2020 to Mdy 2016

0oti 5OO Mrl[on USo Bonds b) Hyporhecation of all the assets (movable and immovable) iocludang cuaten! assets of the Company
c) Pledge over 1O0% equity 5ha,es of Adanr Transmission (lndia) Limiaed (ATIL) and Maha.ashtra
:aslern Gid Powea Transmlss on Comoany Llmrred (MEGPTCL), both arp wholly owned subsrdiaries of

JSD gonds aqqreqatinq to I J,655 50 C.ores (l1st March,
lo2O- { ),725 85 Crores) are redeemable by bullel payment

^ 
FY 2026

d) accounts and receivables of ATIL and MEGPTCL and also lhe operaling c.sh Flows, book deb!5, loanl
rnd advances. commlsslons, dlvldeods. lnterest lncome, revenues pr¤'ent and luture of ATIL an0

NR NCOs (Non Conve,tiDle Oebenlu..3) a0qregatln0 to <
{rl (llst March 2020 - { 174 9O C.ores ) are redeemable at
,rfre.e^t maturiti¤s in ry 2O2O
NCD agq.Eqating to ( 122,04 Crores (as at JIst March,
lo20 . f 1J4 41 cro.es) havtnq an interest ..te ol 8 46x
vhrch is governed by NCO ag,eement and tedeemable an

tu.rte,ly basls !larllnq F,om FY 2018-19 to FY 2O!f-34

I 9494 USO gonds a) a flrst pan passu mortgage over cetain ldentrlied tmmovable Propertre5;
b) a firsL pari pessu charge on the movable assets of the Proiect (both presen! and fu!ure)i
c) a flrsE parl passu charge on all book debls, opcrati^g cash flows, receivables (excludinq P.s! Period
Regula!ory Assets. monies in lhe Oebentu,e Liquldity Accouot and the post dis(lburlon carh flows),
commrssrons or aeven!es whalsoever arising out of the Prolect (both present and tuture)i
d) a fiast paft passu chaage on !he Accouo!s under Ehe Paoject Accounts oeed (excepr ihe Excluded
Account3 (whrch means the AEML PPRA Account, lhe Debenture Liquidity Account, e.ch oF lhe AEML
Post Oastribution Cash Flow Accounts: any accounts opened for lhe purpose of managing any Excluded
cash Flows: and rhe AEML Olstrlbu[lons Accouna)) and amounas ying ro the caedi! ol such Accounts
(both present.nd lur!re);
e) a fir5t pari pa3su assignmenl in relation to fransmission License and Oistribution Lacense, subiect to
approval from Lne MERc;
0.pledgeoverloot6 ottheenttaepaadupequttyandpreaeaencesharecapitaloftheCompany:
g) a non.disposal undertaking over immovable propeaties o!her thaa ceaLain identifred immoveaDle
plop!ttresi
h) anon-disposalundertakingoveatheimmoveableandmoveableas5efs(includinqallbookdeb(s,
operating cash llows. receivables, commlssions oa revenues wha!5oever) ol !he Servic¤ Company (bolh
present and fut!re); and
i) a non-disposal undertaking over 1OO% of the equily and paeFeaence share capital of the Servrce
Company
ln additaon to Lh¤ aforesard. the Collaleral shall also rnclude such security interest as may be requi,ed to
be created by orher oroup entlties ol Lhe lssuer in the future, and !uch col16ler.l may be tharad in th.
samemannerasaloremenrlonedwlthothe,lendersofrheCompany andsuchlufureobli9oas.
R..klne of S.curlty

J 949% Bond amounting to ? 7,215 6f crores (]lst Maach,
2O2O I 7 488 22 qores ) is .epayable by way oF bullEt
payment ln February 2O3O wlth ao oblrgatron to prepay the
Jebl on occua,ence of ceatain events The Group can
uolunt..ily prepay the Eond on payment of premium

ferm Loans from Eanks 2,999184
lr 9 466%)

I 9465!( Ierm Loan from Sanks amounlrng to t I 248 7/
Crores Olsl Merch. 2o20 I 5oo 59 crores) By way of bulleL
payment wlth an oblioadon to prepay !he debt on

prepay the Term Loan either in full or parL
The Future annual repayment obligations on principal
amount afe as under -

a) I ln.lalmeot.mounring to I 51'!,77 crores ln FY23 (fl
lrarch, 2020 { 529 66 crores)
b) 2 lnstalment or amountlng to ( 767 65 crorer in FY2l (11

Ma.ch,2020 t Nrl)
lmpacr of lecoOnitron ol borrowinos at amoatised cost
using effec!rve rnterest method is t (lO 65) crores []1
March 2o2o rs I (29 07) cro,esl

B 5oll Ruoee Term Lorns from Eanks prefeaence o/ pfloriLy and shall rank pail passu wllh all lhe senlor secuaed debr oF (he Company rn
accordance wlh the senroa secured Note Documents

I 50% Rupee term loan amountino to I 66 6Tcrores (flst
March, 2020 I 100 Croreg) lrom Banks are repeyable by
way ol threE equal annual instalmeot5 of I lJ 3l crores
st.,in9 from March 2O21
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2! Non Cu,mt T,ada Pay.bl.

(A) total outslanding due5 of mtcro enterprises and small enterprisesi aod

(B) rotal outstan6ing dues of credrtors oLher lhan mrcao enterp(ses and !mall enterprises

24 Non Ca.r.nt Flnanolal LllDllltlc3. Othc6

Payable on purchase of Propety, Ptant.nd Equipment
0ellva!ive lnsuumen!s designated in hedge accounting relationship
Lcase Liabllily ObllqaUon

2, Oth.. Ion Cur66t ll.blll:|..

Deferred Revenue- Serurce Line ContnDutrons From Consumers
Advances lrom Customer

26 Prcvl.lotu

P,ovision for Gr.ruiry (Refer note 5t)
Provision lor Compensated Absences
Provision loa Olher Employment B¤nelatg
Provtsion For Stamp 0uty

Total

Ar.t
tlrt tti.,ch, 2021

Aa at
l1.t rrl..ch, 2O20

29 t5

Ar at
llst lO.rch,2021

As at
,1.t l {oh,2O2O

19t,34
145 l4

228 )1
4217

Aa at
!1tt nl.rch.202l

At .t
l1.t M.rch, 2O20

Tot.l

Non.Cu,tanl

Ar at A3.t
,1.i il.rch, 2021 51!t ra.roh,2O2O

tll ln c6tdl l? ln cror.!)

As.t
f1.l March.202l

R l^ crar..)

A. a!
!1rl fllnoh. 2O2O

148 35
400,51

20 0'1
t5 6i

111 55
108 92

19 15
t5 55

32,37
26,50

2 98

31 99
27 76
265

448 adani
Transmissron202t

i 1645* Shareholders Affili¤ted Oebis

O Fr6t.rankrng fixed charge over atl rts present .nd future iqhi. tttle, benefit and lotetest tn the
Ercluded Loan Accounts
(ii) First-rankrng floating charge over a I of iLs presen! and futute right, !irle, benefit and inlerest in the
equily distributron accoun(

ihareholders Afflllared Debts are repayable commencinq
rom February ZO27 th.ough February 204O witn an
,bligalion to prepay the debl on occura¤nce of cerLaln
rvents The Company can voluntarily prep,y lhe debt on
,avmenr or oremium,

lupee lerm Loans aOqregaling ,

Forelgn Currency Loans. Rupee Term
Loan trom Financial hstiL!tion and
Letter of c.edii5/Buyers Credit

\varled by the Group faom vaaious banks.nd Fio.ncial institutions aae secured by a pari pa5su charge on
rll ptes¤nt and future mov.ble and immovable as5ets, recetvables. proiect documentation, cash ftows,
lcences,insurancecontractsandapproval Respectivecompaniessharesarepledged

A) L.tt.r o, or.dlt! a But.6 c..dlt (Foreign and lnlaod)
rom bank of I 584 54 Crores (llsr M.rch, 2020 - I 65 21
)rores) carry interest .ates ranging Faom 8 154 to I 751
) a and (a) t 40 19 Crores wlll be converted 1n Lo Rlpee
erm loan as pea the teams on the day ol malurity or will be
epaid and (b) I 24 82 c.or.s will bs converted i^ to Rupec
erm loan as per lhe teros on the day of maturity or will be
epard and the ,epayment of RTL will start frofr Ma(2O22
fnds on Maa 204l
B) Ropc. tarm lo.n. l.06 grnkr of ? 2 196 l2 Crores (3tst
,l.rch, 202O I 548 51 Crorei) and Rupee Tero Loan lrom
rinencial lnstitution olt 1,489 55 Crores (]15t Merch,
lO2O I 1o51 0{ Croaes) caily in!.rest rates ranging from
'30* to l1 759a The loan is aep.yable.t diflerenl
n.lurities ending on ry 2050-51
c) FoEien Cur..noy lo.n (EcB Lo!n) t,o6 b.nk
rgOreoorlng t 97 35 Crores (Jl!r ,rlarch 2O2O; I 200 lO
)rores) caries an lntere5t @ 1 85% per annum The entiae
:C loan ls reoayable rn 19 quarterly in9talments started
rom 0ecembea 2017

; 20% US private Placem¤nl Notes are issued by slx (6) transmlssaon companies The Notes aae
,Pcuted/to be secured by first tanklng charqe on receivables, on all immov.ble and movable assets.
:harge or a5signoenl of riqhls under T.ansmtrsioo Seruice Agreement end o!her projecl doc!menls.
:haage or .ssignmenr of righ!s .ndlor desigoatron ot the Secudty Tfustee as loss payee under each
nsUraace contaaCt in respect of Projst The Notcs are .lio sec!red by way ol pledoe over 100* ol
ihares of the Seven (7) companies held by Holdlng Company, I e Adanr Transmissron Lrmrted

;2O%,40O MrlIon USO Oenomrnated Notes aqgfegatrng I
l,gl8 13 cro.es, (31st fJtarch,2O2O I 1,020 5O Cro,es)
vhrch ha5 a semi-annual repaymenl schedule wilh firsl
epayment rn the month of Sep-2O2O aod seml.annually
hen aftea o!ea the period of rts teooa ending March-2O50

,uyers credrt Secured Loan luyers c.Edit agg.egaling ? 92 f5 cro.es, (l1st March,
lO2O- I lll,27 Crores) trom banks at lhe ra!e of interes(
anoes[rofr]55%to51X

lank Over Oraft )eCUleO LOan he Ednk over drafl aogaegatrng I J52 J9 crores. (Jlst
narch,202O.l Nil)

i4ured Loan from banks ryorkan9 Capltal Loan a99rega[anq i 51'] 45 crores, (l1st
[aach. 2020- i 1o]5.a] crores) F,om banks at the rate of
^r.rpst ra^oFs trom 5 70x ro a 95 a

/ntccu.!o Loan Trtm 0anl Jnsecuaed Loan oan agqregatang I 659 5l croreg. (llsl March, 2OZO- I
;4 57 crores) From banks al the ra!e of inteaest ranges
rom425%to544%

unseculpd Loan .oan aggregtting a 150 7 c.ores. ()1st M..ch, 2020- ? Nil)
rom relaied o.rry ac the rate o, lnFrest at l1 8o *
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O.f..r.d T.r Ll.Ullu.r (n.!)

D.f.r.d T.r Ll.bllltl.t

Srl ro ra..l.t h o. ff!ts.l Ftr^or
Olar.r.nc. b.lw.?. book b.sr !od l.r b.t. of proptrly, pl.nt .^d .quipm!n! .nd sCA

0al.r.d T.r Ll.UllU.t
Oala,rad T.r &.att

Proviaion dis!llowed (Employee S¤nelts)
lnt.rest on Le.s. Li.bilitie5
Un.baorDcd Ocar.cl.tlon
SuJna!r Loisel
Allowonce for Doublful Debtt o¤posiLs Adv.nces ¤nd prope(yt6x gcyable
H?d!a Resarue
mTCr.dlt Enilll.m.nt
Data(ad r.r AaraE

tra! t.rdod br tmnkr..

,lrt fiarah, 2O2O

(o 1o)
12,52A Rl

(o eo)
12,178,40

205 e2

t,o9l 8o
t61l
567

20 41

7oo
o02

lJo8,76
20 92

216

lcx li.bility geL conveted into cutrent t.x

(.) i.orr.ntlndat a..6t.r.at.E/(nrotflila.) (n.Oforth. Ftn.rctrlY... ZO2O.2t

)raning galanoa aa at lat apdl Recornllad ln proflt tuquialllona ot
tsbaldlaalaa R.ooenlled ln OCI

cloaloo Edand aa at!lat

frr d.4 oila6t c@rallrie O.tffra6 ur iaU[trari

narkio Marke! 96in on MuLU6l Funds
)rr.r.nc. b.tw..n book b.s. !nd l.r b.s. of p.op..ty pl.nl
rnd lquipm.n! .nd SCA

(0 90
(2,r78 4r

oa0
(t54 26 5t

(o ro)
(z 5?a141

P.ovition dli.llow¤d (Employ.. B.n.ri!s)
ln!.r.3t on Ls.s. Li.biltGs
Un.bsdb!d Deprcci.bon
Allowence to. Doubttul D.bt!, DGDo!it! mdAdv.nce!

700
o02

1.104 75

20 92

r98 82
(o 02)

(4 e6)
567

(4,79)

205 A2

r,o9! 80
557

16.11

IoEl I tr9.45 lEa 
'

(97!.r7

(bl Mo[m.nt ln d.l|ftld tar a...h/ (tl.bllttt..) (n.0 to. th. Ft..aot.t Y..r 20!9-zO

Openhe Eal.nca ra.t la!
Aodf 2Ol9

i.ao!nlaad la pactlt AEquEllloo ol R.cololt.d ln OCI
clotlnS Edaa{ ar ai l1a!

M..ch 202O
,at araat ot toma coilutuune dat.ftd t.! Lttqltiar:

U..k to m..k¤t glin on du!u.l Funds

)ill6coc. bc!w..o book b.sc .nd t.: b.se ol propety. plant
hd.quirm.nr3.nd ScA

(o 2e

<1,462 27

(o 5t)

(7r5 r4)

(o 90)

Q,17A 11)

Drh !i
fd altactdltahaoa.daoatiCdatarr.d r.rr.tcaai

Proviron dis.llow.d (EmDloy.. 8.rctrs)
ldri?{ cn t..!. LaUtar
Un.bsrb.d O.pr¤cl!lion
Allow.nc. ror D@ltful frbls, 0.posrli .nd Adv.ncis

laa 05

59r 8l
E59

741

(rEr 06)
o02

514 9i
(e se)

13 51
2f6

,oo
o02

1,108 76

20 92
2?6

797

lrdaalt .m.dnt

taur ra nq 9rcvrad 0^ rha u6cr{,r&teo ca.^rnor or tuolour6sdt { 't arpGtao
ln ,.spcct ol above, Oefaaa¤d trx liabilkaa3 hava not baen racognized on temgo.ary diltslncas amountinC to

aornm0! Dl lnG luDrQy rt,[ nol 0a d(r &tao 6 lha tqlaoD l(u{a
I 79o,9f c.or. .nd I 155 8g cro.¤ .s .t M..ch ll, 2o2l .nd M..ch l1.2O2O r.spldil¤t
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eA Cur,ant Flnlool.l Ll.blllll.r - Borqinet

Saauaad Eorowlnea
FEn grnkt

Cash CrediU Wortlng Caplial Sho,t t¤rm Loan
gank over Draft
Buyers cledil

Unxcurad lorcwlnga
From gankg
From Related Paaties
Other Short le,m loan p.yable on demaod

A! al
,'lrt M.rch,202l

At at
!l.l lrl.,oh,2O2O

5tl 45
t52 t9
9?.!s 1t127

9t6.19 1,1rO,10

1,O!6 8l

Tot.r (.)

Tct.l (b)

tot.l (.+b)

559 5r
)5077

54 67

1l o4
cr,rl

(i) ForShortTermLoan.BuyersCaedltandWorkingcapitallGns-Plea*Rere,note22
(ii) The ra(e of lnterest for Secured / Unsecured loans (hcluding Euyers C.edll and Wo.klnO capital lo.os) from banks ranges . Please Refer Note 22

29 l ad. P!r.U.!

