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Directors' Report
To
The Members,
Your Directors present the 16™ Annual Report together with audited financial
statement of the Adani Electricity Mumbai Limited (hereinafter “Company” or “AEML")
for the year ended 31t March 2024,
Financial Highlights

Summary of the financial results is as under:
(Rs. In Crores)

Particulars 2023-24 2022-23
Total Income 10,104.77 8,692.03
Total Expenditure 9,221.44 9,523.97
Profit/(Loss) Before Rate Regulated Activities, 883.33

. (831.94)
Exceptional Items and Tax
Add/(Less): Regulatory Income/(Expenses) (Net) (404.00) 1,035.58
Profit/(Loss) Before Tax 479.33 203.64
Tax Expenses 249.47 108.46
Net Profit/(Loss) 229.86 95,18

Other Comprehensive Income / (Expenses) - -
- ltems that will not be reclassified to profit or loss
- Tax related to items that will not be reclassified to -

profit or loss (8.38)
Effective portion of gains and losses on designated (218.59) (65.55)
portion of hedging instruments in a cash flow hedge

Tax related to items that will be reclassified to profit 76.38 22.91
or loss

Other Comprehensive Income / (Expense) (142.21) (51.02)
Total other Comprehensive Income / (Loss) 87.65 4416

During the year under review, the Company's operating EBIDTA registered at
Rs. 1,993.43 Crore and PBT stood at Rs. 479.33 Crore as on 31t March 2024.

The audited financial statements of your Company as on 31°* March 2024, 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 currently operate more than 17,133 circuit km of transmission lines and around
20,765 MIVA of power transformation capacity.

The Company is a licensee for an integrated power distribution, transmission and
generation business that currently serves more than 26 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 covers 400 square kilometers and includes the
suburban area of Mumbai (approximately 75 percent of Greater Mumbai) and the Mira-
Bhayander Municipal Corporation area in Thane District. The entire licensed area is
urban with a mix of residential, commercial, and industrial consumers.

1. Consumers:
The number of Consumers using the Company’s network as of 31°t March 2024
was 31.80 Lakhs. The Company added around 56 thousand consumers in
FY 23-24.

2. 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 16™ August 2011, AEML
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distributes power primarily through an underground cable network. As on March
2024, the distribution network comprised 5,164 circuit kilometers of high-
tension cables and 20,893 circuit kilometers of low-tension cables (including
service cables and St. light cables). The power transformer installed capacity
increased to 4,577 MVA and distribution transformer installed capacity
increased to 5,485 M\VA with addition of new and augmentation of 1 Distribution
Substations (DSS). The Company added 17 new Consumer Substations (CSS)
totaling 7,096 CSS in its supply area as of 31t March 2024.

3. System Demand:

The coincident peak demand of distribution system in FY 2023-24 was 2,163 MW
(Jun'23) as against 2,058 MW (Apr'22) in FY 2022-23.

4. Operating Performance

AEML measures its operating performance in terms of system distribution losses
and reliability indices. AEML system distribution losses were brought down from
5.93% in FY 2022-23 to 5.29% in FY 2023-24. This is majorly technical and
commercial loss in distribution system because of heat losses in the various
components, meter defects, errors in metering and theft of energy. The superior
reliability of AEML network can be gauged from the fact that SAIDI (System
Average Interruption Duration Index) for the whole year is 21.26 minutes. SAIDI
is average duration in minutes of sustained interruptions per consumer. Due to
this the Average System Availability Index (ASAI) remains at 99.9960%.

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 fibre cable in the licensed area in Mumbai connecting the
distribution substations. This optical fibre 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.

5. Distribution Loss and Collection Efficiency:
The company achieved 101.01% collection efficiency for FY 2023-24 as against

100.68% during FY 2022-23. Distribution loss of the Company for FY 2023-24 is
5.29% as against 5.93% for the FY 2022-23.
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6. Sales and Revenue:

The Company sold 9,916 million (PY 9,062 million) units of electricity to its own
consumers in FY 2023-24. Also, the Tata Power Company Limited (TPC)
consumers connected to the network of the Company consumed 1,463 million
(PY 1439 million) units of electricity in FY 2023-24. Open access consumers
connected to the network of the Company consumed 298 million (PY 317 million)
units of electricity in FY 2023-24. The sales revenue of the Company from
Distribution Operation for FY 2023-24 was Rs. 9,158 Crore (PY Rs 7,801 crore)
including wheeling revenue of Rs. 345 Crore (PY 235 crore) based on the tariff
determined by the Hon’ble Maharashtra Electricity Regulatory Commission
(MERC) for FY 2023-24 vide Multi Year Tariff Order dated March 30, 2023.

Generation Business

The Company owns and operates a coal-fired 500 MW thermal power station at Dahanu
(the "Adani Dahanu Thermal Power Station or ADTPS") in the State of Maharashtra
located approximately 120 kilometers from AEML's licensed distribution area in
Mumbai. ADTPS operates 2 x 250 MW generating Units. The first Unit of the ADTPS
started commercial operations in July 1995 and the second Unit started commercial
operations in January 1996. ADTPS continues to maintain its numero-uno operational
position among the power stations in the country. During Financial Year 2023-24, the
Plant Load Factor was 73.96 % which was largely on account of low demand in the
western grid and backing down of generation as per State Load Dispatch Centre (SLDC)
instructions. The station generated 3248.49 million units (MUs) along with plant
availability of 92.09%.

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
(AEML-T’) comprises of eight 220 KV/33 KV EHV stations (with installed transformation
capacity of 3,250 MVA) and around 573 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, 2024, the Company registered 99.7779%
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system availability, which is above the norms set by the regulator, thereby company is
operating with 100% additional ROE.

AEML-T has put up following Scheme DPRs to Regulator’s for approval in FY 2023-24,
e.g.

e 220 kV EHV Substation at Chandivali

o 220 kV EHV Substation at Kandivali

e 220/ 33 kV AEML Kandivali EHV Scheme

o 220/ 33 kV AEML Dahisar EHV Scheme

e 220 kV Reactor at AEML Chembur EHV Sub-Station

o 220 kV AEML BKC -Aarey Connectivity Scheme

e 220 kV EHV Cable Connectivity between Aarey & BKC

AEML-T has obtained Regulator's approval for 220 kV EHV Substation at Chandivali in
April 2023. 04 nos. of DPR Schemes have been validated through STU/ Empaneled
consultants. AEML-T further submitted the DPR schemes to MERC for final in-principle
clearance.

AEML-T is currently executing Scheme for Borivali Ghodbunder Boisar LILO line
Augmentation (220kV GIS Switching Station) and of 220/33 kV EHV Substation at
Bandra Kurla Complex, a prime commercial location in Mumbai City. 220 kV AIS to GIS
DPR scheme at Aarey EHV Sub Station is under execution commissioned, which will
upgrade old AIS equipment with latest GIS technology and optimize space utilization
for upcoming Bulk Power injection Schemes.1000 MW HVDC (VSC Based) Aarey-Kudus
connectivity Scheme under execution by Adani Electricity Mumbai Infra Limited
(AEMIL).

In addition to this, AEML-T has planned six new 220/ 33kV EHV Station schemes and
associated connectivity to upgrade existing Transmission network in Mumbai and to
facilitate reliable power to Mumbai consumers.

At AEML-Transmission, new technologies are continuously explored and deployed for
improvement in operation and maintenance practices. In FY 24 we continue to use,
Auto reclose Scheme for Hybrid lines (EHV Line + Cable) using Line Differential
Protection is implemented for 3 Nos. of 220kV lines emanating from Aarey EHV Sub
Station, thereby improving System Availability & Reliability. Deployment of SCADA
Centralized Patch Management System for regular update of OS Patches and anti-virus
updates in all SCADA application servers, operator workstations and gateways
machines across all transmission sub-stations. Also, AEML Transmission has made all
efforts for adoption of digital protection system based on IEC 61850 9-2LE on
processed bus technology, which is an IP/MPLS technology-based communication
platform in its operations, improving System Availability & Reliability.
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A. Regulatory updates for AEML:

1. On 07.03.2024, Maharashtra Electricity Regulatory Commission (MERC has
notified Draft MERC (MYT) Regulations, 2024 Applicable for Control Period
FY2025-26 to FY2029-30 for public comments.

2. On 24.01.2024, CEA published Draft National Electricity Plan (Volume-Il:
Transmission) and invited comments from Stakeholders.

B. Sustainable Performance Targets & Renewable Purchase Obligation:

Adani Electricity Mumbai Limited (AEML) is committed to achieving excellence in
environment performance and promotion, to maintain a3 clean and healthy
environment.

e AEML has increased procurement of renewable energy share in bulk power
purchase from 3% (baseline FY19) to 34.35% in FY24 against the target of 30%
by FY23 (Target is achieved), 60% by FY27 & 70%.

e Reduction in GHG Emissions Intensity (Scope 1and 2) from 2254 (baseline FY18-
19) to 1337 (i.e. reduction by 40.67%) 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 22% (MERC RPO Target) for FY 2023-24.

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 is in place to
protect the employees against possible occupational risks and reduces the likelihood
of accidents in the workplace.

i. Safety

AEML bags two prestigious awards in OSH India 2023 competition for
‘Excellence in Road Safety’ and Excellence in Innovation in Safety Technology'.

The safety of our stakeholders is at the core of everything we do. Our goal is
'ZERO Harm' and we strive to achieve the same. We continuously adopt the best
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available technologies and upgrade our facilities for ensuring safety, improved
efficiency, and sustainability.

This year a Special thrust is being placed on the workmen safety skills aligned
to respective trade skills as that would decide the overall Safety
Performance.

We ensured the participation of all our workforce in the ‘SAKSHAM’, 3 mandatory
Safety induction module and captured the training effectiveness through digital
assessment.

We also undertook the skill development initiatives to align our employees with
evolving organizations requirements. Many programs were launched, and 65,595
man-hours trainings were imparted to strengthen our safety culture.

Under Training and capacity building program we have developed 232 trainers
for 14 Safety standards.

We have also successfully completed the Safety campaigns on ‘Unchaaii’ i.e work
at height, ‘'Urja’ on Electrical Safety, ‘Upkaran’ on Mechanical Lifting and
effectively rolled out ‘New Safety Learning Management System i.e. ‘'UDGAM' to
ensure safety of our people and as part of our commitment to “Culture of Care”.

Our Safety Governance structure is led by Functional Managers and
participation of workers is ensured at every level. The directives of governance
committees and group guidelines are further cascaded through five task forces.

To develop the culture of openness, Safety Interaction (SI) module was further
encouraged. 9491 Safety Interactions were done by management to improve the
safety culture. As a part of leading indicator 3471 near miss was reported and
533 serious injury potential scenarios were rectified. As a step towards zero
harm, the team carried out 29686 Safety inspections.

We continuously check our preparedness for emergencies through mock drill, 36
numbers of mock drills on various emergency scenarios were conducted.

Special efforts were made on vendor engagement & development through
Contractor Safety Management. 100% vendor pre-qualification assessment
were done based on safety and recorded through online portal. 10 Sessions of
vendor development programs were conducted. We conduct Safety Risk Field
Audit (SRFA) monthly and calculate Severity Index of our contractor, 5296 SRFA
were logged in a year.
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To develop a healthy safety culture, society needs to be educated on the
importance of safety, prevailing hazards & risks, and its control measures. We
conducted more than 30 awareness sessions in slums, schools, societies and for
consumers. 4 webinars were conducted to reach the maximum number of
people.

We also conducted 06 Safety audits for our premium customers and conducted
fire mock drill at the customer premises to sensitize the team on emergency
response.

All the learnings from group incidents are captured in the form of Critical
Vulnerability Factors (CVF) and are horizontally deployed across the group.

We continue to demonstrate Zero-tolerance towards violation of the policy, Life
Saving Safety Rules, and established procedures. Much awareness &
promotional activities like Celebration of National Safety Week, Road Safety
Month, Fire Safety Week, Electrical Safety Week, National Lineman Diwas were
observed at all locations. Workers were recognized for their leadership and were
awarded for their contribution towards promoting Environmental, Health and
Safety culture. Industry experts were invited to share their valuable input on
every occasion.

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 IMS, 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:

UV N

Divisional Medical Centers.
Tie ups with Hospitals
Medi-claim policy for employees & family
Comprehensive annual Health check for on-roll employees.
Onsite annual medical examination for contract employees.
Evaluation of Medical fitness:

a. pre-employment

b. resuming duty after Sick leave &

c. Extension of Service (for non-executive employees).
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7. Health Promotional Activities:
a. Health talks
b. Onsite camps
c. Mailers on health days.
8. First Aid trainings.
9. Monsoon preparedness:
a. Provision of first aid boxes to team members & at static locations
b. Provision of doxycycline for leptospirosis prophylaxis
C. awareness sessions on monsoon related ailments & injuries.
10. Occupational role:
a. Safety meetings
b. Employee rehab post injury/iliness (fitness with r/r)
11. Miscellaneous (with admin team)
a. Canteen audit/committee.
b. Gym
c. Water sampling

Health awareness

The following awareness sessions were conducted during FY2023-24:

* Non-communicable diseases & Kidney health

* Tech Advances & tips for maintaining perfect vision

« Women's health & hygiene

» Healthy heart living - in addition to the awareness session, gamified interaction
was conducted at DDLO office to raise awareness.

* Power of Self-motivation

* Diabetes reversal

* Lung Cancer & Smoking cessation

* Mindful Nutrition for Weight Management

* Blood donation camp was arranged at various locations across GTD in June 2023
to mark Chairman Sir's Birthday & more than 600+ units were collected.

Capacity & Capability building for employees in terms of providing onsite First aid.

* 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.

* General First aid training was conducted for 2,380+ employees across
GTD whereas First Responders training (Hands-on-training) was conducted
for 400+ First-responders of GTD in FY2023-24.
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Comprehensive Annual medical examination for on-roll employees.

* We had onboarded "Connect & Heal"” as our partner for FY2023-24 for AHC for
on-roll employees. 88% of employees underwent the health check through CNH
Network.

* Onsite annual medical examination for contract employees

Onsite annual medical examination for contract employees

* Onsite annual medical examination for contract employees was conducted thru
“Healthspring”. 88% contract employees underwent the onsite medical
examination.

* Employees are counseled on a one-on-one basis about out-of-range parameters
& suggested curative measures.

Planning & implementation of medical initiatives as a part of Monsoon
preparedness:

* As a part of Monsoon preparedness, a total of 276+ First-Aid Boxes were
replenished.

« Doxycycline was distributed to 4,800+ outdoor employees (including Contract
employees) for prophylaxis of Leptospirosis.

* Awareness sessions on First Aid and Monsoon illnesses were conducted at 20+

BU/depots and were attended by 2,000+ employees.

Debriefing done to all reporting managers/employees regarding emergency

response services.

D. Learning and development

Learning and development is 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 locations inits 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.

Our Generation business has Ministry of Power, Central Electricity Authority, Gol
certified Technical Training Center of A-Grade (Excellent, Category-I) at Dahanu,
which is well equipped with all infrastructural facilities for conducting different
courses on technical, behavioral, IT as well as management topics.
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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 AE Marvels and AMarvels - for
Leadership development, Understanding Financial Aspects of the Utility Sector,
Technical programs like Power System Simulation Studies, Battery Energy
Storage Systems, Predictive Maintenance and Health Monitoring of MV Cables,
HVDC Cable Orientation, Underground Substation, Energy Storage,
Understanding Power Markets & many more.

Many programs on safety, health & wellness were conducted like Unchaai, Think
Healthy Live Healthy, Ergonomics, Mindfulness, etc. There were special
initiatives such as AALP (Adani Accelerated Leadership Program) for our summer
interns from Premium Institutes like IIMs, IITs and FMS, Unique Certification
Program under the NAPS Scheme, Webinars for students & faculty of
Engineering College & many more. AEML also provided 4 months of training to
84 Diploma Apprentices & 1 months of training to 37 Interns, which included
both classroom & online training.

AE-Varsity: To constantly meet the evolving needs of its employees, AEML has
launched a knowledge management portal - AE-Varsity, to cater to all 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.

eVidyalaya Percipio: To develop a culture of continuous learning, employees are
encouraged to self-learn through eVidyalaya Percipio platform. The average
learning hours per user is 54. 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:

Fulcrum

4 participants have completed Fulcrum leadership development program and 4
participants are undergoing the program currently. This program is focused in
developing our talent and leadership pipeline.
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Takshashila - Adani Executive Leadership Programme (AELP)

3 participants have completed this leadership Programme, it is a 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 are undergoing Post Graduate Diploma in Business
Management by Emeritus in collaboration with Columbia Business School and
Tuck Executive Education.

Adani Marvels

Adani Marvels is @ one-year duration leadership transformation program that
was launched in AEML in the year 2022. 31 participants (1°* batch) have
completed the course last year & 30 participants (2" batch) will be completing
it this year. From the 2" batch onwards, this program has been launched in
collaboration with Indian Institute of Technology (IIT), Bombay. Currently the 37
batch has been initiated for 39 participants from AEML & 31 participants from
other Adani group companies. The focus of the program is majorly on the
following components:

e Understanding Self
e ABCF Competencies - Strategic Orientation; Entrepreneurial Mindset;
Outcome Orientation & Transformational Mindset.

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.
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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:

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

e Setting goals and managing performance

e 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.

Manan - Yoga & Meditation (for Non-Executives & Contract labour)

Manan - Yoga & Meditation initiative was launched for all non-executives &
contract labour on 1st February 2024. This initiative is spread over 3 sessions for
each participant. The first session is focused on Yoga; 2nd session that is
conducted after one week of session 1 is focused on diet, meditation & an
awareness session & the 3rd session conducted one month after session 2 is a
one-on-one consultation & dietary recommendation. The 2" session concludes
with a 21 day yoga challenge which is tracked during the 3™ session with the
faculty.

Unique apprenticeship program at Adani Electricity

AEML, in association with the Power Sector Skill Council (PSSC) under NAPS
Scheme (National Apprenticeship Promotion Scheme) in India, has launched a
training program that offers Triple Certification i.e. certification by PSSC in the
optional trade of Junior Engineer Power Distribution, and also covers a vast
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syllabus, spread across 12 weeks, on “Certification course on Electrical Safety
and Design aspects of Electrical Installation” which is notified by the Chief
Electrical Inspector, Govt Of Maharashtra, for obtaining PWD Supervisory
License that enables them to work on the electrical system as an authorized
person and to work in the power sector with confidence and efficiency.

Three batches of apprentices have completed this structured training consisting
of 4 months of Instructor-led Training and 8 months of On-the-job Training, have
obtained supervisory license of Govt. of Maharashtra based on our training, and
have been deployed in Network Maintenance activities of various divisions in
distribution.

Simulation Lab at Adani Electricity Management Institute (AEMI)

A Simulation Lab was inaugurated at AEMI with working models of a 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.

Induction Training for GETs / MTs

A structured training program consisting of 2 months of Instructor-Led Training
(ILT) and 4 months of On-the-job Training (OJT) along with assessment at
various stages is provided to our GETs. Our MTs undergo 2 months of training
and are deployed for on-the-job training in their respective functions. All the
GETs and MTs have visited DTPS and Mundra Sites as a part of the induction
program. The GETs have also visited the Maharashtra State Load Dispatch
Centre as well as Western Region Load Dispatch Centre as a part of the
induction, where the experts at these centres explained the working of
respective grids.

OEM Technical Trainings for Employees

Latest technical trends and technologieson field as well as upskill
them, webinars were arranged in coordination with OEM .This helps them to
stay updated with the latest technological changes in india as well as abroad as
well as apply the technology in AEML .
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Career Transition Program for SVRS Employees

Launched in partnership with LHH (Lee Hecht Harrison) on July 24th, 2023, the
program aims to empower SVRS employees with the essential skills required for
a successful job search. Tailored to different levels within the organization, the
initiative offers a structured approach with a 4-month and 6 months program
designed to focus on crucial aspects such as resume development, crafting
effective search strategies, networking techniques, and interview training. The
initiative aims to equip SVRS employees with the necessary support to navigate
the job market effectively, enhancing their prospects for career advancement
and success.

UNNATI - A career guidance & counselling program for children

UNNATI- A career guidance and counselling program for children was launched
on June 24th, 2023, in collaboration with Mentoria. The program was initiated
for children of AEML executives to seek proper guidance & counselling which
will help them in choosing and making better career decisions. The initiative was
partially funded by AEML with enrolment of 45 children. The initiative started
with orientation, psychometric assessment, one to one counselling assessment
and access to knowledge portal.

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 Generation, 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 since been achieved along this ISO journey. The businesses
are certified as below:
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Management Standards Certification Since
1 1SO 9001:2015 QMS: Ensure Quallty in processes for desired output and reliable 1998 1997 1998
customer services
5 1SO 14001:2015 EMS: 'Address' impact of oper'atlon on environment, Climate change, 1999 2010 2014
ensuring Environment compliances
3 1SO 45001:2018 OHSI\/\_S: Promoting Occupational Health & Safety practices / 2008 2010 2020
compliances
4 |1SO 50001:2018 [EnMS: Address Climate change and Energy Management compliance 201 2021 2020
5 ISO 55001:2014 |AMS: Asset Lifecyle management 2016 2016 2014
Risk Protection Standards Certification Since
6 ISO 27001:2013 |ISMS: Ensuring data security 2008 2018 2012
7 1SO 27031:2011 IRBQ: Informatlon & communication technology readiness for business 2019 2021 2021
continuity
8 150 22301:2019 BCMAS: To safeguard against disruptive events and ensure business 2019 2022 2021
continuity
Business Excellence Standards/Guideline Certification Since
9 ISO 26000:2010 [SR: Social Responsibility Assessment & compliance 2019 2022 2022
10 |sA8000:2014 SA:APromotlon-of work cglture fostererg employeg stisfaction, ethical 2007 In- In-
business practices & Social Accountability Compliance process | process
11 |ISO 20000-1 ITSM: IT Service Management 2021 2021 2021
12 |1so/1EC 17025 Accreditation for testing laboratory by National Accreditation Board 2013 2009
of Laboratory (NABL)
13 | Certificate Single Use Plastic Assessment Certificate 2021 2023 2023
14 [Certificate Zero Waste to Landfill Certificate 2021 2023 2023
15 |Certificate Water Efficiency Management System 2021
16 |certificate Biodiversity assessment study for all 3 sesssions. Rainy, summer winter 2022
season completed.
17 |55 certificate Better look of workplace, Develop a greater safety awareness, Quick 2020 2014 2022
retrieval of items, Reduce wastage, Neat, clean and Hygienic workplace | Platinum JUSE AWMA

Adani Electricity Mumbai Ltd
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Structured Problem-Solving Methodologies

AEML has adopted multiple approaches and tools, aimed at engaging its
employees across the organizational hierarchy viz. a) Lean Six-Sigma, b)
Quality Circle ¢) Adani Workplace Management System (AWMS). In this
process, the Company have created a bank of over 260 Lean Six-Sigma Green
Belt executives, over 90 Six-Sigma Blackbelts, over 425 employees trained
on Quality Circle tools and techniques, over 450 ISO internal auditors, 22
ABEM assessors and over 105 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
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.

employees. The movement has enabled the company to gain top recognitions
at Regional, National & International competitions.

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

Winner at the 11*" Innovation with Impact Awards for Discoms under the
below categories:

1.

2.
3.

Category A (Green Energy) - Rank 2
Category B (Efficient Operations) — Rank 3

Category E (Performance Improvement) - Rank 3

Two Awards in Asian Power awards 2023:

1.

2.

Power Utility of the Year for Transmission & Distribution

Innovative Power Technology of the Year

MQH Best Practices Awards for the below:

1.

2.
3

4.

Leadership Category — 15t Runner up
Workforce focus Category — 1 Runner up
Operation focus Category — 1°* Runner up

Operation focus Category — 2" Runner Up

4 "Gold" awards in International Convention on Quality Control Circles 2023.

5 "Par Excellence" and 7 "Excellent" awards in National Convention on
Quality Concept (NCQC) 2023.

9 "Par-Excellence" and 1 "Excellent" awards in 9t National Conclave on 5S.
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e 2top “Rhodium” awards in 6" National Convention on Innovative QC Teams.

e 18 "Gold", 4 “Silver”, "Best Case Study & Presentation OC" and "Best
Coordinator Gold" awards in Chapter Convention on Quality Concept (CCQC)
2023.

e Economic Times HRWorld - Highest Award in the category of Best Innovative
Leadership Development Program for A-Marvels.

e CIl 2023 DX Award for Most Innovative Company in the Best Practices
category.

e Two awards for "Excellence in Road Safety" and "Excellence in Innovation in
Safety Technology" at the OSH India awards.

e ADTPS has received an award as "Excellent Energy Efficient Unit" in the
"24™ National Award for Excellence in Energy Management 2023" from the
Cll (Confederation of Indian Industry). This is the highest-ranking category
of award in Thermal power plant category at the Cll summit.

F. Corporate Social Responsibility

AEML as a responsible corporate entity undertakes appropriate Corporate Social
Responsibility (CSR) measures having positive economic, social, and
environmental impact to transform lives and to help build more capable and
vibrant communities by integrating its business values and strengths. In its
continuous efforts to positively impact the society, especially the areas around
its sites and offices, the Company has formulated guiding policies for social
development, targeting the inclusive growth of all stakeholders under various
specific categories including promoting education, environment sustainability
and health care. Following are the initiatives taken by AEML.

AEML as a responsible corporate entity undertakes appropriate Corporate Social
Responsibility (CSR) measures having positive economic, social, and
environmental impact to transform lives and to help build more capable and
vibrant communities by integrating its business values and strengths. In its
continuous efforts to positively impact the society, especially the areas around
its sites and offices, the Company has formulated guiding policies for social
development, targeting the inclusive growth of all stakeholders under various
specific categories including promoting education, environment sustainability
and health care. The following are the initiatives taken by AEML.
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Education
a) Uththan (Mumbai)

Education program ‘Uththan’ was launched in 60 BMC schools, 250+ Teachers
and 12,000+ Children in and around Chembur, which aims to foster learning
abilities in students. It entails adopting government primary schools, tutoring
Priya Vidyarthis (progressive learners), arresting dropout rates and collaborating
for staff capacity building. Teachers and parents are brought onboard to
enhance foundational learning and numeracy skills among students.

b) BaLA - Dahanu & Mumbai

Like Uththan BaLA program is also launched in Mumbai as well as in Dahanu
region. 36 schools from Mumbai and 10 schools from Dahanu come under this
program. 19,400 students benefit from this initiative.

c) School Praveshotsav

This initiative is taken to motivation to enroll the children in schools. Provide
Welcome kit to ~1,050 children in 62 Zilla Parishad schools around Dahanu and
1,200 children of 13 BMC schools in Saki Naka area Mumbai. AEML also supplies
School bags and notebooks to students of urban poor in schools to motivate
them to attend school regularly.

Health Care Program
a) Specialty Camp

AEML conducts special camping for cancer and diabetes. A total of 115 patients
were examined for cancer out of which 8 patients were diagnosed at HCG
hospital, Borivali. 15 patients out of 160 were referred for further treatment for
diabetes based on initial diagnosis. Apart from this Mental health awareness
sessions and sessions on CPR & First AID training was conducted in S.K.K. M\BBI
College- Dahanu.

b) Support to Mega Medical Camp (Dahanu)

In Dahanu More than 1,650 community people took benefit of the camp
organized by AEML where 10+ Specialist Doctors were involved.
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c) Donation of Ambulance

To provide traveling health facility to the Ganpati devotees, donated Ambulance
to Lalbagcha Raja trust.

d) Cardiac operations

Support to 58 poor patients in Hospitals for Children Heart Center for pediatric
heart surgeries. Children's Heart related diseases were treated like - ASD Atrial
Septal Defect, VSD Ventricular Septal Defect, Device Closure, Sinus ventouses,
Atrial Septal Defect, Atrio Ventricular Repair, PDA Closure, RVOT Stenting, BT
Shunt, Ballon etc. Free treatment for these patients which otherwise ranges
from 50 thousand to 31 lakhs.

Community Infrastructure Development
a) Mother and Child health care unit construction -NICU- Dahanu

This infrastructure would be utilized for mother and children unit at block level.
The number of mothers child will benefit through much needed basic specialist
services. The facility offers critical care for 22 newborns with 2 ventilators, two
bubble machines, 3 LED photography machines, and nine beds for lactating
mothers.

b) Garden renovation.

Developed a piece of land on the request of Govt official to develop an urban
garden with necessary Infrastructure.

Sustainable Livelihood Development
Swabhimaan- Mumbai
a) Skill Development.

ESHG and skill development training to women and Livelihood development of
women by training in shirt-making and other credit link & govt. schemes in
Malad, Bandra and Mira Bhayander. Impacted lives of more than 4,011 women.

b) Handholding support

287 ESHG formed in the Swabhimaan Mumbai, provided ESHG Conceptual
Training to the - Panchasutri Training 178 ESHGs & 2656 women covered EALF
formation & further developing CLF & institutes for ESHG women.
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c) Bank credit linkages.

1.107 CR credit linkage among 56 ESHG's distributed among 439 women. 434
women underwent various training on Best out of Waste, Artificial Jewellery,
Dhoop Batti making, Rakhi making, Home Décor, Warli Painting, Bag making etc.

d) Business opportunity.

Business opportunity through the stalls in various AEML offices, the ESHG
members earned total rupees 51,000 by this opportunity. In Addition, organized
various social awareness sessions such as “Women Day.”

Swabhimaan- Dahanu
3) Integrated Tribal Development program

SHGs are formed, Solar water pumps are installed impacting the lives of 35
Farming Houses. 326,50,000 collected via FPO affecting 1,000+ farmers.
Collective marketing of Jasmine making Rs. 16.80 Lakh.

b) Wadi program.

Provided horticulture, floriculture & Forestry plants, 38,934 saplings to the 200
farmers. In addition, assist 22976 kg vermicompost to the 276 farmers. A total
of 143 farmers have benefited from the drip irrigation program.

c) Shirt stitching studio

Provided 29 machines and training for 30 SHG members for women
empowerment. 25 high speed advanced industrial machines, 4 specialized
stitching machines were also provided for the enhancement.

d) Samajik Suraksha Labh Abhiyan

To make people aware about the government schemes painted 11 government
schemes the Agawan grampanchayat.

Skill Development
a) Skill base for underprivileged students

Provided 21° century skills to the 33 underprivileged girl students from the MD
Shah College Malad
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b) Youth training.

Trained 3841 students from 86 colleges and educational institutes on Thermal
power plant operations.

c) Skill base training for youth.

Trained more than 2000 Youths under safety, Data Entry and Self-Employed
Tailor. Safety Training led to employment opportunity to youths with an Avg
income of Rs 20720 pm Self-Employed Tailor led to employment opportunity to
youths with an Avg income of Rs 5400 p/m.

Annual Return

The Annual Return of the Company as on 31t March 2024 is available on the Company's
website and can be accessed at https://www.adanielectricity.com/Investor-Relations.

Reserves

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

Subsidiary Companies

As on date, Adani Electricity Mumbai Infra Limited and AEML SEEPZ 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, 2024, 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.

Adani Electricity Mumbai Ltd

Devidas Lane, Off SVP Road

Near Devidas Telephone Exchange, Borivali (W)
Mum bai 400 103

Maharashtra, India

CIN: U74999GJ2008PLC107256

Tel +91 22 5054 9999

Fax +91 22 5054 8852
info.mumbaielectricity@adani.com
www.adanielectricity.com

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

25



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

adani

Electricity

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
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. Kandarp Patel, 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. Kandarp Patel 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. thatin the preparation of the annual accounts, for the year ended 31%* March 2024,
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
S0 as to give a true and fair view of the state of affairs of the Company as on 31
March 2024 and of the profit 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
other irregularities;

d. thatthe Directors had prepared the annual accounts on a8 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 2023-24 on the

following dates: 26" May 2023, 26" July 2023, 30" October 2023 and 25" January
2024,

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 tenure Attended

Mr. Anil Sardana

Mr. Kandarp Patel

Mr. Sagar Adani

Mr. Quinton Choi

Mr. Kenneth Mclaren
Mr. Kalaikuruchi Jairaj
Ms. Chandra lyengar

B IDDILADIS
DIPWPAWDPS

Independent Directors’ Meeting

The Independent Directors met on 25 January, 2024, without the attendance of Non-
Independent Directors and members of the Management. The Independent Directors
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 20t 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.
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Explanation to Auditors’ Comment:

The Auditors’ modified opinion has been appropriately dealt with in Note No. 40
(Consolidated Financial Statements) and Note No. 39 (Standalone Financial
Statements) and doesn’t require any further comments under section 134 of the Act.

Cost Auditors

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
31t March 2025.

The Cost Audit Report for the year 2022-23 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. Ashita Kaul & 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 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
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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.

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 31t March 2024 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.
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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
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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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.

2.

10.

11.

12.

13.

14.

15.

16.

Sl. No. 1
Name of the subsidiary : AEML SEEPZ Limited
The date since when subsidiary wasacquired : 8" December, 2020

Reporting period for the subsidiary concerned, if different from the holding
company'’s reporting period. 1% April 2023 to 31t March 2024

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

Share capital: Rs. 13.51 Crore

Reserves and surplus: Rs. (10.59) Crores
Total assets: Rs. 52.24 Crores

Total Liabilities: Rs. 48.94 Crores
Investments: - NIL
Turnover: - Rs. 34.04 Crores
Profit before taxation: Rs. 1.20 Crores
Provision for taxation: Rs. 0.63 Crores
Profit after taxation: Rs. 0.57 Crores
Proposed Dividend: Not Applicable

Extent of shareholding (inpercentage): 100%
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Part A Subsidiaries

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

1.

2.

10.

11.

12.

13.

14.

15.

16.

SI. No. 1
Name of the subsidiary : Adani Electricity Mumbai Infra Limited
The date since when subsidiary wasacquired : 37 January, 2020

Reporting period for the subsidiary concerned, if different from the holding
company'’s reporting period. 1% April 2023 to 31t March 2024

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

Share capital: Rs. 1,00,000
Reserves and surplus (Rs in Lakhs): Rs. 42,348.87 lakhs
Total assets (Rs in Lakhs): Rs. 174,639.49 lakhs
Total Liabilities (Rs in Lakhs): Rs. 132,289.62 lakhs
Investments: - NIL
Turnover: - NIL
Profit before taxation (Rs in Lakhs): Rs. (0.50) Lakhs
Provision for taxation: - NIL
Profit after taxation (Rs in Lakhs): Rs. (0.50) Lakhs
Proposed Dividend: Not Applicable

Extent of shareholding (inpercentage): 100%
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Annexure B

Form No. MR-3
SECRETARIAL AUDIT REPORT
FOR THE YEAR ENDED MARCH 31, 2024

[Pursuant to Section 204 (1) of the Companies Act, 2013 and Rule No. 09 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 Anmedabad 382421, Gujrat, India

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 @3 manner that provided us a reasonable basis for evaluating the corporate
conducts/ statutory compliances and expressing our opinion thereon.

Based on our verification of Adani Electricity Mumbai Limited’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 year ended March 31,
2024 complied with the statutory provisions listed hereunder and also that the
Company has proper Board-processes and compliance-mechanism in place to the
extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other
records maintained by the Company for the year ended March 31, 2024 according to
the provisions of:-

1. The Companies Act, 2013 (the Act) and the rules made thereunder;

2. The Securities Contracts (Regulation) Act, 1956 (‘SCRA') and the rules made
thereunder- Not applicable;

3. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

4. 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;
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5. The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 (‘'SEBI Act’)- Not applicable;

(3) The Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) Regulations, 2011;

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 1992;

(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2009;

(d) The Securities and Exchange Board of India (Employee Stock Option Scheme
and Employee Stock Purchase Scheme) Guidelines, 1999;

(e) The Securities and Exchange Board of India (Issue and Listing of Debt
Securities) Regulations, 2008;

(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 the client;

(g) The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulation, 2009; and

(h) The Securities and Exchange Board of India (Buyback of Securities)
Regulations, 1998;

6. Other laws specifically applicable to the company:-
(3)The Electricity Act, 2003 and the rules & regulations made thereunder;

The adequate systems and processes are in place to monitor and ensure compliance
with general laws like labour laws, environmental laws etc. to the extent of their
applicability to the Company.

We have also examined compliance with the applicable clauses of the Secretarial
Standards issued by the Institute of Company Secretaries of India.

During the period under review the Company has complied with the provisions of the
Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above.

We further report that, the Board of Directors of the Company is duly constituted
with proper balance of Non-Executive Directors, Executive Directors and Independent
Directors. The changes in the composition of the Board of Directors that took place
during the period under review were carried out in compliance with the provision of
the Act.
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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 system exists
for seeking and obtaining further information and clarifications on the agenda items
before the meeting and for meaningful participation at the meeting.

All decisions at Board Meetings are carried out unanimously as recorded in the
minutes of the meetings of Board of Directors.

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
compliances with applicable laws, rules, regulations and guidelines.

We further report that, during the audit period no special Resolution were passed.

We further report that, during the audit period Circular Resolutions were passed on
21.07.2023 for approval of Audited Special Purpose combined Financial Statements of
“The Obligor Group”, comprising of the Company and PDSL for the year ended 31
March, 2023.

For Ashita Kaul& Associates
Company Secretaries

Date: 18.04.2024 Proprietor
Place: Thane FCS 6988/ CP 6529
UDIN: FOO6988E000457341

Note: 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,

ADANI ELECTRICITY MUMBAI LIMITED

Adani Corporate House, Shantigram, Near Vaishno Devi Circle,
S. G. Highway, Khodiyar Ahmedabad 382421, Gujrat, India

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

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

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

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

4. Where ever required, | obtained management representation about the
compliance of laws, rules, regulations, norms and standards and happening of
events.

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

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

For Ashita Kaul & Associates
Practicing Company Secretaries

Proprietor
FCS 6988/CP 6529
Peer Review: 1718/2022

Place: Thane
Date: 18.04.2024
UDIN: FOO6988E000457341
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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

Adani Dahanu Thermal Power Station

a. Energy Conservation measures taken at Power Stations and Offices:

Following initiatives taken in ADTPS FY 2023-24

Servicing of HP (High Pressure Turbine) and LP Turbine (Low Pressure Turbine)
in Unit-2

Replacement of BFP-2A (Boiler Hydraulic Pump) Hydraulic coupling with
modified gear ratio in Unit-2

Replacement of APH Seals and R&M of Flue gas duct leakage in unit 2

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

Servicing of HP (High Pressure Turbine) and LP Turbine (Low Pressure Turbine)
in Unit-2

In Unit-2 HP and LP turbine servicing was carried out. All interstage clearance
and seal leakages were attended. Unit Heat rate improved by @ 20 Kcal/Kwh.

Replacement of BFP-2A (Boiler Hydraulic Pump) Hydraulic coupling with
modified gear ratio in Unit-2

In Unit-2, BFA-2A hydraulic coupling replacement done with modified gear
ratio and slip losses were reduced. BFP loading was reduced by 425 KW.
Replacement of APH Seals and R&M of Flue gas duct leakages in unit-2

In Unit-2, APH cold end basket wet washing done. Duct leakages in the system
were attended. Fan Loading was reduced by @ 950 KW.

c. The capital investment on energy conservation equipment: Rs. 2.88 Crore
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Distribution Business
a. Energy Conservation measures undertaken:

The company's primary focus lies in advancing energy efficiency initiatives,
recognizing their capacity to address multiple crucial challenges: ensuring
affordability, enhancing supply security, and mitigating the impacts of climate
change. Through extensive energy conservation and efficiency (EC and EE)
programs, the company endeavors to foster community awareness regarding
the significance of energy conservation and intelligent energy usage. By
curbing Greenhouse Gas (GHG) emissions, these efforts aim to minimize
environmental harm. The ultimate objective is to engage every customer within
AEML's licensed area in this endeavor, cultivating a widespread citizen-led
movement. AEML being a customer centric organization taking energy
conservation initiatives to contribute towards a sustainable future and improve
customer’'s economic efficiency by promoting energy efficient technologies.
Throughout the fiscal year 2023-24, AEML pursued a diverse array of initiatives
across all sectors, demonstrating its commitment to this cause.

