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Directors' Report

To
The Members,

Your Directors present the 18%" Annual Report together with audited financial
statement of the Adani Electricity Mumbai Limited (hereinafter “Company” or "AEML")

for the year ended 31 March 2026.
Financial Highlights

Summary of the financial results is as under:

(Rs. In Crores)

Particulars 2025-26 2024-25
Total Income 11,991.56 11,915.92
Total Expenditure 10,291.43 9,872.37
Profit/(Loss) Before Rate Regulated Activities, 1700.13 2,043,55
Exceptional ltems and Tax

Add/(Less): Regulatory Income/(Expenses) (Net) (1068.20) (1,300.78)
Exceptional items - (1,506.02)
Profit/(Loss) Before Tax 631.93 (763.25)
Tax Expenses 196.28 (207.87)
Net Profit/(Loss) 435,65 (555.38)
Other Comprehensive Income / (Expenses) - -
- Items that will not be reclassified to profit or loss

- Tax related to items that will not be reclassified to - -
profit or loss

Effective portion of gains and losses on designated 290.90 133.81
portion of hedging instruments in a cash flow hedge

Tax related to items that will be reclassified to profit (101.65) (46.76)
or loss

Other Comprehensive Income / (Expense) 189.25 87.05
Total other Comprehensive Income / (Loss) 624.90 (468.33)

During the year under review, the Company’s operating EBIDTA registered at

Rs. 435,65 crores

The audited financial statements of your Company as on 31t March 2026, prepared in
accordance with the relevant applicable IND AS and provisions of the Companies Act,

2013, forms part of this Annual Report.
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There are no material changes and commitments affecting the financial position of the
Company between the end of the financial year and date of this report.

Performance of the Company

Business Operations

Adani Electricity Mumbai Limited (AEML) is a subsidiary of Adani Energy Solutions
Limited, (AESL) which is one of the largest private sector power transmission
companies in India with a presence across the western and northern regions of India.
AESL is the country’s largest private transmission company, with a presence across 16
states of India and a cumulative transmission network of 26,696 ckm and 90,236 MVA
transformation capacity.

The Company is a licensee for an integrated power distribution, transmission and
generation business that currently serves more than 3 million consumers across a
license area of approximately 400 square kilometers in and around city of Mumbai, the
world’s seventh largest city by size of population.

The Company’'s market share of Mumbai is approximately 87% by license area, 67% by
consumers served and 55% by electricity supplied.

As an organization, AEML believes in the motto — The Power of Service. It is born of the
will to make a difference and change things for the better. AEML continues the quest
of providing the best quality service to the customers entrusted with the brand motto
of the Power of Service.

Distribution Business

AEML's licensed area in Mumbai spans 400 square kilometers and encompasses the
suburban areas of Mumbai (approximately 75 percent of Greater Mumbai) and the Mira-
Bhayander Municipal Corporation area in Thane District. The entire licensed area is
urban, featuring a mix of residential, commercial, and industrial uses.

Consumers:

The number of Consumers using the Company’s network as of 31st March 2026 was
32.73 Lakhs. No major change in the overall consumer number.
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Network Augmentation:

AEML holds a distribution license granted under Section 14 of the Electricity Act and
in force for a period of 25 years starting from August 16, 2011. AEML distributes power
primarily through an underground cable network. As of March 2026, the distribution
network comprised 5305 circuit kilometers of high-tension cables and 21531 circuit
kilometers of low-tension cables (including service cables and St. light cables). The
power transformer installed capacity increased to 4657 MVA and distribution
transformer installed capacity increased to 5739 MVA with a total number of
Distribution Substations (DSS) of 109. The Company added new Consumer Substations
(CSS) totaling 7314 CSS in its supply area as of 31st March 2026.

System Demand:

The coincided peak demand of distribution system was 2171 MW (Apr'25) in FY 2025-
26 as against 2,300 MW (Jun'24) and 2,161 MW (Jun'23).

Operating Performance:

AEML measures its operating performance in terms of system distribution losses and
reliability indices. AEML system distribution losses were brought down from 4.77% in
FY 24-25 to 4.43% in FY 25-26. This is a3 majorly technical and commercial loss in the
distribution system because of heat losses in the various components, meter defects,
errors in metering and theft of energy. The superior reliability of AEML's distribution
network is evidenced by its all time low SAIDI (System Average Interruption Duration
Index) of 12.91 minutes for the year, indicating minimal duration of sustained
interruptions per consumer. Consequently, the Average System Availability Index (ASAI)
remained exceptionally high at 99.9975%, demonstrating near continuous power
availability. Further, SAIFI (System Average Interruption Frequency Index) stood at an
all time low of 0.42, reflecting the very low average frequency of interruptions
experienced by consumers during the year. Collectively, these indicators highlight
AEML's robust network performance and industry leading reliability standards.

To optimize the effective utilization of our network and manpower, AEML has installed
the Supervisory Control and Data Acquisition System (“SCADA System”). The SCADA
System covers all 33-22/11 kV distribution substations and strategic 11/0.4 kV consumer
substations for data acquisition and control. AEML has laid optical fiber cable in the
licensed area in Mumbai connecting the distribution substations. This optical fiber
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cable is used as a communications medium for the SCADA System. In addition to
ensuring improved reliability and reduced interruption in supply, the SCADA System is
used for energy management and for improvement in overall system performance.

Distribution Loss and Collection Efficiency:

The company achieved 100.54% collection efficiency for FY 25-26 as against 101.03%
during FY 24-25., Distribution loss of the Company for FY 25-26 is 4.43% as against
4.77% for the FY 24-25.

Sales and Revenue:

The Company sold 10,563 million (PY 10,554 million) units of electricity to its own
consumers in FY 2025-26. Also, the Tata Power Company Limited (TPC) consumers
connected to the network of the Company consumed 1,367 million (PY 1456 million)
units of electricity in FY 2025-26. Open access consumers connected to the network
of the Company consumed 360 million (PY 355 million) units of electricity in FY 2025-
26. The sales revenue of the Company from Distribution Operation for FY 2025-26 was
Rs. 10,977 Crore (PY Rs 9,158 crore) including wheeling revenue of Rs. 418 Crore (PY
345 crore) based on the tariff determined by the Hon'ble Maharashtra Electricity
Regulatory Commission (MERC) for FY 2024-25 vide Multi Year Tariff Order dated
March 30, 2023.

Transmission Business

AEML holds transmission license, granted under Section 14 of the Electricity Act, and
isvalid for a period of 25 years starting from August 16, 2011. AEML transmission system
comprises of Ten 220 KV/33 KV EHV stations (with installed transformation capacity of
(4000 MVA) and around 594.18 circuit kilometers of 220 KV lines, including both
overhead and underground cable systems. The power received at various EHV stations
is supplied mainly through underground cables to AEML distribution receiving stations
for onward distribution to consumers. There are interconnecting 220 KV lines between
all EHV stations in AEML licensed area in Mumbai. The transmission system is also
connected to the transmission systems of Maharashtra State Electricity Transmission
Company Limited and Tata Power Limited at different interconnection points, which
helps bringing additional power into Mumbai via the State Grid and strengthens the
Mumbai power system. The Company always strives to adopt best practices, along with
efforts to keep the high standards of maintaining network system availability. For fiscal
year ended 31 March, 2025, the Company registered 99.55% system availability.
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During the financial Year of 2025, AEML-T has commissioned 220/33 kV EHV
Substation at Chandivali area with installed capacity of 250 MVA, providing reliable and
quality power supply in Chandivali/Powai/ Saki area. 1000 MW HVDC (VSC Based)
Aarey-Kudus connectivity Scheme commissioned by Adani Electricity Mumbai Infra
Limited (AEMIL), which would bring up to 1000MW capacity of green power into
Mumbai.

The following DPRs of AEML-T are under approval by the Regulatorin FY 25-FY 26, e.g.

e Upgradation of 220 kV AEML Chandivali S/s to 400 kV Level

e Augmentation of overhead line with High Tension Low Sag (HTLS)
Conductor

e Upgradation of 33 kV AIS to GIS at Aarey & Ghodbunder EHV S/s

AEML-T has submitted DPR to STU for 220 kV EHV Substation at Tilak Nagar. AEML-T
is currently executing 03 Schemes of 220/33 kV EHV Substations at Kandivali &
Dahisar, in Mumbai City, as well as 220 kV cable connectivity at Aarey - BKC EHV
Substation, 220 kV Reactor at Chembur EHV Substation.

At AEML-Transmission, new technologies are continuously explored and deployed for
improvement in operation and maintenance practices.

In FY26 AEML has deployed 2" digital sub-station based on IEC-61850 process bus
technology using Sampled Values (SV) for communicating CTs/PTs analog values to
protection relays/IEDs and GOOSE message for exchange of Trip signal (1/0’s) between
protection relays in control panel to MUs/SCUs in LCC Panel through fiber-based
process bus network switches at Chandivali sub-station.

In FY26 AEML has deployed MPLS-TP technology-based communication of differential
protection and carrier aided tele-protection scheme between Relays across different
type of sub-station (one end digital sub-station and other end conventional sub-station)
In FY26 AEML has deployed an Online sheath monitoring system for 220kV AEML Aarey
Borivali line on a pilot basis for continuous online monitoring of sheath current of all
the major sections.