Tfade Peyables
Mlcro and sm.ll Enterp.ises
Other than Micro and Smell Enterprlse5

,o cq.mt Flnml.l U.Sllltl.t - O!h.6

Cu,rst matu.iti6 of loog-term bor.owings (Secur.d) (Qefer not. | 22)
lnterest acc.ued buL oot due on bo(rowiogs
Payable on putchese oI Property, Plant and Equipmeni
0erlvatlve lnrtruments desiqnated in hedge accounting relatlonshlp
Securlly Deposils laom ConsumeG, Cuitomels I Vendo6
L..3c Liablllty Obli9ation3
Olhe, Pay.bles
oele,red Revenue. serulce Llne contrlb0tlons l(om consumers

11 O$r Cur.nt LLbllltl.r

Sr.tutory liebilitle3
Advenca from Cuslomers
0ther Pay.bles
oe,effed Revenue - Sedice Line Contrlbutlons lrom Consumers
Other Advances

,2 C!.[nt t.r Ll.lllltl.. (N.t)

current fax Lt.bttittei (Net)

A. .t
l15t m.ruh,2021

A. .t
!l.t il.Bn,2O2O

29 69
1,211.t2

49 9t
1.701 58

A. rt
,'1.! ilI.rch.2021

Ar .t
!1.1 r{r.olt, 2O2O

1,195 70
196 78
765 2s
16) A2
486 62

45.O7
65\

720 27
202 96
49r 55

24.17
474 79
)5 97
l8 95

Aa .t
,t.l trt.roh,2O2'l

Aa at
llrt m.rch, 2O2O

191 46
71 57
1t 27
954
s4s

2'to 14
s7 39
r 1.49

29t.20 lo9.a2

A. .t
11.t ,r.,oh,2021

A! at
l1.t il.rch. 2O2O

4o,29
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TransmissionN6!aa h for th.

!, Ravanua trcm oprltlont . Frcil ganaaatlon, faaormitaion anC olatribstlon Euaincaa

a) lncona tre6 ral. of Pow.a and T,antfrlaaion ch.O6
lncome iiom sale ol Powea and Transmissioo Charges (net) (reler note 57)
lncoma unde, Sgruice Concargion Arrangements (SCA)

b) Oth.. Ota.&lne Rcrr.nu.
slteal Light Malnlenance cheroes
Cro59 robsidy Surcharge
S.le olCoal Reiects / Fly A5h
Amo.tlsation of Seruicc Line Coot,ibution
Olhers

navanua fron Oparatloaa . Frofr T,adlne BualaaB

Sale of Traded Goods

Otiar looore

lnteaest lncohe
Bank

others (hcluding Related Pa.ty I 162 75 crores (pr4lour year I 6 55 C,ores)
Gain on Sale/Falr Value of Currenl lnvestments measured al FVTPL
Galn oo Sale/Falr Valuc o, Cua.ent Investments measur¤d rt ryTPL - Cootingency Reserve Fund
S.le of Sctap
8ad debt recoveay
Unclalfied llabllltles / Exc¤ss provlsion wrlllen back
Jlliscellaneous lncome

16 P9toh.!. of St@l . ln .f.!d.

Puachase of Stock - ln - Taade

,7 Efrtloya ganatll. ExD.o.a.

Sala.lctr Wagas and Eonus
Contrlbutlon Lo provtdent tund and ofhe. fund5
Contribudon lo Gratuity fund
Slaff Welfare Expense5

Nole: Refer note no 5,2

,g Fln.nc. corta

lnteres! on Loans e Oebeotu(e9
lnte.e5l oo Trade Credlts
lnte,est on lntercorporate Oeposlt
lnteae5l on Lease Obli0atlon
gank Chafges A Other Boffowing Costs
S¤curlty Deposltg From Consumer at amortised cost
lolcrest - Hedging Cost
Foreign Exchange Fluctu.tioo G.in(net)-Borrowang! (Re,cr below nde 1)

Foa ah. Y.- .nd.d
,ttl lrl!rch,2021

Fs tha y..r andad
,1.t ,ri!.oh. 2O2O

8,821 9l
149 2A

10,0r6 78
155 88

lct.l (.) e,97r.19 10.t12.¤6

ror 8l
52 40
494
922

24 12

105 2,+
150 2r

21 l5
949

zt 58
tot.l (b)

Tot.l (.+b)
196.1r !18.4t

For aha Yaaa andd
,1.t ,{.rct,20el

Foa drc y.r. .ndtd
,1!! ra.,ch, 2O2O

,56 6! 924 6r

For iha Yca, ailLrt
,'ltt U.rch, 202l

F$ tha yaa. .odad
!1.t ntr.h,2O2O

171 99
292 96

28 A9
17 11
't1't5
loo
211
!18

34 05
151 l5
47 99
lt 58
o 14
9.85
o 26
7t4

tta.co 26t.tt

Fca tha Y.!r andad
!1.: M.,ch, 2o2l

For tltc y.a, cndad
ll!t mrch, 2O2O

755 89 924,21
7t c9 92a.2r

Fol tha Y.r on& Fo. th. ,.., .nd.d
,1rt ,r..ch. eoZl 11.t rti.Eh, 2O2O

724 A1

6 3,06
47 55
91 34

749 00
64 1l

44 o8
115 2t

Fca tha Yaar andad
!1.! ll..ah,202l

Fo. tha ,.a, enataal
11.t m.Gh, 2O2O

l,o8l 45
50 50

12 07
15 42

746 94
204 5t

1,773 94
1o! 04

12.24
11 97

75 38
42,42

2?6 47
(s6 e7)

Notr'l r lncludinq Mark to Market gain of ( 833 74 Crores ( P Y I 1,249 gB Cro.es) on oerivailve lnstruments designared io hedqe accounling ,elarlonship.
Note 2 I Re?ea note no 5 2

;/
I
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Nol.a b conaotld.iad Finonoi.l stataoantt tor tlta TfEnsmissron

,9 Othaa Erpanaas For thc Yr.a andad Fot lha yala ondod
l1.l ful.rch, 2021

(l l^ cror.r)
lltt rr!.0h, 2O2O

(l ln cror..)
Stoaes and Spares
Transoissron Charge3
Repairs and Maintenance Plant and Equlpment
Repar,s and Marntenence -Buitding
Repairs and Maiatenance - Otherg
Sho.r Te,m Le.5e Rental (Refer note 4l)
R.tes and Taxes
Legal & Profe5sional Expenses
Payment fo Auditors (lncludlno component audl!ors)
Travelling g Conveyance Expenses
lnsulance Ergenses
Wnte downs in lnvenlory value
Provision lor Stamp 0uty Expense
Bad 0ebt Wrilten Off
Foreign ¤rchange Flucluahon Losa
Corpo,ate Soclal ResponsibrliLy expenses
Security Charoes
Expected C,edll Loss- Doubtf ul Oebls.Advances,0eporsts
Loss oo sale of Paoperty, Pl.nt and Equigmenl
Mrscellaneous Expenses

lacoha Tar

Curent Tax i

ln te!pect of current yeaa
ln te5pect of Paevious yearS

Oeferred Tax

Tax aaoogniaed in othar compohantlva inooma

Rafraaauaaman! ot Oaflnad Sanarit Plana
Total income !ax recoqniSed in olhet comprehensive lncome
Effactlva poataon of 9aln3.nd loaaaa on deaignatad poatlon of hadglng inrtrumanta ln a oath tlow h.Cg.
Tax relatlng Lo items that wrll be reclassrfied Lo Prof I or Loss

Accounilng prollt b.tor. lat
lnooma lu arpanra at t!r rrlcr !ppllcable !o Indlvldu!l antltlci
T.r Elt..t ot I

lncome and Expense5 not allowed unde, lncome Tax
) Depreclarioo allowable on assets (diffe.ence between lncome tax act and Companies act)
ii) Differencea rn respect of Distributron oo Perpetual EquiLy lnstrument
iii) Cufienr yedr Los5es for which no 0efeared Tax Asset as created
iv) Adluslmenca in respect of current rncome ta! of previous ye., (due to transition !o new t!x reqtme)
v) Recognition of tar losses
vi) EFlecl ot change rn (ax rate
vii) MAT Credlt not recognlsed
vria) 80lA claims
lx) Oeterred Tax AsseLs Wntten ofl
x) Others (lncludes Tar .r diffe,ent rate)
Oro!. Trr
Trr pmvliiont i

Cutaenl Tax: ln respect of curenl year
Curreol Tax: ln respect of EarIal Penod

Net oTL / (OrA) recognased during the year
MAT Credit entitlement
lnooma tax racogalrad ln ttatafrcnt ot profll.nd latt at afraotiva 6ta

58 18
46A 52
z7a 12
l7 88

l6t 17
15 26
21 17

152 62
257

l5 9l
28 36

27 14

2s 99
J5 44

71 70

65 70
401 16
447 14

14,19
476

20 65
't0 80

164 92
250

45 65
22 A2
45t

22 60
056
12 5l
l8 14
i5 to
4t 62

458
85,?7

Fo, the Y.or.nded
,1ra m.rcn. zO2l

For tha yaar and.d
!1.t Mrr.h.2020

G la C,c,.r) F ln C,orcr)

2I ),Or
(46 00)

211 72
0 08

217 22
121,2'

G ln Cror6) G ln Crotd)

For tha Yaaa anarad
!1rt mmi- 2021

Fo, th. yafandad
!l.a iA.Eh. lO20

(6 o!) l 51

1.619 9o
551 14

58 28
(64 15)

(1oe s4)

14 41
221 06

l25e )6)

1,106 6A
)9? 40

115,50
26 41

(166,7!)

524

165 28
(9t 77\
95,94

542 8e

2ll 01
(46 00)
15874

211 12
0.0I

176 06

exafci3e the option oF new tax rate fot cartain compantes
Accordingly where il has chosen lo exercise new tax rale, certain Companaes o[ the Group has:
a) Made the provrsion FoT currenl rar and deferred tax at the r.fe oF 25 17X
b) Writlen off unutilised credit ro. Minrmum Alternate Tax aggregattng to i 68 48 C.ores
c) Nel Reversal of cu(ent tax provrsion < 56 fO Crores of earlier yeaas due to adopLron ot, new Lax regime

Unrocinla.d d.ducllbla tamporaa, dlff.rcno.., onusd t.x losra! .nd un!rad tar aradlta

asset3 ra a3 detailed below I

rt
!ltt il.,ch.2021 Builnss Lo5res Un.b3orbed mrt Credlt

u^aaa4ru o.lar.ad lax raral!

qr.rar rhrn one yr., rrtt ano^ lB. I.., ltt 2t
@t(ff rh.n llve yrd. 865 17 ,89 0]

n6 {t
let r.oo2.tt t16 43 949 0!

68 48 (46 98)
424,21 

'42.60
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l{ot.r to Conrolldalcd Fln.ocl.l Sttt.m.nti for th. yctr rnC.d !1r! rl|!rch, 2O2l

a5%oani
Taansmis5ron

41 Earoines plr.hrr. (EPS)

A Atlar nct ltnovcmanl lo Ragulatory O.t .r.l Balroce
Proflt after tax
Less: Olslfibution on Unsecured perpetual Equity lnstrument
Net Proflt atlributable to Equity Shareholders lncluding
Regulatory income/(expense)
Weighted average number of equity shares
outstanding during the year
Nominal Value of equity share
6.31c / Ollut.d Eaaning3 p.r Equlty Sh.rc (Face Value ot t 10 aach)
aftar nat llovment ln Rrgubtoay Octaral Balence

B Betof. a.l rrovcmlnt in Reeulalory D.taraal Balance
Profit after tax
Less: 0istribution on Unsecured perpetu.l Equity lnstrument
Add/(Less): Regulatory lncome / (expense) (net)
N.t Protlt attrlbu!.01. to Equlty Shtr.hold.r3 oxcludtne
ReOU latory lncomd(erpenre)
Weighted average number of equity shares
outstanding during the year
Nominal Value of equity shafe
Baric / Dibt.d Errnlng. p.r Equity Sh.re (F!o. V!lu. ot i lO rach)
tatora n¤t rnovomcnt ln Rcgulatory Octarral gelance

tl2 Con:lngant llrbllilies and Commltmrntj

For the Year endcd
l15t M.rah,2O2l

Foa the yeer end¤d
,'l3t ,tn.,oh, 2020

(t in Crores)
(t in Crores)

(l in Crores)

No

I
t

({ in Crores)
(t in Crores)
(t in Crores)

(t in Crores)

No

t
t

1224.04
(231.68)

706.49
(183.29)

992.r6
1.09,98,10.08'

9.O2

1,224.O4
(231 68)
(360.26)

tzt.20
1,09,98,'l0,O8l

10

2,94

706.49
(r8l.2e)

192.10

612.10

1,O9,98,10,083

10

,.79
As at

t1.: M.rch, 2021
( t ln cttr.s)

5'r5.to
1.09.98,10.O83

10

4.59
Ar at

,13t M.rch,2o2o
( t ln Crorca)

(l) Cootineanl liabllltiet :

(a) Direct tax
(b) Vat and Entry tax
(c ) 0emand disputed by ihe Group relating to S¤rvice tax on slreet light Maintenance, wheeling charges and cfoss
subsldy surcharges - (Refer note 'l)
(d) Claims ralsed by the Government authorltles towards unearned lncome arising on alleged transfer of ceftain
land p.rcels (Refer Note 1)
(e )Oemand lowards fixed charges payable in respect of power d.awn from the slate pool
(0 Clarms rarsed by Vidarbha Industfles Power Limrted (VIPL) in resp*t of increase in fuel cost for the financial year
ended 51 March.2Ot9 (Refer Note 1)
(g) Way Leave fees claims disputed by the Group Jelatlng to rates charged (Refer Note 1)
(h) Ofher claims against the Group not acknowledged as debts (Refer Note t)
(l) Claims pertaining to lnterest in respect of certain regulatofy Liabilities -(Refer Nore 1)

0)Liability in respect of disoosal of bottom Ash
fot.l

o92
14.4 0

353.55

127 65

't,181.28

28 43
36 02

@@

106
948

t57,55

127.65

99.68
1,381,28

28.43
36.O2

@@ Amount not determlnable
ln terms of the Share Purchase Agr¤ement enEered into by the Group with RINFRA. in the event the above matters are declded agalnsr the AEfvlL and are not fecoverable from the
consumers. the same would be recovered from RINFRA

MERC/CERC rpproval
Amounts rn respect ot employee related claims/dispules, consumer related litlgation, regulatory matlers is noL ascertainable
Fulure cash flows in respect of above matters are determinable only on receipt ofiudgements/decisions pending at vaflous forums/authorities
P¤rformance bank guaranlee given by the Parent Company on behalf of Subsidiary companies, t 361.79 Crores (Previous year ? 352,OO Crores) against which lhe subsidiary
companies have taken counter guarantees from their respective EPC contractors.
The Group, in respect of the above mentioned Contingent Liabilities has assessed that it is only possible but not probable that outflow oF economic resources will be required

t
4
5
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As.!
,ltt March, 2021

( t ln Crtres)

A3 rt
!l!t lrl.rch,2O2O

( ( ln C{(.s)(ii) Commitments i

Estimated amouot of contracts remaining to be executed on capital account and not
provided for (net of Advance)

2,413 43 2.65A 42

( ii) Ollrer Commltment3:
ln terms ot the MERC RPO obl gation regulations AEML ls tequired to procure on an annual basis a cerlain quan!um of power generaled from renewable sources, as at 31 March,
2O2'l AEML has an oumulative outstanding commitment to procure ren¤wable power of 4256 Mu's (ll March,2O20 - 1211 Mu s)

AEML to meet its past and future RPO commitment, has entered into ihrough a compeEitive brd, a Iong term power purchase agreement with a related party to procure 700 MW of
WindSolarHybridRenewablePowerattS,24perunit,supplyofwhich wouldcommeocefromfioancialyearendedSlMarch,2022

AEML in its MYT petition had requested MERC to ailow tt to carry fomard rts unmet RPO oblrgation to the next control period, so as to allow it to fulfil its pas! obligalion from the
above arrangement entered lnto MERC has dlrected AEML to file a separate petition in respect of the same wherein appropriate view would be laken, The management is of th¤
view that MERC would approve the above request and ihere would be no adverse frnancial implications oF the non-compliance by AEML ol its pasl RPO obligallons

4, Llases
(i) Olsclosu,e cndcr lnd AS 116 Lersesi

(a) The following is the movement in Lease liabilities during lhe year ended llst March. 202'l
ri

Dartlculils As at
,lst March, 2021

At at
,13! March.2O20

Opening Bolanc.
Lease Liabilities on account of adoption of lnd AS 116
Lease Liabilities on account of Leases en[ered / lerminated during the year
Finance Costs rncurred durinq the year
Net Pavments of Lease Liabilities

11.75
12 07

(r5 1 9)