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 31 consumers, identifying potential savings of
approximately 1.8 million units (MUs) for these consumers in FY 23-24,

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 340+ new BLDC technology, 26-30 watts ceiling fans
including brands like Bajaj, Orient and superfan, resulting in annual
savings of 0.07 million units (MUs). Till date total replacements are
2,080+ fans resulting in savings of 0.3 million units (MUs).

ii. 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
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consumers. Throughout the financial year 23-24, the company
successfully replaced over 21 old inefficient refrigerators with 5-star-
rated models, resulting in savings of 0.007 million Units (MUs). To date,
a total of 2920+ refrigerators have been replaced, leading to cumulative
savings of 1.03 million units (MUs). In FY23-24, B.E.E has revised star
rating norms and AEML is following these norms for DSM programs.

iii. 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.

iv.  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 over 470 individuals through on-site, online, digital, and
telephonic platforms, educating them on the importance of energy
conservation and how to effectively conserve energy.

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

Energy savings estimated due to the above initiatives taken till this financial
year are 1.33 million units amounting to approximately 1100 tons of CO;
reduction.

¢. The capital investment on energy conservation equipment:

In FY 2023-24, approx. Rs. 2.04 lakhs subsidy is granted by the Company for
residential consumers under 5-star BLDC ceiling fan program and Rs. 0.95
lakhs subsidy for 5-star Refrigerator program.

> Rooftop solar plant pilot 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. Additionally, the BESS provides a dependable backup source,
ensuring uninterrupted operations even during grid disruptions. Adani
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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.

B. Technology Absorption
Adani Dahanu Thermal Power Station

a. The Efforts made towards technology absorption

1. Upgradation of Stacker Reclaimer -O1 DC drive panel to microprocessor-based
DC drive panel.

2. Upgradation of unit -02 DAVR Max DNA system with latest version

3. Upgradation of Obsolete electrical protective relays with latest Numerical
Protective relays

4. Upgradation of analog measurement for LA leakage current with real-time
based Digital third harmonic leakage current measurement with remote
monitoring feature.

5. Installation of Main-2 220 KV Switchyard Bus-bar protection system having
Latest Numerical Relays.

6. Upgradation of analog EHTC ( Electrohydraulic Turbine controls ), TSI ( Turbine
supervisory instruments) & HPBP System with new digital technology

Upgradation of analog Flame scanners system with new digital technology

8. Upgradation of analog based R.C. Feeder control panels to digital
microprocessor-based feeders for Unit - 2

N

b. Benefits derived.

1. Upgrading old analog based Drive panel with latest technology Digital drive
panel has improved reliability & availability of Stacker Reclaimer. New Drive
panel based on digital technology having smooth speed control, better
accuracy, and self-diagnostic feature.

2. Upgrading existing DAVR obsolete version OS system with latest version of
0S & MAX DNA system. This has improved the reliability & availability of the
most critical equipment.

3. Upgradation of old electro-mechanical relays with the latest technology
Numerical relays has improved reliability of critical equipment and improved
protection performance. The latest technology Numerical relays have
features such as disturbance & event recording, self-diagnosis feature
which helps in better analysis of faults. & corrective / preventive actions.
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4, Upgradation of analog measurement with real-time based Digital third
harmonic leakage current measurement with remote monitoring has
improved LA health monitoring on continuous basis.

5. Installation of New 220 KV bus-bar differential protection has improved
reliability of protection system for critical electrical system.

6. Upgrading EHTC, TSI & HPBP Systems to new technology digital systems
has enhanced the overall reliability & availability along with the following
benefits: Improved accuracy, Better Monitoring & Control, Ease of
Calibration, and Improved performance.

7. Upgrading flame scanners with latest digital technology has enhanced the
overall reliability & availability along with the following benefits: Improved
accuracy at low load conditions, Better Monitoring & Control, Ease of
Calibration, and Improved performance in this new regime of Flexible
operation where unit loads are frequently changing in a day cycle.

8. Upgrading raw coal feeders to microprocessor-based feeders has enhanced
the overall reliability & availability along with the following benefits:
Improved accuracy, Better Monitoring & Control, Ease of Calibration, and
Improved environment performance.

Distribution Business

Adani Electricity Mumbai Limited envisions satisfied consumers with the highest
quality of service and an uninterrupted power supply. We believe in the motto - The
Power of Service. It is born of the will to make a difference and change things for the
better, so that everyone can power their dreams and live a stress-free life. Adani
Electricity continues the quest of providing the best quality service to the customers
entrusted with the brand motto of the Power of Service. The company is committed
to creating new & innovative approaches in operations and services that contribute to
the development of the customers.

The technologies AEML pursuing resulted in several benefits as described briefly
hereunder:

Asset Digitization with High-accuracy GPS technology -

o First Indian discom using high-accuracy GPS for digitizing field equipment
Underground cables mapped in GIS with centimeter-level precision
Replaces error-prone and time-consuming manual mapping
Reduced digitization turnaround time from previous 7-10 days to single day

O
O
O
o Eliminating manual processes cuts O&M costs for HT cable mapping by 56%
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Arc Flash Analysis -

o Safety of people and installation

o Arc Flash Boundaries simulated for typical DSS

o Safety PPE defined based on estimated severity of arc at various distances
from the switchgear

Theft Proof Pillar with SDF

o Restricted access prevents possibility of theft.

o Insulated busbars restricts unauthorized cable connections.
o Fuse-strip replaced with SDF for enhanced protection

o This will facilitate easy replacement of faulty parts

Compact Fire extinguishing stix for LT Pillar/Panels

o Zero Maintenance Compact Fire Extinguishing stick through aerosol
particles

Activation temperature : >170degC

Spray time: 6 seconds

Ideally suitable for easy and quick installation in LT Pillars/Panels

Quick fire extinguishing prevents the spread of fire and safety risks

O O O O

Twin Ester Oil DTs

Two Hermetically sealed Ester Qil Filled DT Horizontally placed back to back
50% Redundancy in case of Failure of any one DT

16% less footprint vis a vis conventional design

Interchangeability hence fast to restore

Fire safe design suitable for slum projects.

Customised LV Metering Solutions

Compact space saving with enhanced safety

Tailor-made as per customer requirements and site constraints.

Provides added advantage during customer retention and acquisition.

O O O 0O O O O O O

Remote Cable Cutter

o Hydraulic remote cable cutting tool can be operated from a distance
o Added safety to the operating personnel

Busbar Trunking System for Highrise LV Distribution

o Lower Voltage Drop
o Better Reliability and safety
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o Compact Design
o Compliance to regulatory guidelines

HDPE Outer Jacketed HT Cable

o HDPE Outer Jacket instead of PVC for HT Cables
o |Improved protection against external damages
o Enhanced Reliability and Safety

EV Chargers
o Around 100 nos. of 7.2kW EV Chargers installed in societies.

Cable Diagnostics

o Cable Diagnostic and testing guidelines implementation in line with |IEEE
400.2 and IEEE 400.3 guides. DC testing abolished for MV cables. This has
mitigated the risk of accelerated aging of XLPE cables due to electrical
tress formation.

o Cable fault pre-location through latest TDR, ARM, ARM Plus, Impulse
Current, Bridge methods resulting in less time for cable fault location.

o Diagnostic Technologies like Tan delta and Partial discharge measurements
deployed for MV Cables to support predictive analysis and reduce the cable
faults through priority Capex planning.

o Evaluation and benchmarking of advanced diagnostic technologies like
online PD monitoring of DSS and CSS assets to establish use cases and
benchmarking for future deployment.

o Reduction in LV Panel failure cases by design and implementation of
special connectors. This resulted in reduction in panel fire cases.

o User enabling through creation of outsourced services with minimal
inhouse intervention to save on R&M cost.

o Online PD monitoring of GIS switches using UHF sensors & Online PD
monitoring of DSS/CSS assets using Ultrasound portable PD meter
respectively to support predictive maintenance.

o Advanced diagnostic of thermal anomalies through Thermo-sensitive
stickers resulting in predictive analysis and identification of hot spots
resulting in prevention of asset failures.

New initiatives in instruments and tools

o Deployment of Cable identification kit for safe work environment and less
time in cable fault repair.
o Deployment of Thermovision Cameras with |oT features for ease of use.
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Transmission Business

a. The efforts made towards technology absorption:

Digital Sub-Station: Fiber based protection and tele-protection system

2. Prefabricated steel structure instead of RCC building for GIS S/s.

b. Benefits derived:
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.
In case of imported technology (imported during the last three years reckoned
from the beginning of the financial year):
Sr. Technology imported Year of|Status as on 31
No. import |March 2024

1 220/33kV, Transformers, 33kV feeders Auto-[2022-23 |Absorbed
restoration scheme for quick supply
restoration extended from 40% to 82% off
transformers at AEML system.

2 |Distributed Acoustic Sensing (DAS) system for|l2024-25 |Process Initiated.
cable system proposed for HVDC cable
scheme between Aarey-Kudus.

3 |Online Sheath Monitoring System for Cable|2024-25 |Process Initiated.
Sheath Current Monitoring for continuous (Under Execution)
monitoring of cable healthiness.

4 |Digital Sub-Station: Fiber based protection[2023-24 |Process Initiated.
and tele-protection system for reducing the (Under Execution)
huge quantities of control cables.

5 |Integrated Project Management System|(2023- |Absorbed
(IPMS) for better project management., 24

6 |GIBD from Transformer HV Bushing to 220kV[2023-24 |Process Initiated.

GIS for space saving in sub-station. (Under Execution)

7 |Prefabricated steel structure instead of RCC|2023-24 [Process Initiated.
building for GIS S/s. (Under Execution)

8 |[Energy Management System for LT system 2023-24 [Process Initiated.

(Under Execution)

9 |Building material complying to sustainability|l2023-24 |Process Initiated.

requirements like green building. (Under Execution)
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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 : Rs.802,72,34,070
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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 2 2
3 Mr. K Jairaj Member 2 2
4 Mr. Quinton Choi Member 2 2
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.adanielectricity.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. 481.82 Crore
6. (3) Two percent of average net profit of the company as per section 135(5):
Rs. 9.64 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: Rs. 0.08 Crore
(d) Total CSR obligation for the financial year (6a+6b-6c): Rs. 9.56 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.
9.65 Nil N.A. N.A. N.A. N.A.
(f) Excess amount for set off, if any:
Sr. Particulars Amount (R in Crore)
No.
(i) | Two percentage of average net profit of the 9.64
company as per section 135(5)
Amount available for set-off for FY 2022-23 (0.08)
CSR obligation for the FY 2023-24 9.56
(ii) | Total amount spent for the Financial Year 9.65
(iii) | Excess amount spent for the financial year 0.09
[Gii)-()]
(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 0.09
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
1 NIL NIL NIL -- -- -- Nil
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8. Whether any capital asset have been created or acquired through Corporate

Social Responsibility amount spent

O Yes

in the Financial Year:

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 1@ 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)
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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
Qualified Opinion

We have audited the accompanying standalone financial statements of Adani Electricity Mumbai
Limited {'the Company’), which comprise the Balance Sheet as at 31 March 2024, the Statement of
Profit and Loss (including Other Comprehensive Income), the Statement of Cash Flow and the Statement
of Changes in Equity for the year then ended, and notes to the standalone financial statements, inciuding
material accounting poticy information and other explanatory information.

in our opinion and to the best of our information and according to the explanations given to us, except for
the possible effects of the matter described in the Basis for Qualified Opinion section of our report, 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 2024, and its profit (including other comprehensive income), its cash
flows and the changes in equity for the year ended on that date.

Basis for Qualified Opinion

. As stated in Note 39 to the accompanying standalone financial statements, a Short Seller Report was
published during the previous year in which certain allegations were made on certain Adani Group
Companies, including the Company. The management of Adani Energy Solutions Limited (the ‘Holding
Company', based on internal evaluation and an independent assessment from an external law firm has
represented that the Holding Company and its subsidiaries are in compliance with the requirements of
applicable laws and regulations and therefore these standalone financial statements do not warrant any
adjustment in this regard. However, pending adjudications/outcome of the investigations by the Securities
and Exchange Board of India and based on our review of related documents, we are unable to comment
on the possible adjustments and /or disclosures, if any, that may be required in the accompanying
standalone financial statements in respect of the above matter.

The audit report dated 26 May 2023 issued by the predecessor auditor on the Standalone Financial
Statements of the Company for the year ende /g 31 March 2023 was also qualified in respect of this matter.

M et “R‘
/’xz > N
‘-..

Sn, b
A1 e
i\'&?ﬂ )
‘!.;‘:

Charlsred Accountants Watker Chandick & Co LLP Is registerad
with limited liability with identification
Offices in Bengaluru, Chandlgarh, Chennal, Gurugram, Hyderabad, Kochi, Kolkata, Mumbal, New Delhi, Nolda and Pune number AAC-2085 and has ils registered

office at L-41, Connaught Circus, Culer
Circla, New Dolhi, 110001, india



Adani Electricity Mumbai Limited
Independent Auditor’'s Report on the Audit of the Standalone Financial Statements

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
(‘ICAl'} together with the ethical requirements that are relevant to our audit of the financial statements
under the provisions of the Act and the rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our qualified 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 financial statements as a whole, and in forming our opinion thereon, and we
do not provide a separate apinion on these matters.

In addition to the matter described in the Basis for Qualified Opinion section, we have determined the

maatters 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 3.11 in accounting policy and note 43 in
notes forming part of standalone financial
statements.

The Company recognises 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 Regulatery Commission (‘MERC’) (the
‘tariff regulations’), for the difference between entitled
return as per fariff 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 ¥ 1,671.36 crores as at 31 March 2024
{including expense of ¥ 404,00 crores for the year
recognised in statement of profit and loss and income
of € 13.91 crores recognised in other comprehensive
income).

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

a. Obtained an understanding of the management
process and evaluated the design and tested the
operating effectiveness of key internal financial
controls over accrual of regulatory deferrals;

b. Evaluated the Company’s accounting policies with
respect to accrual for regulatory deferrals and
assessed its compliance with the requirements of
ind AS 114 '‘Regulatory Deferral Accounts’;

¢. Reviewed management’s evaluation of recognition
of regulatory deferral account balance including
key assumptions and estimates used in such
evaluation and corroborated them with the
understanding obtained on prevailing tariff
regulations, past tariff orders and underlying
records and verified the arithmetical accuracy and
reasonableness of such workings; and

d. Evaluated the appropriatensss and adequacy of
the related disclosures in the standalone financial
statements in accordance with the applicable
indian Accounting Standards.

Chartered Accountants
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Adani Electricity Mumbai Limited

Independent Auditor's Report on the Audit of the Standalone Financial Statements

Key audit matter

How our audit addressed the key audit matter

Considering the materiality of the amounts
involved, complexity and significant judgement and
assumptions involved as mentioned above, accrual
of regulatory deferral income / expense and
corresponding assets / liability has been considered
as key audit matter for the current year audit,

Impairment assessment of Transmission Cash Generating Unit (TCGU)

Refer note 3.4 in accounting policy and notes 5c¢ and
32 in notes forming part of the standalone financial
statements.

The Company's TGCU includes a transmission license
having an indefinite life with a carrying value of 2
0981.62 crores as at 31 March 2024, [n accordance
with the requirements of Ind AS 36 ‘Impairment of
Assets’, the Company has performed an annual
impairment test of aforesaid transmission license,
by determining the recoverable value of the TCGU
to which the transmission license pertains, using
discounted cash flow method with the help of
external valuation experts,

The determination of the recoverable value of TCGU
requires management to make significant estimates
and assumptions in forecasting the future cash flow
projections including projected capital expenditure,
which is subject to regulatory approvals, the
estimated useful life of the transmission license and
the discount rates,

Considering the significance of the carrying amount of
TCGU and auditing management judgements and
estimates as mentioned above involves high degree of
subjectivity and requires significant auditor judgement,
impairment assessment of TCGL has been considered
as a key audit matter for the current year audit.

Our audit procedures in relation to impairment
assessment of TCGU included but were not limited
to the following:

a. Obtained an understanding of the

e.

management's impairment assessment process
and reviewed management’s assessment of
useful life of transmission license;

. Evaluated the design and tested the operating

effectiveness of the key internal financial
controls relating to the impairment assessment
for TCGU;

Assessed the professional competence and
objectivity of the management's valuation expert
and obtained their valuation report on
determination of recoverable value of the TCGU;

. Traced the cash flow projections provided by

management fo approved business plans and
tested the arithmefical accuracy of such
projections,;

Involved audifor's experts to assist in evaluating
the appropriateness of the valuation methodology
and reasonableness of the assumptions used by
the management's expert to calculate the
recoverable value of TCGU;

Performed sensitivity analysis on the key
assumptions to determine estimation uncertainty
involved and ascertain the sufficiency of headroom
available; and

Evaiuated the appropriateness and adequacy of
the disclosure made in the standalone financial
statements, in accordance with the applicable
Indian Accounting Standards.

Chartered Accountants
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Adani Electricity Mumbai Limited

independent Auditor’'s Report on the Audit of the Standalone Financial Statements

Key audit matter

How our audit addressed the key audit matter

Valuation of derivative financial instruments and

hedge accounting

Refer notes 3.6 and 44.5 for accounting policy and
explanatory note, respectively, in relatien to
derivative financial instruments and hedge
accounting.

In line with Company’s risk management policy, the
Company had purchased various derivative
financial instruments to hedge its foreign currency
risks in relation to the long-term foreign currency
debt.

The Management has designated these derivative
financial instruments and the aforesaid debt at
initial recognition as cash flow hedge relationship
as per Ind AS 109, Financial Instruments.

The valuation of hedging instrument is complex and
necessitates a sophisticated system to record and
track each contract and calculate the related
valuations at each financial reporting date. Such
valuation of hedging instruments and assessment
of hedge effectiveness involves significant
assumptions and judgements such as discount
rates, forward exchange rates and future interbank
rates.

in view of material impact on the Company’s
standalone financial statements and significant
assumptions, judgements and complexity involved
as mentioned above, we have determined valuation
of derivative financial instruments and hedge
accounting as a key audit matter for the current
year audit,

Our audit procedures in relatien to valuation of
derivative financial instruments and hedge
accounting included, but were not limited to the
following:

a, Evaluated design and tested operating
effectiveness of the key internal financial
controls over the determination of a hedge,
adequacy of hedge decumentation, evaluation of
the hedge effectiveness, valuation of derivative
financial instruments and related hedge
accounting,

b. Obtained an understanding of management's
process and the risk management policies of the
Company in respect of derivative transactions;

c. Engaged auditor's valuation experts to assist in
evaluation of hedge effectiveness
documentation and re-performing the year-end
fair valuations of such derivative financial
instruments;

d. Verified the completeness of hedging contracts
by tracing from independent confirmations
obtained from respective banks;

e. Considered the consistent application of
accounting policy in respect to derivative
financial instruments and hedge accounting and
ensured the same is in accordance with the
requirements of Ind AS 109; and

f. Evaluated the appropriateness and adequacy of
the related disclosures in the standalone financial
statements in accordance with the applicable
financial reporting framework.

Information other than the Standalone Financial Statements and Auditor’s Report thereon

The Company’s Board of Directors are responsible for the other information. The other information
comprises the information included in the Director's Report, but does not include the standalone financial

statements and our auditor's report thereon.

Our opinion on the standalone 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 standalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
standalone ﬂnanmal statements, or our Knowledge obtained in the audit or otherwise appears toc be

materially misstated.
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Adani Electricity Mumbai Limited
Independent Auditor’s Report on the Audit of the Standalone Financial Statements

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. As described in the Basis for Qualified Opinion section
above, pending adjudications / outcome of the investigation by the Securities and Exchange Board of
India, as described in Note 39 to the standalone financial statements, we are unable to comment on the
possible consequential adjustments and/or disclosures, if any, that may be required in the accompanying
standalone financial statements. Accordingly, we are unable to conclude whether or not the other
information is materially misstated with respect to this matter.

Responsibilities of Management and Those Charged with Governance for the Standalone
Financial Statements

The accompanying standalone financial statements have been approved by the Company’s Board of
Directors. The Company's Board of Directors are responsible for the matters stated in section 134(5) of
the Act with respect to the preparation and presentation of these standalone financial statements that
give a true and fair view of the financial position, financial performance including other comprehensive
income, changes in equity and cash flows of the Company in accordance with the Ind AS specified under
section 133 of the Act 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 Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and 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 standalone financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud
or error.

In preparing the standalone financial statements, the Board of Directors 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 the Board of Directors either intend to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor's Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone 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 Standards on Auditing will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material f,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of these standalone financial statements.

As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of the Act
we exercise professional judgment 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, desigh 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
callusion, forgery, intentional omissions, misrepresentations, or the override of internal controf;

« Obtain an understanding of internal 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 Company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls;
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Adani Electricity Mumbai Limited
Independent Auditor’s Report on the Audit of the Standalone Financial Statements

« FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management;

« Conclude on the appropriateness of Board of Directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are reguired 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. 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; and

» 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 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 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.

Other Mafter

The standalone financial statements of the Company for the year ended 31 March 2023 were audited by
the predecessor auditor, Deloitte Haskins & Sells LLP, who have expressed a qualified opinion on those
standalone financia) statements vide their audit report dated 26 May 2023,

Report on Other Legal and Regulatory Requirements

As required by section 197(16) of the Act, based on our audit, we report that the Company has paid
remuneration to its directors during the year in accordance with the provisions of and limits laid down
under section 197 read with Schedule V to the Act.

As required by the Companies {Auditor's Report} Order, 2020 (‘the Order’) issued by the Central
Government of India in terms of section 143(11) of the Act, we give in the Annexure |, a statement on the
matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

Further to our comments in Annexure |, as required by section 143(3) of the Act based on our audit, we
report, to the extent applicable, that:

a) We have sought and, except for the matter described in the Basis for Qualified Opinion section,
obtained all the information and explanations which to the best of our knowledge and belief were
necessary for the purpose of our audit of the accompanying standalone financial statements;

b} In our opinion, proper books of account as required by Jaw have been kept by the Company so far
as it appears from our examination of those books except for the possible effects of the matter
described in the Basis for Qualified Qpinion section and except for the matters stated in paragraph
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Adani Electricity Mumbai Limited
Independent Auditor’s Report on the Audit of the Standalone Financial Statements

19(i){vi) below on reporting under Rule 11(g} of the Companies {Audit and Auditars) Rules, 2014 (as
amended),

The standalone financial statements dealt with by this report are in agreement with the books of
account;

Except for the possible effects of the matter described in the Basis for Qualified Opinion section,
in our opinion, the aforesaid standalone financial statements comply with Ind AS specified under
section 133 of the Act;

The matter described in paragraph 3 under the Basis for Qualified Opinion section, in our opinion,
may have an adverse effect on the functioning of the Company

On the basis of the written representations received from the directors and taken on record by the
Board of Directors, none of the directors is disqualified as on 31 March 2024 from being appointed
as a director in terms of section 164(2) of the Act;

The gualification relating to the maintenance of accounts and other matters connected therewith are
as stated in the Basis for Qualified Opinion section, paragraph 19(b) above on reporting under
section 143(3)(b) of the Act and paragraph 19{i)(vi}) below on reperting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 (as amended};

With respect to the adequacy of the internal financial controls with reference to standalone financial
statements of the Company as on 31 March 2024 and the operating effectiveness of such controls,
refer to our separate Report in Annexure |l wherein we have expressed a modified opinion; and

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, 2014 (as amended), in our opinion and to the best of
our information and according fo the explanations given to us:

i, The Company, as detailed in notes 34(A} and 35 fo the standalone financial statements, has
disclosed the impact of pending litigations on its financial position as at 31 March 2024,

ii. The Company, as detfailed in note 44.5 o the standalone financial statements, has made
provision as at 31 March 2024, as required under the applicable law or accounting standards,
for material foreseeable losses, if any, on long-term contracts including derivative contracts;

fi. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2024.;

a. The management has represented that, to the best of its knowledge and belief, as disclosed
in note 48(ii) to the standalone financial statements, no funds have been advanced or loaned
or invested (either from borrowed funds or securities premium or any other sources or kind
of funds) by the Company to or in any person(s) or entity(ies), including foreign entities (‘the
intermediaries’), with the understanding, whether recorded in writing or otherwise, that the
intermediary shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (‘the Ultimate
Beneficiaries') or provide any guarantee, security or the like on behalf the Ultimate
Beneficiaries;

b. The management has represented that, to the best of its knowledge and belief, as disclosed
in note 48(iii) to the standalone financial statements, no funds have been received by the
Company from any person{s) or entity{ies), including foreign entities {'the Funding Parties’),
with the understanding, whether recorded in writing or otherwise, that the Company shall,
whether directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (‘Ultimate Beneficiaries’) or provide
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Adani Electricity Mumbai Limited
Independent Auditor’s Report on the Audit of the Standalone Financial Statements

c. Based on such audit procedures performed as considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the
management representations under sub-clauses (a) and (b) above contain any material
misstatement.

The interim dividend paid by the Company during the year ended 31 March 2024 in respect of such
dividend declared for the previous year is in accordance with section 123 of the Act to the extent it
applies to payment of dividend.
Based on our examination which included test checks, the Company, in respect of financial year
commencing on 1 April 2023, has used accounting software for maintaining its books of account
which has a feature of recording audit trail (edit log) facility and the same has operated throughout
the year for all relevant transactions recorded in the software except that, audit trail feature was
not enabled at database level for accounting software SAP S/4 HANA to log any direct data
changes, as described in note 47 to the standalone financial statements. Further, during the course
of our audit we did not come across any instance of audit irail feature being tampered with in
respect of the accounting software where such feature is enabled.
For Watker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013
\
W
Neeraj Goel
Partner
Membership No.: 99514
UDIN: 24099514BKCMUL8B238
Place: Gurugram
Date: 30 April 2024
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Adani Electricity Mumbai Limited
Independent Auditor’'s Report on the Audit of the Standalone Financial Statements

Annexure | referred to in Paragraph 18 of the 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 2024

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit, and to the best of our knowledge and
belief, we report that;

(iY(a)(A) The Company has maintained proper records showing full particulars, including quantitative details

(b}

and situation of property, plant and equipment, capital work-in-progress, and relevant details of right
of use assets.

(B) The Company has maintained proper records showing full particulars of intangible assets.

The Company has a regular programme of physical verification of its property, plant, and equipment, capital
work-in-progress and relevant details of right of use assets under which the assets are physically verified in
a phased manner over a period of three years, which in our opinion, is reasonable having regard to the size
of the Company and the nature of its assets, except for the underground distribution systems which cannot
be physically verified. In accordance with this programme, certain property, plant, and equipment, capital
work-in-progress and relevant details of right-of-use assets were verified during the year and no material
discrepancies were noticed on such verification. In respect of the underground distribution systems the
management has adequate controls in place to safeguard the physical existence of the said distribution
systems.

The title deeds of all the immovable properties held by the Company (other than properties where
the Company is the lessee and the lease agreements are duly executed in favour of the |lessee)
disclosed in note 5 to the standalone financial statements are held in the name of the Company,
except for the following properties, for which the Company's management is in the process of
getting the registration in the name of the Company:

Description |Gross Held in name of | Whether Period |Reason for not
of property [carrying promoter, held being held in name
value (¥ director or of company
in crores) their relative
or employee
Land 2,240.15| Bombay No Since The title deeds are in
Suburban August the name of
Electric Supply 2018 erstwhile companies
e Limited and the Company is
Buildings 587.86 /Reliance No in the process of
[nfrastructure updating the same.
Limited
{Reliance

Energy Limited

For title deeds of immovable properties in the nature of land situated at Maharashtra with gross carrying
values of ¥ 1,045.16 crores as at 31 March 2024, which have been mortgaged as security for loans or
borrowings taken by the Company, confirmations with respect to title of the Company have been directly
obtained by us from the respective lenders.
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Adani Electricity Mumbai Limited
independent Auditor’s Report on the Audit of the Standalone Financial Statements

For properties where the Company is a lessee, the lease arrangements have been duly executed in
favour of the Company except in following cases:

Description |Right of Use Location Details of | Period Reason for non-

of property | Asset Lessor held execution of
{gross lease agreement
carrying
value)
Leasehold 0.05 Various Various Different Lease agreements
land location parties periods in respect of these
properties are
currently not
fraceable.
Leasehold 7.88 Various Various Since Lease agreements
land location parties August are not in the name
2018 of the Company.

Company is in the
process of updating

the same.
Leasehold 510.00 Maharashtra] Mumbai Since The Company has
and Metropolitan |September | entered into
Region 2021 memarandum of
development understanding and
Authority will  enter into
formal lease
agreement on
completion of
construction of
substation as per
the applicable
regulatory

requirements.

The Company has adopted cost model for its Property, Plant and Equipment (including right-of-
use assets) and intangible assets. Accordingly, reporting under clause 3(i)(d) of the Order is not
applicable to the Company.

No proceedings have been initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 {(as amended) and rules
made thereunder.

The management has conducted physical verification of inventory at reascnable intervals during
the year, except for inventory in transit. In our opinion, the coverage and procedure of such
verification by the management is appropriate and no discrepancies of 10% or more in the
aggregate for each class of inventory were noticed as compared to book records.

As disclosed in Note 24(iii) to the standalone financial statements, the Company has been
sanctioned a working capital limit in excess of Rs 5 crores by banks based on the security of
current assets. The guarterly statements, in respect of the working capital limits have been filed
by the Company with such banks and such statements are in agreement with the books of account
of the Company for the respective periods, which were not subject to audit.

The Company has not provided any guarantee or security to companies, firms, Limited Liability
Partnerships (LLPs) or any other parties during the year. The Company has also not made
investment in or granted loans to or advances in nature of loans to firms and LLPs. Further, the
Company has made investments in, an c%pted unsecured loans to companies or other parties
during the year, in respect of which: /?
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Adani Electricity Mumbai Limited
Independent Auditor’'s Report on the Audit of the Standalone Financial Statements

The Company has provided loans to Subsidiary and Others during the year as per details given
below:

Particulars Loans (T in crores)

Aggregate amount provided/granted during the year:

- Subsidiary 41.43
- Others 8.12

Balance outstanding as at balance sheet date in respect of above cases:

- Subsidiary 31.50
- Others 7.36

In our opinion, and according to the information and explanations given to us, the investments
made and terms and conditions of the grant of all loans are, prima facie, not prejudicial to the
interest of the Company. The Company has not provided any guarantee or given any security or
granted any advances in the nature of loans during the year.

In respect of loans and advances in the nature of loans granted by the Company, the schedule of
repayment of principal and payment of interest has been stipulated and the repayments/receipts
of principal and interest are regular.

There is no overdue amount in respect of loans or advances in the nature of loans granted to such
companies, firms, LLPs, or other parties,

The Company has granted loans which had fallen due during the year and were repaid on or before
the due date. Further, no fresh loans were granted to any party to settle the overdue loans,

The Company has not granted any loan or advance in the nature of foan, which is repayable on
demand or without specifying any terms or period of repayment.

The Company has not entered into any transaction covered under section 185 of the Act. As the
Company is engaged in providing infrastructural facilities as specified in Schedule VI of the Act,
provisions of section 186 except sub-section (1) of the Act are not applicable to the Company. In
our opinion, and according to the information and explanations given to us, the Company has
complied with the provisions of sub-section (1) of section 186 of the Act in respect of investments,
as applicable.

In our opinion, and according to the information and explanations given to us, the Company has
not accepted any deposits or there are no amounts which have been deemed to be deposits within
the meaning of sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules,
2014 (as amended). Accordingly, reporting under clause 3(v) of the Order is not applicable to the
Company.

The Central Government has specified maintenance of cost records under sub-section (1) of
section 148 of the Act in respect of the products of the Company. We have broadly reviewed the
books of account maintained by the Company pursuant to the Rules made by the Central
Government for the maintenance of cost records and are of the opinion that, except for the possible
effects of the matter described in the Basis for Qualified Opinicn section of our report, prima facie,
the prescribed accounts and records have been made and maintained. However, we have not
made a detailed examination of the cost records with a view to determine whether they are
accurate or complete.
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Adani Electricity Murnbai Limited
Independent Auditor’s Report on the Audit of the Standalone Financial Statements

(a) In our opinion, and according to the information and explanations given to us, undisputed statutory
dues including goods and services tax, provident fund, employees’ state insurance, income-tax,
duty of customs, duty of excise, value added tax, cess and other material statutory dues, as
applicable, have generally been regularly deposited with the appropriate authorities by the
Company, though there have been slight delays in a few cases. Further, no undisputed amounts
payable in respect thereof were outstanding at the year-end for a period of more than six months
from the date they became payable,

{b) According to the information and explanations given to us, there are no statutory dues referred in
sub-clause (a) which have not been deposited with the appropriate authorities on account of any
dispute except for the following:

Name of Nature |[Gross Amount paid Period to |Forum where
the of dues |Amount under Protest which the (dispute is
statute {Fin crores) (T in crores) amount pending
relates
Finance Service |46.21 20.60 Qctober 2011 |Central, Excise
Act, 1994 |Tax to  December |[and Service Tax
2016 Appellate

Tribunal, Mumbai
June 2012 tco |Bombay High

Finance Service |307.34

Act, 1984 |Tax ) June 2017 Court

Income Income [0.22 - FY 2019-20 Commissioner

Tax Act, |Tax Income Tax (CIT)

1961 Appeals, Income
Tax

According to the information and explanations given to us, no transactions were surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43
of 1961) which have not been previously recorded in the books of accounts.

{a) According to the information and explanations given to us, the Company has not defaulted in
repayment of its loans or borrowings or in the payment of interest thereon to any lender.

(b) According to the information and explanations given to us, including representation received from
the management of the Company, and on the basis of our audit procedures, we report that the
Company has not been declared a willful defaulter by any bank or financial institution or
government or any government authority.

(c) In our opinion and according to the information and explanations given to us, the Company has not
raised any money by way of term loans during the year and did not have any term loans outstanding
at the beginning of the current year. Accordingly, reporting under clause 3(ix)(c) of the Order is
not applicable to the Company.

(d) In our opinion and according to the information and explanations given to us, and on an overall
examination of the financial statements of the Company, funds raised by the Company on short
term basis have, prima facie, not been utilised for long term purposes.

(e) According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, the Company has not taken any funds from any entity or
person on account of or to meet the obligations of its subsidiaries.

(fy According to the information and explanations given to us, the Company has not raised any loans
during the year on the pledge of securities held in its subsidiaries.
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(b)

(xi) (a)

Adani Electricity Mumbai Limited
Independent Auditor’s Report on the Audit of the Standalone Financial Statements

The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments), during the year. Accordingly, reporting under clause 3(x)(a) of the
Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not made any preferential allotment or private
placement of shares or (fully, partially, or optionally) convertible debentures during the year.
Accordingly, reporting under clause 3({x)(b) of the Order is not applicable to the Company.

To the best of our knowledge and according to the information and explanations given to us, except
for the possible effects of the matter described in the Basis for Qualified Opinion section of our
audit report on the standalone financial statements, no fraud by the Company or no material fraud
on the Company has been noticed or reported during the period covered by our audit.

{b) According to the information and explanations given to us including the representation made to us

(xi)

{xiii})

(xiv)(a)

(xv)

by the management of the Company, no report under sub-section 12 of section 143 of the Act has
been filed by the auditors in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014, with the Central Government for the period covered by our audit.

The whistle blower complaints received by the Company during the year, as shared with us by the
management have been considered by us while determining the nature, timing and extent of audit
procedures.

The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it.
Accordingly, reporting under clause 3(xii) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, except for the
possible effects of the matter described in the Basis for Qualified Opinion section, all transactions
entered into by the Company with the related parties are in compliance with sections 177 and 188
of the Act, where applicable. Further, except for such possible effects, the details of the related
party transactions have been disclosed in the standalone financial statements, as required under
Indian Accounting Standard (Ind AS) 24, Related Party Disclosures specified in Companies (Indian
Accounting Standards) Rules 2015 as prescribed under section 133 of the Act.

In our opinion and according to the information and explanations given to us, the Company has an
internal audit system which is commensurate with the size and nature of its business as required
under the provisions of section 138 of the Act.

We have considered the reports issued by the Internal Auditors of the Company till date for the period
under audit.

According to the information and explanation given to us, the Company has not entered into any
non-cash transactions with its directors or persons connected with its directors and accordingly,
reporting under clause 3(xv) of the Order with respect to compliance with the provisions of section
192 of the Act are not applicable {o the Company.

(xvi){a) The Company is not required to be registered under section 45-1A of the Reserve Bank of India

Act, 1934. Accordingly, reporting under clauses 3(xvi)(a),(b} and {c) of the Order are not applicable
to the Company.

(b) Based on the information and explanations given to us and as represented by the management of

{xvii)

{xviii)

the Company, the Group (as defined in Core investment Companies (Reserve Bank) Directions,
20186) does not have any CiC.

The Company has not incurred any cash losses in the current financial year as well as the
immediately preceding financial year.

There has been no resignation of the statutory auditors during the year. Accordingly, reporting
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Adani Electricity Mumbai Limited
Independent Auditor’'s Report on the Audit of the Standalone Financial Statements

(xix) According to the information and explanations given to us and on the basis of the financial ratios,

{xxi)

ageing and expected dates of realisation of financial assets and payment of financial liabilities,
other information in the standalone financial statements, our knowledge of the plans of the Board
of Directors and management and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that Company is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period
of one year from the balance sheet date. We, however, state that this is not an assurance as to
the future viability of the company. We further state that our reporting is based on the facts up to
the date of the audit report and we neither give any guarantee nor any assurance that all liabilities
falling due within a period of one year from the balance sheet date, will get discharged by the
company as and when they fall due.

According to the information and explanations given to us, the Company does not have any
unspent amounts towards Corporate Social Responsibility in respect of any ongoing or other than
ongoing project as at the end of the financial year. Accordingly, reporting under clause 3(xx} of the
Order is not applicable to the Company.

The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone
financial statements of the Company. Accordingly, no comment has been included in respect of
said clause under this report.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’s Registration No.: 001076N/N500013
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Neeraj Goel RV
Partner i b D

Membership No.: 99514

UDIN: 24099514BKCMUL8238

Place: Gurugram
Date: 30 April 2024
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Adani Electricity Mumbai Limited
independent Auditor's Report on the Audit of the Standalone Financial Staternents

Annexure [l to the 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 2024

Independent Auditor's Report on the internal financial controls with reference to financial
statements under Clause (i} of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

In conjunction with our audit of the standalone financial statements of Adani Electricity Mumbai Limited
{‘the Company’} as at and for the year ended 31 March 2024, we have audited the internal financial controls
with reference to financial statements of the Company as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial Controls

The Company's Board of Directors is responsible for establishing and maintaining internal financial controls
based on the internal financial controls with reference to financial statements criteria established by the
Company consideting 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. These respensibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of the
Company’s business, including adherence to the 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 Act.

Auditor’s Responsibility for the Audit of the Internal Financial Controls with Reference to Financial
Statements

Our responsibility is to express an opinion on the Campany's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Standards on
Auditing issued by the Institute of Charfered Accountants of India ('ICAI') prescribed under Section 143(10)
of the Act, to the extent applicable to an audit of internal financial controls with reference fo financial
statements, and the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (‘the
Guidance Note'} issued by the ICAl 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 with reference to financial statements were 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 with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements includes obtaining an understanding of such
internal financial controls, 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 is sufficient and appropriate to provide a basis for our
qualified audit opinion on the Company’s internal financial controls with reference to financial statements.