In FY26, AEML is in the process of implementing Hybrid Line (EHV cable and Overhead
Line) auto-recloser scheme on 220kV Chandivali-KVPTL Line to segregate fault on cable
section and block/enable auto-reclosing of the circuit thereby enhancing the
availability & reliability of the lines. Materials are delivered at site and the same is under
commissioning stage. The Hybrid line (220kV Chandivali - KVPTL Line) auto-recloser
system uses optical fiber cables layed along with EHV cable for communication of
Currents on Junction Tower (Cable & Overhead Junction) to sub-station and enables
separate cable differential schemes.
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In FY 26, AEML has deployed phasor measurement unit (PMU) in AEML EHV network
and integrated PMU with PDC at SLDC for improved real time visibility of MMR to SLDC

A. Regulatory updates for AEML.:

On 28.03.2025, Maharashtra Electricity Regulatory Commission (MERC) has
issued MYT Order (Case no. 184 of 2024) for ARR requirement of Control
Period FY2025-26 to FY2029-30.

B. Sustainable Performance Targets & Renewable Purchase Obligation:

Adani Electricity Mumbai Limited (AEML) is committed to achieving excellence in
environment performance and promotion, to maintain a clean and healthy
environment.

e AEML has increased procurement of renewable energy share in bulk power
purchase from 3% (baseline FY19) to 37.53% (without REC's) and 65.92% (with
REC's) in FY26 against the target of 30% by FY23 (Target is achieved), 60% by
FY27.

e Reduction in GHG Emissions Intensity (Scope 1and 2) from 2254 (baseline FY18-
19) to (744.63) [i.e. reduction by 133.03% - with REC & RE] and 197.04 [i.e.
reduction by 91.26% - with RE but without REC] against the target of 40% by
FY2025, 50% by FY 2027 and 60% by FY2029.

AEML is also bound by the RPO Regulations of MERC. AEML always pursues to
exceed the target set by Regulator and as a step towards this AEML has signed long
term PPA for purchase of 700 MW Hybrid wind solar power to meet its cumulative
RPO. The Company has fulfilled and significantly exceeded the standalone
Renewable Purchase Obligation target of 33.01% (MERC RPO Target) for FY 2025-
26.

C. Safety & Health

The Company always view employee’'s health and safety as a priority in the
Organization. It always ensures that a rigorous health and safety policy isin place to
protect the employees against possible occupational risks and reduces the likelihood
of accidents in the workplace.
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i. Safety

AEML received the prestigious '‘Award for Excellence in Road Safety' at OSH India 2025.
Safety continues to remain the cornerstone of all operations, guided by our unwavering
goal of achieving 'ZERO Harm'. Our focus in FY 2026 has been on strengthening safety
culture, enhancing technological integration, and uplifting safety competencies across
the organisation.

To ensure continuous capability building, a total of 95,107 safety training hours were
delivered across multiple programs, covering employees, contractors, and specialised
work groups.

Key safety campaigns conducted during FY 2026 included Fire Service Week, National
Electrical Safety Week, National Road Safety Month, National Safety Month, Linesman
Day and Drivers Day. Employees were recognized and rewarded for their leadership and
contributions toward fostering a culture of environmental health and safety. Industry
experts were invited to share valuable insights during these celebrations. These
campaigns helped reinforce critical safety behaviors across all business units.

Management's commitment to visible leadership was strengthened through 7,497
Safety Interactions (SI) conducted by leaders from across the functions. As part of
proactive risk identification, 4,151 near misses and 3,066 hazard spotting cases were
reported and timely mitigated.

A total of 42,507 safety inspections were conducted as part of routine and targeted
safety oversight. Emergency preparedness was enhanced through 115 mock drills
covering various potential emergency scenarios.

Under Contractor Safety Management, 3,257 Safety Risk Field Audits (SRFA) were
completed, and nine vendor development sessions were conducted to reinforce
contractor competency and compliance.

Community engagement remained a priority, with multiple safety awareness initiatives
conducted across different public segments. For premium customers, safety audits and
fire mock drills were conducted to improve emergency response readiness.

New initiatives in FY 2026 included the planning of Behaviour-Based Safety (BBS)
sessions and launching ProTecht 2026 event in coordination with Group safety team,
highlighting AEML's commitment to adopting innovative-driven safety practices.

As part of capability enhancement, teams participated in the Safety Evangelist Program
at Ahmedabad. Digitisation efforts were further strengthened with the relaunch of six
Adani SAFEX modules, supporting improved safety culture and reporting discipline.
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AEML remains committed to its zero-tolerance policy for safety violations and will
continue to build on its Culture of Care with robust governance, training, engagement,
an d technological interventions.

ii. Health

Adani Electricity Mumbai Limited provides health facilities to its employees, which
are in-line with the best companies engaged in similar business.

In accordance with the provisions of the Electricity Act (CEA Regulation 2011) &
various Integrated Management Systems (OHSMS, EMS, BCMS, ESG & RPwD) the
company not only ensures adherence to the standards and regulatory norms, but it
goes well beyond the requirements thereby providing a safe & healthy working
environment.

Health of the employees is ensured by the following provisions:

1. Divisional Medical Centers:

e The service area of AEML-TED is divided into 7 divisions for administrative
purposes.

e 5 division offices & the HO have Medical centers which are managed by
Divisional Medical officers & full time Male Nurses.

e The Medical centers are well equipped to cater to Routine & Emergency
Medical needs of the employees such as consultations, work related injuries,
medical emergency while on duty.

2. Tie ups with Hospitals for Specialist opinion, investigations & admission on
priority.

3. Medi-claim policy for employees & family:

e On-roll Employees are covered under a Group Mediclaim with Digit Insurance
& Paramount TPA, which covers self, spouse & 2-children up to the age of 25
years & has a top-up option.

e The Policy covers all illnesses, accidents, Pre- & Post- Hospitalization
expenses and preexisting illnesses as well.

e Acriticalillness policy for employee parents is provided at no extra cost & has
a top-up option for other illnesses.

e There is a provision for a Corporate Floater Fund to meet the medical
expenses over and above the eligible limit, subject to Management approval.

e The policy is also offered to retired employees and spouse of deceased
employees on self-payment basis.

4. Annual Health check for on-roll employees:
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e We have onboarded "Medibuddy” as our partner for FY2025-26 for AHC for
on-roll employees. 53% of employees have availed the health check so far &
14.7% employees have it scheduled till date.

e The medical team has started reaching out to employees with uncontrolled
parameters for NCD risk reduction.

5. Onsite annual medical examination for contract employees:
a. Onsite annual medical examination for contract employees will start in the
next 1-2 weeks.

6. Evaluation of Medical fitness:
a. pre-employment
b. resuming duty after Sick leave &
c. Extension of Service (for non-executive employees).
d. Working at heights (height pass test)

7. Health Promotional Activities:
The following awareness sessions (onsite sessions & webinars) were conducted
across AEML in the current FY:

1 | 25/04/2025 | Managing Workplace Stress with ART OF LIVINGS Institute

2 |14/05/2025 | "Breathe Better, Live Stronger"- A session on Asthma &
Lung Wellness

3 | 04/06/2025 | 'Tobacco Use & Tobacco Cessation’ at AEMI, Aarey

4 |12/06/2025 | 'Healthy eating habits' by Expert Nutritionist

5 |24/06/2025 | Blood donation drive was conducted to celebrate
Chairman's birthday & 700+ units were collected.

6 | 03/07/2025 | "Pneumococcal pneumonia & Vaccination”

7 |21 30" | Awareness sessions on ‘Group Mediclaim policy’ for all

July 2025 employees (esp. non-exec)- 17 locations

8 | 30/07/2025 | Wellness at Work, on behalf of GCC team, for AESL
employees.

9 | 08/08/2025 | Awareness session on allergies & FLU vaccination (in-
person) at DDLO.

10 | 13/08/2025 | Smart Parenting for the Smartphone Generation.

11 | 28/08/2025 | Reclaiming Emotional Balance.

12 | 24/09/2025 | Body Composition Analysis Camp for all employees at DDLO
(in association with Wockhardt Hospital).

13 | 29/10/2025 | Festive Detox — Recharge, Refresh & Rebalance by expert
dietician

14 | 26/11/2025 | Diabetes Management by senior Diabetologist, Bombay
hospital (Mumbai)
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Employees across AEML actively participated in these sessions & appreciated our
efforts towards increasing awareness about various health conditions.

8. First Aid trainings:

* Medical team conducts regular First aid training sessions for identified First
aiders in various divisions.

» Participants are imparted knowledge on assessing and managing general &
workplace injuries & emergency medical situations in this half a day session.
Hands-on-cpr training is also provided to the participants.

* 1906 employees have participated in First aid training sessions so far this
year.

9. Monsoon preparedness:

e As a part of Monsoon preparedness, a total of 270+ First-Aid Boxes are
regularly maintained at various locations.

e Doxycycline was distributed to 4,000+ outdoor employees (including
Contract employees) for prophylaxis of Leptospirosis.

e Awareness sessions on First Aid and Monsoon illnesses were conducted at
20+ BU/depots and were attended by 2,000+ employees.

e Debriefing done to all reporting managers/employees regarding emergency
response services.