103 49
65 55
11.97

(15 66)
cloJno Eabnce (refea note 24.no to, 1:!!-96 t45 15

tqastno a.ranqemenLs, other than lease hold land, are in respect of ollrffi premtses, resrognual ptemrses ron c

on lease. The arrangements range between 11 months to 5 years generally and ale usually (en¤wable by mutual consent on mulually agreeable terms, Under these arrangements,
generally refundable rnter¤st free deposits have been given, The Group has not enlered into any malerial financial lease

no sub-leases and no restrictrons rmposed by the lease arrangements
(d) The expense ,elating to payments not included io the measurement of the lease liability and recognised as expenses rn the slalement of profit and loss during the year is as
follows:
Low Value leases - lmmaterial
Short-term leases - I 15 26 C.ores (31 March, 2O2O < 20 60 Crores)

(e) The Group had a 25 year tong term Power Purchase Agreemeot (PPA) with Vidharbha lndustries Power Limited (VIPL), wherein the Group has committed lo purchas¤ the entire

is liable to pay subject to MERC approval a fixed monthly capacity charge and a veriabl¤ charoe towards the cost of fuel VIPL was obligated to make the plant avallable fo.
generationforaminimumperiodoftime (determinedonayearlybasis)andtheoptionasregardsthetimingofavailabrlitywasatihediscretionofVlPL,

The Group on assessment oF the above arrangement has concluded, lhat considering the Group does not have the right to direct the use of the asset the above arrangemeni does
nor qualrfy to be lease under INO AS 116.
During rhe prevtous y¤ar the Group has terminated the above PPA due to non-performance of obligations under the PPA by VIPL such termination has been upheld by MERC and
VIPL has preferred !o appeal against the MERC order to lhe Appellate Tribunal of Electricity ('ATE)

I
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44 Rclatcd Party Ditclosure
N.mc ol rel!ted p!.tles g descrlptlon of relaliomhlp

(A) Ultlma!. Controlline Entity

(8) K.y ni!n!gcm.nt Paraonnal;

S. B Adani Family Trust (SBAFT)

Mr Gautam S. Adani, Chairman
Mr Rajesh S Adani. Drrector
l0r, Anil Sardana, Managing Director and Chref Executive OfF cer
Mr, Kaushal Shah, Chief Financial Olficer (Uplo 2nd February, 2021)
Mr Jaladhi Shukla. Company Secretary
Mr, K. Jairai - Non ¤xecutive Oirector
Dr. Ravindra H. Dholakia - Non Executive Director
Ms, Meera Shankar - Non Executive Difector

(C) Ento.P.is.3 ove. which (A) or (g) above have signiflcant lnlluenae of Ultlmale Controlllng Entlty. :

Adani lnfra (lndia) Limited
Adani Power (Mundra) Limired
Adani Power Mahafashtra Limited
Adani Enterprises Limited
Adani Power Limited
Adani Ports and Specral Economrc Zone Lrmited
Mundra Solar PV Limited
Karnavati Aviation Private Lrmiled
Adani Foundation
Belvedere Golf and Country Club Private Lrmrted
Adani Township & Real Esiate Company Private Limited
Adana Transport Limited
Adani lnstitute for Education and Research
Adani lnfrasiruclure Management Serurces Lrmrted
Adani Properties Private Ltmited
Adani Caprtal Private Limited
Adani Housing Finance Private Limited
Sunbourne Developers Private Limited
Adani Power Rajasthan Limited
Udupi Power Corporation Limited
Adani Green Energy Limrted
AdaniWater Limired
Adani Total Gas Limited
Adani Power (Jharkhand) Limited
Adani Wind Enerqy Kutchh One Limited (Formerly known as
Adani Green Energy (MP) Limited)
Raipur Energen Limited
Adani Green Energy (Tamil Nadu) Limited
Kamuthi Solar Power Limited
AEML Gratutty Fund
AEML Superannuation Fund

Enterprises having significant iofluence of Ullimate Controlling Entity, the names and the nature of relationships is disclosed only when the transactions are enEered into
by the Company with the related parties dufrng the existence of lhe related party relationship

With Slgnifloant lnfluenoe ot Ultimrts Controlllne Entlty

on PerpeLual Equity lnslrument

i
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Transmission

WIth Sleniflc!nt lnfluenc. of Ultlmate Controlllng Entily

towards Purchase of Power - Received back

rred perpetual EquiEy lnstrument issued
Notei 2)

All above transactions are in the normal course of business and are made on terms equivalent to lhose that prevail at arm's Iength t,ansactrons
Noles:

1 Accrued on Perpetual Equity. infused by Enti[y under common cootrol
2 Long term Financial support by way of perpetual equity rnstrumen!s from Entity under common control
I lnclude Perlormance lncentive for FY 19-2O and 20-21

With Signifioant hfluanc. oa Ultimatc Controlllng Enlity

PerpeEual Equity lnstrumenr (includes accrued
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45 Falr Value Measurement:
a) The carrylng value of financial lnstrument! by catego.lei as of !1st March, 2021 ls as follows

The management assessed that the farr value of cash and cash equivalents, oEher balance with banks, trade recervables. loans, trade payables, other financial assets
and liability approximate their carrying amount largeiy due to the short term maturities of these instruments,

The fair value of the financial asse[s and liabilitres is rncluded at the amount at which the instrument could be exchanged in a currenl transaction between willlng
parties The following methods and assumptions were used to estrmate the fair values

Fair value oF mutual funds are based on the price quotations near the repor[ing da!e,
'The fair value of Government Securities have been delermined based on the prevailing marke! rate as on lhe reportinO date
Thefairvalueofloanstrombanksandotherfinancialliabilities,aswellasothernon^curren!financial iabilltiesisestima!edbydrscountingfuturecashflowusingraEes
currently available for debt on similar terms, credit flsk and remainrng matunties,

The Group enters into derivative financial instruments with various counierparties, principally banks and financial institutrons with lovestment grade credit ratings,
Foreign exchange tonilard contracts are valued usrnq valuation technlques, which employs the use of market obseeable inputs. The most frequenlly applied valuation
techniques include forward pricing and swap models using present value calculalions, The models incorporate various inputs including the credit qualily of
counterparties, forergn exchange spot and foMard rates, yreld curues of the respectrve currencles, currency basas spreads between the respective currencies, inleresl
raie curves and fomard rate curues of the underlying currency All derivative contracts are fully collateralized thereby, eliminating both counterparty and the Group's
own non-performance risk,

FaiJ Value

Particurars lhrough other
CompaehenEive

inGome

Fair Value lhrough
profit o. loss

Amortised cost Total Crrrying
value ln book3

F.ir value

Fln!nclal As3ets
lnvestmeots in Mutual Funds
lnvestmenls in Government securities
Trade Recervables
Cash and Cash Equivalents
Bank Balances olher than Cash and Cash Equrvalents

above
Loans
Derivattve instrumenls designated in hedge accountinq

rela rionshi p
Other Financial Assets

174.79

242.61

267 24
1,011 54
263 6A

1,026.23

1,098 25

4 O¤,2 61

174.79
267.24

1,013,54
263,68

1,026.23

1,098,25
242.61

4 062 61

174.79
259.90

1,011.54
263.68

1,026 23

1,098 25
242.61

4 052.51
/|17 40 t.lt't.55 8.148.95 8.14't.61

Fln.ocl¤l Ll.bllltlo3
Borrow ngs (lncluding current maluri[ies and lnterest
qcc ru ed)
oerivative instruments designated in hedge accounting
'elationship
0ther Financial Lrabrlities
Trade Payables

(19232, 501 48

27,15?.76

1,785 92
1,272 94

27,157.76

109,16

1,785 92
1,272.94

27,570.57

309 16

1,785.92
1,272.94

rotal (192.r2" 50't.44 to216 62 to,r2r.7a ,0,9r8.19
b) The cor.ylng v.lue ol tinancial instruments by categories as of 31st Ma.ch, 2O2O ls rs follow3:

n

Particulars
Fair Valua

through othe,
Compr¤hcnsive

tncome

Fair Value through
proflt or los5 Amortised cost fotal C!rrylng

value in books Fair value

Financlal Assets
lnvestments in Mutual Funds
Trade Receivables
Cash and Cash Equivalents
Bank Balances olher than Cash and Cash Equivalents
rbove
Loans
Derivatrve instruments d¤siqnated in hedge accounting
elataonship
0ther Financial Assets

1+O,ar)

312.67

1.r38.55

r.000,2 5
1,2r? 99
1,051 85

2,44819

2 548 18

312.67
r,000 26
1,232.99
1,053.85

2,444.19
1,297.54

2_544.14

312.67
1.000 26
1,232.99
1,0 61,85

2,448.19
1,297 54

2.548.18
Tot!l (40 81 1.651, 02 4,29r,47 9,90r,64 9,901.64
Finrnci.l Ll.bilitleg
Borrowings (lncluding current maEUrities and lnterest
lccrued)
Derivative instruments designated in hedge accountinq
ela tionshi p
Other Financial Liabililies
Trade Payables

106 54

24,449 69

1 372 60
'r,780,86

24,448.69

106,54

1,372 60
1,780 86

22,45417

146.54

1,r72.60
1,780 86

Tott 106.r4 27.602.15 27,70f,.69 2r,71'J.17
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46 :alr Value iie,!.chy: 0l in Crorcs)
,Ertlculars ,l5E Marcn.

2021
:t1st March,

2021
51st March,

2020
,13t Mrfch

2020
Level I Level 2 Level 1 Level 2

Assets measufed a! fal. value
lnveslments in unquoted Mutual Funds measured at FVTPL
Assel for whlch Fair Value are disclosed
. Government Securities
Oarlvatlve lnstrument! deJlOnrted in hedgc !ccounling rclationship
Derivative lnstruments
Toul

259.90

174 79

242.61

t12.57

1,297.54
259.90 417.10 1,610.21

Oerlvatlve lnstruments design.ted in hedge accounling relationship
Derivalive lnstruments
Liabillties for whlch fair valucs a.e dlscloscd
Borrowings (lncluding current matuflties and lnterest Accrued)
Tot l

14.473 7a

309 16

12.696 84 13102 53

106.54

9,355.64
11.97r.7' tr.oo6.oo 1r.1o2.t3 9.462.18

The lsir value of Govefnment Securities have been determioed based on the prevailing market raie as on the reporting date
The Fair value of Derivalive iostruments is derived using valuation techniques which include forward pricing and swap models using presenE value calculations,

The Borrowing includes USo bonds which are listed in Singapore Stock Exchange, The fair value of Bonds have been determined based on the prevailrng market rate as
on the reporling date, The fair value of rest of the borrowrngs rs equrvalent to carryrng value

47 Capital Mlnaqement
The Group's objeclives to manage capital rs to safeguard conLinurty and healthy capital ratios in order to support its business and provide adequate return to
shareholders through continuing growth The Group's overall strateqy remains unchanged from previous year,
The Group sets the amount of capital required on the basis of annual business and long'term operatrng p ans which include caprtal and other strategic investments,
The funding requirements are met through a mixture of equiLy, internal fund qeneraton, borrowings The Group's policy is !o use borrowings to meet antrcipated
funding requirements
No changes wete made in the obiectives, policies or processes for managrng caprtal during the years ended as at flsr llarch. 202'l and as at llst March, 2020

n

Particulars Refer Note As at
!1st lt'ilarch, 2021 31st March, 2020

Total Borrowlngs (lncluding Current Maturities oF Long Term 0ebt)
Lessr Cash and bank balances
Lessi Currenl I nvestments

Net oebt(A)
Equity share caprtal a other Equity
Unsecufed Perpetual Equity lnstrument
rolal Equlty (8)
Total Equity and Ner Debt (C-A+B)
3earino Ratio i (A)/(C)

22,28 e30
14e15

12

19 e 2',1

20

26,960 98
1,289 91

174.79

2r,496.28
6.089.58
2,429.70
8,919.28

,4,41r.r7
o7t

24.245 73
2296 A4

312.67

21,616.2?
5,219.54
3,279.42

8,498.96
,0.135.1 8

o72

Financial Risk iian.gemenl Obiectives
The 0roup's principal financial liabilities comprises borrowrngs, trade and other payables, The marn purpose of these frnancral liabilrties rs to frnance the Group's
operations/proiects ,The Group's p.incipal financial assets include Ioans, trade and other receivables, and cash and cash equivalents that derive directly from its
operations,
ln the ordinary coufse of business. the Group is mainly exposed to risks resulting from exchange rate fluctuaLion (currency risk), interest rate movements (interest rale
risk) collectively referred as Market Risk, Credit Risk, Liquidiiy Risk and other price risks such as equity price risk, The Group's senior management oversees the
management of these risks, lt manages its exposure to these risks through derivative financial inslruments by hedging transactions tt uses derivative instruments such
as Principal only Swaps, lnterest rate swaps, foreign cur(ency future options and foreign curreflcy fomard contrac! to manage these risks These derivative instruments
reduce the impact of both favorable and unfavorable fluctuations.
The Group's risk management activities are s!bject to the management, direction and control of Cenlral Treasury Team of lhe Group under the framewoak ol Risk

Management Policy for Currency and lnterest ra[e risk as approved by the Board of Directors of the Group, The Group's central treasury team ensures appropriate
financial risk govelnance framework for the Group through appropriate policies and procedures and that financtal risks are identified, measured and managed in
accordance with lhe Group's policies and risk obiectives lt is the Group's policy that no trading in derivatives lor speculatlve purposes may be underlaken.

The declsion of whether and when !o execute derivative Financial instruments along wirh its !enure can vary from period to period depending on market condrtions and
the re16tive costs oF the instruments The teoure is linked !o the timing of the underlying exposure, with the connection beEween the two being regularly monitored,
The Group is exposed to losses in lhe event of non-performance by the counterparLies to the derivalive contracis, All derivative contracts are execu[ed with
counterparties thal, in our iudgmenl, are creditworthy The outslanding derlvatives are rev{ewed periodically to ensure thac there is no inappropriate concentration ol
outstanding to any particular counterparty
ln the ordinary course ot business the Group is exposed to Market risk, Credrt risk, and Liquidity flsk,
Market rlsk
MarketriskisthertskthatthefairvalueoftuLurecashFlowsofafinancialanstrumenlwrllfluctuatebecauseofchangesinmarketgrices Marketriskcomprisestwo
types of flsk: rnEerest rate risk and foreign currency risk,

loltrlrrrrl3-drl
The Group is exposed to changes in market interest rates due to financtng. iovesting and cash manaqement actiutres. The Group's exposure to the risk of changes in
market interest rates relates primarily to The Group's long-term debt obligalions wrth floating rnterest rates and period of borrowings The Group manages its interest
rate rrsk by havlng a balanced por[folro oF fixed and variable rate loans and borrowings. The Group enters rnto tnterest rate swap contracts or rnterest rate future
contracts to manage ils exposure to changes in the underlyinq benchmark anterest rates.
lnlffr3t rat. lcnrltlvltY
The sensitivily analysis beiow have been determined based on the exposure to interest fates at the end of the reporting period, For floating rate liabalities, the analysis
is prepared 6ssuming the amount of the liabrlity outstanding at lhe end of rhe reporting period was outstaoding for the whole year. A 50 basis point increase or
decTease represents management's assessment of the reasonably possible change in rnterest retes
lf interest rates had been 50 basrs pornts higher / lower and all other varlables were held constant, the Group's profit for [he year ended March ,1, 2021 would
decrease / increase by I 27 26 Crores (previous year ? '17.f9 crores). This is mainly a ttribu ta bl e to interest rates on varlabl e ra te borrowings,

The year end balances are not necessaflly representative of the average debt outstanding durlng the year
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Forulgn cffirmcv rhk
Foreign currency risk is the risk that the Fair value or future cash Flows of an exposure will lluctuate because of changes in foreiqn exchange rates The Group's
exposur¤ to the risk of changes in foreign exchange raLes relates primarily to the Group's opera[ing aclivities, The Group manages its foreign currency risk by hedqinq
transactions that are expected to realise in future,

a) The Gaoup has takcn vralou3 derlvativei to hedge lts for¤lgn er(posu.c. The outstanding position of exposufe again3l variation in anterest rates and foaeign
exchange aate are as under:

. EUR 858 (EUP J'15)

A chang¤ ot 1% in Forelen currency would have tollowlng impact on prolit beforc lax
tn

Particul:rs Fo, th. Y.r. 2O2O.2'l For the Year 2O1g-2O
1?6 lncrease 1j6 Oecrea9e l9a lncaea3e 116 Decrease