Chartered Accountants Walker Chandiok & Co LLP is registered
with limiled liabilily with identification
QOffices in Bengaluru, Chandigarh, Chennal, Gurugram, Hyderabad, Kochl, Kolkala, Mumbai, New Dethi, Neida and Pune numhber AAC-2085 and has its regislered

office at L-41, Connaught Circus, Outer
Circle, New Defhl, 110001, india



Adani Electricity Mumbai Limited
Independent Auditor’s Report on the Audit of the Standalone Financial Statements

Meaning of Internal Financial Controls with Reference to Financial Statements

6. A company's internal financial controls with reference to financial statements 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 controls with reference to financial statements include 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
reascnable 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 Infernal Financial Controls with Reference to Financial Statements

7. Because of the inherent limitations of internal financial controls with reference to financial statements,
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 with reference to financial statements to future periods are subject to the risk that the
internal financial controls with reference to financial statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Qualified opinion

8. According to the information and explanation given to us and based on our audit, pending adjudication/
outcome of the investigations by the Securities and Exchange Board of India as stated in the ‘Basis for
Qualified Opinion' paragraph of our audit repott, and the consequential impact it may have on the Company's

' processes and internal controls including related party transactions and compliance with applicable laws
and regulations, to that extent we are unable to comment on whether there is any material weakness in the
Company’s internal controls as at 31 March 2024,

9. A 'material weakness’ is a deficiency, or a combination of deficiencies, in internal financial controls with
reference to financial statements, such that there is a reasonable possibility that a material misstatement of
the company’s annual or interim financial statements will not be prevented or detected on a timely basis.

10. In our opinion, except for the possible effects of the material weakness described above on the achievement
of the objectives of the control criteria, the Company has, in all material respects, adequate internal financial
controls with reference to financial statements and such controls were operating effectively as at 31 March
2024, based on the internal financial controls with reference to financial statements criferia 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 ICAI

Charlered Accountanis Walker Chandiok & Co LLP s registered
with limited liability with identification
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1.

Adani Electricity Mumbai Limited
Independent Auditor’'s Report on the Audit of the Standalone Financial Statementis

We have considered the material weakness identified and reported above in determining the nature, timing,
and extent of audit tests applied in our audit of the standalone financial statements of the Company as at
and for the year ended 31 March 2024, and we have issued a qualified opinion on the said standalone
financial statements. '

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.. 001076N/N500013

N%&
Neeraj Goel

Partner
Membership No.: 89514

UDIN: 24099514BKCMUL8238

Place of Signature; Gurugram
Date: 30 April 2024

Chartered Accountants Walker Chandiok & Go LLP is reglstered
with limited liability with identificalion
Offices in Bangaluru, Chandigarh, Chennal, Gurugram, Hyderabad, Kochl, Kolkata, Mumbai, New Delhi, Nelda and Puse number AAC-2085 and has its regislered
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ADAN] ELECTRICITY MUMBAI LIMITED

CIN No : U749989GJ2008PLC107256
Balance Sheet as at 31 March, 2024
{Amount In Z crores, unless otherwise stated)

%
H
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A

#

As ak 31 March,  As at 31 March,

Partlcuiars Notes 2024 2023
ASSETS
Non-current assets
Property, plant and equipment 5 1423110 13,874.13
Capital work-n-progress S5a 826.82 654.43
Right of use assets 5b 549.83 570.93
intangible assets 5¢ 1.031.64 1,041.44
Financial assets
{I) Investments 6a 247,03 233,63
(i} Loans 7 53,78 25.92
(ii)) Other financial assets 8 1,144.45 1,184.34
Incoma tax assets {nat) 9 4,80 2,93
Other pon-current assets 10 50.99 58.17
Total non-gurrent assets 18,140.44 17,645,92
Current assets
Invantories 1 178.87 92,75
Financial assets
0] Investments 5b 34.56 767.66
@iy  Trade recelvables 12 46515 452,27
(i) Cash and cash equivatents 13 286.40 90,60
(iv) Bank balances other than (ill) above 14 628.22 622,45
) toans 7 6.68 6.87
{vi) Other financial assets 8 656,30 523,06
Other cusrent assets 10 131.02 138.84
Total current assats 2,391.20 2,7194.50
Total Assets before regulatory deferral account 20,531.64 20,440.42
Regulatory deferral account - assets 43 1,571.36 1.961,73
Total assets 22,103.00 22,402.15
EQUITY AND LIABILITIES -
Equity
Equity Share capital 15 4,020,82 4,020.82
Other equity 16 567.69 811,02
Tatal equity 4,588.51 4,831.84
Liabilitles
Non-current liabilities
Flnancial liakilities
0] Borrowings 17 12,098.20 12,888.62
[t Lease liabilities 18 7.43 14.47
iy  Trade payables 19
{A) total outstanding dues of micro enterprises and small ) i
enterprises; and
{B) total outstanding dues of ¢creditors other than micro enterprises 1739 3276
and small entarprises,
(W} Other financial liabilitles 20 62,80 3.71
Provisions 21 597,21 502,60
Deferred tax labilities (net) 22 233.38 144,83
Other non current ilabillties 23 292.87 265.64
Total non-current liabilities 12,329.28 13,852.63
Currant liabilities
Financial liabilitles
o Borrowings 24 1,050.00 500,00
(i)  Lease liabllities 18 171 16,27
(i Trade payables 19
A) tota.E outstanding dues of micro enterprises and small 44.95 42.87
enterprises; and
(B) total outstanding dues of craditors other than micro enterprises 139833 1,551,687
and small enterprises,
(iv) Other financial liabitlties 20 1,158.71 1,208.72
Provisions 21 63.93 98.74
Other current liabilitles 23 457.28 255,21
Tatal current liabilitles 4,185,214 3.717,68
Total Habilitles 17,514.49 17,570.31
Total equity and liabliitles 22,103.00 22,402,15
The accompanying netes farm an Integral part of the financial statements
As per our attached report of even date
For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
Chartered Acoountants - ADAN| ELECTRICITY MUMBAI LIMITED

Firm Registration Nudiber : 001076N / NSOQOO13
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ADANI ELECTRICITY MUMBAI LIMITED

CIN No : U74999GJ2008PLC107256

Statement of Proflt and Loss for the year ended 37 March, 2024
(Amount In T crores, unless otherwise stated)

clar

For the year ended

For the year ended

Partioulars Notes 31 March, 2024 31 March,2023
Income :
Revenue from operations 25 9,747.95 8356096
Cther income Z6 356,82 331.07
Total income 10,104.77 8,692.03
Expenses:
Cost of power purchased 3,992.80 3,658.69
Cost of fuet 1114.09 1384.18
Transmission chargas 49%.56 482,31
Purchases of traded goads - 3.59
Empioyee benefits expense 27 828.21 878.00
Finance costs 28 1,074.05 1,434.26
Depreciation and amortisation expenses 5, 5b & be 796.87 742,62
Other expenses 29 916.86 940,32
Total expenses 9,221.44 $,623.97
Profit/{L.oss) before movement in regulatory deferral account 883,33 (831.94)
balance and tax
(L.ess)/ add : net movement in reguiatory deferral sccount balance 43 {404.00) 1.035,58
Profit befare tax for the year 479,33 203.64
Tax expense! 30
Current tax 84.54 2720
Deferred tax 164,93 B126
249,47 108.46
Profit after tax for the year Tokal A 229.86 9518
Other comprehensive income / {loss)
() ltems that will not be reclassified to profit of [oss
Remeasurement of defined benefit plans (13.91) 4764
Movement in requlatary deferral aceount balance 13.91 (47.94)
(b} Tax related to items that will not be reciassified to profit or loss - (8.38)
{c) items that will be reclassified to profit or loss
Effective portion of gains and osses cn designated portion of
hedging instrumants in a cash fiow hedge (218.59) {65.55)
(d) Tax related to items that will be reclassified Lo profit of loss 76,38 22.91
Other comprehensive loss Tokal B (142.21) (51.02)
Total comprehenslve income for the year net of tax Total {(A+8) 87.65 44,16
Earnings per share (EPS) {inT) 3
{Faoce value ¥ 10 per share)
Basic / Diluted earnings per equity share after net movement in regulatory 0.57 024
deferral aceount balance ' '
Basic / Diluted earnings per @quity share before net movemant i regulatory 140 (1,89}

deferral account balance

The sccompanying notes form an integral part of the financial statements

As per our attached report of even date
For Walker Chandiok & Co LLP
Chartered Accountants

Firm Registration Number : 001076N / N50G013
\ daj

For and on behalf of the Board of Directors
ADANI ELECTRICITY MUMBAS LIMITED

B A il Sardana
Chairman Mandging Director & CEQ
0OIN: 00006867 CIN.: 02947643

Neeraj Goel
Parktner
Membership No. 99514

Jaladhi Shukis
Company Saoretary

Kunjat&hta
Chief Financf&kofficer

Place : GURLG-RAM Place : Mumbai

Date ; .30 April, 2024 A Date : 24 April, 2024
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ADANI ELECTRICITY MUMBAI LIMITED

CIN No : U749990GJ2008PLC107256
Statement of changes in equlity

(Amount in X crores, untess otherwise stated)

adari

A, Equity share capital

Particulars

No. Shares Amount
Balance as at 01 April, 2022 4,02,08,23,535 4,020.82
Changes during the year ended 31 March, 2023 - -
Balance as at 31 March, 2023 4,02,08,23,535 4,020.82
Changes during the year andad 31 March, 2024 - -
Balance as at 31 March, 2024 4,02,08,23,535 4,020,82
B. Other equity
Items of other
Reserves and surplus comprehensive
Particulars Income Total
Capital Restruoturing | Contingency | Securities Retalned Cashflow hedge
reserve reserve rasaerve fund premium earnings reserve
Balance as at 01 April, 2022 230,78 - 245.43 120,43 343,12 (265.77) 673,99
Impact on account of restatement (refer note 38) - - . - 2,87 52.87
Profit for the year - - - - 9418 - 9518
Other comprehensive {loss) for tha year - - - {8.38) (42.64) {51.02)
Total comprehensive income - - - - 86,80 {42.64) 44,16
Transfer from / to Contingency reserve fund - - 7.38 - {7.36) - -
Balance as at 31 March, 2023 230,78 252.79 120,43 422.56 (215.54) 811.02
Balance as at 01 Aprli, 2023 230.78 - 252,79 120.43 422,56 (215,54} 811.02
Profit for the year - - - 229.86 - 229.86
Other comprehensive (loss) for the year - - - - {142.21) (142,21}
Total comprehensive Income - - . - 229.86 (142.21) 87.65
Transfer from / to contingency reserve fund - 6,92 (6.92) . -
Payment of dividend on equity shares - - (341.77) {34177
Adjustment on account of capital reorganisatien {refer note 36)
10.7¢ - - - - 1079

Balance as at 31 March, 2024 230,78 10.79 259.71 120.43 303.73 (357.75) 567.69

The accompanying notes form an integral part of the financlal statements

As per our attached report of even date

For Walker Chandiok & Co LLP

Chartered Accountants

Firm Reglstration Number : 001076N / N500013

Nty
Neeraj Goel

Partner
Membership No, 99514

Place : GUF.,U&RPQM
Date : 30 April, 2024

For and on behalf of the Board of Directors
o, ADANI ELECTRICITY MUMBAI LIMITED

) Al Sardana
Chairman

DIN: 00006867

Place ! Mumbial

; k=S

Date | 24 April, 2024

Kandarp Patel
ing Director & CE
DIN,{ 02947643

WS-

Jaladhl Shukla
Company Secretary




ADANI ELECTRICITY MUMBAL LIMITED

GCIN Mo ! U74999GJ2008PLC107256
Statement of cash flows

{Armount in % crores, unless otherwise stated)

aciar

Particulars

For the year
ended
31 March, 2024

Far the yest
ended

31 March, 2023

A, Cash flow from operating activitles

Profit before tax
Adjustments for;
Interest income
Delayed payment charges
Gain on partial repurchase of senior secured note
Unrealised fereign exchange fluctustion foss {net of hedge
costs) on borrowings
Amortisation of service line contribution
Gain on sale and changes in fair value of current investments
measurad at FYTPL

Finance costs
Dapreciation and amortisation expense
Profit on sale of property, plant and equipment (net}
Sundry creditors balances written back
Bad debts written off
Allowance Far doubtful debis / advances / depuasits
Operating profit before working capital changes
Changes in working capital:
Adjustments for (increase) / decrease in assets:
Trade recelvables
Inventories
Financiat assets - current / non current
Other assets - current / non current
Reguiatory deferral sccount - assets
Adjustment for increase / {decreass) in liabilities :
Trade payables - current / non Gurrent
Financial lisbilities - current / non current
Provisicons - current / non current
Cther Habkilities - current / nan cufrent
Ragulatory deferral account - liabilities
Cash generated from operations

Tax paid {net}
Net cash generated from operating activities (A}

B. Cash flow from Investing actlvities
Capital expenditure on property, plant & equipment and intangitle assets (including capital
advances and work in progress)

Proceeds from sale of property, plant and equipment
Sale / {purchase) of mutual funds / other investments (net)
investment in subsidiary
Bank balances other than cash & cash equivalents
Loans (given) / repaid
Delayad payment charges received
Interest income received
Net cash used in Investing activities (8)

c. Cash flow from financing activities

Increase in service line contribution
Gain on partial repurchase of sentor secured note
Repayment of long-term borrowings
Proceeds from short-term barrowings (net}
Payment of dividend on equity shares
Principat portion of lease |labilities
Interest of lease liabilities
Interest & other borrowing cost

Net oash used In financing actlvities (C)

Net increase in cash and cash equivalents (A+B+C)
Cash and cash equivalents as at 01 April (Opening Balance)
Cash and cash equlvalents as at 31 March {Closing Balance)

Cash and Cash Equivalents Includes

Baiznces with tanks

-+ In current accounts

- In fixed deposits

Cheques / drafts on hand
Cash on hand

Taotal cash & cash equivalents

Note

479,33 203.64
(147.20) (263,14}
(26.50) (35.49)
(136.42) -
. 352,23
{(13.90) {11.86)
11,62
( ) (4.73)
1,074.05 1,082.03
796,87 742,62
(3.77) (2.78)
(1.78) (2.44)
17.09 15.21
- 5.58
2,026.05 2,080.87
(33.97) 18.37
{86.12) 11174
(30.13) (B.64)
9.00 6,04
390.37 (839.81)
(145.75) 106,77
73,10 39,14
59.80 (34.74)
155,73 5.73
- (271.56)
2,418,08 1,213.91
(86.41) {36.73)
2,331.67 1,177.18
{1,414.18) (1154.70)
53,17 13.28
744.82 (767.08)
(13.50) -
37.33 {(50.37)
(27.67) 1,042.62
2650 35,49
147.30 763,14
{446.23) (657.62)
43,47 33,81
136,42
(854.95) -
550.00 500.00
34177 -
(11.60) {14.10)
(.07 {4.48)
{1,208.14) {1,018.60)
(1,689.64) {503,37)
195,80 16.19
90.60 74.41
286,40 90.60

As ak 31 March,

As at 31 March,

2024 2023
B0.89 56,13
190.05 20.00
14,08 14,04
1.38 0.43
286,40 30.60

low:



ADANI ELECTRICITY MUMBAI LIMITED

CIN No : U74999GJ200BPLC107256
Statement of cash flows

{Amount in ¥ crores, unless otherwise stated)

adanr

Partioulars As at 01 April, Cash flows Non-cash As at 31 March,
2023 froceeds / Payment transaction 2024
Expenses
Non-current borrowings 12,888B.62 - {854,95) 64,53 12,098.20
Current borfowings 500.00 550,00 - - 1,050.00
Lease Liabllities 30.74 3.07 (11.60) {3.07) 19.14
Accrued interest on borrowings 123,25 1,206.30 1,211.27) 118.34
Total 13,5642.61 1,759.37 (2,077.76) 61.46 13,285.68
Partloulars As at 01 April, Cash flows Non-cash As at 31 Maroh,
2022 Prooeeds / Payment transaction 2023
Expenses
Non-current borrowings 11,864.65 - - 1,023.97 12,888.62
Current borrowings - 4,506.78 {4,006.78) - 500,00
Leasa Liabilities 44,84 4.48 {14.10;} (4.48) 30,74
Accried Interest on borrowings 111.12 1,026,25 (1.014.12) - 123.25
Total 12,020.61 5,537.51 {5,035.00) 1,019.49 13,542.61

Note : Non-cash transactions represents movement in revatuation of foreign currency borrowings and amortised cost of borrowings,

The accompanying notes form an integrai part of the financial statements

As per our attached report of even date

For Walker Chandiok & Co LLP

Chartered Accountants

Firen Registra{ion Nurgber : 01076N / N500013

N

Neeraj Goel
Partner
Membership No, 99514

. ADANT ELECTRICITY MUMBAI LIMITED

Adll Sardana
Chalrman
DIN: 00006867

Kunjakie
Chief Flnanc

* prace ; Mumba
Cate : 24 April, 2024

M oA

Place 5 URLMRA M
Date : 30 Aprit, 2024
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For and on behalf of the Board of Directors

Man} ging Direster & CEQ
DIN.: 02547643

N\\M%

Jaladhi Shukla
Company Secretary




ADANI ELECTRICITY MUMBAI LIMITED
CIN No; U74999GJ2008PILC107256
Notes to the financial statements

3.2

Corporate information

Adani Electricity Mumbai Limited ("AEML") ("The Company”) is 3 public limited company incorporated and domicited
in india having its registered office at Adani Corporate House, Shantigram, Near Vaishno Devi Circle, S. G. Highway,
Khadiyar, Ahmedabad 382421, Gujarat, India, and its principal office at Devidas Lane, Off SVP Road, Near Devidas
Telephone Exchange, Borivali(W), Mumbal 400105, Maharashtra, India

It is subsidiary of Adani Energy Solutions Limited (AESL) formerly known as Adani Transmission Limited ("the
Holding Company") and ultimate holding entity is S. B. Adani Family Trust (SBAFT).

The integrated Mumbai Generation, Transmission and Distribution (GTD) Business, under a license, transmits and
distributes electricity to consumers in and around suburbs of Mumbai inclusive of areas covered under the Mira
Bhayander Municipal Corporation, making it the country's largest private sector integrated power utility. The Tariff
to be charged to the consumers is regulated by Maharashtra Electricity Regulatory Commission {"MERC").

The Company has USD bonds which are iisted at Singapore Stock Exchange.

These financial statements of the Company for the year-ended 31 March 2024 were authorised for issue by the
board of directors on 24 April, 2024,

Basis of preparation and presentation

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards
{(IndAS) as notified under the Companies {Indian Accounting Standards) Rules, 2015 read with section 133 of the
Companies Act, 2013 ("the Act") (as amended from time to time).

The financia! statements have been prepared on the historical cost basis except for certain financial instruments
that are measured at fair values at the end of each reporting period, as explained in the accounting policies below.

The financial statements have been prepared in *Indian Rupees" which is also the Campany's functional currency
and all amounts, are rounded to the nearest Crore with two decimals, (Transactions below ¥ 50,000.00 denoted as
2 0.00), uniess otherwise stated,

Material accounting policies
Current versus Non-Current Classification

Material details of Operating Cycle: Based on the time involved between acquisition of assets for processing and
their realisation in cash and cash equivalents, the Company has identified twelve months as its operating cycle for
determining current and non-current classification of assets and liabilities in the balance sheet.

Property, plant and equipment ("PPE")

All items of property, plant and equipment, including freehold land, are initially recorded at cost. Subsequent to
initial recognition, property, plant and equipment other than freehold land are measured at cost less accumulated
depreciation and any accumulated impalrment losses. Freehold land has an unlimited useful life and therefore is
not depreciated.

In respect of property, plant and equipment (“assets”) pertaining to Mumbal generation, transmission and
distribution business acquired from Rellance Infrastructure Limited (RIL) under a Court sanctioned scheme of
arrangement with an appointed date of 01 April, 2018, in line with the requirements of the Court Scheme, the
Company has accounted for such Assets at their respective fair values as at 01 April, 2018 based on valuation done
by a Government registered valuer, Subsequent additions to the assets on or after 01 April, 2018 are accounted for
at cost.

Capltal work-In-progress is stated at cost, net of accumulated impalrment loss, if any, Other Indirect expenses
incurred relating to project, net of income earned during the project development stage prior to its intended use,
are cansidered as pre-operative expenses and disclosed under capital work-in-progress,

Derecognition

An ltem of property, plant and equipment is derecognised upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an
item of property, plant and equipment is determined as the difference between the sales proceed the.carrying
amount of the asset a }§~:§cognised in the Statement of Profit and Loss,

AP




ADANI ELECTRICITY MUMBAI LIMITED
CIN No: U74999GJ2008PLC107256

Notes to the financial statements

33

Type of Asset Useful lives
Building 30-60 Years
Plant and equipment (except meters & batteries) * 25-35 Years
| Plant and equipment - meters* 10 Years
Plant and equipment - batterjes* 10 Years
Distribution line / transmissicn cable 35 Years
Streetlight 25 Years
Furniture and fixtures 15 Years
Office equipment 5 Years
Computers, servers & related network 3 Years
Vehicles 15 Years

Depreciation

Depreciation commences when an asset is ready for its intended use. Depreciation is recognised based on the cost
of assets (other than freehold land) less their residual values over thelr useful lives, Freehold jand is not depreciated,

Regulated Assets: Subject to the below, depreciation on property, plant and equipment in respect of Mumbai
generation, transmission and distribution business of the Company covered under Part B of Schedule H of the
Companies Act, 2013, has been provided on the stralght-line metheod at the rates using the methodology as notified
by the regulator,

For certain types of assets in respect of which useful life is not specified in MERC Multl Year Tariff Regulations
("MYT regulations”), useful life as prescribed under Schedule-Il of Companies Act, 2013 is considered,

In respect of assets (other than Dahanu Thermal Power Station-DTPS) which have been accounted at fair value,
considering life as specified in MYT regulations, depreciation is provided on Straight Line Method (considering a
salvage value of 5%) over their balance useful life. In respect of DTPS based on technical evaluation, the balance
useful life has been determined as 15 years as on 01 April, 2018,

Salvage value in respect of assets which have not been accounted at fair value has been considered at 10% except
in respect of furniture & fixture, vehicles, office equipment and electrical installations which has been considered
at 5% and computers & software at nil (Consequent to amendment in tariff regulations, the Company has changed
the salvage value of computers from 5 % to nil w.e.f. 01 April 2020).

The estimated useful lives, residual values and depreciation method are reviewed at the end of each reporting
period, and the effect of any changes in estimate is accounted for on a prospective basis.

Estimated useful lives of assets other than assets at DTPS are as follows:

*Consequent to amendment in tariff regulations, w.e.f, 12 July 2022 the Company has changed the useful life (years)
in respect of batteries {from 5 to 10), computers {from 6 to &/3), furniture and fixtures (from 10 to 15), vehicles
(from 8-10 to 15} and roads bridges (from 15 ta 30).

Intangible assets

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated
amortisation and any accumulated impairment losses. Amortisation is recognised on a straight-line basis over their
estimated useful lives,

In respect of intangible asset ("assets”) pertaining to Mumbal generation, transmission and distribution business
acquired from Reliance Infrastructure Limited (RIL) under a Court sanctioned scheme of arrangement with an
appointed date of 01 April 2018, In line with the requirements of the Court Scheme, the Company has accounted
for such Assets at their respective fair values as at 01 April, 2018 based on valuation done by professional valuation
firm,

Subsequent additions to the assets on or after 01 Aprli, 2018 are accounted for at cost,




ADANI ELECTRICITY MUMBAI LIMITED
CIN No: U74999GJ2008PLC107256
Notes to the financial statements

3.4

3.5

Derecognition of Intangible assets.

An Intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or
disposal, Gains or losses arising fram derecognition of an intangible asset, measured as the difference between the
net disposal proceeds and the carrying amount of the asset, and are recognised in Statement of Profit and Loss
when the asset is derecognised.

Useful life

Intangible assets with finite lives are amortised over the useful economic life and assessed forimpairment whenever
there is an indication that the intangible asset may be impaired. The amortisation period and the amortisation
method for an intangible asset with a finite useful life are reviewed at least at the end of each reporting period.
Changes in the expected useful life or the expected pattern of consumption of future economic benefits embodied
in the asset are considered to modify the amortisation period or method, as appropriate, and are treated as changes
in accounting estimates. The amortisation expense on intangible assets with finite lives is recognised In the
Statement of Profit and Loss under the head Depreciation and amortisation expenses, unless such expenditure
farms part of carrying value of another asset.

Intangible assets with indefinite lives are not amortised but are tested for impairment on annual basls. The
assessment of indefinite life is reviewed snnually to determine whether the indefinite life continues to be
supportable, If not, the change in useful life from indefinite to finite is made on a prospective basis,

Estimated useful lives of the intangible assets are as follows:

Type of Assets Useful lives
Transmission license Indefinite
Computer software 3 years

Impairment of PPE and intangible assets

PPE (including CWIP) and intangible assets with definite lives, are reviewed for impalrment, whenever events or
changes in circumstances indicate that their carrying values may not be recoverabie. Intangible assets having
indefinite useful lives are tested for impairment, at-least annually and whenever circumstances indicate that it may
be impaired.

For the purpose of Impairment testing, the recoverable amount {that is, higher of the fair value less costs to sell
and the value-in-use) is determined on an individual asset basis, unless the asset does not generate cash flows that
are largely independent of those from other assets, In which case the recoverable amount is determined at the cash
generating unit ("CGU") level to which the said asset belongs. If such individual assets or CGU are considered to be
impaired, the impairment 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 recoverable amount and allocated on pro-rata basis.

Impairment losses are reversed in the statement of profit and loss and the carrying value is Increased to its revised
recoverable amount provided that this amount does not exceed the carrying value that would have been determined
had no impairment loss been recognised for the sald asset / CGU in previous years,

Financia! instruments

Financtal assets (except for trade receivables which are measured at transaction cost) and financial liabilities are
initially measured at fair value, Transaction costs that are directly attributable to the acquisition or issue of financial
assets and financia!l liabilities are added to or deducted from the fair value of the financial assets or financial
liabilities, as appropriate, on initial recognition, Transaction costs directly attributable to the acquisition of financial
assets or financial liabilities measured at fair value through profit or loss are recognised immediately in the
Statement of Profit and Loss.

{A) Financlal assets

Initial recognition and measurement:

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation
of convention in the marketplace (regular way trades) are recognised on the trade date, i.e,, the date-that the
Company commits to purchase or sell the asset, ‘




ADANI] ELECTRICITY MUMBAI LIMITED
CIN No: U74999GJ2008PLC107256
Notes to the financial statements

i)

Subsequent measurement:

All recognised financial assets are subsequently measured in thelr entirety at either amortised cost or fair value,
depending on the classification of the financial assets.

Classification and measurement of financial assets
a) Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost using the effective interest rate method if these
financial assets are held within a business whose objective is to hold these assets in order to collect contractual
cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

b) Financial assets at fair value through other comprehensive income (FVTOCI)

A financial asset is subsequently measured at fair value through other comprehensive income if both of the
foliowing criteria are met-

- itis held within a business mode!l whose objective is achieved by both collecting contractual cash flows and selling
financial assets and

- the contractual terms of the financial asset give rise on specified dates to cash flows that are sclely payments of
principal and Interest on the principal amount outstanding.

¢) Financial assets at fair value through profit & loss {FVTPL)

All financial assets that do not meet the criteria for amortised cost or FVTOCH are measured at FVTPL. Financial
assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or losses arising on
remeasurement recognised in profit or loss. The net gain or loss recognised in profit or loss incorporates any
dividend or interest earned on the financial asset.

Impairment of financial assets

The Company assesses at each date of balance sheet whether a financial asset. IndAS 109 requires expected credit
losses to be measured through a loss allowance. The Company recognises lifetime expected |osses for all contract
assets and/or all trade receivables that do not constitute a financing transaction, For all other financial assets,
expected credit losses are measured at an amount equal to the 12 month expected credit losses or at an amount
equal to the lifetime expected credit losses if the credit risk on the financial asset has increased significantly since
initial recognition.

ity 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 right to receive cash flows from the asset have expired, or

-the Company has transferred its right to recelve cash flows from the asset or has assumed an obligation to pay the
received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either
(a) the Company has transferred substantially all the risks and rewards of the asset, or {b) the Company has neither
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its right to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates If and to what extent it has retalned the risks and rewards of ownership. When it has
neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of
the asset, the Company continues to recognise the transferred asset to the extent of the Company's continuing
Involvement. In that case, the Company also recognises an associated liability. The transferred asset and the
associated liability are measured on a basis that reffects the rights and obligations that the Company has retained.

On deracognition of a financial asset in its entirety, the difference between the asset's carrylng amount and the
sum of the consideration received and receivable and the cumulative gain or loss that had been recognised in other
comprehensive income and accumulated in equity is recognised in the Statement of Profit and Loss if such gain or
loss would have otherwlise been recognlised in the Statement of Profit and Loss on disposal of that financial asset.
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{B) Financial liabilities and equity instruments

i)

i)

iii)

Classification as debt or equity

Debt and equity instruments issued by the Company are classified as either financial llabilities or as equity in
accordance with the substance of the contractual arrangements and the definitions of a financial liability and an
equity instrument.

financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss,
loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as
appropriate,

All financial liabilities are recagnised initially at fair value and, in the case of loans and borrowings and payabies,
net of directly attributable transaction costs,

Subsequent measurement

For purposes of subsequent measurement, financial liabilities are classified in two categories:
+ Financial liabllities at fair value through profit or loss

» Financial liabillties at amortised cost (loans and borrowings)

All financial liabilities are subsequently measured at amortised cost using the effective interest rate method. Gains
and losses are recognised in the Statement of Profit and Loss when the labilities are derecognised as well as
through the effective interest rate (EIR) amortisation process, Amortised cost is calculated by taking into account
any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation
is included as finance costs in the Statement of Profit and Loss.

Trade and other payables are recognised at the transaction cost, which Is its fair value, and subsequently measured
at amortised cost. Similarly, interest bearing loans (loans to related parties), trade credits and borrowings (including
bonds) are subsequently measured at amortised cost using effective interest rate method. Trade credits include
buyer’s credit, foreign letter of credit and inland letter of credit,

Financial liabilities measured at FVTPL include financial liabilities held for trading and financial liabllities
designated upon initial recognition as FVTPL. Financial liabilities are classified as held for trading if these are
incurred for the purpose of repurchasing in the near term. Financial liabilities at FVTPL are stated at fair value, with
any gains or Josses arising on remeasurement recognised in the Statement of Profit and Loss.

Derecognition of Financial Liability

The Company derecegnises financial liabilities when, and only when, the Company’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 recognition of a new financial liability.
Similarly, 3 substantial modification of the terms of an existing financial liability is accounted for as an
extinguishment of the original financial liability and the recognition of a new financial liability. The difference
between the carrying amount of the financial liability derecognised and the consideration paid and payable is
recognised in Statement of Profit and Loss.

Derivative financial instruments and hedge accounting
Initial recognition and subsequent measurement:

The Company uses derivative financial instruments, such as forward currency contracts and interest rate swaps to
hedge its forelgn currency risks and interest rate risks, respectively. Such derivative financial instruments are
initially recognised at fair value on the date on which a derivative contract is entered into and are subsequently re-
measured at fair value. Derivatives are carried as financial assets when the falr value is positive and as financial
liabilities when the fair value is negative,

Any gains or losses arising from changes in the fair value of derivatives are taken directly to the Statement of Profit
and Loss, except for the effective portion of cash flow hedges, which is recognised in Other.Comprehensive Income
(OCI) and Iater reclassified to the Statement of Profit and Loss when the hedge item affe octs. profit.gi:loss. When
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the hedged item is the cost of a non-financial asset or non-financial liabllity, the amounts recognised as OCl are
transferred to the initial carrying amount of the non-financial asset or llability.

At the inception of a hedge relationship, the Company formally designates and documents the hedge relationship
to which the Company wishes to apply hedge accounting and the risk management objective and strategy for
undertaking the hedge.

Hedges that meet the strick criteria for hedge accounting are accounted for, as described below:
Cash fldw hedges.

The effective portion of the gain or loss on the hedging instrument s recognised in OCI in the cash flow hedge
reserve, white any ineffective portion is recognised immediately in the Statement of Profit and Loss.

Amounts recognised in OCl 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. When the
hedged item is the cost of a non-financial asset or non-financial liability, the amounts recognised as OCI are
transferred to the initial carrying amount of the non-financial asset or liability.

- If the hedging instrument expires or is sold, terminated or exercised without replacement or rollover (as part of the

hedging strategy), or if its designation as a hedge is revoked, or when the hedge no longer meets the criteria for
hedge accounting, any cumulative gain or loss previously recognised in OCI remains separately in equity until the
forecast transaction occurs or the foreign currency firm commitment is met,

Inventories

Inventories are stated at the lower of cost and nek realisable value, Costs of inventories are determined on welghted
average basis, Cost of inventory includes cost of purchase and other costs incurred in bringing the inventories ko
their present location and condition, Unserviceable / damaged stores and spares are identified and written down
based on technical evaluation.

Foreign currencies
The functional currency of the Company is Indlan Rupee 2,

in preparing the financial statements of the Company, transactions in currencies other than the entity’s functional
currency are recognised at the rate of exchange prevailing on the date of the transactions. At the end of each
reporting period, monetary items denominated in forelgn currencies are translated at the rates prevailing at that
date. Non-monetary items that are measured in terms of historical cost in a foreign currency are not translated,

Exchange differences on monetary items are recognised in the Statement of Profit and Loss in the period in which
they arise except for:

(i) exchange differences on foreign currency borrowings relating to assets under construction for future productive
use, which are included in the cost of those assets when they are regarded as an adjustment to interest costs on
those foreign currency borrowings; and

(i) exchange differences on transactions entered into in order to hedge certain foreign currency risks.
Fair value measurement

A falr value measurement of a non-financial asset takes into account a market participant's ability to generate
economic benefits by using the asset in its highest and best use or by seiling it to another market participant that
would use the asset in Its highest and best use,

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data
are available to measure fair value, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs,

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised
within the fair value hierarchy, described as follows, based on the lowest level Input that is significant to the fair
value measurement as a whole:

M Level 1 — Quoteé (unadjusted) market prices in active markets for identical assets or liabilities;
(i) Level 2 — Valuation technigues for which the lowest level input that Is s;gntficant to-the-fair value
measuremenﬁw«ﬁu.ectty or indirectly observable;
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(i) Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable,

At each reporting date, the Management analyses the movements in the values of assets and liabilitles which are
required to be remeasured or re-assessed as per the Company’s accounting poficies, 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,

Revenue recognition

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled In exchange
for those goods or services,

Transmission of power

Revenue from transmissjon of power is recognised net of cash discount over time for transmission of electricity.
The Company as per the prevalent tariff regulations is required to recover its Annual Revenue Requirement (ARR')
comprising of expenditure on account of operations and maintenance expenses, financing costs, taxes and assured
return on regulator approved equity with additional incentive for operational efficiencies.

Input method is used to recognize revenue based on the Company's efforts or inputs to the satisfaction of a
performance obligation to deliver power.

As per tariff regulations, the Company determines ARR and any surplus/shortfalt in recovery of the same Is
accounted as revenue,

Sale of power - Distribution
Revenue from sale of power is recognised net of cash discount over time based on output method i.e. for each unit
of electricity delivered at the pre-determined rate. Sales of power under Deviation settlement mechanism is
recognised at variable cost.

Rendering of services

Revenue from a contract to provide services is recognized over time based on output method where direct
measurements of value to the customer based on surveys of performance completed to date, Revenue is recognised
net of cash discount at a point in time at the contracted rate.

Interest on Overdue Recelvables / Delay Payment Charges

Consumers are billed on a monthly basis and are given average credit period of 15 to 30 days for payment. No
delayed payment charges (DPC") / interest on arrears (1OA) is charged for the Inltial 15-30 days from the date of
involce to customers, Thereafter, DPC / I0A is charged at the rate prescribed in the tariff order on the outstanding
amount.

Revenue in respect of delayed payment charges and interest on delayed payments leviable as per the relevant
contracts are recognised on actual realisation or accrued based on an assessment of certainty of realization
supported by either an acknowledgement from customers or on receipt of favourable order from reguiator /
authorities.

Sale of traded goods
Revenue from sale of goods is recognised when the goods are delivered and titles have passed, at which time all
the following conditions are satisfied:

+ the Company 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 transaction will flow to The Company.

There is no significant judgement involved while evaluating the timing as to when customers obtain controt of
promised goods and services.

Amortisation of Service line contribution
Contributions by consumers towards items of property, plant and equipment, which require an obligatlon to provide
electricity connectwlty to the consumers, are recognised as a credit to deferred revenue Such ‘evenue s
recognised over,chﬂ ”_éfm_‘h\e of the property, plant and equipment.




ADANI ELECTRICITY MAUMBAI LIMITED
CIN No: U74999GJ2008PLC107256
Notes to the financial statements

311

3.12

313

7.

Interest income;

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to the
Company and the amount of income can be measured reliably. interest income is accrued on a time basis, by
reference to the principal outstanding and at the effective interest rate applicable, which is the rate that exactly
discounts estimated future cash receipts through the expected life of the financial asset to that asset's net carrying
amount on initial recognition.

Rental income:
Rental income from guest house and others are recognised as revenue in the period in which they are earned.

Regulatory deferral account

The Company determines revenue gaps (i.e. surplus/shortfall in actual returns over returns entitled) in respect of
its regulated operations in accordance with the provisions of Ind AS 114 "Regulatory Deferral Accounts” read with
the guidance note on Rate Regulated Activities issued by The Institute of Chartered Accountants of india (ICAY)
and based on the principles laild down under the relevant Tariff Regulations/Tariff Orders notified by the Electricity
Regulator and the actual or expected actions of the regulator under the applicable regulatory framework.
Appropriate adjustments in respect of such revenue gaps are made in the regulatory deferral account of the
respective year for the amounts which are reasonably determinable, and no significant uncertainty exists in such
determination. 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 tariff determination by the
regulator in accordance with the electricity regulations,

The Company presents separate line items in the balance sheet for:

i. the total of all requlatory deferral account debit balances; and
i, the total of all regulatory deferral account credit balances,

A separate line item is presented in the Statement of Profit and Loss for the net movement in regulatory deferral
account. Regulatery assets/ liabilities on deferred tax expense/income is presented separately in the tax expense
line item.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are
assets that necessarily take a substantial period of time to get ready for their intended use or sale, are added to
the cost of those assets, until such time as the assets are substantially ready for their intended use or sale,
Borrowing costs consist of interest and other costs that an entity Incurs in connection with the borrowing of funds,
Borrowing cost afso includes exchange differences to the extent regarded as an adjustment to the borrowing costs,
Interest income earned on the temporary investment of specific borrowings pending their expenditure on gualifying
assets is deducted from the borrowing costs eligible for capitalisation. Substantial time is defined as time required
for commissioning of the assets considering industry benchmarks/ Maharashtrs Electricity Regulatory Commission
{MERC) tariff regulations,

Employee benefits
(i) Defined contribution ptan:

Payments to defined contribution retirement benefit plans are recognised as an expense when employees have
rendered service entitling them to the contributions.

(ii} Defined benefit plans:

The Company has an obligation towards gratuity, a defined benefit retirement plan which is a combination of
funded plan / unfunded plan.

Defined benefit costs in the nature of current and past service cost and net interest expense or income are
recognized in the Statement of Profit and Loss in the period in which they ocecur, Actuarial gains and losses on
remeasurement is reflected immediately in the balance sheet with a charge or credit recognised in other
comprehensive income in the period in which they occur and Is reflected immediately In retalned e nmgs and not
reclassified to profit or loss. B ‘_




ADANI ELECTRICITY MUMBAI LIMITED
CIN No: U74999GJ2008PLC107256
Notes to the financial statements

314

315

(lii) Compensated absences:

Provision for compensated absences and its classifications between current and non-current liabilities are based
on independent actuarial valuation. The actuarial valuation is done as per the projected unit credit method as at
the reporting date.

(lv) Short-term and other long-term employee benefits:

A liability is recognised for benefits accruing to employees in respect of wages and salaries, annual leave and sick
leave in the period the related service is rendered at the undiscounted amount of the benefits expected to be paid
in exchange for that service. Liabilities recognised in respect of short-term employee benefits are measured at the
undiscounted amount of the benefits expected to be pald in exchange for the related service. Liabilities recognised
in respect of other long-term employee benefits are measured at the present value of the estimated future cash
outflows expected to be made by the Company in respect of services provided by employees up ta the reporting
date.