10. Occupational role:
3. Advisory role in Safety meetings, Canteen committee meetings.
b. Employee rehab post injury/iliness (fitness with r/r)

11. Health Surveillance: HRA & Health Index:
e All employees are counselled basis their annual health check data &
segregated into 4 categories.
o Green - normal values
o Yellow - borderline values
o Orange - slightly out of range values
o Red - severely out of range values
e Employeesin the orange & the red categories are followed on regular basis
to understand the challenges they face in maintaining normal health
parameters & are encouraged for lifestyle modification & medicine
compliance.
e Employees in the yellow category are also followed (on a less frequent basis)
to ensure they don't stray in the orange or the red category.
e Refer the trailing Health Index trends:
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D. Learning and development

Learning and development are about creating excellence in building a culture of
continuous learning and upskilling for individuals and organization to learn and
grow. The Company has a world-class infrastructure at two locationsinits supply
area - Adani Electricity Management Institute (AEMI) and Versova Technical
Training Center (VTTC), which are well equipped with Hi-Tech infrastructural
facilities for Blended learning by conducting different courses on technical as
well as management subjects covering the needs of Indian Power and allied
Energy sectors. For easy access of learning initiatives, two additional training
spokes are created in Magathane & Tilak Nagar division. Adani Electricity
Management Institute (AEMI) is certified as A-Grade (Excellent, Category-1) by
Central Electricity Authority(CEA) Got. of India.

Throughout the year under review, the company has conducted various
initiatives along with the other programs during the planned learning calendar
for its employees. The programs were conducted by internal as well as external
faculties. The initiatives included programs like A Marvels - for Leadership
development, Understanding Financial Aspects of the Utility Sector, Technical
programs like Roof Top Solar System, MERC Regulations, SCADA & ADMS, Open
Access and its related regulations & many more.
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AE-Varsity: To constantly meet the evolving needs of its employees, AEML has
launched a knowledge management portal - AE-Varsity, to cater to all the
learning needs of the employees. 200+ videos of conducted sessions have been
uploaded on the portal with additional features like the HR HUB- Monthly HR
Newsletter and Podcast, Gyaan Sagar- a knowledge-sharing platform, Learning
Calendar, Highlights, Awards & Accolades, Upcoming Programs, Photo gallery
etc. 8 Video Modules on Smart Meter replacement were also uploaded on the
portal.

eVidyalaya Percipio: To develop a culture of continuous learning, employees are
encouraged to self-learn through eVidyalaya Percipio platform. The average
learning hours per useris 133. Our executives have attended various bootcamps,
live events, and Leader camps.

Analytical Orientation - To ensure our senior and middle management is
equipped with key analytical skills, we organized extensive workshops on
analytics using customer data.

Learning & Development Initiatives:

Takshashila — Adani Executive Leadership Programme (AELP)

1 participant had completed this leadership Programme, it is @ comprehensive
leadership development programme being done in collaboration with the Indian
School of Business (ISB). Delivered face-to-face at ISB campus in Hyderabad, it
is exclusively designed for '‘Function Managers' in Adani Group.

NorthStar 4.0

9 participants of AEML had completed Post Graduate Diploma in Business
Management by Emeritus in collaboration with Columbia Business School and
Tuck Executive Education.

Adani Marvels

Adani Marvels is a one-year duration leadership transformation program that
was launched in AEML in the year 2022. 39 participants had completed Adani
Marvels program this year. This program has been launched in collaboration with
Indian Institute of Technology (IIT), Bombay. The focus of the program is majorly
on the following components:

Understanding Self

ABCF Competencies — Strategic Orientation; Entrepreneurial Mindset; Outcome
Orientation & Transformational Mindset.
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The program architecture includes Assessments such as Predictive Index & Pre
& Post-Program Multi Ratter feedback (360-degree survey) for creating
Individual Development Plan. The participants attend a 4-day Personal Discovery
workshop followed by the monthly Connect sessions for discussing the status
on personal/professional goals in respective batches. 10-day IIT Module is also
included in the program that covers topics like Finance for Non-Finance;
Adoption of Digital Transformation; Business Analytics & Strategic & Market
Leadership. In addition, Percipio courses, Job Shadowing, Coach Connect,
Interaction with Seniors, Book Reading, Journal Writing, Involvement in CSR,
Visit to Mundra, Khawda & sites of other Adani businesses forms an important
part of the program. Live Business Projects with respect to current business
need/issues in the organisation are assigned to cross functional teams & these
projects are continuously monitored by the senior leadership team. The program
is initiated with an Initiation ceremony & concludes with the Valedictory
ceremony.

Young Manager Program

This exciting new initiative at Adani Group is designed specifically for employees
who are taking on a people management role for the first time.

The YMP program focuses on providing the first-time managers with the
essential skills and knowledge they need to be a successful people manager. It
includes a wide range of topics related to people management, including:

Building strong relationships with their team members
Providing effective coaching and feedback

Setting goals and managing performance

Creating a positive and productive work environment

Transitioning to a people management role can be challenging. The YMP aims
to equip them with the tools and competencies they need to excel in their new
role.

With the goal of reaching approximately 1,000 first-time people managers
across all Adani locations, the YMP has the potential to significantly enhance
our Group's overall management capabilities.

The YMP is an "integrated learning intervention," including classroom sessions,
online modules, and Book review. We'll also be utilizing eLearning modules from
Skillsoft Percipio to support the learning journey.
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Technical Learning & Development Initiatives:

Additional Facility in Simulation Lab at Adani Electricity Management Institute (AEMI)

Simulation Lab at AEMI having working models with simulation facility on Power
Distribution at various voltage levels, smart meter working, protection relays, industrial
controls, motor starters, Fault Passage Indicators, Meter Board Wiring, CT operated
meter working & Transmission network. Various models of Power Transformer, Gas
Insulated Substation, Cable samples of voltage levels 220KV, 33KV, 11KV & 440V, Cable
accessories for Medium and Low Voltage are available in this simulation room for
training purposes.

This facility helps to train internal and external participants to understand various
aspects of power distribution.

In this year for the benefit of engineers working in transmission function, distance relay
with zone protection have added to a simulation facility.

OEM Technical Trainings for Employees

Latest technical trends and technologies on field as well as update / upskill them,
classroom sessions / webinars (12 Nos) were arranged in coordination with OEMs. This
helps engineers to stay updated with the latest technological changes in India as well
as abroad as well as apply the technology in AEML.

Sessions like Digital Substation, 12 kV SF6 Free Gas Insulated Substation, on Dry Type
of Transformer & Nitrogen Injection Fire Protection System(NIPS), Natural Ester Oil are
some of them.

GET Induction Training Program

Two Batches of GETs were Provided with Induction Training for the period of One
Month. Blended learning consists of Instructor Led Classroom Sessions, Simulated
Teaching, and Hands on Training provided to all the participants. Selected GETs were
given Opportunity to train Other GETs on Simulators.

Adani Digital Dexterity Program

The curriculum on Digital Dexterity is curated as per the organization
requirements to embrace the future and make employees as Future Ready.
Overall, 100% employees are covered under the Digital Dexterity Program.
Below are the details of the 11 learning journeys:

Journey 1: Digital Transformation: Embracing the Future

The details of the Journey 1 tracks are:
Introduction to Digital Transformation & Key Drivers
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Digital Technologies for Transformation
Implementing Digital Transformation
Digital Transformation Case Studies
Summary & Conclusion

Journey 2: Digital Technologies - |oT, | 10T, Robotics & Digital Twin" has 5 Tracks
and must be completed with a structured learning approach.

The details of the Journey 2 tracks are:

Introduction to 10T, Robotics and Digital Twins

loT and Industrial loT

Robotics & Drones

Digital Twin

TRACK 5: Digital Technologies: Future Trends and Key Takeaways

Journey 3: Digital Technologies - Part 02: AR, VR, Blockchain & 3D Printing
The details of the Journey 3 tracks are:

Introduction: AR, VR, Blockchain and 3D Printing

Augmented Reality (AR) & Virtual Reality (VR)

Blockchain

3D Printing

Digital Technologies: Future Trends and Key Takeaways

Journey 4: Digital Platforms and Lifecycle Management

The details of the Journey 4 tracks are:

Introduction to Digital Platforms and Lifecycle Management
Digital Platforms: Characteristics, Types and Benefits
Phases of Digital Platform Lifecycle Management (DPLM)
Digital Platform Management: Challenges and Opportunities
Case Studies: Digital Platforms & Lifecycle Management
DPLM: Key Takeaway and Future Trends

Journey 5: Computing Paradigms : Cloud and Edge Computing

The details of the Journey 5 tracks are:

Introduction & Cloud Computing Fundamentals

Cloud Computing: Deployment, Service Models and Key Takeaways
Edge Computing: Architecture, Platforms and Case Studies
Computing Paradigms: Summary & Key Takeaways

Journey 6: Data Management

The details of the Journey 6 tracks are:

Introduction to Data Management

Data: Dimensions, Democratization, Types & Examples
Data Modelling and Trends in Data Management
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Data Quality and Lifecycle Management
Future of Data, Case Study and Key Takeaways

Journey 7: Analytics and Al Essentials - Part O1

The details of the Journey 7 tracks are:

Introduction to Analytics

Analytics in Business: Cases and Examples

Types of Analytics

Exploratory Data Analysis (EDA) and Purposeful EDA
Data Visualization and Storytelling

Summary and Key Takeaways

Journey 8: Analytics and Al Essentials - Part 02

The details of the Journey 8 tracks are:

Introduction to Al: Historical Perspective and Contributions
Disciplines of Al & Types of Machine Learning

Demystifying Key Terminologies of Al

Al Lifecycle Management

Al Tools, Applications and Challenges

Al : Ethics & Biases

Analytics & Al Essentials: Conclusion and Summary

Journey 9: Design Thinking

The details of the Journey 9 tracks are:

Introduction to Design Thinking

The Design Thinking Methodology

Stanford Design Thinking Model: Understand Consumer Needs & ldentify the
Problem

Stanford Design Thinking Model: Ideate the Solution, Prototype & Test

Design Thinking in Action

Design Thinking: Summary & Key Takeaways

Journey 10: Business Model Innovation (BMI)