Fo.elgn Cur.ency Sensllivlty
RUPEES / USo - (lncrease) / Decrease
RUPEES/ EUR - (lncrease)/ oecrease

(0 62)
o.00

0.6?
(o.oo)

(1,60)
000

150
(o oo)

Cfedlt risk fefers to ihe risk thar a counlerpafty will default on its contractual oblioatlons resulting in a loss to the Group The Group has adopted rhe policy of only
dealing with creditworthy counterparties as a means of mitigating the risk of financial losses From defaulf, and generally does not obtain any collateral or other
security on trade receivables
The carrying amount of financial assets recorded in the financial statements represents the Group's maximum exposure to credil risk. Since the Group is an ISTS
licensees, the responsibility for billing and collection on behalf of the Group lies with the CTU/STU Based on the fact that the colleclion by CTU/STU is from
Designaled ISTS Customers (DlCs) which ln maiority of the cases afe state government organisatlons and further based on an analysis of the past trends of recovery,
lhe management is of the view that the entire receivables are fully Jecoverable. Accordingly, the Group does not recognize any rmpairment loss on ils receivables,

il\lr-1./ -

I

\t

Nrturc Purpose

A3 at
rlrt March, 2021

As at
,1st March. 2O2O

t in Crores
Foreign

Cu.rency
(in Milllon!

t in Crore3
Fo,eign

Currency
aln lrlillldnl

.i) Principal only
;waps

Hedging of Forer9n currency borrowin9s principal liability
1 Bond 861 25 Million USD. USPP 388,20 Million USo (P Y
Bond 870 Million USD, USPP l]0 Mrllion USD)
2 Term Loan from bank Nll (P.Y, 24.18 Million EUR) 9,134 71 uso 1,249,45 9,128.51

EUR 24,18
u50.r,180

,ii) Forward
lovers

la,l-iedgrog of fofeign currency borrowing princapal:- Bond
42'1.25 Million USD, USPP N I (P.Y, Bond 430 Million USD,
USPP 90 Million USD)
1b Hedqinq of foreiqn currency interest llabilrty

3.520 03 uso 481 47 4,476 90 usD 59r 67

I Hedging oF LC, Acceptances, Creditors and firm
:ommitments 92 15 usD r2.61

.iii) Cross
lurrency Swaps

Hedging of foreign currency borrowing principal g interest
liabil ity
'1, Bond 40O Million USD. Term Loan 175 Mrllion USO, ECB
11 f5 EUR (P Y Eond 400 Million uSD, Term Loan 70 Million
USD)

4,301 18 uso 575
EUR 11 35

,,556.26 uso 470

(iv) options

Hedging of foreign currency borrowing principal g inierest
iabil ily
l. Bond 100 Mrllion USD, Share holder afFiliated debt 282
I rllion USO (P Y Bond 3O0 Millron USO, Share holder
aff iliated debt 282 Million)

4.255.OO USD 582 4,40r.70 uso 582

(v) Coupon only ledging of fo{ergn currency borfowing ,nterest liability
4 385,60 uso 600 3,781.25 uso 500

The details ot

Particular5

As at
,1st March. 2021

As at
llst Mrrch, 2O20

( in Crores
tsoret9n

Cuarency
/in mllll6n'l

( in Crores
Forelgn

Curacncy
,/^ Mlllt^^l

(i) interest accrued but not due
(ii) lmport Credi!ors and Acceptances

94,75
10.40

o01

uso 12,96
USD 1 42

FrlR o oo-

?3.85
fl5 85

o. ol

uso 1.15
usD 44 38
EUR O OO'
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The Group monitors rts risk of shortaqe of funds usrng cash flow forecasting models, These models consider the matur ty of ils financial investments, committed
funding and proiected cash flows from operatrons The Group's obieclive is to provide financ al resources to meet its business obiectlves in a timely, cost effectrve and
reliable manner and lo manage i!s capltal s[ructure, A balance between contrnuity of fundinq and flexibiiiiy rs maintained through the use of various types of
borrowings,
The table below analysis derivEtive and non-derivalive financial labllities of the Group into relevant maturity groupings based on the remaining period from the
reporling date to the contractual maturity date. The amounts disclosed an lhe table are the contractual undiscounted cash flows,

A3 .t rl3t March- 2021 Le33 than 1 veaf 1., yeafs Over 5 years Totrl
lorrowings (l ncluding current maturities)#
frade Payables
)erivative Liabilities
)ther f inancial Lrabilities

4,637 51
1,241.O1

I b J.6Z
1 500 45

7.927 11

145 14
455 10

26166.10
,'t'93

27.15

)6,t)u )4
't,27?.94

309,16
1.982 ?O

ln
As rt lltt i,lrrch. 2O2O LEsq than 1 veaa l-5 yea13 Over 5 years Totrl

Borrowings (lncluding current maturiUes)#
Trade Payables
Derlvatlve Liabilities
Other fin.ncial t iabilities

3,198,06
1,751.51

24,37
'1,3 07.58

7,237 09

82.17
215.99

?5,453.24
?9 35

30 99

35.294 39
1.780 86

106,54
'1,575.56

,The table has been drawn up based on the undiscounted contractual maturities oF the FinaFcial liabilities includinq interest that will be paid on those lrabilities uplo
the maturity of the rnstruments, ignoring the call and refinancing options available with the Group. The amounts included above for variable interest rate
instfuments for non-derivative liabilities is subject lo change lf chanqes in variable interest rat¤s differ to those esLimates of interest rales determined at the end of
the reporting period,
De.ivatlve Financlal lnstrument
The Group uses derivatives instruments as part of ils management of fisks relating to exposure to fluctuaEion in foreign currency exchange rates and interest rates
The Group does not acquire derivative financial ins[ruments for trading or speculative purposes neilher does rt enter into complex deflvative transactions to manage
the above risks The derivative transactions are normally in the Form of forward currency contracts, cross currency swaps, options and rnterest rate swaps to hedge its
toreign currency risks and interest rate risks, respectrvely and are subject to the Group's guidelines and policies.

The fair values of all derivatrves are separalely recorded in the balance sheet within current and non current assets and liabilities Derivative that are designated as
hedges are classified as current or non current depending on the maturity of the derivative.
The use of derivative can give rise to credit and market risk, The Group tries to control ofedit risk as far as possible by only entering rnto contracts wilh stipulated /
reputed banks and financial institutions The use of derivative instrument is subiect to limits, authorities and regular monitoring by appropriate levels of management
The limits, authorities and monitoring systems are peraodically reviewed by management and the Board, The market risk on derivative is mrUgated by changes rn the
valuation of underlying assets, liabilities or transactions, as derivatives are used only for rlsk mantsgement purpose

The Group enters into derivalive financial instruments, such as forward currency contracts, cross currency swaps, opt ons. interest rate futures and interest rale swaps
For hedging the liabilities incurred/recorded and accounts for them as cash Flow hedges and states ihem at fair value, The effectrve portion of the gain or loss on Ehe
hedging instrument is recognised in OCI in the cash flow hedge reseNe, while any ineffectave porlion is recognised immediately rn the stalement of profit and loss.
Amounts recognised in OCI are transferred to profit or loss when the hedged transaction affects profit or loss, such as when the hedged financial income or financial
expense is recognised or when a Forecast sale occurs These hedges have been effective for the year ended March 11,202'1,

The fai. value of the Group's derivative positions recorded under derlvative financial assets and derivative financial liabilitres are as Follows :-

.i\ll
'a'''

As at !1 ,Oarch. 2021 As at ll M.rch. 2O2O
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49 Segm.ntln?ormatlon:.OporatingSegm?nts
The reportable segments of the Group are trading activity and providing transmission line seruice. The segment are largely organised and managed separately
according to the organisation sttucture that is designed based on rhe nature of seruice, Operating segments reported in a manner consistent with the internal
reporiing provided to the Chairman and Managing 0irector joinrly regarded as the ChieF Operating Decision Maker CCODM), Oescription of each of the reportable
segments for all periods presented. is as unden-
,) Transmission
ii) Trading
iii) Mumbai GTO Business
The COOM evaluates the Company's pefformance and allocates resources based on an analysis of various performance lndlcators by operattng seg,n¤nts, The CODM
reviews revenue and gross proflt at the performance indicator for all of the operatino segments,
Th¤ measuremenl of each segment's revenues, expenses and assets is consisteot with the accounting policies that are !sed in preparation of the finrncial statements.
Segmenl profit represents the profit before interest and tax.
lnformation regarding the company's reportable segments is presented below:

n
Partlculars Tlan3mlsrion TrE.rino Mumbal GTD Budn$. Ellmlnatlon Tot!l

, Othc. lnto.mrtlon
Segment Assets

Unallocated Corporate Assets

Totrl A!!.tr

Segmenl Liabilities

Unallocated Corporale Liabill!les

Total llrbllltl..

D.praclation /Amortlration

Non Crth Expendl!ure other then Oepreclatlon/
Arnortl!.tlon

C.pltal Erpendllur.

t,122.05
2,815.OO

,,122,06
2,8t5.OO

2,191.EO
7.87J.2'

20,59r.6)
t5,576.68

1,1a1,tlo
69J.67

601,r2
663.56

4.62

(5.r8)
2760.50
t_464.90

716.6'
924 61
716.6'
924.61

o.74
0.40

134 72

1t4 48

6,O47.64
7,676.15

6,047,64
2676.15

't,o11.75
t.206.2J

17,206,59
t5.628.19

,,109.r7
3,755.06

6.14,t6
510,46

22,r2

(32.48)

1.191.82
1.29t.77

9,926.t!
il,415.96
9,926.r!
t1,415.96

,,2o4.29
3,079.84
,t2,60
265.J3

!,7t6.89
3,345.17

2,116,99
2,2r8.49
1,6'19,90
1,106.58

187,O1
2t3.80
14r,t2
,86.)9
3lo.r!
400.t9

1,2O9.r7
706.49
(65.53)
75.J3

1,224.O1
741.82

t7,'i02.24
J2,r9.59
54t1,t4

7,3 71.60
4!.21r.t0
J9,7n-19
4,t o.97
4.583.21

20,619.76
25,566.89
,!,210.75
30,r50,10
1,!28.88
1t74.02

27.14

oze6)
,,9r2.r2
2.762.67

Note l: The business operations of ihe Group are entirely based in lndia accordingly the entaty has no separate geographical to disclose,
Note 2: Revenue trom Power distribution companies for allocation of Transmlssion capacity with which Group has entered into Transmission Seruice Agreement
accounts for more ihan 10% of Tolal Revenue.

glun
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tO The Consolidaled frnancial statemenrs for lhe year ended llst Merch, 2021 a,e not comparable with ihe previous year, due to followlng

Oaia ot aaqultitloo ot laya*nant in Subaidlriar

S.
No N.m. .t th. Entaly Fo. lrro Year andcd

,1tl M.roh.2021
Fo, lhc yca. and.d
ll.t ltlaroh,2O2O

t kanetrKhetn Transmissr0n Ltmiced

, Lakadl. B.neskantha Transco Limited lrlh Novem0et, zo19
Jam haffiat&a Taan<o Lmtad

Limrred (PGclL)
(a) Two agreements lor difFerent maintaining diflerenr !ransmission lines with RVPNL (Grantor) is to construcf g opeaare an transmlssion sysfem comprisiog:'

ATran3fer (OBFOT) basrs havang contract tor 25 years faom Lhc licensp issued

f,ee and clear of all encumbrances Frnancial assets rs creal¤d on the basis of Present values of totuae Cash Flows No Intengrble assets is created for thls SCA accounting

z -- 6r'\I

Additlonal lnformauon of nec assels.nd share ln proFll or loss contflbuted by varlous entrti¤s a5 recogniied undea Schedule lll oF the Comp.nres Act, 2011

Sr
{o N!m. cl lh. Entlty I ln cac.ar

Con.ollC.t.d
P.ollt or Lot3
tor tho yEaa
.nd.d lls!
Ai.'oh 202l

I in C,or.t

A! tt ot
Con.olld.t.d

Oth.r
Conprchanllva
lmoma toa tha
y..,.nd.C !1.t

mrch 2o2l

t in cror6
A. ti of Ccn.clldlt.d
Total Conprahanaivc
hcoo. lo. th. ytr

rnd.d !l.t l6.rch 2O2'

I in Cre.atN.l At5ata
al on fl!t

Mrrch 2021

2

4
5
6
1

I
9
10
11

12
1f
14
15
't6
17

18

t9
20
21

22
23
24
25
25
27

28

29
ro
,1
32
]J
t4

Adanl Transmisslon Limlted
suDrldlri.t (lndi.n)

Maharasht,a Eastcrn Grid Power Transmrssion
Company Limited
Ad.ni T.ansission (lndia) Limited
Sipat Transmlsslon Lrmiaed
RaipuaRaJnand0aoo-Warora Transmission Limi!ed
Chh.ttisg.rh-WR Transmission Limited
Adanl lransmlssioo (RaJasrhan) Llmlted
Norlh Karanpu.a Taanico Limated
Maru Transmission Seruice Company Limlted
Aravall Transmission 5eruace Company Lmited
Weslern Taansco Power Umtted
We5!ern Transmisslon (cuiarat) Llmited
Ha6oti Powea Tran5mission Servic! limilld
Earmer Power Taan5mlssion Seruice limited
Thar Pow6a Taaosoission Seruice limited
Fatehqarh-ShadlE Ttansmissron L mited
Gh.tampur Traosmissaon Limited

Adani Transmlssion Blkaner Sikaa Paivate Limit¤d
(Formerly known as KEC Bikaner Sikar
Transmr55ion Private Limited)

OBRA-C gadaun Ta!nsmission Limited
Ad.ni Electricity Mumbai Limited
AEML lnf raslaucture Limiled
BikanerKhe(n Transo6sron Lrmrled
WRSS XXI (A) T.ansco Umited
L.kedl. S.n.skanthr Tr.osco Limited
Jam Khambattya Transco LtmtLed
Arasan lnlaa Pr/vace Limitad
Sun.ays lnfra Space Prlv.te Limited
Power Oisuibutlon Seeices Lifiiled (Formerly
known as'Adani Eleciiicily Mumbal Seelces
Limted')
qdani Electriclty Mumbai lnfra Limiied
qlrputduer Transmrssron Lrmited
Kharqar Vlkroli Tranlmisslon Pirvate Limited
A/l,oaa l(u,nool T,ansoission Limited
AEML Seepz Limited
qdanl Tr.ns 5t¤p Ooe Llmlted
rahl

2? o29t

16 529{

1475tt
o 52%
1 17Sl

0 8l%
0 1l%
o t9x
0.1416

,o 01ri
r 11*

O 79.4
o t5%
o )ot
o 25%
o.17%
1 04ti

0 349(

o J7e6
11 1416
o o0*
o 66X
0 0o*
-o 01%
o 1l*

0 00!a
o 00e6

o 01%

o oo%
1 42i

.o 0'1%
o,6 8t
o,oo!c
0 00%
I OO*

4,O86 61

2,491 A9

2,2)O 5A
19 40

176 52
125 0',1

19 07
2a 86
21 46
0 52)

161 75
11a 45
5l 80
45 26
J7 89
25 20

157 33

51 5A

5534
4,710.r5

(o o0
99 65
(o 6l)
(1 or)
20 ll
(o 28)
(o r¤)

189

001
215 8A

(on)
10t 4f

lt,12a.72

1 61ta

19 6B
22 391t
2lla

4 56*
I 15A

o 50*
o oo%
o 04%

12h
0 96%
1 48t
1 09X
1 00%
0 009(
o 3714

o 54%

-o or%
19 62e.
o 00%
o 00%
0 00%
o 004
o 0o*
-o 01!{
o olr{

o 149(

o 00rr
2 6AV.
o 009r
o o0*
o oort
0.00%
looia

(21.21)

524 0A

295 A5
2a 14
60 30
41 56
655

(o oo)
o55
o89

16 a4
12 65
19 5l
r4 4{
'13 19
(o 02)
4 e8

7lo

(o o8)
259',|?

(o, ol)
ool

(o o5)
(o 02)
(o ol)
(o 17)
(o,4o)

la9

t5 59
(o or)

1J2t.2!