Leases

At inception of 8 contract, the Company assesses whether a contract is, or contains, a lease. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration,

The Company recognises a right-of-use asset and a lease liability at the lease commencement date except for leases
with a term of twelve months or less (short-term leases) and low value leases, For these short-term and low value
leases, the lease payments associated with these leases as an expense on a straight-line basis over the lease term

Right-of-use assets

The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted
for any lease payments made at or before the commencement date, plus any initial direct costs incurred and an
estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on
which it is located, less any lease incentives received. The right-of-use asset is subsequently depreciated using the
straight-line method from the commencement date to the end of the lease term, untess the lease transfers
ownership of the underlying asset to the Company by the end of the lease term or the cost of the right-of-use asset
reflects that the Company wiil exercise a purchase option. In that case the right-of-use asset will be depreciated
over the useful life of the underlying asset, in addition, the right-of-use asset is periodically reduced by impairment
losses, if any, and adjusted for certain remeasurements of the lease liability.

l.ease Liabilities

The lease liability is initially measured at the present value of the lease payments to be paid over the lease term at
the commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily
determined, the Company's incremental borrowing rate, Generally, the Company uses its incremental berrowing rate
as the discount rate, Subsequently, the lease liability is measured at amortised cost using the effective interest
method,

Taxation

Tax on Income comprises current tax and deferred tax, These are recognised in Statement of Profit and Loss except
to the extent that it relates to a business combination, or items recognised directly in equity or in other
comprehensive income.

i} Current 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 the expected outcome of
assessments / appeals. Current income tax assets and liabilities are measured at the amount expected to be
recovered from or paid to the taxation authorities, The tax rates and tax laws used to compute the amount are
those that are enacted or substantively enacted, at the reporting date. Current income tax relating to items
recognised outside statement of profit and loss is recognised outside statement of profit and loss (either in Other
Comprehensive Income or in Equity). Current tax items are recognised in correlation to the underiying transaction
either in OCl or directly in equity. Management periodically evaluates positions taken in the tax returns with respect
to situations for which applicable tax regulations are subject to interpretation and revises the provisions where
appropriate, :
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Deferred tax Is recognised on temparary differences between the carrying amounts of assets and liabilities in the
financial statements and the corresponding tax bases used in the computation of taxable profit, Deferred tax
lisbilities are generally recognised for all taxable temporary differences. Deferred tax assets are generally
recognised for all deductible temporary differences to the extent that it is probable that taxable profits will be
available against which those deductible temporary differences can be utilised.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items are recognised in carrelation to the underlying transaction
either in OC| or directly in equity,

Regquiators tariff norms in respect of certain subsidiaries which operate under cost plus tariff regime, provide the
recovery of Income Tax from the beneficiaries by way of grossing up the return on equity based on effective tax
rate for the financial year shall be based on the actual tax paid during the year on the transmission income from
certain subsidiaries. Accordingly, deferred tax liability provided during the year which is fully recoverable from
beneficiaries and known as "deferred assets recoverable / adjustable”. The same will be recovered when the related
deferred tax lability forms a part of current tax,

4 Recent accounting pronouncements

Ministry of Corporate Affairs {"MCA") notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. During the year ended 31 March 2024
MCA has not notified any new standards or amendments to the existing standards applicable to the Company.

(This space has been left blank intentionally)
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Note 5 : Property, plank and equipment (PFE}

. Buildings - Buildings- Plart and Distribution - Railway Furniture and . Office Eleckrical
P |
articulars Freehold Land Residential Others Equipment Systerns Street Light Siding Jetty Fixtures Vehicles Equipment Computers Installations Towal

Gross carrying amounk

As at Q1 April, 2022 2,636.87 104,91 871.34 5,284.42 6,188.82 23213 6.87 1.39 21.53 46,22 28.46 183.51 47.18 15,653.65
Additions - 1.55 29.47 422.83 516.39 45.95 - - 0.49 21.99 3.56 35.04 8.11 1,085.38
Disposals - - 0.01 22.06 - 2.68 - - - 2.23 0.02 3.26 0.41 30,67
Grass carrying amount as at 31 March, 2023 2.636.87 106.46 900.80 5,685.19 6,705.21 275.40 6.87 1.39 22.02 75.98 32.00 215.29 54.88 16,718.36
Accumulated depreciation

As at 01 April, 2022 - 15.67 113.24 1,058.45 823.85 43.07 1.66 Q.32 12.00 12.87 15.06 55.61 14.04 2,165.94
Depreciation charge for the year - 5.00 31.10 315.94 277.06 13.05 0.41 0.09 116 330 3.72 43.25 438 698.45
Eliminated on disposal of assets - - .01 14,20 - 1.00 - - - 1.30 0.02 326 Q.38 2047
Accumuiated depreciation as at 31 March, 2023 - 20.67 14433 136019 1,101.01 5512 2.07 a.41 13.16 14.87 18.76 §55.60 18.04 2,844.23
Net carrying amount as at 31 March, 2023 2.636.87 85.79 756.47 4,325.00 5,604.20 220.28 4.80 0.98 8.86 51.11 13.24 119.69 36.84 13,874.15
Gross carrying amount

As at 01 Aprit, 2023 2,636.87 106.46 900.80 5,685.19 6,705.21 275.40 6.87 139 22.02 75.98 32.00 215.29 54.88 16,718.36
Additions - - 333 351.88 675.83 36.06 - - 0.20 1.93 1.34 36.75 335 114173
Transferred on capital reorganisation (refer note 36) - - 1.91 10.32 31.05 0.01 - - - - - - 0.34 43.63
Disposals - - .07 13.05 - 1.52 - - 0.06 017 0.02 0.66 0.01 15.56
Gross carrying amount as at 31 March, 2024 2,636.87 106.46 93213 6,013.70 7,351.09 309.93 6.87 1.39 22.16 7774 33.32 251,36 57.88 17,800.90
Accumulated depreciation

As at 01 April, 2023 - 20.67 144.33 1,360.19 1,101.01 55.12 2.07 0.41 13.16 14.87 18.76 95.60 18.04 2.844.23
Degpreciation charge for the year - 3.76 3219 338.85 30110 14.96 0.4 C.09 0.98 4,43 4.28 36.26 4.84 748.15
Transferred on capital recrganisation (refer note 36) - - 0.27 332 6.09 - - - - B - - 0. 9.69
Eliminated on disposal b . 0.07 9.34 - 0.65 - - 0.06 0.08 0.02 0.66 0.0 10.89
Accumuiated depreciation as at 31 March, 2024 - 24.43 7718 1,688.38 1,396.02 65.43 2.48 .50 14.08 19.22 23.02 134,20 22.86 3,569.80
Net sartying amount as at 31 March, 2024 2,636.87 82.03 754.95 4,327.32 5,955.07 240.50 4,39 0.89 8.08 58.52 10.30 117.16 35,02 14,231.10

Notes:

{i) Refer note 17 {iii) for security charges created on aforesaid assets

{ii) Refer note 34 (B) for capital commitments

{iii} Detalls of Immovable Properties for which title deeds are not in the name of Cer

pany are given below:

Relevant line item in balance sheet

Description of
Property

Gross
carrying value
(Zin Crores)

Title deeds held in the name of

Whether title deed holder is 3 promaoter,
director or relative of promoter/director
or employee of promoter/director

Property held since which
date

Reasen for not being held in the name of the

company

BSES / Reliance Energy Limited / Reliance

The title deeds in respect of land and certain

Proparty, Plant and Equipment Free nold land 224015 infrastructure Limited No residential properties are either in the erstwhile
. . BSES / Reliance Energy Limited / Reliance names of the Company viz: "Bombay Suburban
Property, Plant and Equipment Building 587.85 Infrastructure Limited Na 28 August, 2018 Electric Supply Limited” (BSES) / "Reliance Energy
BSES / Reliance Energy Limited / Reliance Limiteg" / “Reliance Infrastructure Limiced”. The
Right-of-Use Assets Leasehold 7.88 infrastructure Limited No Cempany s in process of updating the same from
Land erstwhile Company’s name te, maaamg-g\me
rMumbai Metropolitan Region Deveiopment The Company recgived the pqs’s_e,s‘_sid‘
Autnority Septemper 2021 and will Bngarnt "b
Right-of-Use Asse;?‘} Leasehold 510.00 No 18 September, 2021 agreement on completian{?'f the CONsLructiy Ej{ iﬁee
F A Land substation 35 per the opplicable reghRBtary.- %;
t. “ = fx J_"“E Ef




ADAN] ELECTRICITY MUMBAI LIMITED
Notes to financial statements
(Amount in  crores, unless othenwlse stated)

acari

Note Ba: Capital work-ln-progress (CWIP)

As at 31 Maroh, | As at 31 March,
Particulars 2024 2023
Opening Balance 654,43 315,48
Expenditure incurred during the year 1,248.44 1,375.10
Less : Capitalised guring the year {1,076.05} (1,036.15)
Closing Balance 826.82 654,43
Refer note 17 (iii) for security charges created on aforesaid assets
{a) Capital-work-in progress agelng schedule:
Amount in CWIP for a period of
Partioulars <1 year 1-2 yesrs 2-3 years > 3 years Total
As at 31 March, 2024
- Projects in progress 435,56 258.45 61.43 31.38 826.82
- Projects temporarily susgended - - - - -
Total 435,56 298.45 61.43 31.38 826,82
As at 31 Margh, 2023
- Projects in progress 521.86 856.25 13,51 32.1 652,73
- Projects temporarily suspended 0.97 0.67 - 0.06 1.70
Total 522.83 85,92 13.51 3217 654.43
{b} capital-work-in progress, which has exceeded jts cost compared to jts plan:
To be completed in
cwip <1 year 1-2 years 2-3 years » 3 years Total
As at 31 March, 2024
- Projects in progress - -
- Projects temporarily suspended - -
As at 31 Maroh, 2023
« Projects in progress
IV Natwork_New Supply FY 2018-20 0.24 - - 0.24
- Projects temporarily suspended - .
Total .24 - - 0,24
Cost Overruns upto (+-) 10 % are envisaged by the management's criginal plan, and hence not considered in above table.
{¢) eapital-work-in progress, whose completion s averdue compared to Its plan:
To be completed In
cwip <1year  [1-2 years 2-3 years > 3 years Total
As at 31 fMarch, 2024
- Projects In prograss -
- Projects tempaorarily suspended -
Total - -
As at 31 Maroh, 2023
- Projects in progress
Main Plant DPR Jobs 0.12 0,01 - - 0.13
Other DFR Jobs 0.06 - - 0.06
11V Natwork Strengthening 2017-18_New Supply 163 163
33.22/11 kV Recelving Station Schemes (11-12) 1.38 - 138
11kV Network strengthening 2013-14 0.08 - Q.08
11kV Network_New Supply FY 2019-20 .24 - - .24
Services New Supply (2019-20) 0.26 - 0.26
IT Networl Revamping_FY 2020-21 2,44 2,44
LT Malns improvement_FY 2020-21 & FY 2021-22 0.43 0.43
Receiving Statlon_R M Prabodhani_FY 2020-21 1.51 1.51
DPR - Security Automation Augmentation_FY 2021-22 0.21 - 0.21
- Projects temporarily suspended - -
Total 8,26 0.01 . 8.37

Time Overruns due to delay {n statutory approvals and right of way issues, and approved by the management’s rev

table.

(This space has baen left blank intentionatly)

ised plan are not considerad in above




ADANI ELECTRICITY MUMEBAI LIMITED
Notes to financlal statements
(Amount in % crores, uniess otherwlse stated)

adani

Note 5b: Right. of use assets

Right of Use

Particutars Land Bullding Right of Way Total
Gross carying amount
As at 01 April, 2022 524.07 102.09 40.16 666,32
Additions 0.23 - 1.32 1.55
Dearecognition - - - -
Gross carrylng amount as at 31 Mareh, 2023 524,30 102,09 41,48 €667.87
Accumulated depreclation f amorkisatlon
As at Q1 April, 2022 431 62.59 6.63 73,53
Depreciation / amertisation charge for the year 6.42 13.81 318 23.41
Derescogniticn - - - -
Accumulated depreciatian / amortisation as at 31 March, 2023 10.73 76.40 9.81 96.94
Net oarrying amount as at 31 March, 2023 513.57 25,69 3167 570,93
Gross carfying amaunk
As at 01 April, 2023 524.30 102.09 411,48 667.87
Additlons - - - -
Derecegnition - - - -
Gross oarrying amount as at 31 March, 2024 524.30 10209 41.48 667.87
Accumulated depreciation / amortisation
As at 01 April, 2023 1073 76,40 9.81 96,94
Depreciation / amortisation charge for the year 6.41 10.31 4,38 2110
Derecognition - - - -
Acoumulated depreciation / amortisation as at 31 March, 2024 1714 86.71 14.19 118.04
Net carrying amount as at 31 March, 2024 507.16 15,38 27,29 549.83

(i) Refer note 33 for lease labilitles disclosure under IndAS 116
(i} Refer note 5 (iii) for the title deeds in respect of certain lease hold land properties,

During the financial year 2021-22, the Company had entared into memorandum of understanding in name of the Company with M/s. Super heights
Infraspaces Private Limited (SIPL) (related party) for an amount of T 510.00 crofes towards acquiring teaseheld rights of land parcel at BKC, Mumbai for
construction of Extra High Veltage (EHV) substation to meet the incrementat load requirement.

MNote 5¢t Intangible assgts

Camputer Transmission

Particulars Softwares Llcense Total
Gross oarrying amoeunt
As at Q1 April, 2022 92.65 981.62 1,074,27
Additions 30,07 - 30.07
Disposal - - -
Gross caftying amount as at 31 March, 2023 122,72 981.62 1,104.34
Accumulated amortisation
As at 01 April, 2022 36.08 - 36.08
Amorstisatlen charge for the year 26.82 - 26.82
Eliminated on disposal of assets - - -
Acoumulated amortisation as at 31 March, 2023 62,90 - 62,90
Nek carrying amount as at 31 March, 2023 59.82 981.62 1,041.44
Gross oarrying amount
As at Q1 April, 2023 122.72 981.62 1104.34
Additions ?5.88 - 25.88
Dispasal - - -
Gross carrying amount as at 31 March, 2024 148.60 581.62 1130.22
Accumylated amorkisation
As at 01 Aprii, 2023 62,90 - 62.90
Amortisation charge for the year 35.68 - 35,68
Eiiminated on disposal of assets - -
Accumulated amortisation as at 31 March, 2024 98,58 - 28.58
Nek carrying amount as at 21 March, 2024 50.02 981,62 1,031.64

Notes: '
(1) The above intangible assets are other than internally generated intangible assets.

{il) Transmission license was acquired as part of the tusiness acquisition. The License is valid for 25 years from 16 August, 2011 to 15 August, 2036, The
license is expected to be further extended at minimal cost, considering similer extensions have happened in the past. Based on an analysis of all of the
relevant factors, the license Is considered by the Company as having an Indefinite usefut life, as thers is no foreseeadle limit to the period over which the
transmission businass related assets are expected to generate net cash inflows for the Company,
(iii) Transmission License is pledged as security with the Lenders against borrowings. {refer note 17 {iii)}

Note 5d: Depreciation and amortisation expense

Partioulars

For the year

For the year

Depreciation on propefsty, plant and equipment
Amortisation on intangible assets
Depreciation / amertisation on right of use assets

Less : Transferred to capital work in progress
Net depreciation and amortisation charged to the Statement of Profit and loss

Total

ended ended

31 March, 2024 31 Maroh, 2023
746.15 698,46

35,68 26.82

21,10 23.41

802.93 748.69

(6.06) (6.07)

796.87 742,62
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Notes to financial statemenks
{Amount In T crores, uniess otherwise stated)
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dani

6 Investments

Face valua in €

unless otherwise No of shares /

As at 31 March,

Ag at 31 March,

specified units 2024 2022
&a Non-current investments .
Investment In equlty shares of subsidlary fully paid up {unquoted) {cost}
Adani Electricity Mumbai Infra Limited 1G(10) 10,000 (10000) 0.01 oo
AEML SEEPZ Limited 10 (10} 3,510,000 (10000} 13,51 oo
Investment in Government Seourlties fully paid up at amortised cost
Contingency reserve Investments (quoted) - refer note 16 (d)
Investment n Govt, Securities
187.50,000 200.92 20116
5 .
7.46% Government Stock - 2050 100 (100) 1,67,50.000)
2,20,000 2.81 2.88
9.23% Government: Stock - 2043 100 (100} (2.20,000)
30,00,000 2878 29.57
94 -
5,63% Government Stock - 2026 100 (109) (30,60,000)
Tatal 247.03 233.63
Aggregate market value of quoted investments 220,31 214.32
Aggregate carrying value of quoted Investments 233,51 233,61
Aggregate carrying value of unguotaed invastments 13.52 0.02
Aggregate amount of impalrment In the value of investments - -
Face value in T
6b Current Investments unlass otherwise No of Units As at 31 March, As at 31 March,
2024 2023
specifled
Invastment in Treasury Bill {Quoted)
Contingency reserve investments - refer note 16 {d}
: 100 35,00,000
PL e . v
Investment In treasury bills at FYTPL (guoted) (100) (25,00,000) 34.56 24,75
Investment in mutusl Funds at FVTPL {quoted)
i (Nil) :
SBI Overnight Direct Growth {NA (NAV T 3,649,25)) 7.37.653.15) 25919
. Nil
212, - .06
ABSL Overnight Direct Growth {NA (NAV T 1,212.45)) (8,9%,491,49) 102.0
’ Nl
ABSL Liquid Direct Growth [NA (NAV % 363,08)} £100,43309.82) 364.66
Total 34.56 767.66
Aggragate market valug of quoted investments 34.56 767,66
Aggragate carrying value of quoted investments 34,56 767.66
Aggragate carrying value of unquoted investments - -
Aggregate amount of impalrment in the value of investments - -
Nen-currant Current
7 Losns As at 31 March, As at 31 March, As at 31 March, As st 31 March,
2024 2023 2024 2023
Housing loans to employees, considered good - secured 13,28 16.85 275 2.98
Losns to related party - considered good - unsecured 31,50 0.28 - -
Loans Lo empioyees -considered good - unsacured 9.0 879 3.93 3,89
tess: Allowanca for bad and doubtful loans - N - -
Tatal 53.78 25.92 6,68 6.87
Detalls of ivans ko specified persons
Type of Borrowers Amount of loan Percentape to the total
in the nature of loan Loan
gqutstanding the nakt
As at 31 March, As at 31 Mareh, As at 31 Marsh, As at 31 March,
2024 2023 2024 2023
Pramoter - - - -
Director - - - -
Key Manageriai Persennel - - - -
Related Party 31.50 C.28 52.10% 0.85%

Note : Loans to related party is given to AEML Seepz Limitad {wholly own subsidiary), are for a perlod of 5 years, interest teing the rate finked to weighted average
Interest rate of loan portfolio of the Company and are repayable on comptetion of 60 months,

8 Other finanoial assets

{Unsecurad, considered good unless otherwise stated)
Security deposits - unsecured

Considered good

Considered doubtful

Less : Allowance Fer doubiful daposits

Deposit with banks having maturity more than 12 months
Derivative instruments designated in hedge socounting relatianship
Unbiliea revenue

Regulatory assets ather than distrlbution

Cthers

£y

Note :

k]

Refer note 18 (I} for security/charges created on hadging instruments.
9 income tax assets (nek)

Income £ax assets (nat)

iNote | Tax Provision 31 Mar@@ﬂg?‘( 89:94 Cr (31 March 2023 7 27.20 Cr)
Lo

3

S o

Total

Tokal

Non-current Current
As at 31 March, As at 31 March, As at 31 March, As at 31 Maroh,
2024 2023 2024 2023

19.12 2223 - -
€37 6.63 - -
25,49 28.86 - -
(6.37) (6.63) - -
1912 22,23 . -
565.64 608.74 - -
559.69 553,37 - -

- - 855,04 597,55

- - - 18,33

- - 1.26 7.18

1.144.45 1,184.34 656.30 623.06

Total

As at 31 Mareh,
2024

Represents deposits towards Debt Service Reserve Accaunt (DSRA), Capex Reserve Account {CRA), Hedge Reserve and margin money against bank guarantee,

As ak 31 March,
2023

4.80

2,93

390

2,93




ADANI ELECTRICITY MUMBAI LIMITED
Notes to financial statements
(Amount in ¥ crores, unless otherwise stated)

10 Other assets

Advances Lo suppliers

Balances with govarnment authorities
Prepaid expenses

Capital advances

Advance to employees

11 inventorles

Fuel
Fuel - in transit
Stores and spares

Refer note 17 (i} for security charges created on aforesald assels

12 Trade receivables
Considered good, securad
Considered good, unsecured

Having significant increase tn credit risk
Credit impatreg

Less : Loss zllowance

Note !

Total

adclani

w

Non-current Current
As at 39 March, As at 31 March, As at 31 Maroh, As at 31 March,
2024 2023 2024 2023
- 111,02 113.34
- - 0.05 5.45
1.48 0.46 12.08 16,35
47.75 53,75 - -
176 3.96 7.87 3.69
50.99 58,17 121,02 138.84
As at 31 March, As at 31 Maroh,
2024 2023
98,84 39,78
38,47 17.00
41,56 35,97
Total 178.87 92,75
As at 31 March, As at 31 March,
2024 2023
133,74 127.37
299,13 284,90
36,28 40.00
1.39 1,39
470,54 A453.66
(1.39} {1.39)
Total 469,15 452,27

121

12,2

(i} The Company holds security deposit from Its customers (refer nate 20) in respect of trade recelvables to the extent covered by such deposits are presented as
secured,

(i) Above trade receivables are pladged as security with the Lenders against borrowings [refer note 17 (i)},

(i} The average credit period for the Company's receivables frem its transmission and distelbution (including street llght maintenance ) business is in the range of 15 te
30 days. No Interest of delayed payment Is chargad on trade receivables tlll the due date. Thereafter, ene tima delayed payment charges at the rate of 1.25% & interest
after 30 / 60 days from bill date Is charged In the range of 12% to 15% per annum.

(v} In case of transmisslon business, regulator approved taritf is recelvable fram leng-term transmission custamars (LTTCs) and Discoms that are highly rated companies
or government parties, Counterparty credit risk with respect Lo these receivables s very minimal,

{(¥) The Company considers for impairment of its recelvables from customers in Its Mumbal distribution businass, The risk of recovery in these businesses Is reduced to
the extent of security deposits already callected and held as collateral. Balance amount receivable over and above the deposit is assessed for expected credit loss
allowances. The Company has used a practical expedient by computing the expected credit loss allewance for trade receivables pased on a provisten matrix. The
provision matrix takes Inte account historical cradit foss experienced and adjusted for forward- looking information, The expected credit loss aljowance is based on
ageing of the days the receivables are due.

Trade receivables ageing schedule

Qutstanding for follewing periods from due date

arti -
Partioulars Not due Less than & months i-2 years 2-3 years More than 3 years Tokal
6 months 1 yesr
As at 31 March, 2024
i d - d
gi:;disputed trade recelvables - considera 288.40 135,84 164 4.06 A B 429,94
d d - ‘
(i) un Ispu.ted tra 2 recelvables - which have 16.99 9.92 .62 572 X i 36.25
significant increase in credit risk
(1Y Undisputed Lrade receivables - credit A A A 13g A ; 139
impaired
uted trad ivabl idered
(v} Disp rade receivables considere 0.43 169 0.40 0.41 . i 203
good
(v) Disputed trade receivables - which have
sipnificant Increase In credit risk 0.03 ) ) ) ) 0.03
{(vi) Disputed trade receivables - credit A N )
impaired ) ) .
{vil) Loss Aliowance - . - (1.39) - - {1.39)
Total 305,85 147.45 5.66 10.18 - - 469.18
As at 31 March, 2023
gi::d!sputed trade recelvables — censiderad 291.40 112,25 0.26 510 ) i 409,01
(li) Undisputed trade receivables - which have
significant Ingrease in credit risk 17.25 14.72 2.87 515 . ) 39.97
{l{l) Undisputed trade receivables - credit i i R 139 i X 139
lmpaired
i d
gz)o[d)isputed trade recelvabies considered 0.92 154 032 0.48 X B 3.26
{v) Disputed trade receivabies - which have
significant increase in credit risk 0.03 : i ) ) 0.03
fvi) Bisputed trade receivables - cradit A B A i A
impaired )
(vii} Loss Allowance - - - (1.38) - - {1.39)
Total 309.58 128,51 3.45 10,73 . - 452.27

As at 31 March,
2024

As at 31 March,

Movement In the provision for doubtful trade receivables 2023

Balanse at the beginnlng of the year
Add : Loss aliowance during the year (net of recoveries)
(Less) : Written off during the year
Balance at the end of the year
The concentration of credit risk Is very imited due to the fact thé
targe and widely dispersed and secured with security deposit. ;’(_'.
i
k)

‘ara mainly government bodles / degartments and;remaining custombrbeje Is
] HO IS
H E Fddl i
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13 Cash and cash equivatents As at 37 Maroh, As at 31 Marah,

2024 2023
Balances with banks
- in current accounts 80.89 56.13
- In fixed deposits 190.05 20,00
Cheqgues / drafts on hang 14.08 14.04
Cash on hand 138 0.43
Total 286.40 90,60

Cash and gash aquivalents includes balance with banks which are unrestricted for withdrawal and Usage.
Refer note 17 {ili} for security charges created on aforesald assets

14 Bank balanoe other than cash and cash equivalents As at 31 March, As at 31 March,

2024 2023
Bank Deposits with ortginal maturity of more than 3 months but less than 12 months 628.22 622,45
Total 628,22 622,45

Refer nate 17 (iif) for security charges created on aforesald assets

15 Equity share capital As at 31 March, As at 31 March,

2024 2023
Authorised Equity Share capital
5,000,000,000 {5,0600,000,000) equity shares of ¥ 10 each, 5,000.00 5,000.00
5,000.00 5,000.00
Issued, Subscribed and Paid-up Equity Share capital
4,020,823,535 (4,020,823,535) fully paid up equity shares of T10 each. 4,020.82 4.020.82
4,020.82 4,020,82
2. Reconoiliation of the shares outstanding at the beglnning and at the end of the year
As at 31 March, 2024 As at 31 March, 2023
Equity shares No of Shares Amount No of Shares Amount
At the beginning of the year 4,02,08,23,535 4,020.82 4,02,08,23,535 4,020.82
issued during the year - - - -
Qutstanding at the end of the year 4,02,08,23,535 4,020.82 4,02,08,23,535 4,020.82

Details of shares allotted for consideration other than cash
During the year ended 31 March, 2020 620,773,535 numbers Equity Shares of 210 each at a premium of ¥ 1.94 per share, have been Issued through Preferential allotment
to Parent Company on conversion of intercorporate depesit (including interest acerued amounting to 3 40 Crores) T 460,25 Croras and unsecured perpetual instrument.

b. Terms/rights attached te equity shares

The Cempany has only one ciass of equity shares having par value of T 10 per share. Each holder of equity shares Is entitled to one vote per share. The dividend If
oroposed by the Board of Directors Is subject to approval of the shareholders in the ensuing Annual Generat Meeting. During the current year, the Company has paid
dividend of T Nil {PY ; T 341.77 Crores) after obtaining the necessary approval, In the event of liquidation of the Cempany the holders of the equity shares will be entitled
to receive remalning assets of the Company, after distribution of afl preferential amounts. The distribution wili ba In propertion to the number of equity shares helg by
the sharehotders,

¢. Detalls of shareholding of the promoters, holding company and shareholders halding more than 5% shares in the Company

As at 31 March, 2024 As at 31 March, 2023
Equlty shares of T 10 each fully pald No. Shares % held No, Shares % held
Adani Energy Solutions Limited and Its nominees (Promoters and holding company}##
3,01,15,96,827 74.90% 3,0115,96,827 74.90%
Qatar Helding LLC ## 1,00,92,.26,708 2510% 1,00,92,26,708 2510%
4,02,08,23,535 100.00% 4,02,08,23,535 100.00%

## Shares pledged
Number of equity shares pledged to lenders - 100% (3% March, 2023 - 100%) 4,02,08,23,529 4,02,08,23,529

d, Details of Shareholding of Promaters

% Change during  Remark if change

Partleulars Na, of shares % of total shares the yesr Is more than 25%
As at 31 March, 2024
Adani Enefgy Solutions Limited and its nominees (Prometers and holding company) 3,01,15,96,827 74.90% Nii Mot applicable
3,01,15,96,827 74.90%
As at 31 March, 2023
Adani Energy Solutions Limited and its nominees (Promaters and halding company) 3,01,15,96,827 74,90% Nil  Not applicable
3,01,15,96,827 74.90%
16 Other equity
As at 31 March, As at 31 Maraoh,
& Capltal reserve 2024 2003
Opening balance 230.78 230.78
Add : Additions during the year . .
Closing balance 230,78 230,78

Capital reserve represents the gain arising on accounting of business combination, wherein on the acguisition date the net amounts of the identifiable assets acquired
and tha fHabilities assumed exceaded the consideration amount pald,

b, Rastructuring resarve As at 31 March, As at 31 March,

2024 2023
Opening balance - -
Add : AdJustment on account of capital reorganisation {refer note 38) 10.79 -
Closing balance 10,79 -

s at 31 March, As at 31 March
¢, Cashflow hadge reserve A arch, 5 al X

2024 2023
Opening balance (215.54) (265.77)
Impact an account of restatement (refer note 38) } - 92.87
Add : Other comprehensive (loss) during the year s {14229 (42.64)
Closing balance (357.75) (219:54)

5 5 T oS e i
The cash flow hedging reserve represents the cumulative effectl#&?p_fortion of gains qﬂ;l«:\isses arising on changes in fair value of designgtedsportion sqf;l‘geﬁgf g
Jnstruments entered into for cash flow hedges. The cumulative galnlaf ibss arising en cha g5 In fair value of the designated partion of the h‘e’vglnqins‘tiﬁiﬁéht‘s!jhst Fe
recagnised snd accumulated under the heading of cash flow hedgiﬁg’f;_&serve will be recl_asi;siﬁed to profit o loss only when the hedged wansggtipn-affeots thp"!g\(‘ff}t;bf
loss, or Included as a basis adjustment to the non-financial hedged ltam:, 7 o/ RN 5 A

e
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d, Contingency reserve fund As at 31 March, As at 31 March,

2024 2023
Opening balance 252,79 245,43
Transfer from retained sarnings 6,92 7.36
Closing balance 259,71 252,79

As per the provisions of MERC MYT Regulations read with Tariff orders passed by MERC, the Company being a Distribution and Transmisston Licensees, makes an
appropriation te the Contingency Reserve Fund ta meet with certaln exigencies. Investments have been made in securities issued by Government of Indla.(refer note &)

e, Securities premium As at 31 March, As at 31 March,

2024 2023
Opening Balance 120.43 120.43
Add : Additions during the year R .
Closing Balance 120.43 120.43

Securities Premium is used to recard the premium on Issue of shares and Is utllised in accordance with the provisions of the Companles Act, 2013.

f. Retalned earnings As at 31 March, As at 31 Maroh,

2024 2023
Opening balance 422 56 34312
Profit for the year 229.86 95.18
Other comprehensive {loss} arlsing fram tax relsted items that will not be classified into profit or loss - (8.38)
Transfer to contingency reserve fund (56.92) {7.36}
Payment of dividend on equity shares (341.77) -
Closing balance 103,72 422.56
Total 567.65 811.02

Retained earnings represents the amount that can be distributad by the Company to its shareholders as dividends considering the requiremants of tha Companies’ Act,
2013

The Board of Directors of the Company in thelr meeting held on 26 May, 2023, have dectared interim dividend of T 0.85 per equity share of 10 aach for the financiat
year 2022-23 amountinag to T 341,77 crores.

As at 31 March, As at 31 March,

- 3
Non-curreat borrowings 2024 2023
Secured
External Commercial Borrowings In Foreign Currency
Senlor Secured Note - 3,949% 7.289.87 §8,158.69
Sustainabitity Linked Notes - 3.867% 2.:480.45 2,440.41
Unseeured
External Commercial Barrowings In Forelgn Currency from related party
Shareholders Affiliated Debts - 6.365% 2.327.88 2,289.52
Total 12,098.20 12,888.62
Notes 17 (i)
During the year the Company has complied with all the covenants as required under bond agreement,
Notes 17 (i)

Pursuant to approval by Board of Directors held on 26 May 2023, and approval of management committee of the Beare of Directors of the Company in their meeting held
on 13 November 2023, during the year ended 31 March, 2024 the Company has completed partial re-purchase of USS 120 million of its outstanding 3,949% US$ 1000
milion senior sesured notes due 2030, through cash Tender Offer for purchase price of US$ 850 for early bid and US$ 800 far post early bld per US$ 100C principal
amount based on the terms and conditions mentionad in tender offer memorandum on 30 November 2023,

Past re-purchase, the Cempany has recognised one time income of ¥ 136.49 crores (net of expenses ¥ 13,57 crores) on derecognition of liability and the Company has
cancelled the aforementioned 3.949% USS 120 miliion Sanior Secured Notes.

(This space has been left blank intentionally)
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Nate 17 (lil)

Borrowings

Security

Terms of repayment of borrowings

Sustainabllity Linked Notes -
3.87% (and related hedging
instruments)

Senior Secured Note -
3.949% (and related hedging
Instruments)

Working capital shost term
loan

a) a first pari passu mortgage oves certaln identifled immovable properties;
) a first pari passu charge on the movable assets (both present and future);

c) a first parl passu charge on all book debts, operating cash flows,
receivables (excluding Past Perlod Regulstory Assets, monies In the
Drebenture Liquidity Account and the post distribution cash flows),
commissions or revenues whaisoaver arising ocut of the expansion of capex
in relation to exlsting business {both present and future);

d} a first parl passu charge on the acccunts under the Project Accounts
Deed {except the Exciuded Accounts {which means the AEML PPRA
Account, the Debenture iiquldity Account, each of the AEML Post
Bistribution Cash Flow Accounts: any accounts opened fof the purpose of
managing any Excluded Cash Flows; and the AEML Distributions Account))
and amounts lying to the credit of such accounts (both present and future);

e) a first pari passu assignment in relstion to Transmisslon License and
Disteibution License, subject to approval from the MERC;

f} a pledge over 100% of the entire paid ¢p equity and preference shase
capitat of the Company If any:

4y & non-disposal undertaking over immovable properties other than ceftain
identified immoveable properties;

k) a nen-disposal uadertaking over the Immoveable and moveable assets
(including ail book debis, operating cash flows, receivables, commissions or
revenues whatsoever) of Power Distribution Services Limited {POSL, the
Service Company] (both present and future): and

1} 2 non-disposal undertaking over 100% of the equity and preference share
capital of the Service Company, if any;

In additi¢n to the aforesaid, the Collageral shail also Include sush security
interest as may be required to be greated by other group entities of the
Issuer in the future, and such coltateral may be shared in the same maanper!
as aforementioned with other lenders of the Cempany, and such future
obligers.

Ranking of Security

The Collateral will be a first charge ranking pari passu among the debt
security holders, without any preference or prioity and shall rank pari passu
with ali the senior secured debt of the Company in accordance with the
Senlor Secured MNote Documents and the intercfeditor agreement.

By way of bullet payment in July 2031 with an obligation te
prapay the debt on occurrence of certain events, The
Cempany can voluntasily prepay the Bond on payment of
premlum,

By way of builet payment in February 2030 with an obligation
to prepay the debt on occurrence of certain events, The
Company can voluntarily prepay the Bond on payment of
premizm.

Working capital short term logns outstanding as on 3%
March, 2024 are repayabla within 03 months and the rate of,
interest ranges from 7.60% p.a, to 8,98% p.a, {refer nota 24)

Sharehelders Affillated
Cebts - 6.365%

(I} First-ranking fixed charge over all its present and future right, title,
benefit and interest In the Excludad Loan Accounts

(it) First-ranking floating charge over all of its present and future right, title,

benefit and interest in the equity distribution ageount

Shareholders Afflliated Debts are repayable commencing
from February 2027 through February 2040 with an
obligation te prepay the debt on occurrence of certain
events. The Company can voluntarily prepay the debt on

payment of premium,

18 Lease lisbilitles MNon-current Current
As at 31 March, As at 31 March, As at 31 March, As at 31 Maroh,
2024 2023 2024 2023
Lease liabllities {refer note 33) 7.43 14.47 1171 16.27
Total 7.43 14.47 1.1 16,27
Nop-cufrent Current
As at 31 Maroh, As at 31 March, As at 31 March, As ak 31 March,
1% Trade payables 2024 2023 2024 2023
{A) total outstanding dues of micro enterprises and smail enterprises; and - - 44,25 42.87
{B} total vutstanding dues of creditors other than micro enterprises and small 17.39 32.76 1398.33 1,551.87
enterprises.
Total 37.39 32.76 144258 1,594.74

This information as required to be disclosed under Micre,Smali and Medium Enterprises Development Act 20086, to whom the Company owes dues {including interest on
outstanding dues), which are cutstanding as at the Batance Sheet date. The above information has been determined to the extent such partles have been identifled on
the basis of information avallable with the Company.

{a) the principal amount remsining unpaid Lo any supptier at the end of each accounting year {including payable for Property,

Plant & equipment}

(b} Intarest dug on prinsipal amount remaining unpald to any suppiler at the end of each aceounting year

(c) the amount of interest pald Dy the buyer in terms of section 16 of the Micro, Small and Medium Enterprises Development
Ack, 2006 {27 of 2006), along with the ameunt of the payment mage to the supplier beyond the appainted dey during eash - -

accounting vear,

{d} the amount of interest due and payabie for the pericd of delay In making payment (which has been pald but beyond the
appolnted day during the year) but without adding the interest specified under the Micro, Small and Medium Enterpsises

Develooment Act. 2006:

() the amount of Intereg] ;@g’@ if

(f} the amount of furk ‘_é“fi‘r'iférest‘réi‘fgﬁ;hipg due and payable even in the succeading years, untll such gate when the interost
dues above are actifaliyPaid to the sni théqterprise, far the purpose of disaliowance of 3 daductible expanditure under section

sgend remalning unpaid at the end of each accounting year; and
N

23 of the Micro, Smiallénd Medium Entethiifes Developmant Act, 20086,
i Pl

\
N

As at 31 March,
2024

217.26

As at 31 March,
2023

23241

0.67 0.67
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Partloulars

Qutstanding for following periods from due date of payment

Not Due <1 year 1-2 years 2.3 years More than 3 years Total
As at 31 March, 2024
{a) MSME 29,92 6.88 2.53 1.31 3.61 44,25
{b) Others 1.047.58 73.66 100.83 24,16 $7.42 134365
{c) Disputed dues ~ MSME - - - - - -
(@) Disputad dues - Others - - - 92.07 - 92.07
Total 1,077.50 B80.54 103.36 117.54 101.03 1.479.97
As at 31 March, 2023
(a) MSME 26.07 1079 1.67 127 307 42.87
(b) Others 903.28 27314 156.50 57.89 6175 1,492.56
(c) Disputed dues - MSME - - - - - -
(d) Disputed dues - Others - - 92.07 - - 92.07
Total 926.35 283,93 250.24 99,16 64,82 1,627.50
Neon-current Curtent
As at 31 March, As at 31 March As at 31 March As at 31 March
i \ ' 3 \
20 Other financia! liabllities 2024 2023 2024 2023
Interest acerued but not due on borrewings - - 1834 123,25
Interest accrued but not due on security daposit from consumers - - 279 2.79
Payabie towards purchase of proparty, plant and equipment
(A) total outstanding dues of micro enterprises and small enterprises; and - - 173.68 150.21
(B} total sutstanding dugs of creditors cther than micro entarprises and small - - 262,77 363.44
enterprises
Security deposit:
-From consumers - - 559.01 507.02
-From customers / vendors - - 15.82 14.07
Regulatory llabilities other than distribution - - 19.36 -
Others - - 7.94 7.94
# Darlvative instruments desfgnated in hedge accounting relationship 62.8C an - -
Total 62.80 3 1,189.M 1,208.72
# Refer nota 17 (i} for security/charges created on hedging instruments.
As at 31 March, As at 31 March, As at 31 March, As at 31 Marah,
21 Provisions 2024 2023 2024 2023
Provisian far gratuity (refer note 42) 206,27 152,48 32,56 29.07
Pravisien for compensated absences 373,75 332,98 28.59 67,85
Provision fer other ernployment benefits 17.19 17.14 1.78 1.82
Total 597.21 502.60 63.93 98,74
As at 31 March, As at 31 March,
22 Ueferrad tax liablitles {net) 2024 2023
Defarred tax liabillties in relation to
Difference between book base and tax base of property, plant and equipment 1,.986.96 1,759,895
Deferred Tax Liabllities 1,986.96 1,7589.95
Deferred tax assets In relstion te
Impact en account of restatement {refer note 38) B 92,87
Tax related to items that will be reclassified to profit or loss 192,16 22.91
Allowance for doubtful debts, deposits and advances 15,06 B.66
Provisions for employee benefits and others 252.83 203.5
Unabsorbed depreciation 1,295.53 1,287.18
Deferrad Tax Assets 1,753.58 1,615.12
Defarred Tax (Assets)/Liabilities (net) 233,38 144.83
Non-current Current
As at 31 March, As at 31 March, As at 31 Mareh, As at 31 March,
23 Other llabllitles 2024 2023 2024 2023
Deferred revenue - service line contributions from consumers 262,87 265.64 15.24 12,50
Statutery dues payable - - 352,38 215.25
Advances from customer - - 76.12 64,56
Other payables - - 13.54 6,50
Total 292.87 265.64 457.28 299.21
As at 31 March, As at 31 March,
24 Current borrowings 2024 2023
Secured
Waorking capital shost term lean 1,050.00 500,00
Total 1.050.00 500.00

Security and rate of interest
{) For securlty of werking capital leans - {refer note 17 (iti)]

(i) There are no charges ar satisfaction which are to be registered with Reglstrar of Companies beyend the statutery periog,
(i) The Company has been sanctioned working capital from banks on the basis of security of current assets. The Company In this regard has been duly submitting with
all such banks from whom such facitities are taken, the quarterly statements comprising details of said current assets viz. raw material, stores and sparaes, finished goods,
advences for power purchasas and coal, book debts (including unbilied revenue), other recaivable (<90 days) and regulatory assets recoverable within 1 year reduced by
relevant trade paysbles (l.e. net of provisions, regulatory payables and other payabies). The sald quarterly statements are in agreement with the upaudited books of

account of the Company of the respective quarters based on draft figures at the point of time of reporting and there are no material discrepancie
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Revenue from operations

Income from sale of power and transmisslon charges
Incame from sale of power and transmission charges (net)
{Less¥add: Income from transmission charges to be adjusted in future tariff determinaticn (net)

Other operating Income

Streel; light malntenance charges
Income In respect of services rendered
Sate of coal rejects / fiy ash
Amortisation of service line contributien
Insurance clalm received

Miscellaneous revenue

Sale of traded goods
Sale of Lraded goods

Refer note 43 with respect to revenue recognised for performance abligation satisfied In previcus periods.