The details of the Journey 10 tracks are:

Introduction to Business Model Innovation

Understanding the Digital Business Models: Characteristics and Types
The Business Model Canvas

Assessing Business Model Viability

Implementing Business Model Innovation

Business Model Innovation in Adani

BMI - Summary and Key Takeaways

Journey 11: Digital Project Management

Adani Electricity Mumbai Ltd Tel +91 22 5054 9999

Fax +91 22 5054 8852
Devidas Lane, Off SVP Road info.mumbaielectricity@adani.com
Near Devidas Telephone Exchange, Borivali (W) www.adanielectricity.com

Mum bai 400 103
Maharashtra, India
CIN: U74999GJ2008PLC107256

Registered Office: Adani Corporate House, Shantigram, Near Vaishno Devi Circle, S G Highway, Khodiyar, Ahmedabad, 382421 Gujarat




adani

Electricity

The details of the Journey 11 tracks are:

Digital Project Management: Characteristics, Roles, Challenges and Risks
Agile Digital Project Management Methodology

Waterfall Digital Project Management Methodology

Hybrid Digital Project Management Methodology

Digital Project Management: Summary & Key Takeaways

E. Business Excellence: Business Excellence Journey at AEML

Aligned with our vision to be a world-class leader and our aspiration to
institutionalize a culture of Business Excellence, the Transmission & Distribution
businesses of AEML have made rapid progress in achieving these goals. The
company has adopted a world-class approach, to improve the maturity and
capability of its processes, leading to improved business results. These approaches
will help in meeting our Strategic and Operational objectives, besides meeting the
expectations of our Stakeholders.

The foundation of our Business Excellence journey at AEML, is based on the
following pillars:

i. 1SO Journey :

The Quality journey of AEML began in 1997, when the company achieved its first
certification for ISO 9001 (Quality Management System). Several milestones have
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since been achieved along this ISO journey. The businesses are certified as below:
Management Standards Certificaton Since
1 IS0 9001:2015 QMS: Ensure Quallty in processes for desired output and reliable 1997 1998
customer services
5 1SO 14001:2015 EMS: .Address., impact of opefatlon on environment, Climate change, 2010 2014
ensuring Environment compliances
3 1SO 45001:2018 OHSI\/\IS: Promoting Occupational Health & Safety practices / 2010 2020
compliances
4 1ISO 50001:2018 |EnMS: Address Climate change and Energy Management compliance 2021 2020
5 1ISO 55001:2014 |AMS: Asset Lifecyle management 2016 2014
Risk Protection Standards Certificaton Since
6 1SO 27001:2013 [ISMS: Ensuring data security 2018 2012
7 11s0 27031:2011 IRBQ: In.formatlon & communication technology readiness for business 2021 2021
continuity
8 1SO 22301:2019 BCI\/\'S: To safeguard against disruptive events and ensure business 2022 2021
continuity
Business Excellence Standards/Guideline Certificaton Since
9 |I1SO 26000:2010 |SR: Social Responsibility Assessment & compliance 2022 2022
At i fi i | i ion, ethi - In-
10 |sA8000:2014 S .Promotlon.of work cglture osterlqg emp oyefe stisfaction, ethical In n
business practices & Social Accountability Compliance process | process
11 [1SO 20000-1 ITSM: IT Service Management 2021 2021
12 liso/1EC 17025 Accreditation for testing laboratory by National Accreditation Board of i 2009
Laboratory (NABL)
13 |Certificate Single Use Plastic Assessment Certificate 2023 2023
14 (Certificate Zero Waste to Landfill Certificate 2023 2023
15 |55 Certificate Better look of workplace, Develop a greater safety awareness, Quick 2014 2022
retrieval of items, Reduce wastage, Neat, clean and Hygienic workplace JUSE AWMA

ii. Structured Problem-Solving Methodologies

AEML has adopted multiple approaches and tools, aimed at engaging its employees
across the organizational hierarchy viz. 3) Lean Six-Sigma, b) Quality Circle c) Adani
Workplace Management System (AWMS). In this process, the Company has created
a bank of over 290 Lean Six-Sigma Green Belt executives, over 30 Six-Sigma
Blackbelts, over 425 employees trained on Quality Circle tools and techniques, over
450 IS0 internal auditors, 25 ABEM assessors and over 75 AWMS internal Assessors.
Multiple improvement projects have been undertaken by the respective teams
under each of these approaches, leading to greater maturity of our processes and
creating a culture of structured problem solving by engagement of our employees.
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The movement has enabled the company to gain top recognitions at Regional,
National & International competitions.
iii. ABEM Journey at AEML

Ever since the launch of “Adani Business Excellence Model” (ABEM), a series of
improvement initiatives were identified and completed, based on Self-assessment
exercise conducted for the ABEM categories. These initiatives are led and mentored
by senior leaders and well supported by various support function teams. The
employee base of over 1600 executives has been formally sensitized to the need for
Business Excellence and the salient features of ABEM. Multiple rounds of
assessments have been done leading to continual improvements.

C. Rewards & Recognitions

o AEML received "SAP ACE Special Jury Recognition Award 2025" in the
Disruptor Customer Experience Management category.

e AEML won the "Golden Peacock Award for Corporate Social Responsibility -
2025" in the Power (Distribution) sector.

e AEML bagged 2 “Gold”, 5 "Silver” and 3 “Bronze" trophies in the 4" cycle of
AWMA Accreditation Assessment

e 15 "Gold" awards in Chapter Convention on Quality Concept (CCQC) 2025.

e AEML received 11 "Gold”, 7 "Silver” and 3 "Bronze” Awards in 5S Home Virtual
Competition organized by the QCFI - Mumbai Chapter on 10" October'25.

e 5 "Par Excellence" and 4 "Excellent" awards in National Convention on
Quality Concept (NCQC) 2025.

F. Corporate Social Responsibility

Adani Electricity Mumbai Limited (AEML), in partnership with the Adani Foundation, is
committed to inclusive and sustainable development by integrating social, economic,
and environmental priorities into its CSR strategy. AEML's initiatives focus on
education, healthcare, women empowerment, community infrastructure, and skill
development, positively impacting communities in and around its operational areas
across Mumbai.

Through structured and outcome-oriented programs, AEML contributes to building
healthier, educated, self-reliant, and empowered communities.
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1. Education - Project Utthan (Mumbai)
Launched in September 2021, Project Utthan addresses Foundational Literacy and
Numeracy (FLN) gaps among students in BMC schools, aligned with NEP 2020.
Key Impact:
e Reached 1.5 lakh+ students across 947 BMC schools

e Delivered literacy and numeracy support through curricular and co-curricular
activities

e Implemented BalLA (Building as Learning Aid) in 56 schools, including 26 schools
in the current year

e Distributed 55,860 Std. X mathematics workbooks across 248 schools,
benefiting 17,050 students

2. Healthcare Initiatives
In collaboration with VisionSpring and HelpAge India, AEML conducted comprehensive
eye care and health programs.
Highlights:
e 26,205 beneficiaries screened; 9,114 spectacles distributed

e Current year: 3,825 women and 1,204 students screened; 3,346 spectacles
provided

e 14 general health camps in Malad and Bhayandar benefitted 1,470+ community
members, offering health check-ups, anaemia screening, diagnostics, free
medicines, and referrals

3. Community Infrastructure Development
e Rainwater recharge project at Malad Malwani BMC School, capable of
replenishing ~20.04 lakh litres during monsoon season

e Drinking water project in Waje Village connecting 70 households, benefitting
~400 residents

4. Women Empowerment - Project Swabhimaan
Launched in 2022, Project Swabhimaan supports economic empowerment of
underprivileged women in Malad-Malwani and Mira Road.
Impact:
e Engaged 4,500+ women

e Facilitated 26 crore in loans for 200+ SHGs (1,520+ members)

e Trained 2,183+ women under Enterprise Development Programs
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e Enabled 800+ women to start their own businesses
e Delivered financial and digital literacy training to 350+ beneficiaries

e Achieved 29% average income growth, raising household earnings to
~327,000/month

e Supported 520+ women through Udyam Aadhaar and PM SVANidhi camps

Swateja Mart - Project Swabhimaan
Under Project Swabhimaan, 20 stalls at Swateja Mart, Malad were established in
partnership with Adani Electricity, Adani Foundation, MAVIM, and BMC, providing
dignified market access to women entrepreneurs.
Performance & Models:

e %1.25 crore+ turnover (March 2025-March 2026) from Swateja Mart & Cloud

Kitchen
e In-house model: 20 permanent stalls, 5,000+ customers, 100% positive feedback
e Outreach model: Stalls at corporate and public locations
e Weekly markets: Regular weekend income opportunities
e Cloud kitchen: FSSAI-compliant facility linked with Swiggy & Zomato
e Digital & e-commerce: Amazon, Flipkart, Meesho, Swiggy; Digital Mart launched
e Corporate gifting: Ethical, handcrafted hampers for institutions

Overall, Swateja Mart has emerged as a scalable, sustainable livelihood platform,
strengthening women's economic independence and social inclusion.

Annual Return

The draft Annual Return of the Company as on 31t March 2026 is available on the
Company’'s website and can be accessed at https://www.adanielecktricity.com/Investor-
Relations.

Reserves

The Company has not transferred any amount to the General Reserves during the year
under review.