I 4,50*

-0 62q
-o 04%
6 56!6

t5 07%
lo 9r*

o.o2%
o 16%
o 19%
0 01%

-0 0r*
0 00

,0,01t
1 A5%
1 29%
I 201
0 or*

.o 02%

-0 01?
49 95X

o.o0!5
0 02%
o oo*
-0 0ti

(21 2 t

0.91

0.06
le.75

122 06
(15 97
(o 0o
o03
o.5l
o57

(o orl
o,or

12 70
0 8el
(175
o01
o02

(0 o0
(0 02
o00
ool

00t
(0.02

002
(7r rl

-l 611

-o,01*
o,0lr(

o l6x

! 03't
o, ooir
o oox
0 00*
0 00!i

44,69%

25.19't
1 57'{
t 26%
2 18l{
o 55'.
o 00ft
o.o916
o 12A
I 4l%
l.08%
1 4l'r
1 07X
0,97%
0 001(
o 42*

0 6ota

-o,01*
19 8l,t
o,0ori
o oora
-o 01*
o,o0a
0 009i

44(42

189

,5 60
(0 ol

524 99

295 91
18 J9
)a 24
25 59

655
o02
loa
146

t6 af
12 66
16 83
tz 55
I l,4l
(o 01
4 90

710

(0 06
186 02

(o,01
o.ol
(o 07
(o 02
(0 02
(0 17

(o,4o

!1 66 f1.66
!o: No6 coaaEtrtnl htaant 1.1o! ta 6rJ! fi4.1, a7.16

(t26.O: tocad
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Nob! b Conaolldatad Flntnobl Starm.nu lo, tha ycrr andod !1at mtrch, 2O2l rrrnsmrssron
t! A. ,.. lnd AS 19 "Chploy{ Sc.calt!", lh. dl.olGu,.. .,. elv.n balow

(!) O.ll6ed Cooldbutlcn Pl.n

(i) Providenl lund
(ii) Superannuatioo lund
(lll) SraE dellned contriburion pl.n5
.Employer's contribution to Employces' state insurance
'Employers'Contribudon to Employees' Penslon Sch¤me 1995
The Group has recognised the followioq amounts as expen5e in !he financial statemen15 lor the year:

463adani

,aadculatr
Fo. tha yaa. andad For:nc y.ar andod

lontrlbution to Ptovident Fund
lontribution to Employeei Superannuation Fund
)ont.ibutlon to Emoloveer Penaion Scheme

1.91 845

Tob t6 ,, ao

(D) Hlo.rt Emrl!am

from Septembea 0l, 2010 for future payment of g.atuity to the employees

review The managemenr aims to keep .nnual contributions relatively glatle dt a lev¤l such that no plan deficits (based on v.lu.tion pp,forfied) will arise

?mployment, or an emount based on the r¤spective employee's salary and (he tenure of employment

xi. A.r.t - llrbllity Matohlno st..t.oi..

risk

in intarest rates, whlch should result in a incaeaie io iabillty without correspondlng increase In rhe asset)

(o) s.nrldvlly...1y.1.
The

cl ld n
Jlttnruch' ,'trt M.,oh, 2o2( ,r.! r.l.rch, 2o2t :l]tJ""' !l.t m.rch,2021 ll.t mroh,2OeO

JrSCount rate
ialary Growth Rate
\ttrailon R.te

1 00x I oox
1 00!6 1 0o!(
o,50* o 50ta

la nnf

)ecrease by
ncaease by
)ecrease by

7) 20 71 79
70 00 60,59
1421 21.64
904 95)

ncrease bY
)ecrease by
ncrease by

61 16 62 0l
6152 6aA

20 04 20 0z
anq aq:

,rdoulail Aa r! aa!

I l@mllAnco ol Opc.he md Clorine g.l.rcc! ot d.fln.d b.n.tlt olllC.tion
Presenl V6lue ol Detlned genefit Obllg.ilons at the begr^nrn9 of the Year
Currenl 5eruice Cost
lntere5t Cosr

Re'measuremenl (or Actuarlal) (9ain) / loss arislng from:
- Ch.nqe an demog,aphic assumptioos
- Chanoe ln llnancials assump0ons
- Experienc¤ variince (i e, Actual erpericnce vr assumphons)

Acquisition AdiustmenVOthet adiustment
BeneriB paid

Nel Actuarial loss / (9arn) Recognrsed
Lrabllitles transler ln/out

Pteseot Value of Defin!d B.nelit Obliqarions a! the end of the Year
U lGm(adoh ct OtanlnC md Clorlne 8du6t ct Uo F!i, uald ot Aan artota

Fair Value of plan as3els at the beornning of the Year
lnve5ament lncome
Cootributlons
Eenefats paid
Retuln on plan assets, clcluding amo!nt tecognised in ne! inleaest expense!
Planned Asset Acquired oo Euslness Acqutsitlon

Farr Velue of Plan assets .t the end of the Year

lil nacomllla:lon of lia Ph..n! valua ot datlnad banarlt ouieatloa and Fal. valua o, plan Btata
Present Value of Detloed genefit Obligations .! the end of !he Year
Fair Value of Plao assets aL the end of the Year
Nel Asset/ (Uability) recognized in balance sheeE as at the end of the year

lv. ComporlUm ot Pl.n A.rd!
l0016 of Plan A53at5 are Bdministered by LIC

v. Oratully Coat to, th. Y..a
Cutrent terulce cost
lnte,est cost
Expectad retuan on plan a5sets
rctuailat Gain / (Los!)
Net GaatulLy coa: recognised in the slatement of Profit and Loss

uf Othat Conptchaatlva lacomo
Actuadtl (gaans) / los*s

ChanOe ln demogr.phic asamptloo5
Changc in Financial assumptions
Experience variance (i,e, Actual expeiencei a5sumptions)

Relurn on plan assets, excluding amount recognlsed in net inLerest expense
Components of dellned benelit costs tecognrsed in orher comptehensive lncome

i{1. A.Urld At.umpdcn.
oiscount R.tr Ge. annum)
,bNal lnarea* rn Silary Cdfl loca ninuml

654 50
16 85
4471

5 91
(t t8)

(41 08)
o25

(f7 l4l

429
667,tt

491 l0
tt 59
095

(r7 t.)
0 l1)

44r,19

66? 91
(487 19)
(r6o,72)

!6 a5
44 71

5e)(ll

47.97

691
(1 18)

(41 Oe)
tll

(14,2'.)

6 7r to 5.8491

603 97
3l lo
45 56

o l4
38 69
(17 68)

07)(50

o59
cr4.to

4s7 39
34 49

015
(o se)
006

491,10

654,50
(491 r O)

n6r.o)

lt ro
45 56

(34,49)

44.r7

o 14
J8 69
(t7,68)
(o 06)
21,1O

6,7% to 6 841
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N.t r b Co6&lld.tad Flnmlal Statam.ntr lcr th. y.r. .nd.d lttt M.6h, 2O2t

o6a:.g,:li

lhe GrouP Additionally, the disclosuae requlremenla in lnd AS 115 have not generally been applied to complaaiive info,mation

C.&a6l b.lancs:
(a) The rollowlng table provides inform.tion abou! (eceivaoles, conlr&t asaets and contract liablllties faom the contract3 with custome15

,aatcslH Aa at
,lrl Mroh,2O2l

Aa .t
lrt Aerll, 2o2O

T,a.rQ receNables (oror1) (Rlifr note l,)
(Lfrr) Allowance fo, Ooubtful Debts (Reler mte 1l)
Trade receivables (N¤!) (Refer 

^ote 
1l)

Contracr.ssets (Refer note 17)
Cdiraact nrillrrB

(11 oo)
1.0D,54
1 266 29

07 46\
t,000 26
I lo5 97

(b) Slgnlflcan( chanoes ln cootfect assets and liabilttes durlng the period;

to be adiusled in Future farltf determination in resp¤ct of earliea year (of whach a 2 26 crores recoverable from otheas as on

to be ad,usted rn tuture !ariff determinatpn (Net)

Aaoonollladon tha anouot of ,aanoa ,aaoenlacd ln !h. atatanant ot pEtit and lot. wlth th. oontr:otad grica:
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R.h l.aul.!d A.livlti..

d.r.rmin.s l.dtt ro b. ch.rgsd f.om con5um.6 b.s.d on prev.lling r¤gul.tions h plrce

2 MEFcMulriY.arTanffRECulerloni 2015(MWR.sul.ilonr.ls.ppllcaDl.ror(hepeflodb.glnnlngtromlApdl,20l6lo!1M..ch.20ZO

Liabilti¤s as p.r th. lermi and condrnons speclfl.d rn M[ Regul.tions

! Raconcrx.Lrono,RagulatoryAsiets^labiltie5ofdiirrbltlonbusln.ssasp¤rRateRegularedActivitiesisasrollowsr

tu.1
!1.t mr.h. IO21

I
I

)P.nine xqurlory b..1. (N.t,
Ud.
bqul.ed on Busln..i Combin.tron(Ne0

542 6t l2)2 tf

r.cov...d /(.!lund.d) dunng th! y.aa I58 !2 857 g7

considanng th. p...malaaybanchm.rks laid down ln th.
Th. ralEs used io dl5counl the foracarls r! lo 29* p a

,a (l) hp.irm.n! btllnt .t l.l.trglbl. At..l.

usin9 Oisounlsd C.3h Fbw melhod (DcO

h.v. b..n d.v.loped for 6 y.a6 (r1 M.r.h 2O2Or 5 y.ars) a.d th.re.fter rn perpelui!y coned¤ing a t.rmloal growrh r.t. of 2a (!1 M..ch 2O2Or 2 5r) p.r amum

f.Bhrrh LraGe
Th. k.y .ssumptims ui.d in dot.,minlne th. r.cov¤..ble.moud d TCGU .r..r tollows

(D odwlr

lmp.l.trnl !a.tinO ot Oodwlll

(_COU')(ATIL.MEGPTCL.ndAEML)torimp.Lm.nr Eas.donrhe.nnualrmp.irm.nite*nogroU.ionlow.rd!imp.imen!w.3r.quir.dn.c.ss.ry

arpact.ri6ni of tutu.. chmg!s in th. m..ket

Manaqemaft ballves th.t.ny re.son.ble possrble chan9. in any ot th¤5¤ assumptiosw@la not caus. !h. c.rrying amount to arc¤ad its r.cry.r.bl..moo6t



a56ani

57

AOANI TRANSMISSION LIMITEO

Nol¤s to Con3olldated Financlal Statements fo. the

58 (A)

ended 31sE 2021 Transm i ssi on

a) During the previous year 2O19-2O, Maharashtra Electricity Regulatory Comrnission (MERC) vide its order daled loth March, 2020, has
approved for (i) truing.up of the tariff for the period from the fioancial yea( 2017-18 & 2018-19, (ii) for Provisional truing up of financial
year 2019-20 and (iii) Aggregate Revenue Requirement. (ARR) for FY 2O2O-21 and FY 2024-25 for Adani Transmission (ndia) Limiled
(ATIL), Maharashtra Eastern Grid Power Transmission Company Limited (MEGPTCL) and Adanr Eleclrrcity Mumbai Limiled (AEML).
Accordingly, based on the MERC order, during the previous period/year, Group has recognized revenue from operations of ( 254.43
Crores for Ehe period from April,2O17 to March, 2019

(b) During the quarter ended June 30, ?O2O, Appellate Tribunal for Electricity (APTEL) has issued order in favor of MEGPTCL wherein it
has set aside disallowances made by MERC in its earlier Truing up orders as regards capital expenditure and others, Accordingly, during
the year, Group has recognized revenue from operations (ARR) of 7 329.52 Crores from the period April, 2015 lo March, 2020 and
recognized t 56.50 Crores for the period April, 2020 to March, 2021. Under the circumslances, the figures for lhe currenl year are not
comparable with the corresponding figures of lhe previous year, to tha! extent.

Non Cont.ollane lote.ests (NCl)
Summary of financial information for a subsidiary (AEML) that has non-controlling interests thaE are material to lhe Group, The amounls
disclosed for a subsidiary are before inter-company eliminations.

in
iummarls¤d Ealancc Sheet ,1st r6arch, 2021 tlst illarch. 2O2O
Tolal Non-current AsseEs 16.744,71 15.095,99
fotal Current Assets 2,698.13 4,363.12
leoulatorv Deferral Acc0unt - Assets 439 45 247.73
fotal Assets 19,fif,2,29 19,706,81
\on-current Liabilities 1'1.620.1e 10.908.62
lurrent LiabiliEies 3,24O.2C 3.769.59
eoulatorv Deferral Account - Assets 271.5e 504.33

fotal Liabilities 1t,171,94 15142"54
Accumulated NC! 1,182.f 0 1.135.61

ln
Summarised statement of Proflt and Los3 51st March, 2021 llst ,lnarch, 2O2O
)rofil /(Loss) for the year/oeriod 259.17 (40.74)
)ther Comprehensive lncome / (Loss) for the year/period 03.1= (30,31)
fotal Comgrehensive lncome /(Loss) for the yearlperiod 186,O2 171.05)
ProflU(Loss) Allocated to Ncl 65.O5 cJ5.r3)
fotal comorehensiue lncome /(Loss) allocated to NCI 46.6s (42.9n

(B) Galn on sale of Equlty Shares of Subsldlary Companles to Non Controllang lntere3ts

(C) Transactlon wlth Non Cont.ollioe lnterests

Net cash from ooeralino act.ivities For the

Net cash from financino activities for the

in
Prrdculers ,1st Ma.ch, 2021 ,1st March.2O2O
lonsideration received from non-conErollino inleresLs 1.209.62
Exoenses incurred (6,31')

]arrvino amount of non-controllino interests (1.105,9

6ain on sale of Equlty Sh.res of Subsadi.ry Companies to Non
Controllino lntarcats 97.r8

ln
P!rticulrrs 31it March. 2021 tlst rulerch, 2o2o
Subordinate debt received 2,009,64
:ommltment Charaes Paid 742
lnterest expense on Sub debt 13't,87 19 ?4

ln
loslno ballnce 31st march.2O2l 31st Iularch.2O2O

Subordinate debt oayable 2,061.70 2,133,7t
lnterest accrued but not due on Sub debt 51.40 19.24
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Transmission

Group has acquired the conErol of the company wef 29 August. 2018, through its purchase from Reliance Infrast.rucLure Limiled
("RINFRA), of Ehe equiry shares of lhe Company. ln accordance with Share Purchase Agreemen!, any incremental adiustment, arising as
a resulE of !he above MERC MYT order for the period 1 April,20'17 to 28 August, 2O18 is ro the account of R-infra.

Consequent !o the receipt of tariff orders on 30 March, 2020 the management has provisionally determined the amounE
recoverable/payable to RINFRA on accounE of various components such as annual surplus, capex disallowances, MAT credil etc. The
amounls so provisionally determined will be further adiusted in the near fuLure, for any further developments on regulatory matters
pertaining to the above period.

Ouring the year, Adanl Transmission Lamited (the Parcnt Company)

i) Signed a Share Purchase Agreement (SPA) and completed the acquisition of the SPV, Khargar Vikhroli Transmission Private LimiEed
(KVPTL), incorporated by Maharashlra Stale Electricity Transmission Company Lld. (MSETCL), KVPTL wilt build, own, operate and
malntain the transmission project in the slaEe of Maharashtra for a period of 35 years, This Projecl comprises of approximately 34 Km of
4OO kV and 22O kV lransmission lines along with 1500 MVA 4OO kV GIS SubsEation ar Vikhroli in Mumbai, this acquisilion accounted as
Business CombinaEion,

ii) Acquired 650 ckt kms transmission assets at Wes! Bengal and Bihar by acquiring 49% of paid-up equity capital of Alipurduar
Transmission Limited ("ALTL") with effect from 26th November,2020. The Group has linalised purchase consideraEion for acquisiLion of
entire sEake in ALTL, and has enLered into a binding agreement to acquire remaining 51% paid-up equily capital of ALTL. Considering the
rights available Eo rhe Group under che Share Purchase Agreement (SPA), the Group has concluded that it concrols ALTL with effeci from
26th November, 2020, lhis acquisition accounted as Assets Acquisitton

iii) Signed a Share Purchase Agreement (SPA) and completed the acquasilion of Warora-Kurnool Transmission Limited (WKTL) with effect
from flst March,2021. WKTL will develop, operate and maintain transmission lines aggregaling lo -1,75O ckr km. The 765 kV inter-state
transmission line links Warora-Warangal and Chilakaluripeta-Hyderabad-Kurnool with a 7651400 kV new sub-station at Warangal, this
acquisition accoun!ed as Assets Acquisition.