For the year ended
31 March, 2024

For the year ended
31 March,2023

Details of revenue from contracts with customers (disaggregated by type and nature of product or sejvices}

Particulars

Income from sale of power

Income from transmission charges (net)

Income in respect of services rendered

Sale of coal rejects / fly ash

Street light maintenence charges

Sale of traded goods

Tota! revenue from contract with customers

Add: Cash discount/ rebates etc,

Add: Income from transmisslon charges to be adjusted in future tariff determination (net)
Tatal revenue as per contracted prise

Timing of Revenue recognition
Particulars

Goods and services are transferred at a point In time.
Goods and services transferred over the time

Transaction Price - allocated to the remaining performance obligation

9,550,3% 8,125.95
(38.00) 21,26
9,512,35 814721
122,79 19.73
68.94 48,41
13.44 13.90
13.90 11.86
015 -
16.36 1617
235.58 210,07
0.02 368
0.02 3.68
Total 9,747,95 8,360.95
For the year ended For the year ended
31 March, 2024 31 March,2023
9,170,80 7,786.05
341,55 361,16
6394 48,41
13.44 13.90
122.79 119,73
0.02 3,68
9,717.54 8,332.93
51.87 41,65
38.00 (21.26)
9,807,41 2,353,32

For the year ended
31 March, 2024

For the year ended
31 March,2023

98.91 82,16
9,649.04 8,278,80
9,747.95 8,360.96

The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to be recognised as at the end of the reporting period
and an explanation as to when the Gompany expects to recognise these amounts In revenue. Applying the practicat expedient as given In ind AS 115, the Company
has not disclosed the remalning performance obligation related disclosures for contracts as the revenue recognised corresponds directly with the value to the

customer of the entity's performance completed to date.

There are no aggregate value of performance obligations that are completely or partially unsatisfied as of 31 March, 2024, other than those meeting the exclusion

criterta mentioned above,

Contract balances

Contract assets

Recoverable from consumers
Non-current

Current

Contract llabilities

Liabilitles towards consumers
Non-gurrent

Current

Net receivables

Trace receivables (gross)

Unbitled revenue

Reguiatory assets other than distribution
{Less): Advance from consumers

{Less): Allowance for doubtful debts

Contract assets

For the year ended
31 March, 2024

For the year ended
31 March,2023

- 18,33
Total - 78.33
19,36
Totat 19.36
470,54 45366
655.04 597,55
- 18.33
{76.12) (64.56)
{1.39) (1.39)
Total 1,048.07 1,003.59

Contract asset is the right to consideration In exchange for goods or services transferred to the customer when that right Is conditioned on something other than

passage of time. Contract Assets are transferred to recelvables when the rights become uncondltional.

Contract liabllities

A contract liabillty Is the obligation to transfer goods or services to a customer for which the Company has received consideration (or an amount of consideration s
due) From the customer, IF the customer pays contribution before the Company transfers goods or services to the customers, a contract llability is recegnised when
the payment s made or the payment is due {whichever is earlier), Contract llabllities are recognised as revenue when the performance of obligation Is satisfled.
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Signiflcant changes In the contract assets and the contract liabilities during the year are as follows

Opening balance

Recoverable from consumers - regulatory assets cther than distribution
Liabilities towards consumers - regulatory liabifities other than distribution

income from transmission charges to be adjusted in future tariff determination {net)
Movermnent in reguiatory deferral balance other comprehensive income - Transmission

Closing balance

Recoverable from consumers - regulatory assets other than distrisution
Liabilitles towards consumers - regulatory liabilitles other than distribution

Other income

Interest income on :
Bank deposits
Overdue trade receivables
{nvestment In government securities
Loans to related party
Qther interest
Unwinding of interest on security deposit

Galn on investments
Galn on sale / fair value of current Investments measured at FYTPL

Other non-aperating income

Bad debts recovery

Sale of sorap

Rental income

Delayed payment charges

Foreign exchange gain (net)

Prafit / (loss) on sale of assets (net)

Ssundry credit balances written back

Galn on partial repurchase of senior secured note {refer note 17 (i}

Employee benefits expenses

Salsries, wages & bonus

Contribution to gratulty (refer note 42)
Contribution to provident and other funds
Contribution to superannuation fund
Compensated absences

Staff welfare expenses

Less ¢ Staff cost capitalised

For the yaar ended
31 March, 2024

adanri

Far the year ended
31 March,2023

18.33 -
- 2.94
A 18.33 2.94
38.00 (21.27)
{0.31) -
B 37.69 {2127
- 18,33
18,36 -
Net 19.36 18.33

For the year ended
31 March, 2024

For the year ended
%1 March,2023

109.55 92.78
16.94 20,53
17.18 15.46
134 104.73
1,99 29.32
0.30 032
.62 4.73
20.91 17.89
7.42 410
1,03 0.47
26.50 35.49
- 0,03
3.77 278
178 2.44
136.49 -
Total 356.82 31,07

For the year ended
31 March, 2024

For the year ended
31 March,2023

679.34 831.63
44,47 32.48

54,53 55.56

6.06 n

65.85 17.78

79.56 82.48

929,81 1,027.64
(101.50) (149.54)

Total 828.21 878.00

A Speclal Veluntary Retirement Scheme (SVRS) 2023, was rolled out for employees of the Company from 28 March, 2023 to 15 April, 2023
crores towards the expected payout was charged during the pervious year, During the current financial year the Company has discharged an ameunt of T 122,97

crores and reverse the balance amount of T88.75 crores

Finance costs

interest expense

Borrowlings- amortised cosk
Senior secured note

Shareholders affillated debts
Sustainabllity linked notes
Working capltal loans

Forelgn exchange fluctuation loss {net)
Interest - hedging cost

Others

Security deposits from consumers
interest on fease liabllities
interest - athers

Less ! Interest cost capitatised

Other borrowlng costs
Other finance cost

$ - In Foreign Currency,
Note !

For the year ended
31 March, 2024

, An amount of T 211,72

For the year endad
31 March,2023

34127 350,87
15273 150.67
104,60 103.13
38.96 71.43

- 352,23

430,48 430.78
32.77 20.03

3.07 4,48

0,18 113
1,104.06 1,484,75
(30,96) (51.87)
1,073.10 1432.88
0.95 1.38

Totai 1,074.05 1,434.26

1 The capitalisation rate used to determine the amount of borrowing costs to be capitallsed Is the weighed average interest rate applicable %

general borrowing Is 9.1;5?1;&@_.“(31 March 2023 : 8.76% p.a.)
2 Including mark to ngarlgg;‘-’g_ﬁlw‘ri@@:q@tt.QB crores {31 March 2023; 2 656.18 crores) on derivative instruments des!
'd}?\i? 3,53 crores (31 March 2023 ; 2 3.53 crores) towards amortisation of transaction costs,
kS

NN

3 Shareholders afﬂy_a%é)izdébts"mbt(’s
/ 4f

gnated in hedg écqégnt%ng relatigrship.
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Other expenses

Consumption of stores and spares
Repairs and maintenance

- Plant and machinery

- Bulldings

- Others

Expenses in respect of services rendered

Short term lease rental of Land, Building, Plant & Machinery etc.

Rates and taxes

Legal and Professional Expenses
Directors’ sitting fees

Bank charges

Payments ko auditors
Communication expenses
Traveiling B conveyance exgenses
Insurance eXpenses

License fees

Security charges

Seminar & training expenses
Software expenses

Provision for doubtfui depesits
Bad debt Written off

Bill print/cellections distribution
Foreign exchange fluctuatlon loss{net)
Call centre expenses

Donatlens

Corporate social responsibility expenses
Electricity expenses

Printing & stationery
Advertisement & publicity

Water charges

Other miscellanecus expenses

Payments to auditors

As auditor:
Statutory sudit fees
Qther services
Qut of pocket expenses
Applicable taxes

Detalls of Corporate social responsibilities (CSR) under Section 135 of Companies Act, 2013

Particuiars

(1) Gross amount approved by the CSR committee / required to be spent by the company during the year
(i) Total of previous years shortfall / {excess) amounts

(i Amount spend durlng the year on :

{a) Construction or acquisition of any assets

{b) on purpose othes than (a) above

- Donation to related party trust {nat controlled by the Company)

Taotal ameunt of expenditure incurred

(iv) {Excess} / Shortfall at the end of the year
{v) Provision made towards CSR expenditure

(vi) Reasan for shortfall : Not applicable

For the year ended
31 March, 2024

adani
For the year ended
31 March,2023

47.02 51,42
304.76 34757
14.43 15,75
26,42 34.46
64.89 35.49
11.76 16,13
i2.48 41
216.32 166,41
0.09 0.08
816 6.37
2.00 1.87
8.53 8.68
32,57 34.38
14.40 1775
4.29 1.82
28.18 31.06
573 316
2570 40.60
- 558
17.09 15.21
15,85 13,00
0.36 0.48
6.16 11.99
0.79 0.60
3.65 7.65
0.61 0.46
0.56 0.66
15.69 27.31
6.31 5.23
1516 27.44
Total 916.86 940,32

For the year ended
31 March, 2024

For the yesr ended
31 March,2023

159 133
0,03 0.20
0.07 0.05
0.31 0.29
Total 2,00 1,87

For the year ended
31 March, 2024

For the year ended
31 March,2023

9,64
{0.08)

0.09
956
9,85
{0.09)

7.61
(0.04)

¢.23
1.42
7.6%
(0.08)

{vil) Nature of CSR activities : Primary Education, Community Health and Sanitation, Sustalnable Livelihood Development and Urtan / Rural Infrastrusture

Development,

(This space has been left blank intentlonaily)
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Tax expenses

Inceme taxes recognised n the statement of profit and loss

For the year ended
31 March, 2024

aclari

For the year ended
31 March,2023

Current income tax (MAT)
Ceferred tax

Incame Tax recognised in ether comprehensive income

Tax on remeasurament of defined benefit plans
Tax on Effectlve portion of gains snd losses on designated portlon of hedging instrumefts In a cash
flow hedge {refer note 38)

Total income tax recognised in other comprehensive Income

Bifurcation of the income tax recognised in other comprehensive income into:
ltems that wilt be reclassifled to statement of profit and loss

ltems that will not be reclassified to statement of profit and joss

Total Income tax recagnised in other comprehensive income

The Income tax expenses for the year can be reconclled to the accounting profit as follows:

Profit before tax for the year
Incomae tax using the company's domestic tax rate @ 34.944%
Tax effect of ;
- Non deductible expenses
- MAT credit not recognised
- Tax on other Items
Income tax expense recognised in statement of profit and loss

Current tax
Deferred tax
Total

Unrecognised unused tax credits

Unrecognised tax credits

84,54 27.20
164,83 81.26
249,47 108.46
For the year ended For the year ended
31 March, 2024 31 March,2023
- 8.38
76.38 2291
76.38 3,29
76.38 22,91
8.38
76.38 31.29
479,33 203.54
167,50 .16
3.88 2.88
8454 27.20
(6.45) 7.22
249.47 108.46
84.54 27.20
164.93 81.26
249,47 108.46

For the year ended
31 March, 2024

For the year ended
31 March,2023

84,54

35.58

The expiry of unrecognised unused MAT credits Is as described below:

As ak 31 March, 2024

As at 31 March, 2023

Within one year
Greater than one year, less than five years

314,13

229.59

Greater than five years
No expiry date - -
Total 314,13 229.59
For the year ended For the year ended
Deferred tax 31 March, 2024 31 March,2023
Deferred tax assets 1753.58 161512
Deferred tax fiabllities 1,986,956 1,759.95
Deferred tax (liabilities) / asset (net) (233.38) (144.83)
2023-24
Partlculars Recognised
Opening in Recognised in other
Balance statement comprehensive Closing Balance
of profit income
and loss
Deferred tax assets in relation to
Tax related Lo items that wiii be reclassified to profit or loss 115,78 - 7638 192,16
Allowance for doubtful debts, deposits, advances and property tax payable B.66 4,40 - 13.06
Provislans for employes benefits and others 203,50 4933 252.83
Unabsorbed depreciation 128718 8.35 1.295.53
1,615.12 62.08 76.38 1,753.58
Deferred tax Habilities in relatlon to
Difference between book base and tax base of property, plant and equipment 1,759.95 227.01 1,986.96
1,759,95 227.01 - 1,986.96
Deferred tax (liabilities) / asset (net) (144.83) (164.93) 76.38 (233.38)
2022-23
Recognised
Opening In Recognised In other
Balanca statement comprehensive Closing Balance
of profit Income
and loss
Deferred tax assets In relation to
Tax related to items that will be reciassified to profit or loss {refer note 38) 9z.87
Allowance for doubtful debts, deposits and advances 7.70 0,95
Provisions for employee benefits and others 214.57 -11.07
Unabsorbed depreciation 111310 174.08
1,428.24 163.97
Deferred tax liabliities in relation to
Difference between book base and tax base ojﬁmyert "piafEahg equipment 1.514.72 245,23 oy ;
1,514.72 245.23 -1 }?&9 95
Deferred tax (liabilitles} / asset {net) (86,48) (81,26)
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Earnings per share (EPS)

(A} After net movement In regulatory deferral account balance

Particulars For the year ¢nded For the year ended
cutar 31 March, 2024 31 March,2023
Profit attributable to equity shareholders 229.86 95.18
Net profit including regulatory balances attributable to equity shareholder 279,86 95,18
For the year ended 31 For the year ended 31
March 2024 March 2023
Number of weighted average equity shares, outstanding during the year for basic EPS No. 4,02,08,23,535 4,02,08,23,535
Nominat value of equity shares k4 10,00 10.00
Baslc / diiuted earnings per share after net movement in regulatory deferral account
b 0,57 0.24
alance
(B} Before net movement In regulatory defefral account balance
Porticutars For the year ended For the year gnded
31 March, 2024 31 March,2023
Profit attributable to equity shareholders 229.86 95.18
Regulatory (expense) / income (net of tax} : (333.41) 854,64
{Less) / add : net movement in regulatory deferral sccount balance (404.00) 1,035.58
Add / (less} : inceme tax on regulatory Income / {expense) 70.59 {180.94)
Net profit / {loss) before regulatory (expense} / income attributabie te equity shareholder 563.27 {759.45)
For the year ended 31 For the year ¢nded 31
March 2024 March 2023
Number of weighted average equity shares, outstanding during the year for basic / diluted No. 4,02,08,23535 4,02,08,23,535
Nominai value of equity shares d 10.00 10.00
Baslo / diluted earnings per share befare net movement kn regulatory deferral account
balance 1.40 (1.89)

The Transmisslon licence granted to AEML is an asset specific ticence which inciudes list of existing and proposed Lransmission lines as well as transmission bays in
a specified area.

In accordance with the reguirements of fnd AS 36 "impalrment of Assets”, Transmisslon Cash Generating Unit {"TCGU") which includes carrying vslue of
Transmission Llcense having indefinite useful tife being Transsmisslon License {¥ 98162 crores), has been tested for Impalement as at 31 March, 2024 wherein,
recaverable amount of the TCGU has been determined applying value in use approach, The vatue in use of the TCGU has been determinad using Discounted Cash
Ftow Method {OCF).

In deriving the recoverable amount of the TCGU & discount rate {post tax} of 9,50 % (31 March 2023: 9.50%) per annum has been used. In arriving at the recoverable
amount of the TCGU , financial projections have been developed for 6 years (31 March 2023 6 years) and thereafter In perpetuity considering a terminal growth rate
of 2 % (31 March 2023 1%) per annum.

Based on the resuits of the TCGU impairment test, the estimated vaiue in Use of the TCGU was higher than its carrying amount, hence no impairment loss is recorded
(31 March 2023 - 7 Nil}). Management believes that any reasonably possibie change In the key assumptlans on which recoverable amount is based would not cause
the agaregate carrying amount to exceed the fair vaiue of the Transmission License,

The key assumptions used in determining the recoverable amount of TCGU are &s follows !

(i) Discount Rate: 9.50 % (31 March 2022: .50 %} Post-Tax Discount sate has been derived based on current cost of barrowing and equity rate of return in line with the

current market expectations

() Capital expenditure / Capitalisation: Caplial expenditure snd capitalisation for 6 years (31 March 2023: 5 years) is estimated based on management projections

subject to regulatory approval and thereafter Rs 675 crores per annum {31 March 2023; Rs 500 crores per annum)

{iiy Terminal growth : 2% (31 March, 2023 : 1%}

Leases
Dlsciosure under ind AS 116 {eases:

a) The following Is the movement In lease liabilitles during the period ended 31 March, 2024

Partioulars As at 31 March, 2024 As at 31 March, 2023
Opening balange 30.74 44.84
Interest on iease NNabilities 3,07 4,48
Lease liabilltles on account of leases entered / terminated during the year - -
Payments of lease llabitities / other adjustments (14.67) {18.58)
Closing balance (refer note 18) 19.14 30.74

b) Where the company is a lessee :

The Company has taken office premisgs, warehouse on lease. Generally leases are renewed on mutusl consent and at a prevalent market price and sub jease is
restricted, Further the lease agreements existing as at 31 March, 2024 does not contain any extenslon and termination option,

| interest expenses on lease liabilities amounts to ¥ 3,07 crores (31 March, 2023 2 4.48B crores)

il The expense relating to payments not included in the measurement of the lease liability and recognised as expenses In the statement of profit and loss during the
Low value Jeases - lmmaterlal
Short-term leases - 2 11.76 crores (31 Masch, 2023 ¥ 16,13 ¢rores)

lli Total Cash outflew for leases amounts to % 26,43 Crores (31 Maich, 2023 ¥ 34,71 crofes) during the year includiag cash outflow short term and low value feases.
Iv Incrementat rate of of borrowing consldered during the year is 10% (31 March, 2023 10%)

v Refer note 5b for gross, addition, amortisatlon, depreciation ang net carrying value of lease assets
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Contlngent Habilities and commitments As at 31 March, 2024  As at 31 March, 2023
(A) Contingent liabilitles :
Claims against the Company not probable and hence not acknowiedged as debts consists of : -
(1) Demand disputed by the Company relating to Service tax on street tight maintaince, wheeling charges and cross
subsidy surcharges - refer note 3 below 353,35 35355
(1) Claims raised by the Government authorities towards unearned income arising on alleged transfer of certain land
parcels - refer note 3 below 127,65 127.65
(i) Way Leave fees claims disputed by the Company relating to rates charged - refer note 3 below 28.43 28,43
(Iv) Property related disputes - refer note 3 below 2.59 2.59
{v) Other clalms against the Company not acknowledged as debts, 212 212
(vi} Claims ralsed by Vidharbha Industries Power Limited (VIPL) in respect of increase in fuel cost for the financial yesr 136128 1381.28
ended 31 March, 2019 - refer nate 3 below and refer note 35 e e
{vii} Demand disputed by the Company relating te Standby Charges lncluding Interest payatle - refer note 4 below 398.68 213.79
(viil) Liablility in respect of termination of power purchase lease agreement - refer note 6 below @ [ala)
2,294,530 2,109.41

@@ Amount not determinable
Nates!

1
2
3

Amounts In respect of employee related claims/disputes, consumer refated litlgation, regulatory matters is not ascertainable.

Future cash flows In respect of above matters are determinable only on receipt of Judgements/decisions pending at varlous forums/authorities.

in terms of the Share Purchase Agreement entered into by the Company, AESL with RINFRA, In the avent the above matters are decided against the Company and are
not recoverable from the censumers, the same would be recovered from RINFRA.

Appeal has been filed by the Company under Sectien 111 of the Electriclty Act, 2003, challenging the Order dated 31 March 2023 passed by the Maharashtra

Electricity Regulatory Commission directing levy of Standby charges by Maharashtra State Electricity Distribution Company Limitad,
The above contingent liabilities (except Interest payable of T 28,67 included on vil) to the extent pertaining to regulated business, on which unfavourable cutcome

are recoverable from consumers sublect to MERC aoproval,
The Company had terminated long term Power purchase agreement {PPA) due to non-performance of cbligations under the PPA by VIPL, such termination has been

upheld by MERC / Appellate Tribuna! of Electricity ("ATE"}. VIPL has flled an appeal before the Hon'ble Supreme Court against the said order issuec by the ATE. The
proceedings are ongoing with the Hon'ble Supreme Court.

The Company, In respect of the above mentioned Cantingent Liabilities has assessed that it is only possible but not probable that outflow of economic resources will be

required.
(B) Commitments : As at 31 March, 2024  As at 31 March, 2023
Estimatad amount of contracts remalning to be executed on capltal account and not provided for (net of advance)
281.05 551,90
281,05 551.90

©

Other commitments :

a) For procurement of Hybrid (Sotar/Wing) power on long term basls, AEML has entered Into a long term 25 years PPA of 700 MW per annum with a group entity
(Agani Hybrid Energy Jalsalmer Four Limited) to purchase 700 MW per annum of Hybrid Renewable Power at? 3.24 per unit,

b) AEML has entered inte 8 Power Purchase Agreement for procurement of Power 500 MW per annum on Medlum term basis, e from 01 September, 2022 to 14
QOctober 2024 with a groug entity (Adani Enterprises Limited) at ¥ 5.98 per unit.

On 21 August, 2022, RINFRA has flled a Consolidated statement of arbitration claims under the Share Purchase Agreement. Management has been legally advised by
external legal counsel that the sal@ claim is unlikely to succeed, The Managament would follow the due process faid out under the Share Purchase Agreement for
dispute resolutlon and will respond with facts and present Its own claims against RINFRA In the arbitration proceedings.

The Hon'ble Supreme Court, while hearing the case in respect of the Issues between Vidarbha Industries Power Limited {VIPL), Rinfrs and AEML, had been appraised
that both VIPL and Rinfra have raised similar Issues before the Hon'ble Supréme Court and Arbitrator respectively. Therefore, the Hon'ble Supreme Court,
considering the submission made by parties, passed a direction vide order dated 22 November, 2022 to stay the Arbltration Proceedings In view of cendency of the
present case.

Maharashtra Electricity Regulatory Commission (MERC') vide ks order dated 26 December 2022 granted sn In-principal approval for the transfer of Company's
distribution netwerk infrastructure in Seepz SEZ ares te AEML Seepz Limited (ASLY), a wholly owned subsidiary of the Company. Based on the principles laid down by
MERC, ASL Ffiled requisite petitions for approval of tariff, power procurement plsn and switchover/ changeover protocol {l.e. shifting of consumers from other
Distribution Licensees to ASL and vice versa in SEEPZ area) which have been approved by MERC on 09 Cctober 2023

Subsequently, the Company and ASL have entered into & Business Transfer agreement dated 1 Novembar 2023 for transfer of Company's distribution network
Infrastructure (including movable and Immoveable assets) In Seepz SEZ area as & going concein to ASL, on 3 siump sale for a total consideration of ¥ 36.96 crore.
Considering thls is a business restructuring, the excess of conslderation over nel assets transferred aggregating 2 10,79 crore is recognised in Balance Sheet under
‘Other Equity",

Sr. No |Detalls related to transackion Amount
a Consideration 36,96
b Asseks and liabillties transferred

Assets
Property plant and equipment 33,94
Trade receivable 1.04
b1 |Total Assets 34,98
Llabilities
Security deposit recelved frem censumers 8.41
Advance received from consumers 0.40
b2 |Total Liabilities 8.81
c Net assets transferred (b1-b2) 26,17
d Capital Reserve {a-c) 10,79
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Transactlon with Struck off companies

Nature of transactions Balance Relation with the struck off company, if any,

Name of the Struck off company wlth struck off company  |outstanding [to be disclosed

As at 31 Mareh, 2024

Recelvables

United Glass Works Pvt, Ltd, Sale of power 0.01 [Consumer
Suchammed! Maver Pvt. Ltd, Sate of power 0.01 |Consumer
N R Enterprises Ltd, Sale of power 0,01 |Consumer
JV D Developers Pvt, Ltd. Szle of power 0.01 |Consumer
New Vision Pyt, Lid, Sale of power 0.01 |Consumer
Real tnfrastructure Co. Sale of power 0.01 |Consumer
Zenith Construction Co. Sale of power 0.0% [Consumer
Cthers - 631 Parties < 50K Sale of power 0.14 |Consumer

As at 31 March, 2023

Payables

Saptagrl Electricat Engineering Limited Purchase of service 0.02 tVendor
Inavit Englneering & Consulting Private Limited Purchase of service 0.01 (Vendor
Sanjyot Laser Private Limited Purchase of service 0.01 |Vender
Receivables

Shree Sai Seva Kripa Sra Socalety Limited Sale of power Q.01 {Consumer
Shanti Sagar Realty India Private Umited Sale of power .01 |Consumer
N R Enterprises Limited Sale of power 0.01 |Consumer
Parakh 8ldg Dev Private Limited Sale of power 0.01 :Consumer
Comet Plast Machinery Private Limited : Sale of power 0.01 |Cansumer
Others - 767 Parties < 50K Sale of power 0,15 [Consumer

Note ; If any transaction with a struck off company has happened during a financial year and settled / reversed / squared off, etc., during the same financial yesr such
that the balance outstanding Is NIL as at 31 March, 2024 is less than 50K (31 March, 2023 is less than 50K)

During the year, the Company has recognised the deferred tax expense/credit with respect to the effective portlon of gain/{losses) on a cash flow hedge classified in
Other Comprehensive Income in accordance with Ind AS 12, Income Taxes. Pursuant to the impact of aforesaid changes, the Company has restated the numbers for
the comparative perlods, which has resulted Increase in deferred tax credit on Other Comprehensive income by ¥ 22.91 Crores for the year ended 31 March, 2023,
with corresponding increase in Total Comprehensive Income for the year. The cpening balances as at 01 April, 2022 have also been restated in respect of Other
Equity Increased by  92.87 crares and Ceferred Tax Lisbilitles decreased by ¥ 92,87 ¢rores in respect of the sbove matter. As a result of the above, Other Equity has
been Increased by & 115,78 Crores and Deferred Tax Liabllities has been decreased by 2115.78 Crores as at 31 March, 2023,

During the previous financlal year, a short seller report ("SSR*) was published In which certain allegations were made on certaln Adani Group Companies including
Adani Energy Solutien Limited {formerly known as "Adani Transmission Limlted") {("the Helding Company*) and its subsidiary {"the Company’). in this regard, certain
wrlt petitions were flled with the Hon'ble Supreme Court {SC") seeking independent Investigation of the aiegations in the S5R and the Securities and Exchange
Board of Indla ("SEBI") also commenced Investigating the aliegations made in the SSR far any violations of applicable SEBI Regulations, The SC alse constituted an
expert commitiee to investigate and advise into the varlous aspect of existing laws and regulations and directed the SEBI to consider certain additional aspects in its
scope. The Expert committee submitted its report dated 06 May 2023, finding no evidence of regulatory failure, In respect of applicable laws and regulations. The
SEBI also concluded its investigations In twenty two of the twenty-four matters as per the status report dated 25 August 2023, to the 56

The SC In Its order dated 03 January 2024, disposed off all matters of appeal in various petitions Including petitions For separate independent investigatlons relating
to the sllegations In the SSR {including other allegation) and stated that the SEBI should complete the pending two Investigstions, preferably within 3 months, and
teke Its Investigations {including the twenty-two investigations slready completed) to thelr logical concluston in sccordance with law, During the quarter, the
Holding Company has recelved Show Cause Notice (SCN) from the SEBI relating to validity of Peer Review Certificate (PRC) of one of the former statutory auditor in
respect of an earller pertod, which the Holding Company has responded. Based on legal advice obtained, management belleves that the matter is technical in nature
and has no material consequential effects to relevant financial statements, and that there is no material non-comgliance of applicable lsws and regulations.

In April 23, the Helding Company had cbtained & tegal cpinlon by independent law firm, confirming {a) none of the slleged related partles mentioned in the short-
seller report were related parties te Its Holding Company and its Subsidiaries, under applicable frameworks; and (o) the Halding Company and Its Subsidiaries are In
compliance with the requirements of applicable laws and regulations.

Based on the Jegal opinlons, the SC order and the fact that there are no pending regulatory or adjudicatory proceedings as of date, except as mentioned above, the
management concludes that there are ne cansequences of the allegations mentloned in the SSR and other allegations on its Holding Company and its subsidiaries
and accordingly, these financial statements do not have any adjustments In this regard.

Adani Energy Selutions Limited (AESL), fermerly know 8s Adani Transmission Limited (ATL) has acquired the control of the Company w.e.f. 29 August, 2018, through
Its purchase from Reliance infrastructure Limited {(“RInfra"), of the equity shares of the Company, In accordance with Share Purchase Agreement, any incremental
adjustment, arising s a result of the MERG MYT crder for the period Ot April, 2017 to 28 August, 2018 [s to the account of R-infra, MERC In its MYT order has
provided for recovery of certain regulatory assets in subsequent years subject to final truing up adjustments.

Such recoverable ameunts are mainly an account of various components such as annual surplus, capex disatiowances, MAT credit etc. Pending final truing up by
MERC, the amount recoverable from Rinfra have not been accouanted for as at 31 March, 2024 and would be accounted for as and when such amount is finally
determined,
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Related Party Disclosure

As per the Ind AS 24, disclosure of transactions with related parties, are given below:

Name of related parties & descrlption of relatlonship

(A) Ultlmate Holding Entity

{B) Holdlng Company
{C} Subsldiary Company

(D) Key Management Personnel;

{E} Entity having significant Influence

$. B, Adani Family Trust (SBAFT)

Adani Energy Solutions Limited { Farmerly known as Adani Transmissian Limited)

Adani Electricity Mumbai infra Limited
AEML SEEPZ Limited

Mr. Anif Sardana, Chairman and Non Executive Director

Mr. Kandarp Patel, Managing Director & CEQ

Mr. Sagar Adani, Non Executive Director

Mr. Kennath Mctaren, Non Executive Director

fir. Quinton Choi, Non Executive Director

Mr, ¥ Jairaj, independent Director

Ms. Chandra lyengar, Independent Director

Mr. Kunjal Mehta, Chief Financia! Officer {w.e.f, 02 May,2022)
My, Jaladhi Shukia, Company Secretary

Qatar Holding LLC

(F) Enterprises over which (A) or (B} or (D) or {€) above have significant influence:
(where transactions have taken place during the year and previous year / balance outstanding)

(G} Employee Beneflts Funds :

Adani Power Limited

Adani Enterprises Limited

Adani Properties Private Limited

Karnavati Aviation Private Limited

Adani Power (Mundra) Limited (amalgamated in to Adani Power Limited w.e.f, 08 February 2023)
Adani Green Enargy Limited

Mundra Solar Py Limited

Super heights Infraspaces Private Limited

Adan} Electricity Navi Mumbai Limited

Power Distribution Services Limited

Adani Power Maharashtra Limited {smslgamated in to Adani Power Limited w.e.f, 08 February 2023)
Adani Total Gas Limited

Adani Hybrid Energy Jaisalmer Four Limited
Adani Foundation

Adani Hospltals Mundra Private Limited

Mumbai International Airport Limited

Adani Power Rajasthan Limited {amalgamated in to Adani Power Limited w.e.f. 08 February 2023)
Ahmedabad International Airport Limited

Adani Ports And Special Econernic Zone Limited
Valuable Properties Private Limited

Adani Krishnapatnam Port Limited

Adani Petrongat (Dahej) Port Limited

Adani Airport Holdings Limited

Ambuja Cernents Limited

Guwahatl international Airport Limited

PLR Systems Private Limited

Mundra Petrochem Limited

Dighi Port Limited

Adani New Industries Limited

Adani Sportsline Private Limited

SBSR Power Cleantech Eleven Private Limited
Adani Renewable Energy Holding Twelve Limited
Alpha Design Technologiss Private Limited
Belvedere Goid and Country Club Private Limited
ACC Limited

Adani Digital Labs Private Limited

Adani Infrastructure and Developers Private Limited
Adani Skill Development Centre

Adani Social Development Foundation

Adani Totalenergles E-Mobility Limited
Adaniconnex Private Limited

Dharavi Redavelopment Project Private Limited
Kutch Copper Limited

M P Power Transmission Package-ll Limited
Mundra Sofar Energy Limited

TRV {Kerala) International Airport Limited
Vishakha Renewables Private Limited

AEML Gratuity Fund
AEML Superannuation Fund

Nature of Transaction

For the year ended
31 March, 2024

For the year ended

Name of Related Party 31 March, 2023

Ltoan given

Adani Properties Private Limited - 1,000.00
43,10

AEML SEEPZ Limited 38.65

Adani Properties Private Limited

debts (refer note 5 below)

Loan recefved back AEM{ SEEPZ Limited 743 4
P N
investment in subsidiary AEML SEEPZ Umited 13507 7@ o
i e LRALIMGG ™
Interest expenses on shareholdars affiliated Qatar Holding LLC 149.20 \K § j@“ﬁ
g9/
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For the year ended Far the year ended
Nature of Transactlon Name of Related Party 31 March, 2024 11 March, 2023
Interest income Adani Properties Private Limited - 104.73
AEML SEEPZ Limited 1.34 -
Adani Enterprises Limited 0.64 22.69
Contribution to employee benefits AEML Gratuity Fund 0,95 0.98
AEML Superannuatien Fund 6.06 771
Recaipt of services Karnavati Aviation Private Limited - 3,00
Adani Power (Mundra) Umited - 0.00
Adanl Eatemprises Limited 108.79 85.73
Power Distribution Services Limited 15.00 15.00
Adani Petronet (Dahej) Port Limiteg 3,61 4,04
Mundsa Solar Pv Lirnited - c.o0
Alpha Design Yechnologies Private Limited 1.94 3.54
Beivedere Gold and Country Club Private Limited 0.03 9.0
Adanl Hospltals Mundra Private Limited - 0.04
Adani Power Limited Q.01 -
Adani Sogial Development Foundation 0.20 -
Purchase of $oods / Services Adani Power Limited 52.31 -
Purchase of assets Adani Totalenergjes E-Mobility Limited 0.54 -
Expenses incL_srreff on behalf of wholly AEML SEEPZ Limited 3.01 B
owned subsidiary company
Services given Kutch Copper Limited 0.57 -
Employee advance transferfed out Adani Airport Holdings Limited - 0.62
Employaes benefits transferred from Adani Enterprises Limited 5.77 omn
Adani Ports And Special Econemic Zone Limited - 0.24
Adani Krishnapatnam Port Limited 0.01 -
Mundra Solar Energy Limited 8.02 -
M P Power Transmisslon Package-if Limited 0.06 -
Adani Electricity Mumbal Infra Limited 6.28 -
Employees benefits transferred to Adani Electricity Mumbai Infra timited - 6.55
Adani Alrpore Holdings Limited 0,23 0.44
Adani Enterpsises Limited G111 Q.13
Ahmedabad Interpaticnal Airport Limited 0.26 £.02
Adani Krishnagatnam Port Limited - 0.43
Adani Green Energy Limited - 0.18
mMumbal Intesnational Alrport Limited - 0.50
Ambuja Cements Limited 0.05 0.96
Adani Power Maharashtra Limited - 0.01
Guwahati International Airpert Limited - 0.05
Adani Petronet (Dahe}) Port Limited - 0.01
Pt.R Systems Private Limited 0.03 0.03
Mundra Petrochem Limited - oM
Dighi Port Limited - 0.01
Adani New Industries Limited - 0.05
Adani Sportsline Private Limited - 0.09
Adani Power Limited 0.02 -
Adani Ports And Sez Limited 0.50 -
Adanl Total Gas Limited 0,10 -
Adanl Infrastructure and Develogers Private Limited 0.32 -
Adanicennex Private Limited 0.04 -
Bharavi Redevelopment Project Private Limiced 0.09 -
Payment made on behalf of Group Adanl Electricity Navi Mumbal Limited 0.05 0.05
Companies Adani Electricity Mumbai Infra Limited - 0.23
Power Distribution Services Limited 1.52 2,58
AEML Seepz Limited .12 0.18
Payment made on behalf of Group Adan} Electeicity Navi Mumbai Limited - 0.09
Companies - received back Adani Electricity Mumbal Infra Limlted - 0.06
Advance paid towards power purchase Adanl Enterprises Limited - 1,409.41
Corporate soclal respansibility contribution  JAdani Foundation 7.72 7.42
Adani Skilt Develogment Centre 1.84 -
Purchase of coal Adasai Entesprises Limited - 92,74
Sale of cosl Adan} Power Rajasthan Llmited - 3.B6
Purchase consideration received towards .
capital reorganisation AEML SEEPZ Limited 36.96 -
Sale of power AEML SEEPZ Limited 6.47 -
Sale of material (meters) AEML SEEPZ Limited 0.00 -
Sale of advertisement space Adani Digital Labs Private Limited 0.07 -
Purchase of power (net of discount, if any} |Adani Enterprises Limited 2,464.83 1,971.08
SBSR Power Cleantech Eleven Private Limited - Q.62
Adani Hybrid Energy Jaisalmer Four Limited 930,83 708.81
AEML SEEPZ Limited 0.22 -
Rent paid Mumbat international Airgort Limited 1.14 1.14
Reimbursement of water ¢xpenses Mumbai International Airport Limited 0.08 -
Earnest money deposit recelved Adanl Tetal Gas Lirited - 0.1c
Adani Renewable Energy Holding Twelve Limited - 0.04
Vishakha Renewables Private Limited 014 T
ACC Limited 0.50
Ambsja Cements Limited o 0.50
Dividend Paid Adani Energy Solutions Linﬁ‘-’;/ 255,99
Gatar Hoiding LLC S 85.78
Earnest money deposit refunded ACC Limited g‘rgjf" 0.50
Ambuja Cements Limited {4 0.50

i
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Remuneration pald to Key Management Persennet (KMP):

Nature of transactlon

Name of Related party

For the year ended
31 March, 2024

For the year ended
31 March, 2023

Shareholders Affiliated Debt

Shaort term employee benefits Mr. Kandarp Patet 7.82 5.1%
Mr. Kunjai Mehta 1.48 1.28
Post employment benefits Mir. Kandarp Patel 0.31 0.29
Mr. Kunpjal Mehta 0.08 0.06
Sitting fees to directors Mr. K Jairaj 0.05 0.04
fs. Chandra lyengar 0.04 0.04
Balance payabie Mundra Solar Py Limited 0.10 0.10
Karnavatl Aviation Private Limited - 5,05
Power Distribution Services Limited 10.48 7.63
Adani Hybrid Energy Jaisaimer Four Limited 89.07 140,89
Adani Enterprises Limited - 166.91
Super heights Infraspaces Private Limited 79.00 79.00
Mumbal international Airport Lirited - 0.55
Ambuja Cements Limited 0.05% 0.90
Adani Power Maharashtra Limited - 9.0
Guwsahatl Internationat Alrpert Lisnited - 0.0%
Adani Petronet (Dahej) Port Limited - 0.01
PLR Systems Private Limited 0.03 0.63
Mundra Petrochem Limited -+ 0.1
Dighi Port Limited - 0.01
Adani New Industries Limited - 0.05
Vishakha Renewables Private Limited 0.14 -
Adani Renewable Energy Holging Twelve Limited Q.04 0.04
Adani Sportsline Private Limited - 0.09
Adan| Green Energy Limited - 018
Adani Airport Holdings Limited 0.20 0.44
Adani Hospitals Mundra Private Limited - 0.04
SBSR Power Cleantech Eieven Private Limited - 0.62
Ahmedabad international Airport Limited 0.26 0.02
Valuable Properties Private Limited Q.06 Q.06
Adani Power (Mundra) Limitad B 0.03
Adanl Krishnapatnam Port Limited - 0.43
Alpha Design Techaoiogies Private Limited - Q.40
Adani Total Gas Limited 0,10 410
Adan] Totalenergies E-Mobiity Limited 0.54 -
Adani Power Limited 0.02 -
TRV (Kerala) Internaticnal Airport Limited 0.02 -
Adani Ports And SEZ Limited 0.74 -
Adar Infrastructure and Developers Private Limited 0.32 -
Adani Electricity Mumbai Infra Limited 6.28 -
Adanicennex Private Limited 0.04 -
Dharavi Redevalopment Project Private Limlzed 0.09 -
Balance receivabie Adani Electricity Navi Mumbai Limited 0.05 0.00
Adani Electricity Mumbat Infra Limited - 578
AEME SEEPZ Limited 38.07 0.51
Adani Ports And Special Economic Zene Limited - 0.23
Adanl Enterprises Limited 57.18 -
Adani New Industries Limlted 0.22 -
Adani Krishnapatnam Port Limited 0.01 -
Mundra Sotar Energy Limited 0.02 -
Adani Digital Labs Private Limited 007 -
Dighi Port Limited 0.00 -
M P Power Transmission Package-ll Limited 0.06 -
Borrowings - Shareholders Afflliated Dabt Qatar Holding LLG 2352.02 2317.19
Interast accrued but not due on
Qatar Holding LLC 57.39 5717

Note:

1 The above disciosure does not include transaction with / as pubtic utllity senvices viz, electricity, telecommunications etc, in the nofmal course of business.