Adani Electricity Mumbai Ltd Tel +91 22 5054 9999

Fax +91 22 5054 8852
Devidas Lane, Off SVP Road info.mumbaielectricity@adani.com
Near Devidas Telephone Exchange, Borivali (W) www.adanielectricity.com

Mum bai 400 103
Maharashtra, India
CIN: U74999GJ2008PLC107256

Registered Office: Adani Corporate House, Shantigram, Near Vaishno Devi Circle, S G Highway, Khodiyar, Ahmedabad, 382421 Gujarat



https://www.adanielectricity.com/Investor-Relations
https://www.adanielectricity.com/Investor-Relations

adani

Electricity

Scheme of Amalgamation

During the financial year under review, the Board of Directors of the Company, at its
meeting held on 25" October, 2025, considered and approved the Scheme of
Amalgamation of Superheights Infraspace Private Limited and Pointleap Projects
Private Limited, subsidiaries of the Company, with the Company, in accordance with the
provisions of the Companies Act, 2013. Accordingly, an application has been filed
before the Hon'ble National Company Law Tribunal (NCLT) for obtaining approval of
the said Scheme, along with other requisite statutory and regulatory approvals.

Subsidiary Companies

During the year under review, Adani Electricity Mumbai Infra Limited (AEMIL), wholly
owned subsidiary of the Company allotted 159,35,00,000 Equity shares of Rs. 10/- each
aggregating to total value of Rs. 1,593.50 crore upon conversion of Compulsorily
Convertible Debentures held by ATL HVDC Limited, fellow subsidiary.

Accordingly, AEMIL became holding Company of ATL HVDC by virtue of its 99.99%
Equity Shares holding of AEMIL and the Company ceases to be holding Company of the
AEMIL w.e.f, 20" February 2026.

As on date, AEML SEEPZ Limited, Superheights Infraspace Private Limited and
Pointleap Projects Private Limited are subsidiaries of the Company.

A statement containing the salient features of the subsidiary is provided in AOC-1 as
Annexure A,

Dividend

The Board of your Company, after considering holistically the relevant circumstances
and keeping in view the tremendous growth opportunities that your Company is
currently engaged with, has decided that it would be prudent not to recommend any
dividend for the year under review.

Directors in Key Managerial Personnel (KMPs)

As of 31t March, 2026, your Company'’s Board of Directors ("“Board”) had seven members
comprising of one Executive Director, four Non-executive Directors and two Non-
Executive Independent Directors. The Board has one Women Independent Director.

The Company has received confirmations from Mr. K Jairaj and Mrs. Chandra lyengar,
independent director(s) stating that they meet with the criteria of independence as
prescribed under subsection (6) of Section 149 of the Act and there has been no
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change in the circumstances which may affect their status as Independent Directors
during the year under review.

Pursuant to the requirements of the Act and Articles of Association of the Company,
Mr. Sagar Adani, Director is liable to retire by rotation and being eligible offers himself
for re-appointment at the ensuing Annual General Meeting. The Board recommends the
re-appointment of Mr. Sagar Adani for your approval.

Directors' Responsibility Statement

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

a. thatinthe preparation of the annual accounts, for the year ended 31t March 2026,
the applicable accounting standards have been followed along with proper
explanation relating to material departures, if any;

b. that the Directors had selected such accounting policies and applied them
consistently and made judgments and estimates that are reasonable and prudent
so as to give a true and fair view of the state of affairs of the Company as on 31
March 2026 and of the loss of the Company for that period;

c. that the Directors had taken proper and sufficient care for the maintenance of
adequate accounting records in accordance with the provisions of the Act, 2013 for
safeguarding the assets of the Company and for preventing and detecting fraud and
otherirregularities;

d. thatthe Directors had prepared the annual accounts on a going concern basis;
e. that the Directors had devised proper systems to ensure compliance with the
provisions of all applicable laws and that such systems were adequate and operating

efficiently.

Board Meetings

The Board of Directors met 4 (four) times during the financial year 2025-26 on the
following dates: 22nd April 2025, 22nd July 2025, 25th October 2025 and 20th January
2026.

The attendance of each Director at the Board Meetings held during the year
under review is as under:
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Name of Directors Meetings
Held during the year Attended

Mr. Anil Sardana

Mr. Kandarp Patel

Mr. Sagar Adani

Mr. Quinton Choi

Mr. Kenneth Mclaren

Mr. Kalaikuruchi Jairaj
Mrs. Chandra lyengar

DD DD
BNDIDIDSD

Independent Directors’ Meeting

The Independent Directors at its separate meeting reviewed the performance of non-
independent directors and the Board as a whole; the performance of the Chairperson
of the Company, taking into account the views of Executive Directors and Non-
Executive Directors and assessed the quality, quantity and timeliness of flow of
information between the Company Management and the Board that is necessary for
the Board to effectively and reasonably perform their duties.

Auditors Report

Pursuant to Section 139 of the Act read with rules made thereunder, as amended,
M/s. Walker Chandiok & Co. LLP, Chartered Accountants (Firm Registration No
001076N/N500013) were appointed as the Statutory Auditors of your Company,
for the first term of five years till the conclusion of 20" AGM of your Company to
be held in the year 2028.

The Statutory Auditors have confirmed that they are not disqualified to continue as
Statutory Auditors and are eligible to hold office as Statutory Auditors of your
Company.

The Auditors have not reported any instance of fraud on or by the Company under
Section 143(12) of the Companies Act, 2013.

The Notes to the financial statements referred in the Auditors’ Report are self-

explanatory. The Auditors’ Report is enclosed with the financial statements forming
part of this Annual Report.

Cost Auditors
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Your Company has re-appointed M/s Devarajan Swaminathan and Co, Cost Accountants
(Firm Registration Number 100669) to conduct audit of its cost records for the year
315t March 2027.

The Cost Audit Report for the year 2024-25 was filed before the due date with the
Ministry of Corporate Affairs.

The Company has maintained the cost accounts and records in accordance with
Section 148 of the Act and rules made thereunder.

Secretarial Audit

Pursuant to the provisions of Section 204 of the Act and the Companies (Appointment
and Remuneration of Managerial Personnel) Rules, 2014, the Company has appointed
M/s. Chirag Shah & Associates, Company Secretaries in Practice to undertake the
Secretarial Audit of the Company. There is no qualification, reservation or adverse
remark made by the Secretarial Auditor in the Secretarial Audit Report. The Audit
Report of the Secretarial Auditor is attached hereto as Annexure B.

Fixed Deposits

During the year under review, the Company has not accepted deposits within the
meaning of Section 73 of the Act and the Rules made thereunder.

Particulars of loans, guarantees and investments

The provisions of Section 186 of the Act, with respect to a loan, guarantee, investment
or security is not applicable to the Company, as the Company is engaged in providing
infrastructural facilities which is exempted under Section 186 of the Act.
The particulars of loans, guarantee and investments or security made during the year
under review are disclosed in the financial statements.

Related Party Transactions

There have been no materially significant related party transactions between the
Company and the Directors, the management, or the relatives except for those
disclosed in the financial statements. All the related party transaction entered into
during the financial year were on an arm’s length basis and were in the ordinary course
of business.

Accordingly, particulars of contracts or arrangements with related parties referred to
in Section 188(1) along with the justification for entering into such contract or
arrangement in Form AOC-2 does not form part of the report.
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Insurance

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

Particulars of Employees

Statement pursuant to Section 197 of the Companies Act, 2013 read with Rule 5(2) of
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014
forming part of the Directors’ Report for the year ended 31°* March 2025 is annexed to
this Report as Annexure C.

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

The information on conservation of energy, technology absorption and foreign
exchange earnings and outgo stipulated under Section 134(3)(m) of the Companies Act,
2013 read with Rule 8 of The Companies (Accounts) Rules, 2014, as amended from time
to time is annexed to this Report as Annexure-D.

Vigil Mechanism

In accordance with Section 177 of the Act the Company has formulated a Vigil
Mechanism to address the genuine concern, if any of the directors and employees and
uploaded the same on website of the Company at
https://www.adanielectricity.com/Investor-Relations.

Board Evaluation

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

Prevention of Sexual Harassment at Workplace

The Company has zero tolerance towards sexual harassment at the workplace and has
adopted a policy on prevention, prohibition and redressal of sexual harassment at
workplace in line with the provisions of the Sexual Harassment of Women at Workplace
(Prevention, Prohibition and Redressal) Act, 2013 and the Rules thereunder.

As per the requirement of the Sexual Harassment of Women at Workplace (Prevention,
Prohibition & Redressal) Act, 2013 and rules made thereunder, your Company has
constituted Internal Complaints Committee (ICC) which is responsible for redressal of
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complaints related to sexual harassment. During the year under review, there were no
complaints pertaining to sexual harassment.

Corporate Social Responsibility

The Company has constituted a Corporate Social Responsibility (CSR) Committee and
has framed a CSR Policy. The Annual Report on CSR activities is annexed to this Report
as Annexure-E.

The CSR Policy is uploaded on website of the Company at
https://www.adanielectricity.com/Investor-Relations.

Internal Financial Controls and their adequacy

The Company has in place adequate internal financial controls. During the year under
review, such controls were tested and no reportable material weaknesses in the design
or operation were observed.

Risk Management Policy

The Company has formulated and implemented Risk Management Policy including
identification therein of the elements of risks, which in the opinion of the Board may
threaten the existence of the Company.

Significant and Material Orders passed by the regulators or courts or tribunals

No orders have been passed by the regulators or courts or tribunals impacting the going
concern status and the Company's operations during the year under review.
Secretarial Standards

The Company has complied with the applicable Secretarial Standards.
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Your Directors also wish to place on record their sincere appreciation for the dedicated
efforts and consistent contribution made by the employees at all levels, to ensure that
the Company continues to grow and excel.