(A) Summary of assets acgulred and liabilities assumed as part of Assets acquisition when compared to the conslderataon p.id ls a!
below: :

Net amount of Ass.ts and Liabllitles n

Partlculars
Warora Kurnool
Transmassion

Llmlted

Aligurduar
Transmlsslon

Llmlted
A53els
Non.cuttent assetg
ProperEy, Plant and Equipment
Ca pital Work-ln-Pro gress
Right of Usage
OEher financial assets
lncome Tax Assets (net)
Oeferred Tax Assels (Net)
Other non-current asse[s

CuffGnt rs3ats
I nventori es
Trade Receivable
cash and cash equivalents
Other financial asseEs
Other current assels

60.43
821.84

1,262.?3

0,o6
0,04
o.08
4,54
0.35

aE?.zt

1.28
0.14
0.o1

17.O5

1,267.31

5.40

16.05
57.90

1.98
14.48 81.r3

Tor.l A3sets (l) 900,75 1,544,65
Non-cu.rent llsbilltler
Borrowings
Other Financial Liabilities

Current liabillti.s
Trade Payables
Other financial liabilities
Other Current Liabilities

905.?9
o.04

1,13
896,84

2.74

905.r5

o.62
27.32
0,05

900.75 27.99

Total Llabillties(al) 9()0.75 9rr.r2
Net Assets fi-ll) o.oo 4'.t5.rt

Conslderatlon Transferred : tln

Particulars
Waroaa Kurnool
Tran3mission

Limited

A)ipurdu.r
Tran3misslon

Llmited

lonsideration Paid o.oo 415.33

arl I
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B (a) Fair valuc of assets acqulred and liabllities recognised at Ehe date of acqulsltion on account of Buslness combination:
ln

Particulars
Kh..grr Vikh,oll

Transmisslon Prlvate
Llmited

1$ets
ilon-currant as3ets

)ther financial assets

:uflent assets
lash and cash equivalents
)ther financial asseEs

Currcnt lllblllU.s
frade Payables
)ther tinancial liabilities

Total Assets (i)

Torel Liabilitie3(ii)

135.44
1rr.44

0.05
o.o5
o11

1rr.5,

0.00
136 29
't 6.29
135.29

Net Assets (l-li) (o,71

Goodwitl arlsino from ln

Particulars
Khargar Vikhroll

Trrnsml3slon Pflvate
Limit.d

lonsideration Paid
-ess : Fair value of net assets (i-ii)

0.o5
(o.74',

Boodwlll/(Caoltal Reserve) o,79

fot.l Lirbalities includlne Rceulatory Lirbitities (iD
Khargar Vlkh.ola

Transmission Palvate
Llmlted

foEal Considera!ion paid during the year
Total

0.05
o.o5
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As if these companies where acquired on 1st April,2020, the profitability would have been lncreased by t Nil as per below table i-

hgacl o? acqulsltlon on the results of the Group :

lncluded in the Scatem¤nt of profit and loss after tax for the year ended 31st March, 2021 is t 20,83 Crores attributable !o the acquisition.

The results of these subsidiaries, after elimination of inler company transaclions and balances, as included in the consolidated financial
statements for lhe year ended 31st March, 202'l are given below I

d)

e)

Khargar Vlkhroli
Transmission PrivaLe

Limited

tln

Particubrs

A3 at 31st March,
2021

Kharga. Vikhroll
Transmission Private

Limited

ASSETS

Non-ourrent As3ets
Capital Work-ln-Progress
lncome Tax Assets (net)
Other Non-current Assets
Totrl Non-current A33et3

Curaent As3ets
(i) Cash and Cash Equivalents
(ii) Loans
(iii) Financial Assets - Olhers
Other Current Assets
Total Current Assets

91.85
0.oo

196,71
z9g.ro

0.31
o.o1

17.24
o.oo

17,54

rotal Assets lo8,'t4
Liabilitios
Non-cutrent Liabililies
Financial Liabilities
(i) Other Financial Liabiliries
Provisions
Tol!l Non-cu.rent Liabilities
Current Liabilities
Financial Liabilities

(i) Trade Payables
(ii) Other Financial Liabiliries

Other CurrenE Liabilities
Provision s
Total Current Liabilities

o.26
0.48
o.74

0,o3
4.20
o.16
0.o8
4.47

Toral Laabilitie3 5.21
tn

Particularg
For the Pe.iod

25th June, 2O2O to
,1st tl,,lrrch, 2021

Tolal Revenue
Total Expemes
Prollt / (Loss) before tax
Tax
Proflt / (Loss) after trx

(2.) a3l

(20,8r)
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Other Oisclosures
(i) Due to outbreak of COVID-'19 globally and in lndia, the Group's management has made initial assessmenE of impact on bustness and financial
risks on account of COVID-l9. Considering thar rhe Group ls in rhe business of Generation, Transmission and Distribulion of Power which is
considered to be an Essential Service, the managernent believes thaE Ehe impact ot this outbreak on the business and financial position of Ehe
Group will not be significant, The management does not see any risks in lhe Group's ability !o continue as a going concern and meeting its
liabililies as and when they fall due

(ii) The dale of implementation of the Code on Wages, 2019 and the Code on Social Securi!y, 2020 is yer to be nolified by !he Government. The
Group will assess the impac! of these Codes and give effect in the financial results when the Rules/Schemes thereunder are nolified.

62 Sub3equent Event
The Group evaluates events and transactions tha! occur subsequent !o the balance sheet date bu! prior to the approval of consolidated financial
scatements Eo determine the necessily for recognition and/or reporting of any of these events and transactions in the consolidated financial
statements, As of 05th May,2021, there are no subsequent evenls to be recognized or reported that are not already disclosed.

R The Consolidated Financial Stalements for the year ended 31st March, 2021 have been reviewed by the Audit Committee and approved by the
Board of Directors at their meetings held on O6th May, 2021,

As per our attached repoft oF even dale

For oeloitte H.sklns A Sells LLP
Chartered Accounlants
Firm Registratlon Number : 117366WVV-1OOO18

,VIOHA'U'VIED EENGALI
Pa rtne r

Membership No. 1O5828

Plrce : Mumbal
Oate : 6th May,2O21

For and on behalf of the Board of Directors
ADANI TRANSMISSION LIfVIITEO

Chairman
DIN: 00005273

Managing Director and
Chief Executive officer
DIN: 00006867

Place : Ahmadabad
Oate : 6th May,2021

Ir

\
\_
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Annual NeE WorLh of Applicant for
lasL 5 (five) years (MUL and iEs

holding company ATL)



HEMANCI & ASSOCIATES4T2
CHARTERED ACOUNTANTS

Certificate for Net worth of the company

We, Hemangi & Associates Chartered Accountants, on the basis of verification of
books of accounts, other relevant documents, records maintained, Information and
Explainations & furnished to us by Company, hereby certify that the net worth of
MPSEZ Utilities Limited (Erstwhile known as MPSEZ Utilities Private Limited) for below
mentioned financial years is as follows:

The net worth has been calculated in accordance with the Indian accounting standard
(Ind AS):

This ceftificate is issued at the request of the client and we have relied upon books
of accounts, management representation, the information and explanation given to
us and documents submitted to us. We owe no liability either financial or otherwise
to anyone in respect of this certificate except our client.
For,

Hemangi & Associates
Chartered Accountants
FRN 145225W
HEMANGI Dig,Elly rgnd byHEmNGr

vYANKATESH [il$H:*]T:Si

,]ffi[Ln, urjaor.u.
Partner
M No. L27O83
UDIN : Z2127O83AKINKV4O92

Date: 06-06-2022 Place: Ahmedabad

FY (as on) In Home
Currency (Rs Cr)

Exchange rate used In equivalent Indian
Rupees (Rs Cr)

31-03-2018 78.9t 78.97

31-03-2019 86.30 86.30

31-03-2020 96.96 96.96

3L-O3-202t 119.88 119.88

3L-O3-2022 70.64 70.64

Office :306, Yash r\rian Vivckanancl Scluare,lVlcntnagar,Ahnrcclabad-380052
N{. No-9909956765 email-id: hemangi.mulaokart,'gmail.com



HEMANCI
CHARTERED

& ASSOCIATES4T3
ACOUNTANTS

Certificate for Net worth of the company

We, Hemangi & Associates Chartered Accountants, on the basis of verification of
books of accounts, other relevant documents, records maintained, Information and
Explainations & furnished to us by Company, hereby certify that the net worth of
Adani Transmission Limited for below mentioned financial years is as follows:

The net worth has been calculated in accordance with the Indian accounting standard
(Ind AS):

This certificate is issued at the request of the client and we have relied upon books
of accounts, management representation, the information and explanation given to
us and documents submitted to us. We owe no liability either financial or otherwise
to anyone in respect of this certificate except our client.
For,

Hemangi & Associates
Chartered Accountants
FRN 145225W
HEMANGI Digilallysienedby HEMANGI

vYANKATESH [i$]::y"',TlXijMULAOKAR +05'ro'

Hemangi Mulaokar
Paftner
M No. 127083
UDIN i 22127 OS3AKINKS3 728

Date : 06/06/2022 Place : Ahmedabad

FY (as on) In Home
Currency (Rs Cr)

Exchange rate used In equivalent Indian
Rupees (Rs Cr)

31-03-2018 3852.77 3852.77

31-03-2019 5158.36 5158.36

31-03-2020 48t0.44 4810.44

3t-03-202t 4085.61 4086.61

37-03-2022 3976.81 3976.81

Office :306, Yash z\rian Vivekanand Square,Memna2;ar,Ahmedabacl-380052
I\'1.N o-9909956765 email-i d : hema ngi. mula oka rcigmail.com
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Annual Turnover of ApplicanE for
!asL 5 (five) years (MUL and iEs

holding company ATL)



HEMANCI & ASSOCIATES4T5
CHARTERED ACOUNTANTS

Ceftificate for Annual Turnover

We Hemangi & Associates Chartered Accountants , on the basis of verification of
books of accounts, other relevant documents, records maintained, Information and
Explainations & furnished to us by Company, We hereby certify that Annual turnover
of MPSEZ Utilities Limited (Erstwhile known as MPSEZ Utilities Private Limited) for
below mentioned financial years is as follows:

Above mentioned turnover is as per audited balance sheet of respective year and
revenue from operational activity only.

This certificate is issued at the request of the client and we have relied upon books
of accounts, management representation, the information and explanation given to
us and documents submitted to us. We owe no liability either financial or otherwise
to anyone in respect of this ceftificate except our client.
For,

Hemangi & Associates
Chartered Accountants
FRN 145225W

HEMANGI Drqn,ryiendbyHEMANG|

wANKTESH ll$l;:":*",?fi;

n"#"r, rirrrot.r.
Partner
M No. 127083
UDIN i 22127 o83AKlNKs3728

Date : 06106/2022 Place : Ahmedabad

For FY In Home
Currency (Rs Cr)

Exchange rate used In equivalent Indian
Rupees (Rs Cr)

FY 17-18 155.36 1 55.36

FY 18-19 162.20 t62.20
FY 19-20 180.13 180.1 3

FY 20-2t 203.32 203.32

FY 22-22 216.38 216.38

Office :306, Yash z\rian Vivc-kanancl Square,N'lcmnagar,Ahmcclabacl-380052
N'l. N o-9909956765 email-id : hema ngi.mula oka r(''gmai l.com



HEMANGI & ASSOCIATES4T6
CHARTERED ACOUNTANTS

Ceftificate for Annual Turnover

We Hemangi & Associates Chaftered Accountants , on the basis of verification
of books of accounts, other relevant documents, records maintained,
Information and Explaination & furnished to us by Company, hereby ceftify that
We hereby ceftify that Annual turnover of Adani Transmission Limited for below
mentioned financial year is as follows:

Above mentioned turnover is as per audited balance sheet of respective year and
revenue from operational activity only.

This certificate is issued at the request of the client and we have relied upon books
of accounts, management representation, the information and explanation given to
us and documents submitted to us. We owe no liability either financial or otherwise
to anyone in respect of this certificate except our client.
For,

Hemangi & Associates
Chaftered Accountants
FRN 145225W

HEMANGI Digitally 5igned by HEMANGI

vYANKATEsH gil$]j::y.|Tlfi
MULAOKAR +05'30'

Hemangi Mulaokar
Partner
M No. 127083
UDIN : 22127083AKINKS3728

Date : 06/06/2022 Place : Ahmedabad

For FY In Home Currency
(Rs Cr)

Exchange rate used In equivalent Indian Rupees
(Rs Cr)

FY 17-18 835.29 835.29

FY 18-19 832.83 832.83

FY 19-20 857.79 857.79

FY 20-27 755.23 755.23

FY 22-22 739.81 739.81

Office :306, Yash r\rian Vivekarrancl Square,N'lemnagar,Ahmeclabacl-380052
M.No-9909956755 email-id: hemangi.mulaokar(,,gmail.com
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CertificaEe of Credit RaEing
(ATL being holding company)
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A Fitch Group Company

lndia Ratings Affirms AdaniTransmission at'lND AA+'/Stable and CP at
'lND A1+'; Rates Bank Facility

01
FEB2022

BY Dryva Ciraren C

India Ratings and Research (Ind-Ra) has affirmed Adani Transmission Limited's (ATL) Long-Term [s$er Rating at 'IND AA+'.
The Outbok b Stable, The inSrument-wise rating actions are as follows:

Instrument
tPe

Date of
Issuance

Coupon
Rate (o/o)

Maturity
Date

Size of Issue
(million)

Rating Rating Actbn

Commercial paper
(cP;

Up to 12

months
INR10,000 IND A1+ Affirmed

Working capital
facility

INR6,OOO IND AA+/Stab|e AssBned

Analytkal Approadr: To anive at the ratings, Ind-Fa continues to consoliJated ATL3 transmission business and has consilered
equity support or cash flow commitment for its subsijiary Adani Electrtity Mumbai Limited (AEML; 'IND AA+'/Stable; holds 74.9o/o).
According to ATL, no equity support is required for AEML, and the same has been assumed in Ind-Ra's analysb.

KEY RATING DRIVERS

Stable Revenue Potential: ATL's transrnission business continues to have a strong revenue profile with the revenue being
govemed by a predictable regulatory regime or contracts sirgned under tariff-based competitive biriding. Its revenue b availability
based and does not depend on the quantum of energy fbwing through the transmission network. The transrnission business
proviles a fttle over 90o/o EBITDA margin. About 45o/o of the cunent transmlssion assets have regulated tariff; thb will increase to
58o/o po$ 2025 on commissioning the proposed hph voltage double circuit (HVDC) project to improve supply to Mumbai region
(license approval pending from Maharashto Electricity Regulatory Commissbn). Central and Maharashtra Electricty Regulatory
Commissions have demonstrated consi*ency in their reguhtions and timeliness in finalising tariff orders, Maharashtra Eastem GriJ

Power Transmission Company Limited (MEGPTCL, 'IND AA+'/Stable) has receMed a favourable order from Appebte Tribunal for
Electricity in FY22 whkh will lead to a tariff realisation of INRl1.86 bilion in FY24 and beyond.

Comfortabh Credit Metrhs: In 1HFY22, the consolidated net leverage (net debt/EBITDA) reduced to 4.85x (FY21: 5.5x; FY20:
4.27x) and the net interest coverage (net interest expensetEBITDA) increased to 3.1x (2,9x;2.4x), led by an increase in the
revenue recognlsed to INRl8.3 billion (INRj1.2 bilion; INM7.9 billion). The leverage is likety to increase, although remain
comfortable, during the construction period of the balance 10 assets that are under devebpment,

LiquUity Indicator - Adequate: For the transrnission bu$ness, the total cash level was INR14.3 bilion (including debt servte
reserve) at 1HFYE22 (1HFYE21: INR12.8 bilion). ATL expects an overal equity contribution of about INR30 billon for capex during
4QFY22-FY25 compared to the annual free cash available for capex of more than INRI4 billon-l5 bilion over the same period. Thb
excbdes any divuend from AEML. While the cohctbns for interstate transrnissbn assets had been impacted by CovlD-lg-related



disruptionq the colection ramped up quhkly post the rehxation of lockdown norms. Payments for intra$ate assets in Maharaslfp
and Rajasthan have been regular in FY22. The liquirlity scheme for distribution companies abo supported tne corcctions4T¤
FY2L-FY22. At 1HFYE22, the receivable days stood at 57 (FYE21: 51). There are no refinancing requirements until FY27. The
annual debt servbe coverage ratio for the transrnission business b likety to be at hast 1.40x during FY11-Fr 25.