2 Transactions amongst related pariies are made on terms equivaient te those that prevail in arm's length transactions and represent the substance over the legal
form, Qutstanding baiances at the year-end are unsecured and interest frae and settiement occuss in cash. There have been no guarantees provided or received for
any related party recelvabies or payables. Fer the year ended 31 March 2024, the Company has not recorded any Impairment of receivables relating Lo amounts
owed by related parties (31 March 2023: ¥ Nil). This assessment Is undertaken each financial yeasr through exarmining the financlal positicn of the retated pasty and
the market in which the related party operates.

3 Key Manageriai Personnel are entitled to post-employment benefits and other long term employee benefits recognised as per Ind AS 19 - 'Employee Benefits' in the
financial statements. As these empleyee benefits are iump sum amounts grovided on the basis of actuarial valuation, the same Is not included above.

4 Refer note 34 (C) for commitments with related parties,
5 Amounts disclosed are contractual undiscounted cash fiows,
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42 Disclasure under Ind AS 19 “Employee benefits”

Defined contributlon plan

(i) Provident fund
(i) Superannuation fund
(iil} State defined contributlon plans

- Empioyer's contribution te Employees’ state insurance
- Employers' Contribution to Empioyees’ Penston Scheme 199%

The provident fund and the state defined contribution ptan are operated by the Reglonal Provigent Fund Commissioner and the superannuation fund
is administered by the trustees of the AEML Superannuation Scheme. Under the schemes, the Company is required to contribute a specified
percentage of payroli cost to the retirement benefit schemes to fund the benefits, The Company has no obligation other than the contribution to the

fund,

The Company has recegnisad the following amounts as expense In the statement of profit and loss for the year:

Particulars

For the year ended
31 Margh, 2024

For the year ended
31 Margh, 2023

Contribution to Provident fund 41,84 41.50
Cantribution to Employees Superannuation fund 6.06 7.7
Contributicen to Employees State Insurance Corporation 0.01 0.08
Contribytion to Employges Pension schame 5.83 6.37

™~

Defined benefit plan
Gratulty

The Company operates a funded gratuity plan in the form of @ Trust, governed by Trustees appointed by the Cempany and administered by tife
Insurance corporation. Every employee is entitled to a benefit equivatent to fifteen days salary last drawn for each completed year of service in line
with the Payment of Gratuity Act, 1972 or Company scheme whichever Is beneficlal, The same 7s payable at the time of separation from the Company

of retirement, whichever is earlier, The benefits vest after five years of continuous service,

Particulars For the year ended For the year ended
31 March, 2024 31 Marah, 2023

Princlpal assumptlons In actuarial vaiuation
Rate of discounting 7.21% 7.44%
Rate of salaty incraase 10.50% 10.25%
Rate of employee turnover 1.00% 1.00%

R Indian Assured Lives Indian Assured Lives
Mortality rate during employment Mortatity 2(8:;1:} fortality 2612-14 (Urban)
Change in the present vatue of dofined benefit obilgstion 31-Mar-24 31-Mar-23
Present value of benefit obligation at the beginning of the year 656.14 682,13
Liability transferred In 338 G.15
Liabliity transferred out (8.46) (1.38}
Interest cost 43,32 47.61
Currant service cost 30,97 3719
Liabilitles extinguished on settlement - (18.16)
Benefit paid from the fund {62,95) {40.60}
Actuarial (Gain) / Losses on obligation- due to shange in financial assumptions 23.49 (22.18)
Actuarial (Gain} / Losses on obdligation-due to experience (11,32) (28.62)
Present value of banefit obllgation at the end of the year 654.57 656,14
Change In the fair value of plan assets
Fair value of plan asset at the beginnifg of the year 474,59 489,46
Assets transferred out (4.93) {6.55)
Interest income 29.81 3416
Benefit paid from the fund (82.95) (40.60)
Centripution by the employer 0.95 C.58
Relturn on pian assets axcluding intarast incoma (1.73) {2.86)
Falr value of plan asset at the end of the year 415.74 474,59
Amount resognised in the balance sheet
Present value of benefit obligation at the ead of the year 654,57 656.14
Fair value of plan assets at the end of the year 415.74 474,59
Funded status (Deficit) (238.83) {181.55)
Net {lisbllity) recognized in the bslance shest (238.83) {181.55)
Provisions - Current 32.56 29,07

Non-osurrent 206.27 152.48
Expenses recognized in the Statement of profit and foss
Current service Cost 30.97 3719
Net interest cost 13,50 13.45
Loss / (Gains) on curkailments and settlements - (18.16)
Expenses recognisad 44,47 32,48
Expenses recognised in Other semprehensive inoome (OCH)
Actdarial {Galns} / lesses on obligation for the year 1219 (50.80)
Return on plan assets exciuding Interest income 172 2.86
Net insome for the year recognised [n OCH 13,91 {47.94)
Major categories of plan assats
Government securitles 80.39% 80.39%
Cebt and other Instruments 9.85% 9.85%
E£quity instfuments 9.76% a.76%
Total 100% 100%
Expected contribution for next financlsl year 32.56 29.07
Expected maturity analysls of undiscounted defined benefit obligation is as follows
Within ane year 39,54 107.25
Between 2 to 5 years 156,89
Between 6 to 10 years 33698
Beyond 10 years 743.45
The weighted average duratiop of the defined benefit abligation 1C.00
SRR OHA T
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particulars For the year ended For the year anded
31 March, 2023 31 March, 2023
Sensitlvity analysis
Projectad benefit abligation on current assumptions 654,57 £656.14
Assumptlons - dlscount rate
Sensltivity level 1.00% 1.00%
Impact on defined benefit obligation ~in % increase (7.46%) (6.69%)
Impact on deflined benefit obligation —in T crores (48.83) {43.90)
Impact on defined benefit obligation -in % decrease 8.51% 7.62%
Impact on defined benefit obligation -in ¥ crores 55.68 50,02
Assumptions - Future salary increase
Sensitlvity level 1.00% 1.00%
Impact on defined bapefit obligation -in % increase 7.90% 713%
Impact on defined benefit obligation -in ¥ crores 51,73 46.77
Impact on defined benefit abiigatien ~in % decrease (7.07%) {6.41%)
Impact on defined benefit obligation ~In T creres (46.29) (42.04)
Assumptions - Employee turnover
Sensitivity tevel 1.00% 1.00%
Impact on defined benefit obligation -in % increase (1.61%) {1.28%)}
impact on dafined benefit abligation —in ¥ crores {10,52) (8.37)
impact on defined benefit abligation ~in % decrease 1.78% 1.41%
impact en defined benefit obligation —in ¥ crores 11,64 9.24

2.(i} The above sensitivity analyses are based on s change in an assumption while holding ail other assumptions constant. In practice, this is unlikely to

2.

3

wocur, and changes In some of the assumpt/ons may be correlated. When caloulating the sensitivity of the defined banefit obligation to significant
actuarial assumptions the same method {present value of the defined benefit obligatien caloulated with the projected unit credit method at the end
of the reporting year) has been applied as when calculating the defined benefit llability recognised in the balance sheet.

The methods and types of assumptions used In preparing the sensitivity analysts did not change compared to the prior period.

Risk axposure:
Through Its defined benefit plans, the Company is axposed to a number of risks, the most significant of which are detailed below:

3.() Asset volatlity:
The plan liabilities are catculated using a discount rate set with reference to government bond yield. if plan assets underperform this yield, it will
result in deficit. These are subject to interest rate risk. To offset the risk, the plan assets have been deployed in high grade insurer managed funds,
3.0} infiation rate risk:
Infiation higher than expected increase In salary could increase the defined benefit obligation.
3.4y Demographic risk:
The aresent value of the defined benafit plan liability is calculated by reference to the best estirnate of the mortality of plan participants both during
and after their employment. An increase In the life expectancy of tha plan participants will increase the plan's Rability.
Regulatory deferral account As at 37 March, 2024 As at 31 March, 2023
Net Reguiatory deferral account
Regulatary assets 157136 1,961.73
MNet regulatory assets 1,571.36 1,961.73
Rate regulated activitles

1 As per the Ind AS-114 'Regulatory Deferral Accounts’, the business of electricity distribution is 8 Rate Regulated activity wherein Maharashtra
Electricity Regulatory Commission (MERGC), the regulator determines Tariff to be charged from consumers based on prevaiting requlations in place.

2 MERC Multi Year Tariff Regulations, 2019 (MYT Regulations), is applicable for the period beginning fram 1 April, 2020 to 31 March, 2024. These
regulations reguire MERC to determina tariff in @ manner wherein the Company can recover its fixed and variable costs including assured rate of
retufn on approved equity base, from its consumers. The Company determines the Revenue, Regulatory Assets and Liabilities as per the terms and
conditions specified in MYT Regulations,

3 Maharashtra Electricity Regulatory Commission ("MERC") vide its order dated 31 March 2023, has approved the Trulng -up of Annual Revepue
Requirement {ARR) for FY 2019-20 to FY 2021-22, Provisional Truing -up of ARR for FY 2022-23 and revised projectad ARR and Tarilf far the period
from 2023-24 to 2024-25 for Generation, Transmission and Bistribution Business of the Company {MTR Order). Consequant to the above order, the
Company has recognised net income of Rs 242,76 cfores during the year ended 31 March 2023.

4 Pursuant to the Mid Term Review (MTR) order issued by Maharashtra Electricity Regulatery (MERC) on 31 March 2023, the Company has recovered
from customers Regulatory Asset Charge (RAC) for past yesrs. The impact thereof on the Revenue from Operations and Net Regulatary
Income/(Expense) for the raporting periods is as stated below

s Far the year ended For the year ended

No |Fortieulars 31 March, 2024 31 March,2023
a [Revenue from operations for the year 9,747.95 8.350,95
b |Less: Recovery of RAC for past years {657.48) -
¢ |[Revenue from aperations (excluding past year racovery) {(a-b) 9,090.47 8,360.96
d_|Regulatory incoms/(expanse) {net} {404.00} 1,035.58
e [Movement in regulatory deferral balance other comprehensive income - Distribution 13.60 {47.94)
f_|Recovery of RAC for past years 657.48 -
g [Regulatory insome/{expense) {net) (d-e-f) 267,08 987.64

& Reconciliation of Reguiatory Assets/Liabilities of distribution business as per Rate Regulated Activities is as follows:

Partloulars As at 31 March, 2024 As at 31 Mareh, 2023
Opening Regulatory assets {net} 1,961.73 850.36
Add:

income recoverable from future tagiff

Revenue gap for current year 267,08 772.83
Accrued in respect of earlier year consequent to MERC MTR Order Q.03 338,54
Total 25711 111,37
Less!

Resover of RAC for previous years (657.48) -
Net Movement guring the year {350.37) 1,111.37

Closing balance 1,571.36 1,963,753

Note |

(b} ather risks including currency or other market sisks, if ni} \\\’ b
Any change in the Tariff regulations teyond the curren éa ff period endlngg
Deferral Account Balances, {

(li) The Company will recover regulatory gap of 1 828, ﬁokﬁid.re in FY 2024-25,
the projects as per existing MERC regulations
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44  Financla! Instruments
1 Fair value measurement

Particulars 31 March, 2024 31 March, 2023

Book value Falr value Book value Fair value
Financial assets
Investment
- jnvestment in mutual fund at FVTPL - - 742,91 742.91
- Investment in treasury bills at FVTPL 34.56 34,56 24,75 24.75
- Investment in government securities 233,51 220,31 233.61 21432
Trade recelvables 469,15 469,15 452,27 452,27
|cans 60.46 60.46 32.79 32.79
Cash and cash eguivaients 286.40 286,40 90.60 20.60
Bank balance other than cash and cash equivalent 628,22 628,22 622.45 622.45
Derivative instruments designated in hedge acceunting relationship 559.69 559.69 563,37 55337
Other financiat assets 124106 1,241.06 1,254.03 1,254.03
Toktal 3,515.05 3,499.85 4,008,78 3,987.49
Finanalal liabilitles
Borrowings (Senior secured note - 3.949% & Sustainability linked notes - 3,867%) - fixed rate 9,770.32 8310.57 10,599.10 765003
Borrowings {Shareholders affiliated debts - 6.365%) - fixad fate 2327.88 2,327.88 2,289.52 228852
interest accrued on borrowings 11538 115.38 120.20 120,20
Borrowings Uncluding interest acoruad & current maturities) - floating rate 1,052.96 1,052.96 503,05 503.05
Lease liabilitles 19.14 19.14 30.74 3074
Trade payables 1.478.97 1,479,897 1,627.50 1,627.50
Barivative instrumeants designated in hedge accounting relationship 6280 62.80 3,71 3.1
Other Financial liabilities 1,041.37 1.041.37 1,082.68 1.082.68
Total 15,869.82 14,410.07 16,256.50 13,307.43

Above exciudes carrying value of investment in subsidlary accounted at cost in accordance with ind AS 27,

The management assessed that the fair value of cash and cash equivalents, other balances with bank, trade recejvables, loans, trade payables, ather financial assets and
liabilities approximate their carrying amounts largely due to the short term maturities of these instruments.

The Falr value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in @ current transaction batwaen willing parties. The
following methods and assumptions were used to estimate the fair values.

Fair value of the Government securities, mutual funds afe based on the price quotations near the reporting date.

The fair value of loans from banks and other financial liabilitles, as well as other non-current financial llabilities 1s astimated by discounting future cash flow using rates
currently available for debt on similar Lerms, credit risk and remaining maturities.

The Cempany enters into derlvative financhal instruments with various counterparties, principally banks ang financial institutions with invastment grade cradit ratings. Foreign
exchange forwarg contracts are velued using valuation technigues, which employs the use of market observabie inputs. The most freguently applied valuation techniques
include forward pricing ang swap models using present value calculations. The models incorporate various Inputs including the credit quality of counterparties, foreign
exchange spot and forward rates, yield ourves of the respective currencies, currency basis spreads between the respective currencies, interest rate curves and forward rate
curves of tha underiying currency. All derivativa contracts ara fully collateralized, thereby, aliminating both gounterparty and the company's own non-performance risk,

2 The falr vaiue hierarchy is based on inputs to valuation techniques that are used te measure falr vaiue that are either obsarvable or unobservable and consists of the following

three levels
Level 1:

Inputs are quoted prices (unadjusted) in active markets for {denticat assats af ligbliities.

Level 2:

Vafuation techniques for which the lowest tevet input that is significant te the fair value measurement is directly or indirectly observable,

Level 3¢

Valuation techniques for which the jowest level input that is significant to the fair value measurement is uncbservabie,

Fair Value Hierarchy as at 31 March, 2024

Quoted prices Significant Significant
Particulars Date of In active observable unobservable T
atal
Valuatlen markets inputs Inputs
{Level 1) {Level 2) {Level 3}
Assets
Investmants in treasury bills 31 March, 2024 34.56 - - 34.56
Derivative financial assets 31 March, 2024 - 559.69 - 559.69
Total 34,56 559,69 - 594,25
Liabllitles
Derivative instruments designated In hedge acoounting relatlonship
Derivative financial Liabilities 31 March, 2024 - 62.80 - 62.80
Total - 62,80 - 62.80
Fair Value Hierarchy as at 31 March, 2023
Quated prices Signiflcant Slgniflcant
Partloulars Data of in active observable unobsarvable T
otal
Valuation markets inputs inputs
{Level 1) {Lavel 2) {Leyel 3)
Assets
Investments in mutual funds 31 March, 2023 742,91 - - 742.91
Investments in treasury bills 31 March, 2023 24.75 - - 24,75
Derivative financial assets 31 March, 2023 - 553,37 - 553,37
Tokal 767.66 553.37 - 1,321.03
Liabilities
Derivative financlal Liabilities 31 March, 2023 - 37 - 3.71
Total - 3N - 3N

3 Capltal Management & Gearing Ratio

The Company manages its capital structure in a manner to ensure that It will be able to continue as a go
appropriate debt and equity balance. The Company's capital structure is represented by equity {(comprising Issued capital, retained earnings and othg d
Company's management reviews the capital structure of the Company on an annual basis. As part of this review, the management considers the cgi

ing concern whila optimising the return to s}ﬁé ho

assoctated with each class of capital. The Comgan'g':;?qu;ec&ve is to ensure that the gearing ratic (debt equity ratio) is around 70 : 30
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Gearlng ratio
The gearing ratio at the end of the reporting period was as follows :

Particulars As at 31 March, 2024 As at 31 Mareh, 2023
Debt 13,266.54 13,511,87
Less | Cash & bank balance 1,480.26 1,321,79
Net debt 11,786.28 12,190.08
Total Capital 4,588.51 4,831,84
Capital & net debt 16,374.79 17,021,982
Net debt to Total Capital plus net debt ratio (%) 72% 72%

# Net debt ko Total Capital pius net debt ratio (%) excluding fair valuation of foreign foan amounting ko 2 1582,62 crores (31 March, 2023 31.663.1¢ crores) is 69% (31 March,
2023 69%)

(i) Debt includes as Non-current berrowings at fair value (inciuding current maturities), currant borrowings and interest accrued on borrowings

In arder to achleve this overalt objective, the Company's capital management, amongst other things, alms to ensure that it meets financial covenants attached to the interest-
tearing loans and barrowings that define capital structure requirements. Breaches in meeting the financial covenants would permit the bank to immediately cali toans and
borrowings, There have baen ne significant breaches In the financial covenants of any interest-bearing loans and borrewing In the current year.

-

Finanelal risk management objectives and policies

The Company's principal financial liabilities, other than derivatives, comprise loans and borrowings, trade and other payables. The maln purpose of these financial llabilitias is to
fnance the Company's operations/projects The Cempany's principal financial assets inciude loans, investment including mutual funds, trade and other receivables, and cash and
cash equivajents which is derived from its operations,

{n the ordinary course of business, the Campany Is mainly exposed to tisks resulting from exchange ¢ate fluctoation {currency risk), intesest rate movements {intasest rate risi)
collectively referred as Market Risk, Credit Risk and Liguidity Risk. The Company's sepier management oversees the management of these risks. it manages its exposure to these
risks through the use of derivative financial instcuments for hedging transactions. It uses derivative instruments such as cross currency swaps, full cusrency swaps, principal
only swaps, coupon only swaps to manage thase risks. These derlvative instruments reduce the impact of both favourable and unfavourable fluctustions,

The Company's risk management activities are subject to the management, direction and control of Central Treasury team of the Company under the framework of Risk
Management Policy for currency and interest rate risk, as approved by the Board of Direciors of the Company. The Company's Central Treasury team ensures appropriate
financial risk governance framework for the Company through appropriate polictes & procedures and financial risks are ident/fled, measured and managed in accordance with
the Company's policies and risk objectives. It is the Company's policy that no trading in derivatives for speculative purpeses is undertaken.

The decision of whether and when to execute derivative financial instrumants alonig with its tenure oan vary from period to period depanding on market cenditions end the
relakive costs of the instruments, The tendre is linked to the timing of the underlying exposure, with the connection batween the two being regularty moaitored. A#l derivative
contracts are executed with counterparties that are creditworthy. The outstanding derivatives are reviewed periodicaily to ensure that there Is no inappropriate concentration
of cutstanding to any particular counterparty.

A, Market risk

Market risk is the risk that the fair vaiue of future cash Hows of a Financial instrument will fluctuate because of changes in market prices. Markat risk comprises twe types of
risk: interest rate risk, ang ourrency risk, Financiat instruments affected by market risk inoiude loans and borrowings, The sensitivity analysis in interest rate and foreign currency
risk sections relate to the position as at 31 March, 2023 and 31 March, 2024.

The sensitivity anaiysis have been prepared on the basis that the amount of net debt, the ratio of fixed to floating interest rates of the debt and derivatives and the proportion
of financial Instruments in foreign currencles are all constant as at 31 March, 2023 and 31 March, 2024,

\. Forelgn ourrensy rlsk

The Gompany is exposed to fareign currency risks arising frem its exposure to the USD.Forelgn eurrency risks asise from future commercial transactions and racognized assets
and liabilities, when they are depominated in a currency other than Indian Rupee, Exposures on foreign currency loans are managed through the Company wide hedging policy,
which is reviewed periodically to ensure that the results from fluctuating currency exchange rates are sppropriately managed. The Company's exposure with regards to foreign
currenocy risk is given beiow.

The following table shows foreign currency exposures in US Deltar on financiat instruments at the end of the reporting period, {refer note 44 (5))

Forelgn eyrrency expesures
As at 31 March, 2024 As at 3t March, 2023
farelgn
Pastloulars Fu;le:gmn”t:iurrency Amount aurcency Amount
ons} (in miltions)

In USD
(1) interest accrued but not due 13,83 115,38 14,63 120,20
{il} tmport creditors and acceptances 2.35 19.56 0.73 5.99
{ili) Bond 880.00 7,339.65 1,000.00 8.217.00
(iv) Bond - Sustainability Linked Notes 300,00 250215 300.00 246530
(v) Shareholders Affiliated Debts 282,00 235202 282.00 2.317.19
Derivatives
-Call options - - - -
-Cross curfency swaps (993.24}) (8,284.12} (982.00) {8,069.09)
-Forward coupon - - {2.00) {15.43)
-Farward principal - . - -
-Coupon only swaps (2.59) (21.60) (12,63) (103.78)
-Principal only swaps {480.00) (4,00%.46) (600.00) {4,930,20)

Tokal 2,35 19.58 o.73 s.98
In Euro
() Import creditors and acceptances .03 0,25 0.03 0.30

Total 0.03 0,25 0.03 Q.30

(1} Forelgn currenoy sansitlvity analysis
The following tables demonastsrate the sensitivily to a reasonably possible change In currency exchange rates, with all other variables heid constant on the
Company's profit before tax and pre-tax equity is as under:

Effect on profit before tax and consequential impact on equity
Partioulars As at 31 March, 2024 As at 31 March, 2023
Increase Decrease Increase Decrease

Rupee Increase / (decrease) by ¥ 1 against USD / EURQ 0.24 (0.24) 0,07 {0.07)
Rupee increase / (decrease) by ¥ 2 against USD / EURG 0,48 (0.48) 0.16 (C.18}
Rupee increase / (decrease) by T 3 against USD / EURO 0,72 (0.72) 0.23 (0.23)

WER Chaos
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Il, Interest rate risk

The Company is exposed to intarest rate risk on varlable rate borrowings and on the refinancing of fixed rate debt, The Company's palicy is to borrow fong term debt with fixed
interest rate, The short term bofrowings of the Company are mainly floating rate rupee dencminated working capital borrowings.

he long-term borrowings of tha Group includes borrowings by way of Senior Secured Notes (SSN} and Shareholder's Affillated Debts carries fixed rate of interest til maturity,
During the year 2021-22, AEML issued the Sustainabillty Linked Bong (SLB} of USD 300 million through 10-year notes under USD 2 billion Glebal Medium-Term Notes program
(GMTN} which carry fixed rate of interest till maturity with certain Sustainability Performance Targets {SPTs), non-attsinment of which will result in increase in fixed rate of
interest by 0.15 per cent p.a, for SPT 1in March 2027 and further 0.15 per cent p.a. for SPT 2 for March 2029,

() Interest rate sensitivity:

The sensitivity analysis below has been determined based on average outstanding exposure of borrowings during the year that have floating interast rates,

if the interest rates had been 50 basis points higher or lower and ali the other varlables were held constant, the effect on interest expense for the respective financlat years and
consequent effect on Company's profit and equity in that financial year would have been as below;

Partleulars As at 31 March, 2024 As at 31 March, 2023
increase 50 bps decrease}50 bps increase decrease

Interest expense on loan 231 (2.31) 511 {5.11)

Effect on profit before tax (2,31) 231 (5.11) 511

B. Credit risk

Credit risk is the risk that counterparty will not meet its obfigations under a financial Instrument or customer centract, leading to a financial loss. The Company is exposed to
creglt risk from ts operating activities {primarily trade recelvables and other financial assets) and from its investing activities, including loans given, deposits with banks,
financiaf institutions & others and other financial assats,

Custamer cradit risk is mapaged by the Company’s established palicy, procedures and control relating to customer credit risk defined in accordance with this assessment.

Credit risk on cash and bank balances is limited as the Company generally invests tin deposits with banks with high credit ratings assigned by international and domastic credit
rating agencies. Investments primarily include investment in government securities and considered as low risk investments. Counterparty credit fimits are reviewed by the
Company's management on a regular basis. The limits are set to minimize the concentration of risks and therefore mitigate financlal loss through counterparty's potential fallure
to make payments,

Particulars As at 31 March, 2024 As at 31 Mareh, 2023
Trade receivables 468,15 452.27
Loans 60.46 3279
Other financial assets 1,800.75 1,807.40

Total 2,330.36 2,292.48

Refer note 12 for credit risk and other infermation in respect of trade recelvables. Meoreover, given the diverse nature of the consumer profite of the Company, trade receivables
are spread over a number of customers with no significant concentration of credit risk. No single customer accounted for 10.0% or more of revenue basis in any of the years
presented, The history of trade receivables shews a negligible provision for bad and doubtful debts compared to the volume/value of sales recorded. Other receivables as stated
above are due from the parties under normal course of the business having sound credit worthiness and as such the Company believes exposure to credit risk to be minimal.

The Campany has not acquired any credit impaired assat,

C. Liquidity risk

Liquidity risk is the risk that the Company will encounter gifficulty in raising funds to meet commitments associated with financial instruments that are settled by detlvering
cash or enother financlal assel. Liquidity risk may result from an inability to sell a financial asset quickly at close Lo jts fair vaiue The Company has an established liquidity risk
management framework for managing its shock term, medium term and long term funding and liquidity managemant requirements. The Company's exposure to fiquidity risk
arises primarily from mismatches of the maturitles of financial assets and lzbillties The Company manages the liquidity risk by maintaining adequate funds In cash and cash
equivalents The Company also has adequate credit facllities agreed with banks to ensure that there Is sufficient cash to meet ail its normal operating commitments in a timely
and cost-effective manner.

Contractual maturities of Financial liabillties Less than 1 year 1to 5 years Moa;eg;\:n 5 Total
As at 31 Maroh, 2024
Borrowings** 170339 214021 12,982.15 16,825.75
Trade payables 144258 - 37.39 147967
Lease liabilities*** 2.07 4.85 S.49 16.41
Other financisl liabilitles 1,041.37 62.80 - 1,104.17
Total 4,189,41 2,207.86 13,029.03 19,426,30
As at 31 March, 2023
Borrowings** 1200.25 2,296.83 14,246.70 17,743.78
Trade payables 1.594.74 - 32,76 1,627.50
Lease liabilities*** 6,36 5,67 10,74 22,77
Other financisl liabilitles 1,082,68 37 - 1,086,39
Total 3,884.03 2,306, 21 14,290.20 20,480,444

The table has been drawn up based on the undiscounted contractual maturities of the financial liabitities including interest that will be paid on thosa fiabilities upto the maturity
of the instruments, ignoring the call and refinancing options avaflable with the Company.

Carrying Value of lease lizbilities is 2 19,14 crores (31 March, 2023 os % 30,74 crores)

Derivative financlal instrument

The Company uses derivatives instruments as part of ks management of risks relating to exposure to fluctuation in foreign currency exchange rates and interest rates. The
Company does not acquire derivative financial instrements for trading or speculative purposes neither does it enter into complex derivative transactions to manage the above
risks, The derivative transactions are normatly in the form of cross currency swaps, principal only swaps, coupon only swaps to hedge its foreign currency risks and are subject
to the Company's guidelines and policies,

The fair values of all derlvatives are separately recorded in the balance sheet within cufrent and non current assets and liabilities, Derivative that are designated as hedges are
ciassified as current of non current depending on the maturity of the derivative,

The use of derlvative can give rise to credit and market risk, The Company tries to control credit risk as far as possible by only entefing into contracts with stiputated / reputed
banks and financial institutions. The use of derivative instrumeant is subject to limits, authoritias and regular monitoring by appropriate levels of management. The limits,
autherities and moritoring systems are periodically reviewed by management and the Beard, The market risk on derivative is mitigated by changes in the veluation of underlying
assats, lisbilities or transactions, as derivatives are used only for risk management purpose.

The Cempany has designated derivative contracts as cash flow hedges and recognise them at fair value. The effective portion of the galn or loss on the hedging instrument is
recognised In OCl in the cash flow hedge reserve, while any Ineffective portion is recognised immediately in the statement of profit and loss. Amounts recagnised in OCl are
trapsferred to profit o loss when the hedged transaction affects profit of loss, such as whep the hedged financial incoma or financial expense is recagnised or when a forecast
sale occurs, Thesa hedges have been effective for the year ended 31 Mach, 2024 and 31 March, 2023,




ADANI ELECTRICITY MUMBAI LIMITED

Notes to flnanoial statemants

{Amount in ¥ croras, unless otherwise stated)

The falr value of the Company's derivatlve pesitions recorded under other financial assats and other finanelal Habilities as at 34 March, 2024 are as follows :-

As at 31 March, 2024 As at 31 March, 2023
Derivative Finanolals Instruments
Assets Liabilitles Assets Liabliltles

Current
Cashftow hedge*

-Cross currancy swaps 81.31 5830 367.96 3.60

-Forward - - - 0,11

-Coupon only swaps - 4.50 14.45 -

-Pringipal only swaps 103.58 - 170.96 -
Total 184.89 62,80 583,37 3.71
Non Current
Cashflow hadge*

-Cross currency swaps 370.29 - - -

-Coupon cnly swaps 4.51 - - -
Total 374.80 - . .

+Refer statement of profit and Joss and statement of changes in equity for the changes in the fair value of cashflow hedges and reclassification from equity to profit or loss

Detivatlve Contrasts entered into by the company and outstanding as at Balance Sheat date ;

To hedge currency risks the company has entered Into various derivative contracts, The category wise break-up of the arount outstanding as at Balance Sheet date is given

below :-
Particulars As at 31 March, 2024 As at 31 Maroh, 2023
Forelgn Currency p Forelgn Currency
urpose
(in Miflions) Amount P {in Mitilans) Amount  [Purpose
In USD
Hedging of
fareign
Hedging of foreign currency currency
-Cross currency swaps S82.00 8,190.37 jborrowing - principa! & Interest 982,00 8,069.09 |borrowing
liabitity principal &
interest
liability,
Hedging of
foreign
Hedai ¢ torei currency
edging of fereign currency b )
-Farward currency contracis - - ; . N 2.00 16,43 [oerrowing
¥ borrowing - interest liability & principal &
interest
liability.
Hedging of
foreign
Hedging of foreign cufrency curfency
-Coupon cnly swaps 480.00 4,003.44 borrowing - interast liability 600.c0 4,930,20 borrowing
interest
liabitity,
Hedging of
forelgn
o Hedging of foreign currency cufrency
-Principat enly swaps 480.00 4,003,465 barrowing - prinsipal liabiiity 600.00 4930.20 |porrowing
principal
liability,
Tatal 1,942.00 16,197.27 2,184,00 17,945.92
A4S Ratlos:
Numerator / Denominator As at 31 March, % change in
Name of Ratio Particulars consldared 2024 As at 31 March, 2023 Ratio Remarks
Current ratio Ratio 0.77 0.93 (17%)
Numerator Current assets pius current portion 3.219.80 3,451,99
Dencminator Current labilities 4,185,21 3,717.68
Debt- Equity ratio Ratio 2,87 2.77 3%
Numeratar Borrowings 13,148,20 13,388.62
Denominator Total Equity 4,588.51 4,831.84
Debt Service Coverage ratio Ratlo 2.03 1.64 23%
Profit after tax bafore depreciation
Numerator & amaertisation Expenses and 2.100.78 2,272,086
finance costs (EBICTA)
Interest an loan (excluding
Denominator working capital loan) and lease 1.035.09 138141
payments




ADANI ELECTRICITY MUMEAI LIMITED
Notesto financial statemants
{Amount in ¥ crores, unless otherwise stated)

adlani

loans given, Bank deposits)

Numerator / Denominatar As at 31 March, % change In
Name of Ratio Particulars considered 2024 As at 31 March, 2023 Ratio Remarks
Return on Equity ratio Ratlo Q.05 0,02 147% | Profit after
tax is
increased due
Numerater Profit after tax 22986 95,18 to in .
decrease in
operational
efficlency of
the business
Denominator Average total Equity 4,710.18 4,809,76
inventory Turnover ratio Ratio 11.53 12.62 {9%)
3. Cost of fual
Numerator b. Purchase of traded goods 119,09 1387.77
Average traded inventories
Dencminator (excluding stores and spares) 703 10.01
Trade Recelvables turnover ratio Ratio 8.99 8.1% 10%
a. Income fram sale of power and
transmission charges
b. Sale of coal rejects / fly ash
street light maintenance charges
Numerator d. Income in respect of Services 8771.90 832784
rendered
2, Sale of traded Goods
f. Miscellaneous Revenue
. Average trade receivables
Benominator {including Unbilled revenue) 1,087.01 1.021.62
Trade payables turnover ratie Ratio 5.09 4,96 3%
a. Cost of power purchased
b, Cost of fuel
Numerator ¢. Transmission charges 6,522.31 6,469.09
d, Purchases of traded goods
&, Other expenses
Average trade payables (excluding
Denominator provision for salary, wages and 128254 130542
bonus provision)
Met capital turnover ratio Ratio (5.43) {9.06} {40%)|Due to
Numerator Total Revenue from operation 9,747.9% 8,360,96 increase in
short term
borrowings to
bridge
Wark! ital t asset: temporary
. arking capital (current assets cash flow mis-
Danominator minus current liatilities) (1.794.0% (623.18) S
Net profit ratie Ratlo 0.02 0.01 107%1Profit after
tax is
increased due
Numerator Profit after tax 229.86 5518 to indacrease
in cperational
efficiency of
the business
Denaminator Total Revenue from operation 9,747.95 8,360.96
Return on Capital empioyad Ratio 0.09 0.09 {3%)
Profit before tax and interest
Numerator axpenses 1,553,38 1,637.90
a, Networth
Denominator b, Totaf Debt 17.97C.09 18365.29
deferred tax liability
Return on investment Ratio 0.08 0,07 19%
Interast incoma from Investmants,
MNumerator laan given, Bank deposits 128.07 212,97
Denominator Average investmants (including 1.576.26 341187
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The chief operating decision maker evaiuates the Company's performance and applies the resources to whole of the Company business viz, “Generaticn, Transmission and
Distribution of Power" as an integrated utility. Hanece the Company does not have any repartable segment as per fnd AS- 108 "Opersting Segments”,

The Campany's operations is majorly confined within India and the revenue earned is in INR. Accordingly there are no reportable geographical segments

The Ministry of Corporate Affairs (MCA) has prescribed a new reguirement for corpanies under the provisien to Rule 3{1) of the Companles {Accounts) Rules, 2014 Inserted by
the Companies (Accounts) Amendment Rulas 2021 requiring companies, which uses accounting software for maintaining its books of account, shall use only such accounting
software which has a Feature of recording audit trail of each and every transaction, craating an edit log of each change made in the books of account along with the date when
such changes were made and ensuring that the audit trail cannot be disabied,

The Company uses an accounting software for maintalning its books of account which has a feature of recording audit trail (edit |og) facility and the same has operated
throughout the year for all relevant transactions recorded in the accounting software, However, the audit trall feature Is nok enabled at database level for accounting software
SAP 5/4 HANA to log any direct data changes for users with certain privileged access rights. Further there is no instance of audit trail feature being tampered with in respect of
the accounting software where such feature is enabled,

Presently, the log is enabled at the applicaticn ievel and the privileged access to HANA database continues to be restricted to limited set of users who necessarily raquire this
access for maintanance and administration of the database.

Statutory disclosures

(i} The Indian Parliament has approved the Code on Social Security, 2020 which would impact the contributions by the company towards Provident Fund and Gratuity, The
Ministry of Labour and Employment had released draft rules for the Code on Sacial Security, 2020 on November 13, 2020, and invited suggestions from stakeholders which are
under consideration by the Ministry. The Company and its subsidiaries wili assess the impact and its evaluation once the subject rules are notified. The Company will give
apprapriste Impact in its financial statements in the period in which, the Code becomes effective and the related rules to detarmine the financial impact are published,

(i) No funds have been advanced or loaned or fnvested {either from borrowed funds or share premium or any other sources or kind of funds) by the Company to or in any other
person{s) of entity(ies), including foreign entities {"Intermediarias™), with the understanding, whether recorded in writing or otherwiss, that the Intermediary shall, directly or
indirectly land or invest in other parsons or entitles identified in any manner whatsoever by or on behalf of the Company {"Ultimate Beneficiaries") or provide any guarantes,
security or the like on behaif of the Uitimate Beneficiaries,

{ili) No funds have been received by the Company from any person(s) or entity{ies), including foreign entities (“Funding Parties"), with the understanding, whether recorded in
writing or otherwise, that the Company shall, directly or indirectiy, lend or invest in other persons or entities identified in any manner whatsoaver by or on dbehalf of the Funding
Party ("Ultimate Beneficiaries”) or provide any guarantee, security or the tike on behalf of the Ultimate Beneficiaries,

{iv) The Company does not have any benami property, where any proceeding has been initiated or panding against the Company for halding any benami property.