For and on behalf of the Board of Directors

SD/-
Anil Sardana
Chairman

(DIN: 00006867)
Place : Ahmedabad

Dated :21% April 2026
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Annexure-A
Form AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5
of Companies (Accounts) Rules, 2014)

Statement containing salient features of the financial statement of
subsidiaries or associate companies or joint ventures

Part A Subsidiaries
(Information in respect of each subsidiary to be presented with amounts in
Rs.)
1. SI. No. 1
2. Name of the subsidiary : AEML SEEPZ Limited

3. The date since when subsidiary was acquired : 8t December, 2020

4. Reporting period for the subsidiary concerned, if different from the
holding company’s reporting period. 1%t April 2025 to 31t March 2026

5. Reporting currency and Exchange rate as on the last date of the
relevant Financial year in the case of foreign subsidiaries. Not
applicable

6. Share capital: Rs. 13,51,00,000

7. Reserves and surplus: Rs. (6.86) Crores

8. Total assets: Rs. 56.09 Crores

9. Total Liabilities: Rs. 32.00 Crores

10. Investments: - Rs. 0.17 Crores

11. Turnover: - Rs. 81.57 Crores

12. Profit before taxation: Rs. 2.10 Crores
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13. Provision for taxation: Rs. 0.92 Crores
14. Profit after taxation: Rs. 1.18 Crores
15. Proposed Dividend: Not Applicable

16. Extent of shareholding (in percentage): 100%

Part A Subsidiaries

(Information in respect of each subsidiary to be presented with amounts in
Rs.)

1. SI.No. 3
2. Name of the subsidiary : Pointleap Projects Private Limited
3. The date since when subsidiary wasacquired : 3 May, 2024

4. Reporting period for the subsidiary concerned, if different from the
holding company's reporting period. 1% April 2025 to 31t March 2026

5. Reporting currency and Exchange rate as on the last date of the
relevant Financial year in the case of foreign subsidiaries. Not
applicable

6. Share capital: Rs. 6,78,000

7. Reserves and surplus (Rs in Lakhs): Rs. 8908.36 lakhs

8. Total assets (Rs in Lakhs): Rs. 8,920.64 lakhs

9. Total Liabilities (Rs in Lakhs): Rs. 5.50 lakhs

10. Investments: - NIL

11. Turnover: - NIL

12. Profit before taxation (Rs in Lakhs): Rs. (1.06) Lakhs
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13. Provision for taxation: NIL

14. Profit after taxation (Rs in Lakhs): Rs. (1.06) Lakhs

15. Proposed Dividend: Not Applicable

16. Extent of shareholding (in percentage): 100%
Part A Subsidiaries

(Information in respect of each subsidiary to be presented with amounts in
Rs.)

1. SI. No. 4
2. Name of the subsidiary : Superheights Infraspace Private Limited
3. The date since when subsidiary was acquired : 12th May, 2025

4. Reporting period for the subsidiary concerned, if different from the
holding company's reporting period. 1% April 2025 to 31t March 2026

5. Reporting currency and Exchange rate as on the last date of the
relevant Financial year in the case of foreign subsidiaries. Not
applicable

6. Share capital: Rs. 3,00,000

7. Reserves and surplus (Rs in Lakhs): Rs. (1.78) lakhs

8. Total assets (Rs in Lakhs): Rs. 3,496.56 lakhs

9. Total Liabilities (Rs in Lakhs): Rs. 3,495.34 lakhs

10. Investments: - NIL

1. Turnover: - NIL

12. Profit before taxation (Rs in Lakhs): Rs. (0.42) Lakhs

13. Provision for taxation: - Nil
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14, Profit after taxation (Rs in Lakhs): Rs. (0.42) Lakhs
15. Proposed Dividend: Not Applicable

16. Extent of shareholding (in percentage): 100%
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Annexure B

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31T MARCH, 2026

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

ADANI ELECTRICITY MUMBAI LIMITED
Adani Corporate House, Shantigram

Near Vaishno Devi Circle, S. G. Highway,
Khodiyar Ahmedabad-382421

We have conducted the secretarial audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by ADANI ELECTRICITY MUMBAI
LIMITED (hereinafter called “the Company”). Secretarial Audit was conducted in a manner
that provided us a reasonable basis for evaluating the corporate conducts/statutory
compliances and expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns
filed and other records maintained by the Company and also the information provided by the
Company, its officers, agents and authorized representatives during the conduct of secretarial
audit, we hereby report that in our opinion, the Company has, during the audit period
covering the financial year ended on 31% March, 2026, complied with the statutory provisions
listed hereunder and also that the Company has proper Board-processes and compliance-
mechanism in place to the extent, in the manner and subject to the reporting made hereinafter.

We have examined the books, papers, minute books, forms and returns filed and other
records maintained by the Company for the financial year ended on 31° March, 2026
according to the provisions of:

(i). The Companies Act, 2013 (the Act) and the rules made hereunder;

(ii).  The Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations)
Regulations, 2018 and the rules made thereunder;

(iii).  The Securities and Exchange Board of India (Depositories and Participants)
Regulations, 2018 and the Regulations and Bye-laws framed thereunder;
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(iv).  Foreign Exchange Management Act, 1999 and the rules and regulations made
thereunder to the extent of Foreign Direct Investment, Overseas Direct Investment
and External Commercial Borrowings.

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

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011; (Not Applicable to the Company during the audit
period)

b. The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015; (Not Applicable to the Company during the audit period)

c. The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018; (Not Applicable to the Company during the audit
period)

d. The Securities and Exchange Board of India (Share Based Employee Benefits and
Sweat Equity) Regulations, 2021 (Not applicable to the Company during the Audit
period);

e. The Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021; (Not Applicable to the Company during the audit
period)

f. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer
Agents) Regulations, 1993 regarding the Companies Act and dealing with client; (Not
Applicable to the Company during the audit period)

g. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2021 (Not Applicable to the Company during the audit period); (Not Applicable to
the Company during the audit period)

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018
(Not Applicable to the Company during the audit period):-

i. SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015; (Not
Applicable to the Company during the audit period)
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(vi).  Laws specifically applicable to the industry to which the Company belongs, as
identified by the management, that is to say:

(a) The Electricity Act, 2003

(b) The Grid Code, the grid connectivity standards applicable to the Transmission Line
and the sub-station as per the Central Electricity Authority (Technical Standards for
Connectivity to the Grid) Regulations, 2007, Central Electricity Authority (Technical
Standards for Construction of Electrical Plants and Electric Lines) Regulations, 2010.

We have also examined compliance with the applicable clauses of the following:

a. Secretarial Standards issued by the Institute of Company Secretaries of India;

b. The Listing Agreements entered into by the Company with Stock Exchange(s);

During the period under review the Company has complied with the provisions of the Act,
Rules, Regulations, Guidelines, Standards, etc. mentioned above except as informed us, the
company is in the process of filing Form MGT-6 in respect of the transfer of shares of
Nominees of Adani Energy Solutions Limited as per the provisions of Section 89 of the
Companies Act, 2013.

We further report that

The Board of Directors of the Company is duly constituted with proper balance of Executive
Directors, Non-Executive Directors and Independent Directors.

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

Majority decision is carried through while the dissenting members’ views, if any, are
captured and recorded as part of the minutes.

We further report that, there are adequate systems and processes in the Company
commensurate with the size and operations of the Company to monitor and ensure
compliance with applicable laws, rules, regulations and guidelines.
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Place: Ahmedabad
Date: 21.04.2026

CS Raimeen Maradiya

Partner

FCS No: 11283

C P No: 17554

UDIN: F011283H000164931
Peer Review Cer. No. 6543/2025

This report is to be read with our letter of even date which is annexed as Annexure A and

forms an integral part of this report.
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‘Annexure A’
To,
The Members
ADANI ELECTRICITY MUMBAI LIMITED

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

Management’s Responsibility

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

Auditor’s Responsibility

2. Our responsibility is to express an opinion on these secretarial records, standards
and procedures followed by the Company with respect to secretarial compliances.

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

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

Disclaimer

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

Place: Ahmedabad
Date: 21.04.2026

CS Raimeen Maradiya

Partner

FCS No: 11283

C P No: 17554

UDIN: F011283H000164931
Peer Review Cer. No. 6543/2025
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Annexure - D

Disclosure under Section 134(3)(m) of the Companies Act, 2013, read with Rule 8 of
the Companies (Accounts) Rules, 2014 regarding Conservation of Energy and
Technology Absorption

A. Conservation of Energy

Distribution Business

a. Energy Conservation measures undertaken:

Conservation of Energy
> Energy Conservation measures undertaken:

At AEML, our core commitment lies in advancing energy efficiency as a strategic
approach to tackle critical challenges such as affordability, enhancing supply
security, and mitigating the impacts of climate change. Through our Energy
Conservation (EC) and Energy Efficiency (EE) programs, we aim to cultivate public
awareness around the importance of responsible energy use and conservation.
These initiatives not only help reduce Greenhouse Gas (GHG) emissions but also
promote environmental sustainability.

As a customer-centric organization, AEML continues to promote energy-efficient
technologies to contribute to a sustainable future while enhancing the economic
efficiency of our consumers. Throughout FY 2025-26, AEML executed a broad
spectrum of initiatives across various sectors, reaffirming our commitment to
energy efficiency.