Given the regular payments from counterparties, ATL b not phnning to use the CPs in the near term and even when CPs are
accessed, they will be backed by wori<ing capital limits. ATL continues to generate cash at the oblpor group and receive surplus
distribution from subsitliaries. ATL has working capital facilities (INR11.0 bilion in ATL, INR1.0 billbn in Adani Transmission (India)
Limited (ATIL,'INDAA+'/Stabh) and INRl.0 billion in MEGPTCL. As on 31 December 2021, AfL reported fund-based and non-fund-
based utilsation of INM.69 bilion and INR3.11 billion, respectively. As on 31 December 2021, ATIL and MEGPTCL reported fund-
based utilbatbn of INR0.99 bllon and INR0.70 bilion, respectively.

Expansion-related Rbk ATL continues to win new transrnissbn poects through competitive bilding, acquire operating
transmission poects and explore oppotunities in the dlstribution business. ATL plans to incur a capex of INR35 bition-so bilion per
annum over the near term. The equity requirement for under<on$ruction transmissbn projects wil be INR14 bilbn-ls bllon on an
ongoing basb and b likety to be mostly generated from intemal accruab and divilend from AEML. ATL has confirmed that the
expansion wil be funded through intemal accruab and additional equity issuanceq if required. ATL may depend on temporary
arrangements in the interim, srch as using the unsecured perpetual securities (UPS) raised for buying AEML. The UPS outstanding
at the ATL level was about INR29.7 bilion at LHFYEZ2 (FYE21: INR28.3 bilion; FYE20: INR32.8 bilion), Ind-Ra expects ATL to
maintain adequate equity visibility to part fund any new capex, and the absence of same couh lead to a rating review.

ATL has commissioned four assets with a total asset base of INR29.6 billon in FY22 and expects to commission another three assets
by 1QFY23. ATL has 10 pdect which are undertonstruction/ development (including HVDC). ATL has completed debt tie-up for
al assets except for the three assets won during FY22. The HVDC project in Maharashtra, at a cost of about INR70 billon, has to be
completed within fouryearcfrom the receipt of transmission license in March 2021. According to ATL, no equity investment in AEML
has been consilered as AEML has suffkient funds to meet the equity requirement for its capex. The divllends from AEML might be
receved by ATL, which wil further improve the funds for meeting capex.

Moderate Debt Structure: ATLS tnnsrnission business had a long-term debt of about INR157.9 billon and short-term facilities of
INR4.4 bilion at end-December 2O2L. ATL Obtgor Group (ATLOG) had a long-term debt of INR7O.8 bilion (US dolar{enominated)
at ATL3 level at end-December 2021. Except for USD500 miRrn (about INR37.2 billon) in ATL with a maturity in N27, the debt b
fuly amortising with no bulet maturities. The US dobr denominated debt of INR1O4.4 bilion has a Fxed interest rate and b
predominantly hedged for the cunency rbk for various tenors. The debt *ructure in ATL and its $bsiliaries generaly features
debt/interest servke reserve, divilend bck-up covenant and waterfal mechanism. The poect life coverage ratb is lkety to be
above 1.40x inFYE22,given the proposed increase in regulated asset base by implementing the HVDC project.

Change in ATLOG Credit l{eutral: ATL has proposed to change the structure of ATLOG such that ATL is excluded from the
oblBor group' As on 31 December 2021, ATLOG consKed of ATL, ATIL and MEGPTCL and had long-term US dollar{enominated
debt INR70'8 bilion (USD952.5 bilion). ATL has proposed that its shareholding in ATIL and MEGPTCL will be transferred to Adani
Transmission Step¤ne Limited (ATSOL) and the obligor group will contain ATSOL, ATIL and MEGPTCL. ATL wil guarantee the
obligations of ATSOL. These developments are credit neutral, as ATL's rating b not critkalv dependent on the covenants of
ATLOG.

ATLOG'S dollar bonds include a debt servke coverage covenant of 1.10x. Being pad of ATLOG, ATL is required to maintain three
months' capex needs for ATL3 under<onstruction projects in ATLOG's liquility reserve account, After the change in ATLOG, the
requirement to maintain three months' capex wiI appv onv for any maintenance capex in ATIL and MEGPTCL and not for the entire
group. ATSOL wil have to maintain three monthd capex requirement of ATIL and MEGPTCL. The waterfall mechanisrn operating in
ATLOG for the rated debt ensures that cash flows from ATIL and MEGPTCL are avahble for servicing the rated debt before being
inve*ed in new projects or being used for any other purpose, after compving with the defined financhl covenants.

Self-Insurane Reserve: ATL has opted for the concept of self-insurance reserve for transrnission lines in 11 operatbnal assets biil
under the taffi-based competitive bilding route. This reserve has been created at ATL3 level and only for the transmission lines,
whle sub{atbns, associated cable connectivity and other capital equipment have been covered comprehensively under third-party
hslrance policies. ATL had created a reserve of INR186 milion (equivalent to 0.30o/o of rephcement value of transmission lines
covered) as of 30 September 202L, and the same *ral be increased to ultimatev create a reserve equivalent to 0.500/o of the
replacement vabe of transrnbsion lines covered. In case the self-insurance reserue is dipped into, ATL has to rephnbh the same.
Transmission assets get the benefrt of deemed availability in case affected by force majeure events, thus allowing for a continuous
revenue recovery as bng as the damaged assets are restored in a reasonabh time. Historicafiy, there has not been major inciJents in
ATL'S transmbsion lines requiring substantial capex. Ind-Ra wil monitor any addition of assets in a difftult or vulnerable tenain whfh
could lead to any signifhant adhoc expenditure.

Increase an Intrastate E:<posure May Increase Counterparty Risk: The revenue share of interstate and intraSate assets b
53o/o and 47olo, respectiveV. The revenue share of intra$ate assets b lkely to increase to 48o/o in Fy23 and above 60% in Fy26 (on
commissioning HVDC project in 2025). Intrastate counterparties are majorly discoms in Mahara*rtra, Uttar Pradesh (Up) and
Rajasthan. The intrastate assets in Maharashtra have not experienced delays in payments 2016 onwards and the fnancial profile of



Maharashtra State Electricity Dlstribution Limited, having the hBhest share in intrastate assets, b abo moderate. The working capital
requirement in Ghatampur Transmlssion Limited and Obra C Badaun Transmission Limited may arise if UP discoms O"f"V p.Vr"n4&0
has abo availed a one-year moratorium post the scheduled commercial operations date for these assets, thus enabling hgher liquiriity
immediatev after commissioning. In 9MFY22, ATL won three transrnissbn assets through reverse biJding; the assets comprise two
inter$ate and one intra*ate projects with an estimated co$ of INR14.0 bilion and INR12.0 bilion, respectively. Ind-Ra wil review
the impact of any deterbratbn in the payment profile or flnancial profile of the counterparties that account for over 25olo of the
revenue.

RATING SENSITIVITIES

Negative: One or more of the folbwing events couh lead to a negative rating action:
- ATLb hverage exceeding 5.5x on a $Sained basb
- signif,icant deterioration in ATL'S consoldated credit profile due to any acqubition and delays/co$ overrun in under constructbn
projects
- the debt service coverage ratb faling below 1.25x
- a project life coverage ratio below 1.25x forthe transmissbn assets

ESG ISSUES

ESG Factors Minimally Relevant to Rating: Unless otheruise disclosed in thb section, the ESG issues are credit neutral or have
only a minimal credit impact on ATL, due to either their nature or the way in whkh they are being managed by the entity. For more

informatbn on Ind-Ra's ESG Relevance Disclosures, please click here. For ansilers to frequently asked questions regarding ESG

Relevance Disclosures and their impact on ratings, please click here,

COMPANY PROFILE

ATL b a holding company that was created to house the transrnissbn assets of the Adani group, ATL, whkh operates about 13,830
circuit km and 19,280MVA of transrnission assets, has 19 openting assets and 10 assets under construction. ATL obligor group
includes ATIL and MEGPTCL. ATIL holds three transrnission assets: 400kV Mundra-Dehgam line, around 500kV Mundra-Mohindergarh-
Bhiwani line and 400kV Tiroda-Warora Ine. MEGPTCL holds the 765kV Tiroda-Aurangabad transmbsion asset and 765l400kv sub-
stations,

FI]{AtrcIAL SUMMARY

Transmbsion business (Exduding A EM L)

Particubrs (IN R bilion) Fr21 Flrz0

Operating income 31.2 27.9

Total income 32.3 28.9

EBITDA 29.9 26.4

EBITDA margin (o/o) 92 91

Interest coverage (EBITDA/Interest, x) 2.9 2.4

Net leverage (net debt/EBITDA, x) 5.5 4.27

Cash and cash equivahnts 3.95 18.1

Source: Company financiab

ATL @nsolillated

Partilhrs (INR bilion) Fr21 Fr20

Operating income 91.7 104.9

Total income 97.0 107.6

EBITDA 44.8 47.5

EBITDA margn (o/o) 46 44



Interest coverage (EBITDA/interest, x) 2t 2.1

Net leverage (net debt/EBITDA, x) 6.0 46
Cash and cash equivalents t4.3 24.4

Source: Company financiab
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RATING HISTORY

Instrument Type Current Rating/Outbok Historft:l Rating /Outlook
Rating Type Rated

Limits
(millbn)

Ratang 2
February

202L

t7
April
2020

12 April 2O19 6
March
2019

L4
February

2019

20
July
2018

Issuer rating Long-term IND AA+/Stable IND

AA+/Stable

Working capital facility Long-term INR6,OOO IND AA+/Stable

CP Short-term INR10,000 IND A1+ IND A1+ IND
A1+

IND A1+ IND
A1+

IND A1+ IND
A1+

BANK WISE FACILITIES DETAILS

Click here to see the details

COMPLEXITY LEVEL OF INSTRUMENTS

Instrument

Working capital facility

CP

Comphxity Indfator

Low

Low

For detaib on the complexity level of the in$ruments phase vbit httpS:1./www.indhrathgs,co.in/comp:BLy:indica:lels.

SOLIC ITATION DISCLOSU RES

Additional information b available at www.indiaratings.co.in. The ratings above were solicited by or on behalf of, the bsuet and
therefore, India Ratings has been compensated for the provision of the ratings.

Ratings are not a recommendation or suggestion, dhectly or indirectv, to you or any other person, to buy, sell, make or hold any
investment, loan or security or to undertake any inve$ment strategy with respect to any investment, ban or security or any issuer

ABOUT INDIA RATINGS AND RESEARCH

About India Ratings and Researdr: India Ratings and Research (Ind-Ra) b India's mo* respected credit rating agency
committed to provijing India's credit markets accurate, timev and prospective credit opinions. Built on a foundation of independent
thinking, rigorous ana$ict and an open and bahnced approach towards credit research, Ind-Ra has grown rapirily during the past
decade, gaining significant market presence in India's fxed income market.

Ind-Ra currently maintains coverage of corporate issuers, financial institutions (including banks and insurance companies), finance and
leasing companies, managed funds, urban local bodies and project finance companies.

Headquartered in Mumbai, Ind-Ra has seven branch offices located in Ahmedabad, Bengaluru, Chennai, Delhi, Hyderabad, Kokata
and Pune. Ind-Ra b recognised by the Securiths and Exchange Board of India, the Reserue Bank of India and Natbnal Housing
Bank.



India Ratings b a 100o/o owned $bsiliary of the Ftch Group.

For more information, visit wua,\r. i nd ia rati n g S. co. in.

DISCLAIMER
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ALL CREDIT MTINGS ASSIGNED BY INDIA MTINGS ARE SUB]ECT TO CERTAIN UMITATIONS AND DISCLAIMERS. PLEASE READ

THESE UMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK: HTTPS://WWW.INDIAMTINGS,CO.IN/MTING-DEFINITIONS.
IN ADDITION, MTING DEFINITIONS AND THE TERI,IS OF USE OF SUCH MTINGS ARE AVAILABLE ON THE AGENCY,S PUBLIC

WEBSITE WWW.INDI,AMTINGS,CO.IN. PUBLISHED MTINGS, CRITERIA, AND METHODOLOGIES ARE AVAII-ABLE FROM THIS SITE
AT ALL TIMES. INDIA RATINGS' CODE OF CONDUCI CONFIDENTIALITY, CONFLICTS OF INTERESI, AFFILIATE FIREWALL,

COMPLIANCE, AND OTHER RELEVANT POUCIES AND PROCEDURES ARE ALSO AVAII.ABLE FROM THE CODE OF CONDUCT SECTION

OF THIS SITE.

Applicable Criteria

Evaluating Corpqate GovgnA1ce
S hort-Te rm Ratin gs C rite ria for ltlon- F i n a ncia I Co rp_glates
Rating Criteria for lnfrastructure and Project Finance
R atin g C rite ria fo r Ava ilabi l ity:Based Projects

Analyst Names

Primarv Analyg!

tlivya Oraren C

Associate Diector
Indb Rathgs and Research R/t Ltd Harmony Square 3rd Fbor, Door No. 48 & 50 Prakasam Street T Nagar
Chennai - 600017
+91 4 4340t710

Secondary AnalyE!

Dharmdharan M

Anatyst
044 4340t732

Committee Chairperso!
Vbhal lGtecha

Diector
+9t 22 210356136

Media Relation
Anlor Dahiya

Manager - Corporate Communbatbn
+9L 22,10356121
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Ref No: AX I SB/CBC 12022-231 463
Date 08.06.2022

To Whorrrsoever It May Concern

Adani Transmission Limited has availed various credit limits from Axis Bank, Corporate Banking Branch,
C.G. Road, and Alrrnedabad

l. We confirm that the Account of the Borrower in the books of Axis Bank, Corporate Banking Branch,
C.G. Road, and Ahrnedabad for all the credit facilities availed from Axis Bank, Corporate Banking Branch,
C.G. Road, Ahmedabad is :'Standard" as on the date of issue of this certificate.

2. This certificate is being issued only for the purpose of submission to Hon'ble Gujarat Electricity
Regulatory Commission.

3.lt is clarified that this Certificate is issued without any risk and responsibility on the part of Axis Bank
ol any gf its officials in any respect whatsoever, more particularly either as guarantor or otherwise.

specific purpose and on the specific request of Adani
Transmission Limited.

Place; Ahmedabad

4. This Certificate is issued for the above

nk You

Corporate Banking Branch,2nd floor, 3rd Eye One, Near Panchvati Cross Roads,C.G.
Road,Ahmedabad - 38OOO9
REGISTERED OFFICE : "Trishul" - 3rd Floor Opp Samartheswar Temple, Near Law Garden,
Ellisbridge, Ahmedabad - 380006. Telephone No. 079-26409322 Fax No. - 079-2il09321
CIN: 165I IOGJI993P1C020759 Website - wwwaxisbank.com
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Certif ica Ee sLa E

Bank of lndia has
ApplicanE as a '

(ATL being ho
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Ref No: AX I S B/C B C12022-231 464
Dare 09.06.2022

To Whomsoever lt May Corrcern

Adani Transmission Limited has availed various credit tacilities tl'onr Axis Bank, Corporate
Banking Branch, C.C. Road, Ahmedabad

l. We have checked and confirm that the name of Adani Transrnission Limited does not appear in
the Willful Defaulter List of Reserve Bank of lndia, as on the date of issue bf this Certillcate

2. This certificate is being issued only for the purpose of submission to Hon'ble Gujarat Electricity
Regu latory Commission.

3. lt is clarified that this Certificate is issued without any risk and rcsponsibility on the part of Axis
Bank Limited or any of its officials in any respect whatsoever, ffrore particularly either as guarantor'orotherwise.

4 This Certificate is issued for the above mentioned specific purpose and on the specific request
of, Adani Transmission Limited.

Thank You,

FOR AXIS B

Authoriz-ed Si

:09.06.2022
: Ahmedabad

Coporate Sanking Branch,2nd tloor, 3rd Eye One, Near Panchvati Cross Roads,C.G.
Road;Ahmedabad - 380C[X)
REGISTERED OFfICE : "Trishul" - 3rd tloor Opp. Samarthevar Temple, Near taw Garden,
Ellisbridge, Ahmedabad - 380006. Telephone No 079-26409322 Fax No. - 079-2il09321
CIN: 1651 l0crt 993P1C020759 Website - www.ixisbank.com

Date
Place
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adani
Transmission

TO WHOMSOEVER IT MAY CONCERN

We hereby confirm and declare that the MPSEZ Utilities Limited (MUL) has
not been found guilty or has no[ been disqualified or no order has been
passed against MUL under any of the following sEaEuEory provisions within
the last three years:

a) Section 270, Section 164, Section 196 or SecEion 244 of Ehe
Companies Act, 2013:

b) Seccion 276, Section 276B., Section 276P8, Sec[ion 276C, Section
277 or Secrion 278 of the lncome tax Acr, 1961;

c) Section 15C, SecEion 15G, Section 15H or Section 15HA of the
Securities and Exchange Board of lndia Acc1992:

d) Clause (b), (bb), (bbb), (bbbb), (c) or (d) of sub-secEion (1) of Secrion
9 of the Excise Act 1944:

e) Section 132 or Section 135 of Ehe Cus[oms Act 1962,

and thaE the MUL is not a person in whose case licence was suspended
under section 24 or revoked under section 19 of the Act, within Ehe lasE
Ehree years,

2, We undertake thaE no petition for winding up of [he company or any
olher company of the same promoEer has been admitted under section
aa3 (e) of the Companies Act, 1956 on Ehe grounds of its being unable
Eo pay lEs deb[s,

3. We underEake to sarisfy [his Hon'ble Commission and furnish additional
informaEion as may be direcLed for the purpose of ascertaining
requiremen[s of capi[al adequacy and credi[ wor[hiness in accordance with
the Distriburion of ElecEriciEy Licence (AddiEional requiremenEs of Capital
Adequacy, Creditworrhiness and Code of Conduct) Rules, ZOO5.