(v) The Company does not have any such transactions which is not recorded in the books of accounts that has been surrendered or disclosed a5 income during the year in the
tax assessments under the Income Tax Act,1961 {such as, search or survey or any relevant provisions of Income Tact Act, 1961)

(vi) The Company has not been declared as wilful defaulter by any bank or financial institution or other lenders

(vii) The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the Companies (Restriction on number of Layers) Rulas,
2017,

(viif) The Company has not traded or invested in Crypto Currency of in Virtual Currency during the reporting pericd.

Significant events after the reporting period
There were no significant adjusting events that occurred subsequent to the reporting period other than the events disclosed in the relevant notes,

As per our attached report of aven date
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Independent Auditor's Report

To the Members of Adani Electricity Mumbai Limited

Report on the Audit of the Consolidated Financial Statements
Qualified Cpinion

We have audited the accompanying consolidated financial statements of Adani Electricity Mumbai
Limited (‘the Holding Company') and its subsidiaries (the Holding Company and its subsidiaries together
referred to as ‘the Group’), as listed in Annexure 1, which comprise the Consolidated Balance Sheet as
at 31 March 2024, the Consolidated Statement of Profit and Loss (including Other Comprehensive
Income), the Consolidated Cash Flow Statement and the Consolidated Statement of Changes in Equity
for the year then ended, and notes to the consolidated financial statements, including a matetial
accounting policy infoimation 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 the reports of the other auditors on separate financial statements and on the other
financial information of the subsidiaries except for the possible effects of the matter described in the Basis
for Qualified Opinion section of our report, 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 (‘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 consolidated state of affairs of the Group, as at 31 March
2024, and their consolidated profit (including other comprehensive income), consolidated cash flows and
the consolidated changes in equity for the year ended on that date.

Basis for Qualified Opinion

. As stated in Note 40 to the accompanying consolidated financial statements, a Short Seller Report was
published during the previous year in which certain allegations were’ made on certain Adani Group
Companies, including the Holding Company. The management of Adani Energy Solutions Limited (
‘AESL"), based on internal evaluation and an independent assessment from an external law firm has
represented that AESL and its subsidiaries are in compliance with the requirements of applicable laws
and regulations and therefore these consolidated financial statements do not warrant any adjustment in
this regard. However, pending adjudications/outcome of the investigations by the Securities and
Exchange Board of India and based on our review of related documents, we are unable to comment on
the possible adjustments and /or disclosures, if any, that may be required in the accompanying
consoclidated financial statements in respect of the above matter.

The audit report dated 26 May 2023 issued by the predecessor auditor on the Consolidated Financial
Statements of the Group for the year ended 31 March 2023 was also qualified in respect of this matter.
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Adani Electricity Mumbai Limited
Independent Auditor’s Report on the Audit of the Consolidated Financial Statements

. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10)
of the Act Our responsibiliies under those standards are further described in the Auditor's
Responsibilities 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 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 together with the audit evidence obtained by the
other auditors in terms of their reports referred to in paragraph 16 of the Other Matter section below, is
sufficient and appropriate to provide a basis for our qualified opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment and based on the consideration
of the reports of the other auditors on separate financial statements of the subsidiary, 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.

In addition to the matters described in the Basis for Qualified Opinion, 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 3.11 in accounting policy and note 44 in
notes forming part of consolidated financial
statements.

expense and corresponding asset / liability basis its
understanding and interpretation of regulatory

the Group 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

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

orders, judicial pronouncements etc., are involved in
recognition and assessment of recoverability of such
regulatory deferral balances.

The Group has recognised net regulatory deferral
assets of ¥ 1,570.98 crores as at 31 March 2024
(including expense of ¥ 404.38 crores for the year
recognised in statement of profit and loss and income
of ¥ 13.91 crores recognised in other comprehensive
income).

B

The Group recognises regulatory deferral income /

provisions applicable to the distribution business of

return as per tariff regulations (i.e., allowable cost

interpretation of the tariff regulations, past tariff

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 and tested the
operating effectiveness of key internal financial
controls over accrual of regulatory deferrals;

Evaluated the Group's accounting policies with
respect to accrual for regulatory deferrals and
assessed its compliance with the requirements of
Ind AS 114 ‘Regulatory Deferral Accounts’,

Reviewed management's evaluation of recognition
of regulatory deferral account balance including
key assumptions and estimates used in such
evaluation and corroborated them with the
understanding obtained on prevailing tariff
regulations, past tariff orders and underlying
records and verified the arithmetical accuracy and
reasonableness of such workings; and

Evaluated the appropriateness and adequacy of
the related disclosures in the consolidated
financial statements in accordance with the
applicable Indian Accounting Standards.

Chartered Ascountants
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Adani Electricity Mumbai Limited

Independent Auditor’s Report on the Audit of the Consolidated Financial Statements

Key audit matter How our audit addressed the key audit matter

Considering the materiality of the amounts
involved, complexity and significant judgement and
assumptions involved as mentioned above, accrual
of regulatory deferral income / expense and
corresponding assets / liability has been considered
as key audit matter for the current year audit.

Impairment assessment of Transmission Cash Generating Unit (TCGU)

having an indefinite life with a carrying value of ¥
981.82 crores as at 31 March 2024. In accordance
with the requirements of ind AS 36 ‘Impairment of
Assets’, the Group has performed an annual

by determining the recoverable value of the TCGU
to which the transmission license pertains, using
discounted cash flow method with the help of
external valuation experts.

The determination of the recoverable value of TCGU
requires management to make significant estimates
and assumptions in forecasting the future cash flow
projections including projected capital expenditure,

estimated useful life of the transmission license and
the discount rates.

Considering the significance of the carrying amount of

estimates as mentioned above involves high degree of
subjectivity and requires significant auditor judgement,
impairment assessment of TCGU has been considered
as a key audit matter for the current year audit.

The Group's TGCU includes a transmission license |a.

impairment test of aforesaid transmission license, b.

which is subject to regulatory approvals, the |d.

TCGU and auditing management judgements and|®:

Refer note 3.4 in accounting policy and notes 5¢ and|Our audit procedures in relation to impairment
33 in notes forming part of the consolidated financial assessment of TCGU included but were not limited
statements. to the following:

Obtained an understanding of the
management’s impairment assessment process
and reviewed management's assessment of
useful life of transmission license;

Evaluated the design and tested the operating
effectiveness of the key internal financial
controls relating to the impairment assessment
for TCGU,

Assessed the professional competence and
abjectivity of the management’s valuation expert
and obtained their valuation report on
determination of recoverable value of the TCGU,

Traced the cash flow projections provided by
management to approved business plans and
tested the arithmetical accuracy of such
projections;

involved auditor's experts to assist in evaluating
the appropriateness of the valuation methodology
and reasonableness of the assumptions used by
the management's expert to calculate the
recoverable value of TCGU,

Performed sensitivity analysis on the key
assumptions to determine estimation uncertainty
involved and ascertain the sufficiency of headroom
available; and

Evaluated the appropriateness and adequacy of
the disclosure made in the consolidated financial
statements, in accordance with the applicable
Indian Accounting Standards.

Charlered Accountants
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Adani Electricity Mumbai Limited

Independent Auditor's Report on the Audit of the Consolidated Financial Statements

Key audit matter

How our audit addressed the key audit matter

Valuation of derivative financial instruments and

hedge accounting

Refer note 3.6 and 45.5 for accounting policy and
explanatory note, respectively, in relation to
derivative financial instruments and hedge
accounting.

In line with Group's risk management policy, the
Group had purchased various derivative financial
instruments to hedge its foreign currency risks in
relation to the long-term foreign currency debt.

The Management has designated these derivative
financial instruments and the aforesaid debt at
initial recognition as cash flow hedge relationship
as per Ind AS 109, Financial Instruments.

The valuation of hedging instrument is complex and
necessitates a sophisticated system to record and
track each contract and calculate the related
valuations at each financial reporting date. Such
valuation of hedging instruments and assessment
of hedge effectiveness involves significant
assumptions and judgements such as discount
rates, forward exchange rates and future interbank
rates.

In view of material impact on the Group's
consolidated financial statements and significant
assumptions, judgements and complexity involved
as mentioned above, we have determined valuation
of derivative financial instruments and hedge
accounting as a key audit matter for the current
year audit.

Our audit procedures in relation to valuation of
derivative financial instruments and hedge
accounting included, but were not limited to the
following:

a. Evaluated design and tested operating
effectiveness of the key internal financial
controls over the determination of a hedge,
adequacy of hedge documentation, evaluation of
the hedge effectiveness, valuation of derivative
financial instruments and related hedge
accounting;

b. Obtained an understanding of management's
process and the risk management policies of the
Group in respect of derivative transactions,

c. Engaged auditor's valuation experts to assist in
evaluation of hedge effectiveness
documentation and re-performing the year-end
fair valuations of such derivative financial
instruments;

d. Verified the completeness of hedging contracts
by tracing from independent confirmations
obtained from respective banks;

e. Considered the consistent application of
accounting policy in respect to derivative
financial instruments and hedge accounting and
ensured the same is in accordance with the
requirements of Ind AS 109; and

f. Evaluated the appropriateness and adequacy of
the related disclosures in the consolidated
financial statements in accordance with the
applicable financial reporting framework.

information other than the Consolidated Financial Statements and Auditor’s Report thereon

The Holding Company’s Board of Directors are responsible for the other information. The other

information comprises the information included in th

e Director's Report, but does not include the

consolidated 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 responsibilify is to read the other

mformatton and in domg so, consider whether the other information is materially inconsistent with the

Chartered Accountants
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Adani Electricity Mumbai Limited
Independent Auditor’s Report on the Audit of the Consolidated Financial Statements

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. As described in the Basis for Qualified Opinion section
above, pending adjudications / outcome of the investigation by the Securities and Exchange Board of
India, as described in Note 40 to the consolidated financial statements, we are unable to comment on
the possible consequential adjustments and/or disclosures, if any, that may be required in the
accompanying consolidated financial statements. Accordingly, we are unable to conclude whether or not
the other information is materially misstated with respect to this matter.

Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements

The accompanying consolidated financial statements have been approved by the Holding Company’s
Board of Directors. The Holding Company’s Board of Directors are responsible for the matters stated in
section 134(5) of the Act with respect to the preparation and presentation 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 changes in equity and conselidated
cash flows of the Group in accordance with the 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. 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 of 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 consolidated 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 Board of Directors of the Holding 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 Group to continue as a going
concern, disclosing, as applicable, matters refated to going concern and using the going concern basis
of accounting unless the Board of Directors either intend to liquidate the Group or to cease operations,
or has no realistic alternative but to do so.

10. The respective Board of Directors are also responsible for overseeing the financial reporting process of

the companies included in the Group.

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

11. 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 butis nota guarantee
that an audit conducted in accordance with Standards on Auditing 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.

12. As part of an audit in accordance with Standards on Auditing specified under section 143(10) of the Act,

we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

e ldentify 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 resuiting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the

override of internal control; A Bl
£ ~TEN
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Adani Electricity Mlumbai Limited
Independent Auditor’s Report on the Audit of the Consolidated Financial Statements

Obtain an understanding of internal 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 respensible
for expressing our opinion on whether the Holding Company has adequate internal financial controls
with reference to consolidated financial statements in place and the operating effectiveness of such
controls.;

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management;

Conclude on the appropriateness of Board of Directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the ability of the Group 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 going 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; and

Obtain sufficient appropriate audit evidence regarding the financial information/ financial statements
of the 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 financial statements of such entities included in the consolidated financial statements, of which
we are the independent auditors. For the other 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 opinion.

13. 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.

14, 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.

15. From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor's report uniess law or regulation preciudes
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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17.

18.

19.

20.

Adani Electricity Mumbai Limited
independent Auditor’'s Report on the Audit of the Consolidated Financial Statements

Other Matter

We did not audit the financial statements of one subsidiary, whose financial statements reflect total assets
of  4,746.39 crores as at 31 March 2024, total revenues of ¥ Nil and net cash inflows amounting to ¥
82.96 crores for the year ended on that date, as considered in the consolidated financial statements. This
financial statements have been audited by other auditors whose report has 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 sub-section
(3) of section 143 of the Act in so far as it relates to the aforesaid subsidiaries are based solely on the
reports of the other auditors.

Our opinion above on the consolidated financial statements, and our report on other legal and regulatory
requirements below, are not modified in respect of the above matters with respect to our refiance on the
work done by and the reports of the other auditors.

The consolidated financial statements of the Group for the year ended 31 March 2023 were audited by
the predecessor auditor, Deloitte Haskins & Sells LLP, who have expressed a qualified opinion on those
consolidated financial statements vide their audit report dated 26 May 2023,

Report on Other Legal and Regulatory Requirements

As required by section 197(16) of the Act, based on our audit and on the consideration of the report of
the other auditors, referred to in paragraph 16, on separate financial statements of the subsidiary, we
report that the Holding Company have paid remuneration to their directors during the year in accordance
with the provisions of and limits laid down under section 197 read with Schedule V to the Act. Further,
we report that two subsidiary companies incorporated in india whose financial statements have been
audited under the Act have not paid or provided for any managerial remuneration during the year.
Accordingly, reporting under section 197(16) of the Act is not applicable in respect of such subsidiaries.

As required by clause (xxi) of paragraph 3 of Companies {(Auditor's Report) Order, 2020 (‘the Order’)
issued by the Central Government of India in terms of section 143(11) of the Act based on the
consideration of the Order reports issued till date by us and by the respective other auditors as
mentioned in paragraph 16 above, of companies included in the consolidated financial statements for
the year ended 31 March 2024 and covered under the Act we report that following are the qualifications
remarks reported by us and the other auditors in the Order reports of the companies included in the
consolidated financial statements for the year ended 31 March 2024 for which such Order reports have
been issued till date and made available to us:

Sr Name CIN Holding Clause number of
No. Company /| the CARO report
subsidiary !/ | which is gualified or
Associate / Joint | adverse
Venture
1 Adani Electricity | U74999GJ2008PLC107256 | Holding Company | Clauses vi, xi(a), and
Mumbai Limited xiii

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 separate financial statements and other financial information of the subsidiaries
incorporated in India whose financial statements have been audited under the Act, we report, to the
extent applicable, that:

a} We have sought and except for the matter described in the Basis for Qualified Opinion section,
obtained all the information and explanations which to the best of our knowledge and belief were
necessary for the purpose of our audit of the aforesaid consolidated financial statements;

e .

Chariered Accountants Walker Chandiok & Co LLP Is regislered
wilh Hmited fiabilily with Identification
number AAC-2085 and has ils registered
office at L-41, Connaught Gircus, Outer

Circle, New Delhi, 110031, India




Adani Electricity Mumbai Limited
Independent Auditor’s Report on the Audit of the 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 and the reports of the other auditors, except for the possible effects of the matter described
in the Basis for Qualified Opinion section and except for the matters stated in paragraph 20(i){vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 {(as
amended);

¢) The consolidated financial statements 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) Except for the possible effects of the matter described in the Basis for Qualified Opinion section,
in our opinion, the aforesaid consolidated financial statements comply with Ind AS specified under
section 133 of the Act read with the Companies {Indian Accounting Standards) Rules, 2015;

e) The matter described in paragraph 3 under the Basis for Qualified Opinion section, in our opinion,
may have an adverse effect on the functioning of the Holding Company,

f} On the basis of the written representations received from the directors of the Holding Gompany and
its subsidiary company and taken on record by the Board of Directors of the Holding Company and
its subsidiary company, respectively, and the reports of the statutory auditors of its subsidiary
company, covered under the Act, none of the directors of the Group companies-are disqualified as
on 31 March 2024 from being appointed as a director in terms of section 164(2) of the Act;

g} The qualification relating to the maintenance of accounts and other matters connected therewith
with respect to the consolidated financiai statements are as stated in the Basis for Qualified Opinion
section, paragraph 20(b) above on reporting under section 143(3)(b) of the Act and paragraph
20(i)(vi) below on reporting under Rule 11(g} of the Companies (Audit and Auditors) Rules, 2014 (as
amended);

h) With respect to the adequacy of the internal financial controls with reference to financial statements
of the Holding Company, and its subsidiary companies covered under the Act, and the operating
effectiveness of such controls, refer to our separate report in ‘Annexure A’ wherein we have
expressed a modified opinion; and

i) With respect to the other matters to be included in the Auditor's Report in accardance 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 and based on the consideration of the
report of the other auditor on separate financial statements and other financial information of the
subsidiaries incorporated in India whose financial statements have been audited under the Act.

i. The consolidated financial statements disclose the impact of pending litigations on the
consolidated financial position of the Group, as detailed in Note 35(A) and 36 to the consolidated
financial statements;

ii. Provision has been made in these consolidated financial statements, as required under the
applicable law or Ind AS, for material foreseeable losses, on long-term contracts including
derivative contracts, as detailed in note 45.5 to the consolidated financial statements;

ii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Holding Company, and its subsidiary companies covered under the Act,
during the year ended 31 March 2024.;
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Adani Electricity Mumbai Limited
Independent Auditor’s Report on the Audit of the Consolidated Financial Statements

iv.
a.

The respective managements of the Holding Company and its subsidiaries incorporated in
India whose financial statements have been audited under the Act have represented to us
and the other auditor of such subsidiary respectively that, to the best of their knowledge and
belief, as disclosed in note 48(ii) to the consolidated financial statements, no funds have been
advanced or loaned or invested (either from borrowed funds or securities premium or any
other sources or kind of funds) by the Holding Company or its subsidiaries to or in any
person{s) or entity(ies), including foreign entities (‘the intermediaries’), with the
understanding, whether recorded in writing or otherwise, that the intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Holding Company, or any such subsidiaries (‘the Ultimate
Beneficiaries') or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

The respective managements of the Holding Company and its subsidiaries incorporated in
india whose financial statements have been audited under the Act have represented to us
and the other auditor of such subsidiary, respectively that, to the best of their knowledge and
belief, as disclosed in the note 48(iii) to the accompanying consolidated financial statements,
no funds have been received by the Holding Company or its subsidiaries from any person(s)
or entity(ies), including foreign entities (‘the Funding Parties’), with the understanding,
whether recorded in writing or otherwise, that the Holding Company, or any such subsidiaries
shall, whether directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party {'Ultimate Beneficiaries’) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

Based on such audit procedures performed by us and that performed by the auditors of the
subsidiary, as considered reasonable and appropriate in the circumstances, nothing has
come to our or other auditor's notice that has caused us or the other auditor to believe that
the management representations under sub-clauses (a) and (b) above contain any material
misstatement.

v. The interim dividend paid by the Holding Company during the year ended 31 March 2024 in
respect of such dividend declared for the previous year is in accordance with section 123 of the
Act to the extent it applies to payment of dividend.
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vi.

Adani Electricity Mumbai Limited
independent Auditor’s Report on the Audit of the Consolidated Financial Statements

Based on our examination which included test checks, the Holding Company and its subsidiaries, which
are gompanies incorporated in india and audited under the Act, in respect of financial year commencing
on 1 April 2023, have used accounting software for maintaining its books of account which have a
feature of recording audit trail (edit log) facility and the same have been operated throughout the year
for all relevant transactions recorded in the software except that, audit trail feature was not enabled at
database level for accounting software SAP S/4 HANA to log any direct data changes, as described in
note 47 to the consolidated financial statements. Further, during the course of our audit we did not
come across any instance of audit trail feature being tampered with in respect of the accounting
soffware where such feature is enabled.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

herd)

Neeraj Goel
Partner
Membership No.: 99514

UDIN: 24029514BKCMUK7243

Place: Gurugram
Date: 30 April 2024
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Adani Electricity Mumbai Limited
independent Auditor's Report on the Audit of the Consolidated Financial Statements

Annexure 1

List of subsidiaries included in Consolidated Financial Statements
1. AEML Seepz Limited

2. Adani Electricity Mumbali Infra Limited
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Adani Electricity Mumbai Limited
Independent Auditor’s Report on the Audit of the Consolidated Financial Statements

Annexure A to the Independent Auditor's Report of even date to the members of Adani
Electricity Mumbai Limited on the consolidated financial statements for the year ended 31
March 2024

Independent Auditor's Report on the internal financial controls with reference to financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the
Act’)

in conjunction with our audit of the consolidated financial statements of Adani Electricity Mumbai
Limited (‘the Holding Company") and its subsidiaries (the Holding Company and its subsidiaries
together referred to as ‘the Group’) as at and for the year ended 31 March 2024, we have audited
the internal financial controls with reference to financial statements of the Holding Company and its
subsidiary companies, which are companies covered under the Act, as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial
Controls

The respective Board of Directors of the Holding Company and its subsidiary companies, which are
companies covered under the Act, are responsible for establishing and maintaining internal financial
controls based on the internal financial controls with reference to financial statements criteria
established by the Company considering the essential components of intemnal control stated in the
Guidance Note on Audit of internal Financial Controls over Financial Reporting issued by the Institute
of Chartered Accountants of India. 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 the Company'’s business, including adherence to the 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 Act.

Auditor’s Responsibility for the Audit of the Internal Financial Controls with Reference to
Financial Statements

Our responsibility is to express an opinion on the internal financial controls with reference to financial
statements of the Holding Company and its subsidiary companies, as aforesaid, based on our audit.
We conducted our audit in accordance with the Standards on Auditing issued by the Institute of
Chartered Accountants of India (‘ICAI') prescribed under Section. 143(10) of the Act, to the extent
applicable to an audit of internal financial controls with reference to financial statements, and the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting {‘the Guidance Note')
issued by the ICAI 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 with reference to financial statements were 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 with reference to financial statements and their operating effectiveness. Our audit
of internal financial controls with reference to financial statements includes obtaining an
understanding of such internal financial controls, 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 errar, STy
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Adani Electricity Mumbai Limited
Independent Auditor’s Report on the Audit of the Consolidated Financial Statements

We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditors in terms of their reports referred to in the Other Matter paragraph below is sufficient and
appropriate to provide a basis for our qualified audit opinion on the internal financial controls with
reference to financial statements of the Holding Company and its subsidiary companies as aforesaid.

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements 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 controls with reference to financial statements include 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 fo 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 with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
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 with reference to financial statements to future periods
are subject to the risk that the internal financial controls with reference to financial statements may
become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Qualified Opinion

According to the information and explanation given to us and based on our audit, pending
adjudication/ outcome of the investigations by the Securities and Exchange Board of India as stated
in the 'Basis for Qualified Opinion’ paragraph of our audit report, and the consequential impact it may
have on the Holding Company's processes and internal controls including related party fransactions
and compliance with applicable laws and regulations, to that extent we are unable to comment on
whether there is any material weakness in the Holding Company’s internal controls as at 31 March
2024,

A ‘material weakness’ is a deficiency, or a combination of deficiencies, in internal financial controls
with reference to financial statements, such that there is a reasonable possibility that a material
misstatement of the company's annual or interim financial statements will not be prevented or
detected on a timely basis.

In our opinion and based on the consideration of the reports of the other auditors on internal financial
controls with reference to financial statements of the subsidiary companies, except for the possible
effects of the material weakness described above on the achievement of the objectives of the control
criteria, the Holding Company and its subsidiaries has, in all material respects, adequate internat
financial controls with reference to financial statements and such controls were operating effectively
as at 31 March 2024, based on the internal financial controls with reference to financial statements
criteria established by the Holding Company and its subsidiaries considering the essential
components of internal control stated in the Guidance Note on Audit of internal Financial Controls
over Financial Reporting issued by the [CAl R G
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Adani Electricity Mumbai Limited
Independent Auditor’'s Report on the Audit of the Consolidated Financial Statements

We have considered the material weakness identified and reported above in determining the nature,
timing, and extent of audit tests applied in our audit of the consclidated financial statements of the
Group as at and for the year ended 31 March 2024, and we have issued a qualified opinion on the
said consolidated financial statements of the Group.

Other Matter

We did not audit the internal financial controls with reference to financial statements insofar as it
relates to one subsidiary company, which is. company covered under the Act, whose financial
statements reflect total assets of  1,746.39 crores and net assets of ¥ 423 .49 crores as at 31 March
2024, total revenues of ¥ Nil and net cash inflows amounting to ¥ 82,96 crores for the year ended on
that date, as considered in the consolidated financial statements. The internal financial controls with
reference to financial statements in so far as it relates to such subsidiary company have been audited
by other auditors whose report has been furnished to us by the management and our report on the
adequacy and operating effectiveness of the internal financial controls with reference to financial
statements for the Holding Company and its subsidiary companies, as aforesaid, under Section
143(3)(i) of the Act in so far as it relates to such subsidiary company is based solely on the report of
the auditors of such company. Our opinion is not modified in respect of this matter with respect to
our reliance on the work done by and on the reports of the other auditors.

For Walker Chandiok & Co LLP
Charterad Accountants
Firm's Registration No.: 001076N/N500013
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Neeraj Goel \S} s
Partner =g
Membership No.: 99514

UDIN: 24099514BKCVIUKT7243

Place: Gurugram'
Date: 30 April 2024
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ADANI ELECTRICITY MUMBAI LIMITED

CIN No - U74999GJ2008PLC107256
Consolidated Balance Sheet

(Amount In 2 crores, unfess otherwise stated)

adani

Particulars Notes As at 31 March, 2024 As at 31 March, 2023
ASSETS
Non-current assets

Property, plant and equipment 5 1432521 13,874.13
Capital work-in-progress 5a 1983.88 1,094,46
Right-of-use assets 54 549.83 570.93
Intangible assets 5c 1,032.06 1,041.44
Financial assets

(i} Investments 6a 233.51 233.61

(i) Loans 7 22,53 26,10

(li) Other financial assets 8 1,158.55 1,214.55
lncome tax assets (net) 9a 5,62 2.93
Other nen-current assets 10 168.29 240.02

Total non-current assets 19,779.38 18,298.18
Current assets

Inventories 1 178.87 92.75
Financial assets

(i Investmants 14 34.56 767,66

{i)  Trade recelvables 12 469,20 452.27
(i)  Cash and cash equivalents 13 381.00 . 92,70
(W)  Bank balances other than {jii) above 14 628,22 622.45

v) Loans 7 7.06 6.95
vi) Other financial assets 8 668.10 616,11
Other courrent assets 10 131.67 139.10

Total eurrent assets 2,498,68 2.789,99
Total Assets before regulatory deferral account 22,278.06 21,0887
Regulatory deferral account - assets 44 1,570,898 196173
Total assets 23,849.04 23,049.90
EQUITY AND LIABILITIES
Equity

Equity share capital 15 4,020.82 4,020.82
Equity component of compound financial instrument 16 424.09 382,18
Other equity 17 556.53 810.51

Tatal equity 5.001.44 5,213.51
Liabiflties
Non-current liabilities

Financial liabilities

0] Borrowings 18 13,323.60 13120.57

{i)  Lease liabllities 19 7.43 14.47
(i)  Trade payables 20

{A} total outstanding dues of micro enterprises and small enterprises; : A
and

{B) totsl cutstanding dues of creditors other than micro enterprises 3739 3276
and small enterprises.

(i}  Other financial liabilities 21 88,56 4,05
Provisiens 22 61311 509.21
Deferred tax liabilities {net) 23 233,80 144,83
Qther non current liabifities 24 293.08 265.64

Total non-current lablities 14,596.97 14,091.53
Current liabilities

Financlal liabilities

()] Borrowings 25 1.050.00 500.00

(i) tease liabilities 19 .71 16.27
(i}  Trade payables 20

glr\])dtotal outstanding dues of micro enterprises and small enterprises; 44.25 42,87
(B) total outstanding dues of creditors other than micro enterprises 1,397.58 1.551.97
and small enterprises.

(il)  Other financlal liabllitles 21 1,220.36 1232.83
Provisions 22 63,93 g9.07
Other current liabilities 24 462.80 301.85

Total current |labillties 4,250,63 3,744,86
Total {labillties 18,847.60 17,836,359
Total equity and llabllities 23,849.04 23,049,890

The accompanying notes form an integral part of the consolidated financisl Statements

As per our attached report of even date
For Walker Chandlok & Co LLP
Chartered Accountants
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ADANE ELECTRICITY MUMBAI LIMITED
CiN No : U74999GJ2008PLLC107256
Consolidated Statement of Profit and Loss

(Amount in T orores, unless othanwise stated)

=l

For the year ended For the year ended
Particulars Notes 31 March, 2024 31 March, 2023
Incoma ;
Revenue from operations 26 9,778.90 8,360.96
Other income 27 ) 355,55 331,07
Total income 10,134,45 8,692.03
Expenses:
Cost of power purchased 4,019.52 3,658.69
Cost of fuel 1115.09 138418
Transmissien charges 49356 482.31
Purchases of traded goods - 359
Employee benefits expense 28 828.21 878.00
Finance costs 29 1,074.28 1,434.26
Depreclation and amortisation expenses 5,5a850 797,57 742.62
Other expenses 30 17,28 940,70
Total expenses 9,249.51 9,524,135
Profit/(Loss) before movement in regulatory deferral account balanee and tax 884,94 (832,32)
(Less) / add : net moverent in regulatory deferral account batance {404,38) 1,035.58
Profit before tax for the year 480.56 203.26
Tax expednse: 3
Current tax 84,75 27.20
Deferred tax 165.35 81.26
250.10 108,46
Profit after tax for the year Total A 230.46 94.80
Other comprehensive inoome / {foss)
(a) itams that will not be reclassified to profit or joss
-Remeasurement of defined benefit plans (14.37) 47.89
-Movemant in requlatory deferrsl 13.91 (47.94)
account balance
{b) Tax related to items that will not te rectassified to prefit or loss
-Current tax - (8.38)

{e) ltems that will be reclassiflad to prefit or loss

-Effective portion of gains and [osses

on designated portion of hedging (218.59) {65.55)
instruments in a cash flow hedge

Deferred tax on effective portion of

gains and losses on designated 76,38 229
pertion of hedging Instruments in a

Other scomprehensive loss Total 8 (142.67) {51.07)
Total comprehensive income Total {A+B) 87.79 43.73
Earnings per share (EPS) {in ¥) 32

(Face Value ¥ 10 Per Share)

Basic / Diluted garnings per equity share after net movement n regulatory deferrat 0.57 0.24

account balance

Basic / Diluted earnings per equity share before net movement in reguiatory deferraf 1,40

(1.89)
account balance

The accompanying notes form an integral part of the consolidated financial statemants

As per our attached report of even date

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
Chartered Accountants ADANI ELECTRICITY MUMBAI LIMITED
Firm Registration Number : 001076N / N500013

N azay
Neeraj Goel

Partner s
Membership No, 99514475 3

Anil Sardana Kandarp Patel

Chairman Manliging Director & CED
DIN: 00006867 DIN.: 02947643

RN

[ Jalaghi Shukla
Chivf Financlal Officer Company Seoretary-
g

Placz 1 (FUIRUGRAM Place | Mumbai
Date : 30 April, 2024 Date : 24 April, 2024



ADANI ELECTRICITY MUMBAI LIMITED .
CIN No : U74965GJ2008PLC107256 ﬁﬁaﬁ
Consolidated Statement of changes in equity '

{Amount in ¥ crores, unless otharwlse stated)

A. Equity share capital

Particulars No. Shares Amount

Balance as at 01 April, 2022 4,02,08,23,535 4,020.82

Changes during the year ended 31 March, 2023 - -
Balance as at 31 March, 2023 4,02,08,23,535 4,020,82

Changes during the year engded 31 March, 2024 -

Balance as at 31 March, 2024 4,02,08,23,535 4,020.82

B. Other equity
For the year ended 31 Maroh, 2024

Ikems of other
Reserves and Surplus comprehensive
Particulars Income Total
Capital Contingency Securities Retained Cashfiow hedge
reserve reserve fund premium earpings resesve
Balance as at 01 April, 2022 230.78 245.43 120.43 343,04 (265.77) 673,91
Impact on account of restatement {refer note 38) S2.87 92.87
Profit for the year - - - 94.80 - 94,80
Other comprehensive {Joss) for the year - - - {B.43) {42.64) (51.07)
Total comprehensive Income / (Expense) for the year - - - 86.37 (42.64) 43.73
Transfer to Conbingency Resepve 7.36 - (7.36) -
Balance as at 31 March, 2023 230.78 252,79 120.43 422.05 {215.54) 810,51
Balance as at 01 Aprli, 2023 230,78 25279 120.43 422.05 (215.54) 810.51
Profit for the year - - - 230.46 - 230.46
Other comprehensive (loss) for the year - - - {0.46) (142,21) (142.67)
Total comprehensive income / (Loss) for the year - - - 230.00 {142.21) 87.79
Payment of dividend on equity shares 3.7 (341,77
Transfer from / Lo Contingency resarve fung - 5.97 - {6.97) .
Balance as at 31 March, 2024 230.78 259.76 120.43 303,31 (357.75) 556,53

The accompanying notes form an integral part of the consolidated financial statements

As per our attached report of even date
For Walker Chandiok & Co LLP For and on behaif of the Board of Directors
Chartered Accountants . ADANI ELECTRICITY MUMBAI LIMITED

Firm Registration Number ' 001076N / NS00013 "

‘\5 LN l
Neemﬂ

Partner
Membership No, 99514

| Sardana

“A

Chairman
IN: 00006867

\“}

\-“-“” yk
\Wi::zs‘ft

Jaladhi Shukla
Company Secretary

Place : (FURUGRAM Place : Mubai

Date : 30 April, 2024 Date : 24 Aprit, 2024




ADANI ELECTRICITY MUMBAI LIMITED

CIN No : U74999GJ2008PLC107256
Consolldated Statement of cash flows
(Amount in T crores, unfess otherwise stated)

adani

Particulars

For the yaar For the year
ended ended

31 March, 2024 31 March, 2023

A, Cash flow from operating activities

Profit bafore tax
Adjustments for:
Interast income
Delayed payment charges
Galn an partial repurchase of senior secured note
Unrealised foreign exchange gain from borrowings net of Hedging
Amoertisation of service {ine contribution
Gain on sale and changes In falr value of current investments
measured at FVTPL
Finance costs
Depraciation and amortisation expense
Profit on sale of property, plant and equipment (net)
Sundry credit balances written back
Bad debts written off
Aliowance for doubtful debts / advances / deposits
Operating Profit before working capital changes

Changes in working capital;
Adjustments for (increase) / decrease in assets :
Trade receivables
Inventories
Financial assets - current / non cugrent
Other assets - current / non Current
Regulatory deferrat account - assets
Adjustment for increase / (decrease) in liabilities :
Trade payables - current / non current
Financial fiabllities - current / non current
Provisions - current / non current
Other liabilities - current / non current
Increase/(decrease) in financial lisbifities and other liabilities
Regqulatery deferral account - liability
Cash generated from operations

Tax paid (net)
Nek cash from operating actlvities (A)

B, Cash flow from investing activities
Capital expenditure on property, plant & equipmant and intangible assets {including
capital advances and work In progress)
Procaads from sale of Property, plant and equipment
Sale / (purchase) of mutual funds / other Investments (net)
Bank balances other than cash & cash equivaients
Loans (given) / repaid
Delayed payment charges received
Interest incoma received

Net cash used In Investing activities (B)

C. Cash flow from financing activities
increase in service fine contribution
Galn on partial repurchase of senior secured note
Proceeds from long-term borrowings
Repayment of long-term borrowings
Proceeds from short-term borrowings
Payment of dividend on equity shares
Proceads from issue of optionatly convertible debentures

Principal portion of lease fiabilities
Interest of tease lisbilities
Interest & other berrowing cost

Net oash used In financing activities (C)
Net increase in cash and oash equivalents (A+B+C)
Cash and cash equivalents as at 01 Aprll (Opening Balance)

Cash and cash equivalents as at 31 March (Closing Balance)

Cash and Cash Equivalents includes

Balances with banks

- In current accounts

- In fixed Deposits

Cash on hand

Cheques / drafts on hand =
Total cash & cash equivalents

Note

1 The statement of cash flows has been prepa:ed under the indirect methed as set out in ind AS 7 *Statement of Cash Flows"
2 Disclosure under Para 44A as set cut in Ind AS 7 on Statement of Cash Flows under Companies (Indian Accounting Standards) Rules,

480.56 203.26
{145.99) (263.14)
(26.54) {35.49)
(136,42) -
- 352,23
(13.50) (11.86)
(11.62) (4.73)
1,074,28 1.082.03
797.55 742,62
(3.77) (2,78)
(1.78) {2.44)
12,09 15.21
- 5.58
2,029.46 2,080.49
(34.02) 1837
(86.12) 11.74
{38.62) (1.65)
8.53 6.04
390,75 (839.81)
{(139.55} 107.00
81.69 39,14
59,80 (34.79)
157.47 5,74
- (271.56)
2,429.39 1,220.71
(87.34) (36.64)
2,342,05 1184.07
(2.266.05) {1,553.95)
8.43 13,28
744.82 (767,08}
37.33 {(90.37}
3.51 1,042,98
26.54 35,49
145.99 263,14

{1,399.43) {1,056.52)

43,67 33.81
136,42 -
450.11 1.81

(854.95) (8.46)
550,00 500.00
(341.77) -
585.26 385.07

(11.60Q) (14.10)

{3.07) {4.48)

{1208.39) (1,018.60)

(654.32) (124.95)
288.30 2.60

92,70 20,10

381.00 92.70

As at 31 March, As at 31

2024 March, 2023

B7.54 58.23

278.00 20.00
138
14.08
381.00




ADANI ELECTRICITY MUMBAI LIMITED

CIN No : U749589GJ2008PLC107256
Consolidated Statement of cash flows
(Amount in T crores, unlass otherwise stated)

lani

Cash flows
As at 01 Non-cash As at 31
Partioulars April, 2023 Proozeds / Repayment transaction March, 2024
Expenses
Non-current borrowings 13,120.57 450,11 (854.95} 607.87 13,323.60
Current barrowlngs 500.00 550.00 - - 1,050.00
Lease Liabilities 30,74 3.07 {11.60) (3.07) 19,14
Accrued Interest on borrowings 123,25 1,206.55 (1,211.46) - 118,34
Total 13,774.56 2,209.73 (2,078,071} 604.80 14,511.08
Particutars Asat 01 Pruceed(;a:h e Non-aash As at 31
Agpril, 2022 Repayment transaction March, 2023
. EXpenses
Non-current borrowings 11,956.68 148.39 {B.47} 1,.023.97 13,120.57
Current borrowings - 4,506.78 (4,006.78) - 500.00
Lease Liabilities 44,84 4,48 (14.10) {4, 48) 30,74
Accrued interest on bofrowings 111,12 1,026.25 (1.014.12) - 123,25
Tatal 12,112.64 5,685.90 (5,043.47) 1,019.49 13,774.56

Mote ; Non-cash transactions reprasents movement in revaluation of forelgn currency borrowings and amortisad cost of borrowings

The accompanying notes form an integral part of the consol/dated financial statements

As per our attached report of even date

For Wallker Chandiok & Ca LLP
Chartered Accountants
Firm Registration Num

Nees.
Neeraj Goel

Partner
Membership No, 99514

r: 001076N / N500013

Place : (FURDGRBM
Date : 30 April, 2024

. Anit Sardana

Far and on behalf of the Board of Directors
ADANI ELECTRICITY MUMBAI LIMITED

Kandarg Patel

Managing Director & CEO
DIN.: 02547643

Chairman
DIN: Q0006857

alaghi Shukla
Company Secretary

“Chief Finknaial Officer

Place : Mumbai
Date : 24 April, 2024




ADANI! ELECTRICITY MUMBAI LIMITED
CIN No: U74999GJ2008PLC107256
Consolidated notes to the financial statements

3.2

Corporate information

Adani Electricity Mumbai Limited ("AEML) ("The Company”) is a public limited company incorporated and domiciled
in India having its registered office at Adani Corporate House, Shantigram, Near Vaishno Devi Circle, S, G. Highway.
Khodiyar, Ahmedabad 382421, Gujarat, India, it is subsidiary of Adani Energy Solutions Limited (AESL) formerly
krown as Adani Transmission Limited ("the Holding Company") and ultimate holding entity is S, B, Adani Family
Trust (SBAFT).