As a power distribution utility, we firmly believe that our customers, particularly
those in the industrial sector, possess the potential to both contribute to and
reap the rewards of heightened energy efficiency. Embracing industry best
practices stands to not only enhance energy efficiency within energy-intensive
sectors but also to mitigate pollution levels. Continuing our commitment, the
Company has persisted in providing complimentary walkthrough energy audit
services to consumers, aiming not only to pinpoint energy-saving opportunities
but also to bolster awareness surrounding energy efficiency. Through this
initiative, we have served over 22 consumers, identifying potential savings of
approximately 0.28 million units (MUs) for these consumers in FY 25-26.
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i. Under large scale DSM program, AEML continued to offer it's
residential/schools/colleges/hospital/trust  type customers, with an
approved quantity of 50,000 Nos super-efficient (Brush Less Direct
Current) BLDC ceiling fans i.e. Bureau of Energy Efficiency (B.E.E.)
certified 5 Star rated ceiling fan. In this financial year the Company has
distributed 78 new BLDC technology, 26-30 watts ceiling fans including
brands like Bajaj, Orient and superfan, resulting in annual savings of
around 0.33 million units (MUs). Till date total replacements are 2,303
fans resulting in savings of around 1.5 million units (MUs).

Following a similar approach, AEML has implemented another significant
initiative known as the "large-scale DSM program,” aimed at replacing 20,000
inefficient refrigerators belonging to AEML residential consumers. Throughout
the financial year 25-26, the company successfully replaced 122 old inefficient
refrigerators with 5-star-rated models, resulting in savings of 1.1 million Units
(MUs). To date, a total of 3301 refrigerators have been replaced, leading to
cumulative savings of around 5 million units (MUs).

iv. Both DSM programs are actively promoted not only through digital
platforms such as SMS, email, website, and online news media but also
through print media, under the banner of "BEAT THE HEAT," to expand the
outreach of energy efficiency and conservation efforts to AEML
customers.

v. Additionally, through the "Urja Samvardhan Upakaram" program, the
Company persistently conducts workshops across various academic
institutions, commercial offices, banks, hospitals, industrial estates,
housing societies, and slum areas. This year alone, the company reached
out to around 380 individuals through on-site, online, digital, and
telephonic platforms, educating them on the importance of energy
conservation and how to effectively conserve energy.

> Impact of measures outlined at (a) above on Energy Consumption:

Energy savings estimated due to the above initiatives taken till this financial year
are 1.43 million units amounting to approximately 1015.30 tons of CO:
reduction.

» The capital investment on energy conservation equipment:
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In FY 2025-26, approx. Rs. 0.46 lakhs subsidy is granted by the Company for
residential consumers under 5-star BLDC ceiling fan program and Rs. 5.5 lakhs
subsidy for 5-star Refrigerator program.

> Rooftop solar plant (BESS) at Borivali office:

Adani Electricity's pilot project with a T00kW rooftop solar plant coupled with
battery storage system (BESS) at AEML's Borivali office, significantly reduces
reliance on the grid by generating clean solar power during the day and
utilizing stored energy at evening or peak demand hours, achieving in
reduction of office electricity costs by 60% and promoting sustainable energy
conservation. In the financial year FY 25-26, 0.09 mu'’s are generated through
roof top solar. Additionally, the BESS provides a dependable backup source,
ensuring uninterrupted operations even during grid disruptions. Adani
Electricity plans to expand this technology across its offices and substations
within two years, replacing polluting diesel generators with cleaner and more
economical BESS solutions.

> Rooftop Solar (RTS) under PM Surya Ghar Muft Bijli Yojana:

In the financial year 2025-26, AEML actively supported the implementation of
the PM Surya Ghar Muft Bijli Yojana, a Government of India initiative aimed at
promoting rooftop solar adoption for residential consumers. Under this
scheme, 214 rooftop solar installations were successfully completed within
AEML's licensed area, with an installed capacity of 4.98 MW.

Roof Top Solar systems collectively generated approximately 53.32 million
units (MUs) of clean energy during the year.

To ensure widespread adoption, AEML undertook focused initiatives at the
DISCOM level to promote and publicize the scheme across its service area.
These included awareness campaigns, customer support facilitation, and
coordination with relevant stakeholders, thereby encouraging residential
customers to participate in this sustainable energy initiative.

> EV charging Infrastructure under DSM Scheme:

As part of its commitment to clean mobility and demand-side management,
AEML expanded its Electric Vehicle (EV) charging infrastructure during FY
2025-26. Under the DSM (Demand Side Management) scheme, the company
successfully installed 721 EV chargers across its network area and a total of
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1409 Nos. DSM charges installed in our network area till FY 25-26, catering to
both 2-wheeler and 4-wheeler electric vehicles.

These chargers were primarily deployed in common areas of residential
societies, encouraging EV adoption by ensuring convenient access to charging
points. The installed infrastructure collectively accounted for an electricity
consumption of approximately 1.39 MUs in the reporting year. This initiative
not only supports the transition to electric mobility but also contributes to
peak load management and energy efficiency within the distribution system.

In addition above, 1980 customers have opted for LTEV individual connections
with a load of 26.8 MW in this financial year and taking total count of LTEV
connection to 4224 with approximate load of 56.77 MW till FY25-26.

B. Technology Absorption

Distribution Business

1. Technology Absorption

Rising Mains Solutions for High Rise Towers: AEML continues to provide end-
to-end support to developers, spanning from the planning stage through to the
commissioning of schemes, with over 100 projects currently under execution.
This value-added service plays a pivotal role in customer acquisition and
retention, while facilitating the development of standardized distribution
infrastructure with enhanced reliability, safety, and adherence to regulatory
requirements. In addition, AEML is in the process of formulating a business
model to offer turnkey Ring Main System (RMS) solutions to developers, with
the objectives of scheme standardisation and for generating sustainable non-
tariff revenue streams.

Compact Equipment Solutions:

AEML has developed customized ultra-compact, tower-type substations to
address space constraints and evolving competitive demands. These vertically

oriented solutions reduce the footprint of a typical 11/0.4 kV substation from
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~40 sq. m to ~2 sq. m (=95% space saving), while ensuring full compliance with
safety, reliability, and regulatory standards.
Additionally, compact customized LT panels for high-rise towers have been
developed in-house, delivering approximately 65% space savings and 35% cost
reduction compared to conventional LV power control centre panels.
These innovations strengthen AEML's competitive positioning in acquiring
premium customers and reinforce its commitment to engineering excellence
and brand value enhancement.
Street lighting Improvement: High mast refurbishment works, including the
conversion of conventional HPSV luminaires to energy-efficient LED lighting,
have been undertaken across the MBMC area, resulting in improved energy
efficiency and enhanced illumination performance. Furthermore, streetlight
illumination improvement projects have been successfully executed in
coordination with MCGM at Borivali Station Road and in the beach areas of
Gorai and Aksa, contributing to improved public safety and visual comfort.
Others:

1. Smart Communicable self-recharging (Maintenance free) Breathers are installed
on 7 nos Power transformers. It helps to enhance asset reliability by ensuring
continuous moisture control without manual intervention, thereby minimizing
maintenance needs and mitigating insulation deterioration risks. The system
enables real-time condition monitoring, supporting proactive maintenance
decisions and contributing to improved operational efficiency and extended
transformer service life.

2. Procured advanced portable three-phase transformer test system that
significantly enhances our on-site diagnostic capabilities. By allowing 8 nos
electrical tests to be performed from a single setup without the need for
constant reconnection, this equipment effectively cuts our transformer testing

time down to one-third and enhances human safety on site.
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3. loT-based pilot implementation has been carried out in LV PCC and LT panel fuse
circuits for real-time monitoring of load and temperature, enabling predictive
maintenance.

4, A pilot deployment of a Transformer Health Monitoring System has been
successfully completed at one DSS, featuring a real-time dashboard for

continuous condition monitoring.

2. Low Code Application Platform (LCAP)

2.1 Concept & Deployment

LCAP is being developed as a unified platform for end-to-end operations,
replacing multiple fragmented systems with a single integrated solution. It is

currently under phased rollout across functions.

2.2 Key Functional Capabilities
A. Unified Operations Management
e Single platform for complaint handling, work execution, PTW, and billing
integration
e End-to-end job lifecycle tracking from initiation to closure
e Reduced dependency on manual processes
B. Real-Time Visibility & Control
e Real-time monitoring of field activities and outages
e Centralized dashboards for performance tracking
e Single source of truth across departments
C. Digital Governance & Compliance
o Geo-tagged, time-stamped activity records
e |Image-based proof of work completion

o« Complete audit trails ensuring transparency and accountability
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D. Mobile-First Execution
o Field teams enabled through mobile applications
e Faster response to faults and complaints

e SLA-based monitoring and execution

2.3 Business Impact

e Improved coordination across divisions and vendors

o Faster fault restoration and complaint resolution

e Reduced manual errors and delays

o Better Capex/Opex tracking and planning visibility

e Strong foundation for Al/ML-based applications
LCAP-enabled automation has already contributed to improved reliability
indices and reduction in complaints through better execution efficiency.
3. Image Analytics Initiative
3.1 Concept
Image Analytics involves capturing field images (assets, faults, installations,
abnormalities) and applying analytics/Al to derive actionable insights.
This initiative is currently in POC / rollout phase for asset condition monitoring
and network improvement planning
3.2 Key Use Cases
A. Asset Condition Monitoring

« Identification of deteriorating assets (DT, pillars, cables, panels)

o Early detection of abnormalities such as overheating, corrosion, leakages
B. Preventive Maintenance Planning

e Prioritization of critical assets based on visual condition

e Shift from time-based maintenance to condition-based maintenance
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C. Fault Analysis & Reduction

e Root cause analysis using image evidence

e Reduction of repeat failures by identifying underlying issues
D. Site Verification & Quality Control

« Verification of work completion (before/after images)

e Detection of non-compliance in vendor execution

Transmission Business
a. The efforts made towards technology absorption:

i. Digital Sub-Station: Fiber based protection and tele-protection system
ii. Prefabricated steel structure instead of RCC building for GIS S/s.

b. Benefits derived:
i. Digital substations provide utilities with enhanced safety and reduction in
control cable wiring. This helps in improving transmission performance
indices like availability, reliability etc by eliminating the need of outages for

periodic testing of the relays

ii. The cost Prefabricated construction is less than the cost of RCC buildings
and the execution timeline is faster in case of Prefabricated construction
compared to RCC structure construction, making it an attractive option for
infrastructure projects that require minimal disruption to traffic and other

infrastructure nearby.