For, MPSEZ Utilities Limited

ACS 40025

MPSEZ Utilities Limited
Adani Corporate House,
Shanligram , Nr. Vaishnodevi Circle,
S,G. Highway, Khodiyar
Ahmedabad - 382 421
Gujarat, lndia
Cl N : U452 09G J2O 07 P LCO51323

Regislered Office: Adani Corporate
Ahmedabad- 382421

Tel +91 79 25557555
Fax +91 79 2555 7177
info@a dani, com

House, Shantigram Near Vaishno Devi Circle, S, G, Highway, Khodiyar
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NOTIFICATION
Urban Development and Urban Housing Department'

S achivalaYa, Gandhin agar'
Dated the 25th August' 2020'

Constitution of
India.

No:-KV 115 of 2020 NPL/452019/13/M:- In exercise of the porvers cont'erred b'v

clause (2) of article 243 Q of the constitution of lndia' the Government of Gr'rjarat'

havingregardtothepopulationofthcarea,thedensityofthepopulationtherein,the
revenue generated tbr local administration. the percentage of employment tn non-

agriculture actit'ities and the economic importance of the area' hereby specities the

local area comprised in the village declared under section 7 of the Gujarat Panchal'ats

Act,1993(Guj.18of1993)ofthe]VlundraVillagePancha,vatandBaroigroup
Village Panchayat. District Kutch' to be the smaller urban area'

DePut-v SecretarY to Government'

The Principal secretar,v to H'E' the Governor' Raj Bhavan' Gandhinagar'

The Additional Chief Secretarl'to the Hon'bit CJ'M', Office of the Hon'blc C'Nl'' Srvarnim

Sankul-1, Sachivalal'a.Gandhinagar'
The Additionat chief Secretarl,. Revenue Depaftmcnt. Sachivalaya,Gandhinagar'

The Additional chief Secretary. Panchayat, Rural Development and Rural l'{ousing Department'

SachivalaYa,Gandhinagar'
The State Election Ctorirmissioner, Gujarat State, Block No'9' 6th floor' Sachivalaya' Gandhinagar

The commissioner. Municipalities Administration' Gujarat State' Gandhittagar'

The Development Commissioner' Gandhinagar'

The Regional Commissioner of Municipalities' Rajkot Zone'

The Coltector, Kutch.
District Development Otficer' Kutch'
StateProjectlVlonitoringCell.RevenueDepartment.sachivalal,a,Gandhinagar.
The Manager. centralP-ress Gandhinagar - I, i', "q"sted 

to publish the above Governmetrt

Notification in the Clentral Section Part-A' Extra Ordinary Government Gazette of August'

2020 positively and kindl,v to arrange to lurnish 50 copies of the same to this department.

The Assistant Drafisman, Legislative and Parliame ntry Aftairs Department' Sachivalaya'

Gandhinagar, w'ith request to send c.,ju'uii vt"iun ot the atbresaid notitlcation tbr publication

and tbrwaid its 50 copies to this department'

System Manager, Urban Development and Urban Housing Department' Sachivalaya'

Gandhinagar.. .with "1.q,*" io upload this Notiflcation on the website of this department'

Branch S'F/D1' S.O S'F

To,

a
a

a

a

a

a

a

a

a

a

a

a

lerluLdd-. sLamal ;
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NOTIFICATION
Urban Development and Urban Housing Department,

Sachivalaya, Gandhinagar.
Dated the 251h August, 2020.

No:-KV 116 of 2020 NPL/4520191431M:- wHEREAS In exercise of the powers
conferred by clause (2) of article 243Q of the Constitution of India, the
Covernment of Gujarat, has declared the local areas of Mundra Village Panchayat
and Baroi group Village Panchayat. District: Kutch, to be the smaller urban area, vide
Government Notification, Urban Development and Urban Housing Department No:-
KV I I 5 of 2020 NPL/45201 9l43lM. Dated the 25'h Augusr .2020;

Now,'IHEREFORE, in exercise of the power conferred by sub-section (2) of'
section 5 of the Gujarat Municipalities Act, I963 (Guj.3 4 of 1964), the Government ol
Gujarat hereby constitute rvith etfect on and from 25th August. 2020 the .'Mundra-

Baroi Municipality". comprising of the said smaller urban area.

The Government land situated rvithin the local area of Mundra-Baroi Municipality
shall not vest in the Mundra -Baroi Municipality.

B), order and in the narne olthe Governor of Gujarat.

")-yp(Bhakti C, Shamal)
Deputy Secretary to Government.

To.

o The Principal Secretary'to H.E. rhe Governor, Raj Bhavan, candhinagar.o The Additional Chief Secretary to thc Hon'ble C.M., Otflce olthe Hon'ble C.ML. Srvarnim
Sankul- l , Sach ivalaya.Candh inagar.

' The Additionat Chief Secretary, Rerenue Department, Sachivalaya,Gandhinagar.o The Additional Chief Secretary. Panchayat, Rural Development and Rural Housing Department,
Sachivalaya,Gandh inagar.

' The State Election Commissioner, Gujarat State. Block No.9, 6th floor, Sachivalaya. Gandhinagar
o The Commissioner, Mr-rnicipalities Administration. Gujarat State. Gandhinagar.. The Development Comrnissioner. Candhinagar.o The Regional Commissioner of iVlunicipalities, Rajkot Zone.r The Collector, Kutch.
o District Development Officer, Kutch.
. State Project Monitoring Cell. Revenue Department. Sachivalava, Gandhinagar.

C:\Users\hcl\Desktop\n pl-452019-CMVt P-43-M c.docx
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The Manager, Central Press carrdhinagar - lt is requested to publish the above Covernment

Notitication in the central Section Part-A, Extra ordinary Government cazette of August'

2020 positively and kindly'to arrange to furnish 50 copies of the same to this department'

The Assistant Drattsntan, Legislative and Parliamentry Aff'airs Department' Sachivalaya'

Gandhinagar , rvith request to send cujuruii vt"ion or the aforesaid notiflcation for publicati'n

and forwaid its 50 copies to this department'

System Manager, Urban Development and urban Housing Department' Sachivalaya'

Gandhinagar. ,,with ".-."q""t, 
t,, uptoua this Notification on the website of this department'

Branch S.F/DY S.O S.F'

C:\Users\hcl\Desktop\npl'45201-9-CMVI P-43-M c'docx
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Urban Devetopme^, "r:Hfln gou*irg Department,
Sachivalaya, Gandhin agar.
Dated the 25th August,2020.

No' KV ll7 of 2020 NPL/4520191431M:- WHEREAS, the Governmenr of Gujarat
under the Government Notification, [Jrban Development and Urban Housing Department
No' KV ll5 of 2020 NPL/452019/43lM,dated the 25th August,2020 haddeclared the
local areas of Ivtundra village Panchayat and Baroi group village panchayat (hereinafter
referred to as "the dissolved panchavats', ) as the Smaller urban areal

AND WHEREAS, thc Govemment of Gujarat under the Governmenr,
Notification, Urban Development and Urban Housing Department No. KV I l6 of 2020
NPL/452019/431M, datcd the 25th August.2020 had constituted thc Mundra-Baroi ,

Municipality, District: Kutch. u'ith effect from 25th August-z0zo comprising of the said
smaller urban area;

AND WHIIREAS. the assets. rights and liabilities of the dissolved panchayars are
required to be tre;rsferred to the Mundra-Baroi Municipality (hereinafter referred to as ,,the
said Mun icipality,',)l

NOw' TIIEREI'ORE, in exercise of'the powers contbrred by section 2668 of the
Gujarat Nlunicipalities Act, 1963 ( Guj.34 of 1964) (hereinafter referred to as,,rhe said
Act"), the Government of Gujarat. rvith effect on and from 25'h August. 2020, (hereinafter
referred to as "the said clate',) hereby directs as under:-

I' The unexpended balance of rhe gram tund property including areas ot'rates. taxes and
fees belonging to the dissolveil panchayats. and alI rights and powers. which prior to the
said date, vested in the panchayats. shall subject to all charges and liabilities aft'ecting
the same, vest in the said Iv{unicipalityl

2' Any appointment. notification. notice. order. scheme, licence, permission. rule. bye-law,
or fiom made, issued or granted or deemed to have been made, issued or granted under
the Gujarat Panchayats Act,l993 (Guj, l8 of 1993) (hereinafter referred to as the.,the
Panchayat Act") immediately belbre the said date in respect ol'the local area shall
continue in fbrce and be deemed to have been made, issued or granted in respect oithe
Municipality' until it is superseded or modified by'anl,other appointnrent, notification.

C:\USers\hrl\[)p<ktnn\nnl-aq?n1 o-.A/r\/to A) ^^ ^ )^^
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notice, order, scheme, licence, permission, rule, bye-law or from made, issued or granted
under the MLrnicipalities Act;

3. Any tax, fees or cess (not being cess levied under section 203 ofthe Gujarat panchayats

Act,l993) which immediately before the said date were being levied by the State
Government or by the dissolved Panchayats in the local area shall continue to be levied
in the municipality until it is superseded or modified by any tax, fee or cess levied under
the said Act;

4. Any tax, f'ee or cess rvhich immediately belore the said date being tevied by a taluka
panchayt or a district panchay'at or the cess which before the said date was being levied
by State Government under section 203 of the Panchayats Act, in the local area shall
cease to be so levied in the said Municipality atter the end of the financial year in rvhich
the said date occurs except that as respeots arrears of such tax, fee or cess at the end of
the financial year. the provisions olsection 7 of the Gujarat General Clauses Act, 1904
(Bom. I of 1904) shall applv:

5 All budget estimates, assessments, assessment lists, valuation
authenticated under the Panchayats Act, immediately before
the dissolved Panchayats shall be deemed to have been made
Municipality Act;

or measurements made or
the said date in respect of
or authenticated under the

All debts and obligations irtcurred and alt contracts made by or on behalf of dissojved
Panchayats immediately betbre the said date and subsisting on that date shall be deemed
to have been incurred and made by the said Municipality under the Municipality Act;

All officers and servants in the employ'of the dissolved Panchayats. immediately before
the said date shall be the offlcers and servants under the control of the said Municipality
under the Municipalities Act, and shall receive salaries and allowances and be subject to
the conditions of service to rvhich thel,rvere entitled or subject on the said date:

Provided that the State Government may discontinue the service of any
officer or servant who. in its opinion. is not necessary or suitable to the requirements of
the service of the said Municipality after giving such officer or servant such notice as is
required to be given by the terms of his employment;

6.

7

C:\Users\hcl\Desktop\npl-452019-CMVt p-43-M c.docx
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All proceedings pending at the said date betbre the dissolved Panchayats shall be

deemed to be transt-erred to the said Municipality under the Municipalities Act;

Allappeals pcnding atthe said date before the dissolved Panchayats shall. so f'ar as may

be practicable, be disposed o['as if the said local area had been the said Municipality

under the Municipatities Act when they were filed;

10. A1l prosecution instituted bv or on behalf of the dissolved Panchayats and all suits or

other legal proceedings instrtuted by or against such dissolved Panchayats or any

otficer of the dissolved Panchayats pending at the said date shall be continued by or

against the interim municipality until a municipality is constituted.

To.

a

a

a

a

a

o

a

a

a

a

(Ilhakti C.Shamat)
Deputy Secretary to Government.

The Principal Secretary to H.E. the Governor. Raj Bhavan. Gandhinagar.
The Additional Chief Secrctar.v to the Hon'ble C.M., Office of the Hon'ble C.lvl., Swarnim
Sankul-1, Sachivalal'a,Candhinagar.
The Additional Chief Secretary, Revenue Depanment, Sachivalaya,Gandhinagar.
The Additional Chief Secretary. Panchayat, Rural Development and Rural Flousing Department.
Sachivalaya,Gandhinagar.

The Commissioner, Municipalities Administration, Gujarat State. Gandhinagar.
The Development Cornmissioner, Gandhinagar'
The Regional Commissioner of Municipalities, Rajkot Zone.
The Collector, Kutch.
'fhe District Development Officer. Kutch.
The Manager, Central Press Gandhinagar - It is requested to publish the above Government

Notification in the Central Section Part-A, Extra Ordinary Govemment Gazette of August,

2020 positivelv and kindly to arrange to fumish 50 copies of the same to this department'

The Assistant Draftsman, Legislative and Parliamentry Aflairs Depaftment, Sachivalaya.
Gandhinagar, with request to send Gujarati Version of the aforesaid notitlcation tbr publication
and forward its l5 copies to this dcpaftment'
System Manager, Llrban Development and Urban Housing Department, Sachivalaya-
Gandhinagar,..rvith a request to upload this Notification on the website of this department.
Branch S.F/Dy S.O S,F ,

By order and in the name of the Governor of Gujarat.,"r^rTM

/ tr1nl O /'t\i\/lD-rl 2-l\/l r dnrv
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NOTIFICATION
Urban Development and Urban Housing Department,

Sachivalaya, Gand hinagar.
Dated the 25th August, 2020.

No:-KV 118 of 2020 NPL/452019/43iM:- WHEREAS Mundra-Baroi Municipality,

has been incorporated fbr smaller urban area. vide Government Notification. L.lrban

Development and Urban Housing Department No:- KV I l5 of 2020

NPL/45 20 l 9 l 43 lVl, Dated the 2 -i'r' A u gu st. 2 02 0;

AND WHEREAS tlre General Election of the Murrdra -Baroi lvlunicipality is due to

be held;

NOW, THEREFORE, in exercise of the power conferred by clause (d) of section 2668
of the Gujarat Nlunicipalities Act, 1963 (Guj.34 of 1964), the Covernment of
Gujarat herebS' appoints Prant Officer. N'lundra to be an Administrator to exercise

the power and pertbrm the duties and tunctions of the said Nlunicipality' with

effect from the 25'h August. 2020 till the el

By order and in the name of the Gove

( Bhakti C. Shamal )
Deputy Secretary to Government.

To.

r The Principal Secretary to H.E. the Governor, Raj Bhavan, Gandhinagar.
o The Additional Chief Secretary to the Hon'ble C.lVI., Office of the Hon'ble C.M., Srvarnim

Sankul-1, Sachivalaya,Gandhinagar,
. The Additional Chief Secretary. Rel'enue Department, Sachivala,va,Gandhinagar.
r The Additional Chicf Secrctarv, Panchayat, Rural Development and Rural Housing Department.

Sachivalaya, G and h inagar.
. The State Elcction Commissioner, Gujarat State. Block No.9. 6th floor. Sachivalaya, Gandhinagar

(By letter)

. The Commissioner, Municipalities Administration. Gujarat State. Gandhinagar.

. The Development Commissioner, Gandhinagar,
r The Regional Comrnissioner of Municipalities. Rajkot Zone.
. The Collector. Kutch.
o The Manager, Central Press Gandhinagar- It is requested to publish the above Covernment

Notification in the Central Section Part-A. Extra Ordinary Ciovernment Gazette ol August,
2020 positively and kindly to arrange to furnish 50 copies olthe same to this department.

. The Assistant Draftsman, Legislatile and Parliamentry Aflairs Department, Sachivalaya,
Gandhinagar, with request to send Cujarati Version of the aforesaid notification for publication
and forward its l5 e:opies to this dcparlrnent.

. System lvlanager. Urbarr Der,elopment and t.lrban Housing Department. Sachivalay'a,
Gandhinagar...u,ith a requcst to upload this Notificalion on the website of this deparlment.

o Branch S.F/Dy S.O S.F .

t^'\ I lccrc\ hrl\ nasktnn\ nnl-4S?n1 q-CMVIP-4?-M r dorx