In case of imported technology (imported during the Iast three years reckoned from the
beginning of the financial year):

Sr. Technoloay imported Year of Status as on 30th
No. gy imp import March 2026
220/33kV, Transformers, 33kV feeders Auto-
. . 2022-
1 restoration scheme for quick supply Absorbed
. 23
restoration extended all transformers at
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AEML system.

Distributed Acoustic Sensing (DAS) system 2024-
2 for cable system proposed for HVDC cable Process Initiated.

25
scheme between Aarey-Kudus.

Online Sheath Monitoring System for Cable 2025-
3 Sheath Current Monitoring for continuous Absorbed

L . 26
monitoring of cable healthiness.

Digital Sub-Station: Fiber based protection 2023-
4 and tele-protection system for reducing the Absorbed

" 24
huge quantities of control cables.

GIBD from Transformer HV Bushing to 220kV | 2023-

> GIS for space saving in sub-station. 24 Absorbed

5 Prefabricated steel structure instead of RCC | 2023- Absorbed
building for GIS S/s. 24

2023-

7 Energy Management System for LT system 24 Absorbed
Building material complying to sustainability | 2023- Pr.o.cess

8 . . 2 Initiated. (Under
requirements like green building. 24 .

Execution)

o Action taken (FY26)
o 2" Digital sub-station (Chandivali) in AEML

o MPLS-TP based differential and carrier based tele-protection system
between relays at different type of sub-station (one end digital sub-
station and other end conventional sub-station)

o Online sheath monitoring system on major sections of EHV cable
network to continuously monitor the leakage current from sub-station

o Phasor Measurement Units (PMU) in AEML EHV Network and
integration with PDC at SLDC for Improved real-time grid visibility of
MMR to MSLDC
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e Forward Path (FY27)

o Implementation of IIT-Ropar recommendations by Installation of bypass

assembly on identified vulnerable cable joint locations of EHV Cable
circuits.

Expenditure incurred on R&D: NIL

C. Foreign Exchange Earnings and Outgo

Total foreign exchange earnings and outgo for the financial year are as follows:
i. Total foreign exchange earnings : NIL
ii. Total foreign exchange outgo : USD: 22,99,72,025.70
EUR: 1,51,629.30
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Annexure E
Annual Report on Corporate Social Responsibilities (CSR) Activities As
Per Section 135 of the Companies Act, 2013

1. Brief outline on CSR Policy of the Company.

The Company has framed Corporate Social Responsibility (CSR) Policy which
encompasses its philosophy and guides its sustained efforts for undertaking and
supporting socially useful programs for the welfare & sustainable development of
the society.

The CSR Policy has been uploaded on the website of the Company at
https://www.adanielectricity.com/Investor-Relations.

2. The composition of the CSR Committee

Sr. No Name of Director Designation / Number of Number of
Nature of meetings of meetings of
Directorship CSR CSR
Committee Committee
held during the attended
year during the year

1 Mr. Kandarp Patel Chairman 1 1
2 Mr. K Jairaj Member 1 1
3 Mr. Quinton Choi Member 1 1
4 Mr. Sagar Adani Member 1 1

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR
projects approved by the board are disclosed on the website of the Company

https://www.adanielecktricity.com/Investor-Relations

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

Not Applicable
5. Average net profit of the company as per section 135(5): Rs. 597.76 Crore

6. (3) Two percent of average net profit of the company as per section 135(5):
Rs. 11.97 Crore
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(b) Surplus arising out of the CSR projects or programmes or activities of the
previous financial years: NIL

(c) Amount required to be set off for the financial year, if any: NIL
(d) Total CSR obligation for the financial year (6a+6b-6c): Rs. 11.97 Crore

(e) CSR amount spent or unspent for the financial year:

(Rs. In Crores)

Total Amount Unspent

Amount Total Amount transferred to | Amount transferred to any fund specified

Spent for | Unspent CSR Account as per | under Schedule VII as per second proviso

the Financial | section 135(6). to section 135(5).

Year. Amount. | Date of transfer. Name of the Fund | Amount. | Date of
transfer.

11.97 Nil N.A. N.A. N.A. N.A.

(f) Excess amount for set off, if any:

Sr. Particulars Amount (Z in Crore)
No.
(i) | Two percentage of average net profit of the 11.97
company as per section 135(5)
Amount available for set-off for FY 2025-26 NIL
CSR obligation for the FY 2025-26 11.97
(ii) | Total amount spent for the Financial Year 11.97
(iii) | Excess amount spent for the financial year NIL
[(D)-()]
(iv) | Surplus arising out of the CSR projects or Nil
programmes or activities of the previous
financial years, if any
(v) | Amount available for set off in succeeding NIL
financial years [(iii)-(iv)]
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7. (3) Details of Unspent CSR amount for the preceding three financial years:

(Rs. In Crores)
Sr. No | Preceding Amount transferred to | Amount Amount transferred to any fund specified under | Amount remaining to be
Financial Year | Unspent CSR Account | spent in the | Schedule VIl as per section 135(6), if any. spent in succeeding
under section 135 (6) reporting Name of the | Amount (in Rs). | Date of | financial years. (in Rs.)
Financial Fund transfer.
Year
NIL NIL NIL -- -- -- Nil
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8. Whether any capital asset have been created or acquired through Corporate
Social Responsibility amount spent in the Financial Year:

O Yes vO No
If yes, enter the number of capital assets created/ acquired:

Furnish the details relating to such asset(s) so created or acquired through Corporate
Social Responsibility amount spent in the Financial Year:

Sl Short Pin code | Date of | Amount | Details of entity/ Authority/
No. particulars | of the | creation | of CSR | beneficiary of the registered
of the | property amount | owner
property or spent
or asset(s) | asset(s)
[including
complete
address
and
location of
the
property]
M 13 3) (4) (5) (6)
-- -- -- -- -- CSR Name | Registered
Registration address
Number, if
applicable

9. Specify the reason(s), if the company has failed to spend two per cent of the
average net profit as per section 135(5) - N.A.

SD/- SD/-
Kandarp Patel K Jairaj
Managing Director & CEO Director
(DIN 02947643) (DIN 01875126)
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Independent Auditor’s Report

To the Members of Adani Electricity Mumbai Limited
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of Adani Electricity Mumbai
Limited (‘the Company’), which comprise the Standalone Balance Sheet as at 31 March 2026, the
Standalone Statement of Profit and Loss (including Other Comprehensive Income), the Standalone
Statement of Cash Flow and the Standalone Statement of Changes in Equity for the year then ended,
and notes to the standalone financial statements, including material accounting policy information and
other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone 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 (‘Ind AS’) specified under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015 and other accounting principles generally accepted in India, of the
state of affairs of the Company as at 31 March 2026, and its profit (including other comprehensive
income), its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the standalone financial statements of the current period. These matters were addressed in the
context of our audit of the standalone financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.

Chartered Accountants Walker Chandiok & Co LLP is registered
with limited liability with identification
Offices in Ahmedabad, Bengaluru, Chandigarh, Chennai, Dehradun, Goa, Gurugram, Hyderabad, number AAC-2085 and has its registered

Indore, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune office at L-41, Connaught Circus, Outer
Circle, New Delhi, 110001, India



Walker Chandiok & Co LLP

Independent Auditor’s Report of even date to the members of Adani Electricity Mumbai Limited,
on the standalone financial statements for the year ended 31 March 2026 (cont’d)

We have determined the matters described below to be the key audit matters to be communicated in

our report.

Key audit matter

| How our audit addressed the key audit matter

Accrual of regulatory deferral income / expense and corresponding assets / liability

Refer Note 3.12 in accounting policy and
Note 42 in notes forming part of
standalone financial statements.

The Company recognizes regulatory
deferral income / expense and
corresponding asset / liability basis its
understanding and interpretation of
regulatory provisions applicable to the
distribution business of the Company as
per the Electricity Act, 2003 and
regulations framed thereunder by the
Mumbai Electricity Regulatory
Commission (‘MERC’) (the ‘tariff
regulations’), for the difference between
entitled return as per tariff regulations (i.e.,
allowable cost plus return on equity) and
revenue collected basis tariff rates
approved by the regulator in provisional
tariff orders, which are subject to true-ups
in the future tariff orders.

Significant judgments and assumptions
including interpretation of the tariff
regulations, past tariff orders, judicial
pronouncements etc., are involved in
recognition and assessment of
recoverability of such regulatory deferral
balances.

The Company has recognised net
regulatory deferral assets of ¥ 2,015.92
crores as at 31 March 2026 (including
expense of ¥ 1,068.20 crores for the year
recognised in the statement of profit and
loss and loss of ¥ 3.76 crores recognised
in other comprehensive income).

Our audit procedures in relation to accrual of
regulatory deferral income / expense and
corresponding assets / liability included but were
not limited to the following:

a. Obtained an understanding of the management
process and evaluated the design