The integrated Mumbai Generation, Transmission and Distribution (GTD) Business, under a license, transmits and
distributes electricity to consumers in and around suburbs of Mumbai inclusive of areas covered under the Mira
8hayander Municipal Corporation, making it the country’s largest private sector integrated power utility, The Tariff
£o be charged to the consumers is regulated by Maharashtra Electricity Regulatory Commission ("MERC"),

The Company has USD bonds which are listed at Singapore Stock Exchange.

The Company has incorporated wholly owned subsidiary AEML SEEPZ Limited ("ASL) for the purpose of distribution
of electricity to Santacruz Electronic Export Processing Zone {("SEEPZ") and Adani Electricity Mumbal Infra Limited
{AEMIL) for the purpose of carrying out works like infrastructure development, transmission line development along
with the commissioning of HVDC.

The Company, AEMIL and ASL is together referred to as "the Group" in these Consolidated Financial Statements.

These financial statements of the Company for the year ended 31 March 2024 were authorised for issue by the
board of directors on 24 April, 2024,

Basis of preparation and presentation

The financial statements of the Group have been prepared in accordance with Indian Accounting Standards (IndAS)
as notified under the Companies (Indian Accounting Standards) Rules, 2015 read with section 133 of the Companies
Act, 2013 ("the Act") (as amended from time to time).

The financial skatements have been prepared on the historical cost basis except for certain financial instruments
that are measured at fair values at the end of each reporting period, as explained In the accounting policies below,

The financlal statements have been prepared in "Indian Rupees” which is also the Group's functional currency and
all amounts, are rounded to the nearest Crore with two decimais, (Transactions below ¥ 50,000.00 denoted as
0.00), unless otherwise stated.

Material accounting policies
Current versus Non-Current Classification

Material details of Operating Cycle; Based on the time involved between acquisition of assets for processing and
their realisation in cash and cash equivalents, the Group has identified twelve months as its operating cycle for
determining current and non-current classification of assets and liabilities in the consclidated balance sheet.

Property, plant and equipment ("PPE")

Ali items of property, plant and equipment, including freehold land, are inltially recorded at cost, Subsequent to
initial recognition, property, plant and equipment other than freehold land are measured at cost less accumulated
depreciation and any accumulated impairment losses. Freehold land has an uniimited useful life and therefore is
not depreciated,

in respect of property, plant and equipment (“assets”) pertaining to Mumbai generation, transmission and
distribution business acquired from Reliance Infrastructure Limited (RIL)Y under a Court sanctioned scheme of
arrangement with an appointed date of 01 April, 2018, in line with the requirements of the Court Scheme, the Group
has accounted for such Assets at their respective fair values as at 01 April, 2018 based on valuation done by a
Government registered valuer. Subsequent additions to the assets on or after 01 April, 2018 are accounted for at
cost,

Capital work-in-progress is stated at cost, net of accumulated impairment loss, if any. Other indirect expenses
incurred relating to project, net of income earned during the project development stage prior to sts |ntended use,
are considered as pre-operative expenses and disclosed under capital work-in-progress. g




ADANI ELECTRICITY MUMBAI LIMITED
CIN No: U74999GJ2008PLC107256

Consolidated notes to the financial statements

3.3

Derecognition

An item of property, plant and equipment is derecognised upon disposal of when no future economic benefits are
expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an
item of property, plant and equipment is determined as the difference between the sales proceeds and the carrying
amount of the asset and is recognised in the Consolidated statement of profit and loss.

Depreciation

Depreciation commences when an asset is ready for its intended use, Depreciation is recognised based on the cost
of assets (other than freehold land) less their residual values over their useful lives, Freehold land is not depreciated.

Regulated Assets: Subject to the below, depreciation on property, piant and equipment in respect of Mumbai
generation, transmission and distribution business of the Group covered under Part B of Schedule |l of the
Companies Act, 2013, has been provided on the straight-line method at the rates using the methodology as notified
by the regulator.

For certain types of assets in respect of which useful life is not specified in MERC Multi Year Tariff Regulations
("MYT regulations"), useful life as prescribed under Schedule-ll of Companies Act, 2013 is considered.

In respect of assets (other than Dahanu Thermal Power Station-DTPS) which have been accounted at fair value,
considering fife as specified in MYT regulations, depreciation is provided on Straight Line Method (considering a
salvage value of 5%) over their balance useful life, In respect of DTPS based on technical evaluation, the balance
useful life has been determined as 15 years as on 01 April, 2018,

Salvage value in respect of assets which have not been accounted at fair value has been considered at 10% except
in respect of furniture & fixture, vehicles, office equipment and electrical instaliations which has been considered
at 5% and computers & software at nil (Consequent to amendment in tariff regulations, the Group has changed the
salvage value of computers from 5 % to nit w.e.f. 01 April 2020).

The estimated useful lives, residual values and depreciation method are reviewed at the end of each reporting
period, and the effect of any changes in estimate is accounted for on a prospective basis,

Estimated useful lives of assets other than assets at DTPS are as follows:

Type of Asset Useful lives
Building 30-60 Years
E;at?;r?gg) fqmpment {except meters & 2535 Years
Plant and equipment - meters* 10 Years
Plant and equipment - batteries* 10 Years
Distribution line / transmission cable 35 Years
Street light 25 Years
Furniture and fixtures 15 Years
Office equipment 5 Years
Computers, servers & related network 3 Years
Vehicles 15 Years

*Consequent to amendment in tariff regulations, w.e.f. 12 July 2022 the Group has changed the useful life (years)
in respect of batteries (from 5 to 10), computers (from & to 6/3), furniture and fixtures (from 10 to 15), vehicies
(from 8-10 to 15) and roads bridges (from 15 to 30),

Intangibie assets

Intangible assets with finite wuseful lives that are ascquired separately are carried at cost less accumulated
amartisation and any accumulated impalrment {osses, Amortisation is recognised on a straight-line basis over their
estimated useful lives,

such Assets at thelr resgg’;t
firm.



ADANI| ELECTRICITY MUMBAI LIMITED
CIN No: U74999GJ2008PLC107256
Consolidated notes to the financial statements

Subsequent additions to the assets on or after 01 April, 2018 are accounted for at cost.
Derecognition of Intangible assets.

An Intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or
disposal. Gains or losses arising from derecognition of an intangible asset, measured as the difference between the
net disposal proceeds and the carrying amount of the asset, and are recognised in Consolidated statement of profit
and loss when the asset is derecognised,

Useful life

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever
there js an indication that the intangible asset may be impaired. The amortisation period and the amortisation
method for an intangible asset with a finite useful life are reviewed at least at the end of each reporting period.
Changes in the expected useful life or the expected pattern of consumption of future economic benefits embodied
in the asset are considered to modify the amortisation period ar method, as appropriate, and are treated as changes
in accounting estimates. The amortisation expense on intangible assets with finite lives is recognised in the
Consolidated statement of profit and loss - under the head Depreciation and amortisation expenses, unless such
expenditure forms part of carrying value of another asset.

Intangible assets with indefinite lives are not amortised but are tested for impairment on annual basis. The
assessment of indefinite life is reviewed annually to determine whether the indefinite life continues to be
supportable, If not, the change in useful life from indefinite to finite is made on a praspective basis.

Estimated useful lives of the intangible assets are as follows:

Type of Assets Useful lives

Transmission license Indefinite |

Computer software 3 years |
3.4 Impairment of PPE and intangible assets

PPE (including CWIP) and intangible assets with definite lives, are reviewed for impairment, whenever events or
changes In circumstances indicate that their carrying vatues may not be recoverable. Intangible assets having
indefinite useful lives are tested for impairment, at-least annually and whenever circumstances indicate that it may
be impaired.

For the purpose of impairment testing, the recoverable amount {that is, higher of the fair value less costs to sell
and the value-in-use) is determined on an individual asset basis, unless the asset does not generate cash flows that
are largely independent of those from other assets, in which case the recoverable amount is determined at the cash
generating unit {("CGU") level to which the said asset belongs. If such individual assets or CGU are considered to be
impaired, the impairment 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 recoverable amount and allocated on pro-rata basis.

Impairment losses are reversed in the statement of profit and loss and the carrying value is increased Lo its revised
recoverable amount provided that this amount does not exceed the carrying value that would have been determined
had no impairment loss been recognised for the said asset / CGU in previous years.

3.5 Financial instruments

Financial assets (except for trade receivables which are measured at transaction cost) and financial liabilities are
initially measured at fair value, Transaction costs that are directly attributable to the acquisition orissue of financial
assets and financial liabilitles are added to or deducted from the fair value of the financial assets or financial
liabilities, as appropriate, on initlal recognition. Transaction costs directly attributable to the acquisition of financial
assets or financlal liabilities measured at Ffair value through profit or loss are recognised immediately in the
Consolidated statement of profit and loss.

(A) Financial assets
Initial recognition and measurement:

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation
of convention in the marketplace (regular wag;@g_es) are recognised on the trade date, i.e, th,e"d@t_g«t t:the
Group commits to purchase or sell the asset. o - S

-
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ADANI ELECTRICITY MUMBAI LIMITED
CIN No: U74999G.J2008PLC107256
Consolidated notes to the financial statements

i

Subsequent measurement:

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value,
depending on the classification of the financial assets.

i} Classification and measurement of financial assets
a) Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost using the effective interest rate method if these
financial assets are held within a business whose objective is to hold these assets in order to collect contractual
cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

b) Financial assets at falr value through other comprehensive income {FVTOCH)

A financial asset is subseguently measured at fair value through other comprehensive income if poth of the
following criteria are met-

. it Is held within a business model whose objective is achieved by both collecting contractual cash flows and selling
financial assets and

- the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

¢) Financial assets at fair value through profit & loss (FVTPL)

All financial assets that do not meet the critesia for amortised cost or FVTOCI are measured at FVTPL. Financial
assets at EVTPL are measured at fair value at the end of each reporting period, with any gains or losses arising on
remeasurement recognised in profit or loss. The net gain or loss recognised in profit or loss incorporates any
dividend or Interest earned on the financial asset.

Impairment of financial assets

The Group assesses at each date of consolidated balance sheet whether a financial asset, IndAS 109 requires
expected credit losses to be measured through a loss aliowance. The Group recognises lifetime expected losses for
all contract assets and/or all trade receivables that do not constitute a financing transaction. For ali other financial
assets, expected credit losses are measured at an amount equal to the 12 month expected credit losses or at an
amount equal to the lifetime expected credit losses if the credit risk en the financial asset has increased
significantly since initial recognition,

iii) Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of 3 group of similar financial assets) is
primarily derecognised (i.e. removed from the Group's consolidated 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 without material delay to a third party under a ‘pass-through’
arrangement; and either {a) the Group has transferred substantially all the risks and rewards of the asset,
or (b) the Group has neither transferred nor retained substantially all the risks and rewards of the asset,
but has transferred control of the asset.

When the Group has transferred its right to recelve cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if and to what extent it has retalned the risks and rewards of ownership. When it has
neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of
the asset, the Group continues to recognise the transferred asset to the extent of the Group's continuing
involvement. In 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 obligations that the Group has retained,

On derecognition of a financial asset in its entirety, the difference between the asset’s carrying amount and the
sum of the consideration received and receivable and the cumulative gain or loss that had been recognised in other
comprehensive income and accumulated in equity is recognised in the Consolidated statement of profitand-igss if
such gain or loss would have otherwise been recognised in the Censolidated statement of profit and,f-loss‘b_ij‘,tj;‘ispiﬁ‘gﬁa\l

of that financial asset. SR > 3




ADANI ELECTRICITY MUMBAI LIMITED
CIN No: U74999GJ2008PLC107256
Consolidated notes to the financial statements

3.6

{B) Financial liabilities and equity instruments

)

Classification as debt or equity

Debt and equity Instruments issued by the Group are classified as either financial liabilities or as equity in

- accordance with the substance of the contractual arrangements and the definitions of a financial liability and an

i)

§ii)

equity instrument.
Financial liabilities

Initial recognition and measurement

Financial liabilitles are classified, at Initial recognition, as financial liabilities at fair value through profit or loss,
loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as
appropriate,

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables,
net of directly attributable transaction costs.

Subsequent measurement

For purposes of subsequent measurement, financial liabilitles are classified in two categorles:
* Financial liabilities at fair value through profit or loss

« Financial liabilities at amortised cost (loans and borrowings)

All financial liabilities are subsequently measured at amortised cost using the effective interest rate method. Gains
and losses are recognised in the Consolidated statement of profit and loss when the liabilities are derecognised as
well as through the effective interest rate (EIR) amortisation process, Amortised cost is calculated by taking into
account any discount or premium on acguisition and fees or costs that are an integral part of the EIR, The EIR
amortisation is included as finance costs in the Consolidated statement of profit and loss,

Trade and other payables are recognised at the transaction cost, which is its fair value, and subsequently measured
at amortised cost. Similarly, interest bearing loans (loans to related parties), trade credits and borrowings (including
bonds) are subsequently measured at amortised cost using effective interest rate method. Trade credits include
buyer’s credit, foreign letter of credit and inland letter of credit.

Financial liabilities measured at FVTPL include financial liabilities held for trading and financial liabilities
deslgnated upon initial recognition as FYTPL. Financial liabilities are ctassified as held for trading if these are
incurred for the purpose of repurchasing in the near term. Financial liabilities at FVTPL are stated at fair value, with
any gains or losses arising on remeasurement recognised in the Consolidated statement of profit and loss,

Derecognition of Financial Liability

The Group derecognises financial iiabilities 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 recognition of a new financial liability. Similarly, a
substantial modification of the terms of an existing financial liability is accounted for as an extinguishment of the
original financial liability and the recognition of 3 new financial tiability. The difference between the carrying
amount of the financial liability derecognised and the consideration paid and payable Is recognised in Consolidated
statement of profit and loss,

Derivative financlal instruments and hedge accounting
Initial recognition and subsequent measurement:

The Group uses derivative financial instruments, such as forward currency contracts and interest rate swaps Lo
hedge Its foreign currency risks and interest rate risks, respectively. Such derivative financial instruments are
initially recognised at fair value on the date on which a derivative contract is entered into and are subsequently re-
measured at fair value. Derivatives are carried as financial assets when the fair value is positive and as financial
liabilities when the fair value is negative,

Any gains or losses arising from changes in the fair value of derivatives are taken directly to the Consolidated
statement of profit and loss, except for the effective portion of cash flow hedges, which is recagnised in Other
Comprehensive Income (OCI) and later reclassified to the Consolidated statement of profit and Joss whefithe hedge
item affects profit or loss. When.thg;hedged Item Is the cost of a non-financial asset or nonéfinancial ligbility, the
amounts recognised as  /ov L /
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3.7

3.8

3.9

OClI are transferred to the initial carrying amount of the non-financial asset or liability,

At the inception of a hedge relationship, the Group formally designates and documents the hedge relationship to
which the Group wishes to apply hedge accounting and the risk management objective and strategy for undertaking
the hedge.

Hedges that meet the strict criteria for hedge accounting are accounted for, as described bejow:
Cash flow hedges

The effective portion of the gain ar loss on the hedging instrument is recognised in OCl in the cash flow hedge
reserve, while any ineffective portion is recognised immediately in the Consclidated statement of profit and loss,

Amounts recognised in OCl 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, When the
hedged item is the cost of a non-financial asset or non-financial liability, the amounts recognised as OCl are
transferred to the initial carrying amount of the non-financial asset or liability,

If the hedging instrument expires or is sold, terminated orf exercised without replacement or rollover {as part of the
hedging strategy), or if its designation as a hedge is revoked, or when the hedge no longer meets the criteria for
hedge accounting, any cumulative gain or loss previously recognised in OCl remains separately in equity until the
forecast transaction oceurs or the foreign currency firm commitment is met.

Inventories

Inventories are stated at the lower of cost and net realisable value. Costs of inventories are determined on weighted
average basis. Cost of inventory inciudes cost of purchase and other costs incurred in bringing the inventories to
their present focation and condition, Unserviceable / damaged stores and spares are identified and written down
based on technical evaluation.

Foreign currencies
The functional currency of the Group is Indian Rupee T,

In preparing the financial statements of the Group, transactions in currencies other than the entity’s functionat
currency are recognised at the rate of exchange prevailing on the date of the transactions., At the end of each
reporting period, monetary items denominated in forelgn currencies are translated at the rates prevailing at that
date. Non-monetary items that are measured in terms of histerical cost in 3 foreign currency are not translated,

Exchange differences on monetary items are recognised in the Consolidated statement of profit and loss in the
period in which they arise except for!

(i) exchange differences on foreign currency borrowings relating to assets under construction for future productive
use, which are included In the cost of those assets when they are regarded as an adjustment to interest cosks on
those foreign currency borrowings, and

(i) exchange differences on transactions entered into in order to hedge certain foreign currency risks,
Fair value measurement

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market pasticipant that
would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
availablie to measure fair value, maximising the use of relevant observable inputs and minimising the use of
unobservable inputs.

All assets and liabilities for which fair value Is measured or disclosed in the financial statements are categorised
within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair
value measurement as a whole:

0] Level 1 — Quoted (unadjusted)} market prices in active markets for identical assets or liabilities;
i) {ii) Level 2 — Vaiuation technigues for which the lowest level input that Is s|gn|f;cant to the faw value
measUrement is directly or indirectly observable; e Y

(i) (i} Level 3 — Valuation techniques, p“r‘which the lowest level input that is SIgnlflcant to the fa
measurement is unobservable, ’/, -
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At each reporting date, the Management analyses the movements in the values of assets and liabilities which are
required to be remeasured or re-assessed as per the Group's accounting policies. For the purpose of fair value
disclosures, the Group 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,

Revenue recognition

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the
customer at an amount that reflects the consideration to which the Group expects to be entitled in exchange for
those goods or services.

Transmission of power

Revenue from transmission of power is recognised net of cash discount over time for transmission of electricity.
The Group as per the prevalent tariff regulations is required to recover its Annual Revenue Requirement (ARR")
comprising of expenditure on account of operations and maintenance expenses, financing costs, taxes and assured
return on regulator approved equity with additional incentive for operational efficiencies.

Input method is used to recognize revenue based on the Group's efforts or inputs to the satisfaction of a
performance obligation to deliver power. As per tariff regulations. the Group determines ARR and any
surplus/shortfall in recovery of the same is accounted as revenue.

Sale of power - Distribution

Revenue from sale of power is recognised net of cash discount over time based on output method l.e. for each unit
of electricity delivered at the pre-determined rate. Sales of power under Deviation settlement mechanism is
recognised at variable cost. :

Rendering of services

Revenue from a contract to provide services is recognized over time based on output method where direct
measurements of value to the customer based on surveys of performance completed to date, Revenue is recognised
net of cash discount at a point in time at the contracted rate.

Interest on Overdue Receivables / Delay Payment Charges

Consumers are billed on a monthly basis and are given average credit period of 15 to 30 days for payment, No
delayed payment charges {DPC’) / interest on arrears (I0A) is charged for the initial 15-30 days from the date of
invoice to customers, Thereafter, DPC / 10A Is charged at the rate prescribed in the tariff order on the cutstanding
amount,

Revenue in respect of delayed payment charges and interest on delayed payments leviable as per the relevant
contracts are recognised on actual realisation or accrued based on an assessment of certainty of realization
supported by either an acknowledgement from customers or on receipt of favousable order from regulator /
authorities.

Sale of traded goods
Revenue from sale of goods is recognised when the goods are delivered and titles have passed, at which time all
the following conditions are satisfied:

* the 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 transaction will flow to The Group,

There is no significant judgement involved while evaluating the timing as to when customers obtain control of
promised goods and services.

Amaortisation of Service line contribution

Contributions by consumers towards items of property, plant and equipment, which require an obligation 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 equipment,

interest income:
Interest income from a financial asset is recognised when it is probable that the economic benefits will fiow to the
Group and the amount of lnco_mp%e measured reliably. Interest income is accrued on a time basis, by reference
to the principal outstanding:ahd-at ff%:__affective interest rate applicable, which is the rate that exactly dEst.Uhjgs
estimated future cash rece%;% throughEhe expected life of the financial asset to that asset's nét.carrying.amount
on initial recognition, /"

,
[o:]
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Rental income:
Rental income from guest house and others are recognised as revenue in the period in which they are earned.

Regulatory deferral account

The Group determines revenue gaps (i.e. surplus/shortfall in actual returns over returns entitled) in respect of its
regulated operations in accordance with the provisions of ind AS 114 “Regulatory Deferral Accounts” read with the
guidance note on Rate Regulated Activities issued by The institute of Chartered Accountants of India {(ICAl} and
based on the principles laid down under the relevant Tariff Regulations/Tariff Orders notified by the Electricity
Regulator and the actual or expected actions of the regulator under the applicable regulatory framework.
Appropriate adjustments in respect of such revenue gaps are made in the regulatory deferral account of the
respective year for the amounts which are reasonably determinable, and no significant uncertainty exists in such
determination. 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 tariff determination by the
regulator in accordance with the electricity regulatlons.

The Group presents separate line items in the consolidated balance sheet for:

i the tatal of all regutatory deferral account debit balances; and
ii. the total of all reguiatory deferral account eredit balances.

A separate line item is presented in the Consolidated statement of profit and loss for the net movement in
regulatory deferral account, Regulatory assets/ liabilities on deferred tax expense/income is presented separately
in the tax expense line item,

Borrowing costs

Borrowing costs directly attributabie to the acquisition, construction or production of qualifying assets, which are
assels that necessarily take a substantial period of time to get ready for their intended use or sale, are added to
the cost of those assets, until such time as the assets are substantially ready for their intended use or sale.
Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds.
Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs.
Interest income earned on the temporary investment of specific borrowings pending their expenditure on qualifying
assets Is deducted from the borrowing costs eligible for capitalisation.

Substantial time is defined as time required for commissioning of the assets considering industry benchmarks/
Maharashtra Electricity Regulatory Commission (MERC) tariff regulations.

Employee benefits
(i} Defined contribution plan:

Payments to defined contribution retirement benefit plans are recognised as an expense when employees have
rendered service entitling them to the contributions.

(i} Defined benefit plans:

The Group has an obligation towards gratuity, a defined benefit retirement plan which is a combination of funded
plan/ unfunded plan.

Defined benefit costs in the nature of current and past service cost and net interest expense or income are
recognized in the Consolidated statement of profit and loss in the period in which they sccur. Actuarial gains and
losses on remeasurement is reftected immediately in the consolidated balance sheet with a charge or credit
recognised in other comprehensive income in the period in which they ocour and is reflected immediately in
retained earnings and not reclassified to profit or loss,

(iil) Compensated absences:

Provision for compensated absences and its classifications between current and non-cufrent liabilities are based
on independent actuarial valuatiy 3¢ actuarial valuation Is done as per the projected unit credit method.gs at
the reporting date, kY A P %

fok
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(iv) Short-term and other long-term employee benefits:

A liability is recognised for benefits accruing to employees in respect of wages and salaries, annual leave and sick
leave in the period the related service is rendered at the undiscounted amount af the benefits expected to be paid
in exchange for that service, Liabilities recognised in respect of short-term employee benefits are measured at the
undiscounted amount of the benefits expected to be paid in exchange for the related service. Liabitities recognised
in respect of other jong-term empioyee benefits are measured at the present value of the estimated future cash
outflows expected to be made by the Group in respect of services provided by employees up to the reporting date.

Leases

At inception of a contract, the Group assesses whether a contract Is, or contains, a lease. A contract is, or centains,
a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange
for consideration.

The Group recognises a right-of-use asset and a lease liability at the lease commencement date except for leases
with a term of twelve months or less (short-term leases) and low value leases, For these short-term and low value
leases, the |lease payments associated with these leases as an expense on a straight-line basis over the lease term.

Right-of-use assets

The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted
for any lease payments made at or before the commencement date, plus any initial direct costs incurred and an
estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on
which it is located, less any lease incentives received. The right-of-use asset is subsequently depreciated using the
stratght-line method from the commencement date to the end of the lease term, uniess the lease transfers
ownership of the underlying asset to the Group by the end of the lease term or the cost of the right-of-use asset
reflects that the Group will exercise a purchase option. In that case the right-of-use asset will be depreciated over
the useful life of the underlying asset. In addition, the right-of-use asset Is periodically reduced by impairment
losses, if any, and adjusted for certain remeasurements of the lease liability.

Lease Liabilities

The lease liabllity is initially measured at the present value of the lease payments to be paid over the lease term at
the commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily
determined, the Group's incremental borrowing rate. Generally, the Group uses its incremental borrowing rate as
the discount rate. Subsequently, the lease liability is measured at amortised cost using the effective interest
method.

Taxation

Tax on income comprises current tax and deferred tax, These are recognised in Statement of Profit and Loss except
to the extent that it relates to a business combination, or items recognised directly in equity or in other
comprehensive income,

i} Current 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 the expected cutcome of
assessments / appeals, Current income tax assets and iiabilities are measured at the amount expected to be
recovered from of paid to the taxation authorities. The tax rates and tax laws used to compute the amount are
those that are enacted or substantively enacted, at the reporting date, Current income tax relating to items
recognised outside statement of profit and loss is recognised outside statement of profit and loss (either in Other
Comprehensive Income or In Equity). Current tax items are recognised In correlation to the underlying transaction
either in OCl or directly in equity. Management periodically evaluates positions taken in the tax returns with respect
to situations for which applicable tax regulations are subject to interpretation and revises the provisions where
appropriate,

ii) Deferred Tax
Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the
financial statements and the corresponding tax bases used in the computation of taxable profit, Deferred tax
liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are generally
recognised for all deductible temporary differences to the extent that it is probable that taxable profi
available against which those deductible temporary differences can be utilised.

Deferred tax relating to items reco
comprehensive income or in equity
either in OC! or directly in equity. _;t
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Regulators tariff norms in respect of certain subsidiaries which operate under cost plus tariff regime, provide the
recovery of Income Tax from the beneficiaries by way of grossing up the return on equity based on effective tax
rate for the financial year shall be based on the actual tax paid during the year on the transmission income from
certain subsidiaries. Accordingly, deferred tax {iability provided during the year which is fully recoverable from
beneficiaries and known as "deferred assets recoverable / adjustable”. The same will be recovered when the related
deferred tax liability forms a part of current tax.

4 Recent accounting pronouncements

Ministry of Corporate Affairs ("MICA"} notifies new standards or amendments to the existing standards under
Companies {Indian Accounting Standards) Rules as issued from time to time, During the year ended 31 March, 2024
MCA has not notified any new standards or amendments to the existing standards applicable to the Group.

(This space has been left blank intentionally)
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(Amount in Z crores, unless otherwise stated)

adani

Freehold Buildings - | Buildings- | Plant and | Distribution | Street Railway Furniture and - Office Electrical
. - . i - Jetty . Vehicles . Computers . Tatal
Partieulars Land Residential Qthers Equipment Systems Light Siding Fixtures Equipment tnstzllations

Gross carrying amount

As at 1st April 2022 2,636.87 104.91 87134 5,284.42 6,188.82 | 23213 6.87 1.39 21.53 46.22 28.46 183.51 4718 15,653.65
Additions - 1.55 29.47 422.83 516.39 45.95 - - 0.49 31.89 3.56 35.04 8.1 1.095.38
Disposals - - 0.01 22.06 - 2.68 - - - 2.23 0.02 3.26 0.41 30.67
Gross carrying amounk as at 31 March, 2023 2,636.87 106.46 S00.80 5,685.19 5,705.21 275.40 6.87 1.39 22.02 75.98 32.00 215.29 54.88 16,718.36
Accurmulated depreciation

As at Ist April 2022 - 15.67 13.24 1.058.45 B823.95 43.07 166 0.32 12.00 12.87 15.06 55.61 14,04 2.165.94
Depreciation charge for the year - 5.00 3110 315.94 277.06 13.05 0.41 0.0¢ 116 3.30 3.72 43.25 4.38 698.46
Eliminated on dispesal of assets - - 0.0 14.20 - .00 - - - 1.30 C.02 326 0.38 2017
Accumulated depreciation as at 31 March, 2023 - 20.67 144,33 1,360.19 1,101.01 55.12 2.07 0.41 13.16 14.87 18.76 95.60 18.04 2,844.23
Net carrying amount as at 31 March, 2023 2,636.87 85,79 756.47 4,325.00 5,604.20 | 220.28 4.80 0.938 B8.86 61.11 13.24 119.69 36.84 13,874,132
Gross carrying amount

As at Ist April 2023 2,636.87 106.46 $00.80 5,685.19 8,705.21 275.40 6.87 1.39 22.02 75.98 32.00 215.29 54.88 16,1836
Additions 59,83 - 33.37 351.88 676.93 36.06 - - .20 2.66 1.34 37.07 3.35 1.202.63
Disposals - - 0.07 13.05 - 1.52 - - 0.06 0.17 0.02 0.66 0.01 15.56
Gross carrying amount as at 31 March, 2024 2,696.70 106,46 534.04 6,024.02 758214 | 309.94 6.87 1.39 22.16 78.47 23.32 251.70 58.22 17,905.43
Accumulated depreciakisn

As 3t 1st April 2023 - 20.67 144,33 136018 1,101.01 55,12 2.07 0.41 1316 14.87 18,76 95.60 18.04 2,844.23
Depreciation charge for the year - 3.76 3321 339.07 301.53 14.96 0.4 0.09 0.88 4.44 4.28 39.30 4.85 T46.88
Eliminated on dispesal of assets - - 0.07 9.34 - 0.65 - - 0.06 .08 £.02 .66 0.01 10.89
Accumulated depreciation as at 31 March, 2024 - 24.43 177.47 1,689.92 1,402.54 69.43 2.48 0.50 14.08 19.23 23.02 134.24 22.88 3.580.22
Nek carrying amount as at 31 March, 2024 2,696.70 82.03 756.57 4,334.10 5,979.60 | 240.51 4.39 0.89 8.08 59.24 10.30 117.46 35.34 14,325.21

Notes:

{i) Refer note 18 (i) for security charges created on aforesaid assets

{if) Refer note 32 (B) for capital commitments

{iii) Detaiis of Immovable Properties for which title deeds are not in the name of Group are given below:

Relevant Line ftem in Balancesheet Becription Gross Title deeds held in the Whether title deed hoider is a promoter, director or relative Property held since Reason for not being held in the name of
of Property [ carrying name of of promoter/director or employee of promoter/director which date the company™”
vaiue
. Free hoid SSE.S 'f Retlancg Energy The title deeds in respect of [and and
Property, Plant and Equipment land 2240.15 Limited / Reilavm':e No certain residential properties are either in
Infrastructure Limited the erstwhile names of the Company viz:
BSES / Reliance Energy “Bombay Suburban Electric Supply Limited”
Property, Plant and Equipment Buiiding 587.86 Limited / Reliance No 28 August,2018 {BSES) / "Reliance Energy Limited” /
Infrastructure Limited “Reliance infrastructure Limited”, The
BSES/ Reliance Energy fCc.wnpan:r lil|n %rocess of updatE:g rt::e :arr:e
Right-of-Use Assets Leasehold 788  Limited / Reliance No rom erstwhile f?pg"“ hame Lo the name
Lend Infrastructure Limited of the Company.
‘keasehold Mumbai Metropolitian
Right-of-Use Asset 510.00 Region Devicpemnt No 18 September,2021

Authority
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Note 5a: Capital work-in-progress (CWIP)
{Amount in % crores, unless otherwise stated)

=

=Tl

As at 31 farch, As at 31
Partioulars 2024 March, 2023
Qpening Balance 1,094.46 489.94
Expenditure incurred during the year 2,026.86 1,640.67
Less : Capitalised during the year (1,137.44) {1,036.15)
Closing Balance 1,983.88 1,094.46
Refer note 18 {i) for security charges created on aforesaid assets
(a) Capital-work-in progress ageing schedule:
Particulars Amount in CWIP for a period of Total
<1year [1-2years [ 2-3 years » 3 years
As at 31 March, 2024
- Projects in progress 1,215.36 562.45 151,10 54,96 1,983,.87
- Projects temporarily suspended - - - - .
Total 1,215.36 562.45 151,10 54.96 1.9683.87
As at 31 pMarch, 2023
- Projects in progress 787.44 236,12 37.09 32,11 1,092,768
- Projects temporarily suspended 0.97 0.67 - 0,06 170
Total 788.41 236.79 37.09 3217 1,094.46
(b} capital-work-in progress, which has exceeded its cost compared to ks plan:
cwip To be completed In Toatal
<tyear [1-2years | 2-3 years > 3 years
As at 31 March, 2024
- Projects In progress - - -
- Projects temporarily suspended - “ -
Tatal - -
As at 31 March, 2023
- Projects In progress
kW Network New Supply FY 2019-20 0.24 - 0.24
- Projects temporarilly suspended - - - -
Total 0.24 - - 0.24
Cost Overruns upto (+-) 10 % are envisaged by the management's originai pian, and hence not considered in above tatle,
{c) capital-work-in progress, whose completion is overdue compared ta its plan: T in Crores)
CWiP To be completed in Total
<1year |1-2years | 2.3 years > 3 years
As at 31 March, 2024
- Projects In progress - - - -
- Projects temporarily suspended - -
Total - - -
As at 31 March, 2023
- Projects In prograss
Main Plant DPR Jobs 0.2 0.01 - 0.13
Other DPR Jobs 0.06 - - 0.06
11kV Matwork Strengthening 2017-18_New Supply 1.63 - - 1.63
33-22/11 kV Recaiving Station Schemes (11-12) 1.38 - - 138
11KV Network strengthening 2013-14 c.08 Q.08
11kV Network New Supply FY 2019-20 0.24 - - 0.24
Saervices New Supply {(2019-20) 0.26 - B - .26
IT Network _Revamping_FY 2020-21 2.44 - - - 2.44
LT Mains_improvement_FY 2020-21 & FY 2021-22 0.44 - 0.44
Recejving Station R M Prabodhani FY 2820-21 1.51 - - 1.51
DPR - Security Automation Augmentation_FY 2021-22 0.1 - - - 0.21
« Projects temporarily suspended -
Recelving Station Jobs - - - - -
Total 8.36 0.01 . 8.37

Tima Overruns due to delay in statutery approvals and right of way [ssues, and approved by the management's revised plan are not consldered in above table,
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Note 5b: Right of use assets
(Amount in Z crores, unless otherwise stated)

Particulars Land Building Right of Way Total
Gross careying amount
As at 01 April, 2022 524.07 102,09 4016 666,32
Additions 0.23 - 132 155
Derecognition - - - -
Gross carrylng amount as akt 31 March, 2023 524,30 102.09 41,48 667.87
Accumulated depreciation / amortisation
As at 01 April, 2022 4.31 62.59 5.63 73,53
Deprecistion / amortisation charge for the year 6.42 13.81 3.18 23.41
Berecognition - - - -
Aoccumulated depreciation / amortisation as at 31 Marcoh, 2023 10.73 76,40 9.81 56.94
Net carrying amount as at 31 Margh, 2023 513,57 25.69 31.67 570,93
Gross cafrying amount
As at 01 April, 2023 524,30 102.09 41,48 667.87
Additions - - - B
Derecognition - - - -
Gross carrying amount as at 31 March, 2024 524.30 102.09 41.48 667.87
Accumulated depreciation / amortisation
As at 01 April, 2023 10.73 76.40 9.8t 96.94
Depreciation / armortisation charge for the year 6.41 10.31 4.38 21,10
Derecognition - - - -
Accumulated depreciation / amortisation as at 31 March, 2024 1714 86.71 14.19 118.04
Net oarrying amount as at 31 March, 2024 50716 1538 27.29 549.83

(i} Refer note 33 for lease liabililites disclousure under IndAS 16

(1)) Refer note 5 (i} for the title deeds in respect of certain lease hoid (and properties,

During the financial year 2021-22, the Company had entered into memorandum of understanding in name of the Company with M/s. Super heights
Infraspaces Private Limited (SiPL) (related party) for an amount of 7 510,00 crores towards acquiring leasehold rights of Iand parce! at BKC, Mumbai for
construction of Extra High Voltage (EHV) substation to meet the incremental load requirement,

Note So: Intangible Assets

Particulars Computer Transmission License Total
Softwares

Gross carrying amount
As at 01 April, 2022 92.65 931,62 1,074.27
Additions 30.07 - 30,07
Disposal - - -
Gross carrying amount as on 31 March, 2023 122.72 981,62 1104.34
Accumulated amortisation
As at 01 April, 2022 36.08 - 35.08
Amortisation charge for the year 26.82 - 26.82
Eliminated on disposal of assets - - -
Accumulated amortisatian a5 on 31 March, 2023 62.90 - 62,90
Nek carrylng amount as at 31 March, 2023 59,82 981.62 1,041.44
Gross carrying amount
As at 01 April, 2023 122.72 981,62 1,%04,34
Additicns 26.37 - 26.37
Disposal - - -
Gross carrying amount as at 31 March, 2024 148.09 981,62 1,130.71
Accumulated amortisation
As at 01 Aprif, 2023 62.90 - 62,90
Amortisation charge for the year 3575 - 35.75
Eliminated on disposal of assets - - -
Accumulated amertisation as on 31 Mareh, 2024 98.65 - 28.65%
Net carrying amount as at 31 March, 2024 50,44 981,62 1,032.06
Notes:

(i} The above intangible assets are other than internaily generated intangible assets,

(i) Transmissicn license was acquired as pact of the business acquisition, The License is valid for 25 years from 16 August, 2011 to 15 August, 2036. The
license is expectad to be further extended at minimal cost, considering similar extensions have happened in the past, Based on an analysis of all of the
relevant factors, the license is considered by the Group as having an Indefinite useful life, as there is no foreseeable limit to the peried over which the
transmission business related assets are expected te generate net cash inflows for the Group.

(iii) Transmission License is pledged as security with the Lenders against borrowings. (refer note 18 (i)

Note 5d: Depreciation and amortisation expense

Particulars For the year ended For the year ended

31 March, 2024 31 March, 2023
Depreciaticn on property, plant and equipment 746.88 698.46
Amortisatien on intangible assets 3575 26.82
Depraciation / amortisation on right of use assets 21.10 23.41
Total 803.73 748.69
tess : Transferred to capital work in progress {6.16) {6.07)

Net depresclation charged to the Consolidated Statement of Profit and Loss 197,57
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& Investments

6a Non-cusrent investments
Investment in Government Securities fully pald up at amortised cost
Contingency reserve Investments {quoted) - refer note 17 {d}

7.16% Government Stock - 2050
9.23% Government Stock - 2043

5.63% Government Stock - 2026

Aggregate market value of quoted investments

Aggregate carrying value of quoted investments

Aggregate sarrying value of unquoted investments
Aggregate amount of impairment in the value of investments

8b Current investments

Contingency reserve investments - refer note 17 {(d)
Investment in treasury bills at FVTPL (guoted)

Investment in mutual funds at FYTPL (quoted)
SBI Overnight Direct Growth {NA (NAV T 3,649.25))
ABSL Overnight Direct Growth [NA (NAV T 1,212.45})

ABSL Liquid Direct Growth {NA (NAV T 363.08)]

Aggregate market value of quoted investments

Aggregate carrying value of quoted investments

Aggregate carrying value of ungquated investinents
Aguregate amount of impatrment in the value of investments

7 Loans

Housing loans to employees, considered good -
Loans to employees -sonsidered good - unsecured
Less; Allowance for bad and deubtful loans

Details of loans to specified persons during the year: ¥ Nil (31 March,2023 ; T Nil)

8 Other financial assets
Security deposits - unsacured
Considered good
Considered deubtful

Less : Allowance For doubtful deposits

-

Deposit with banks having maturity more than 12 months
Derivative instruments designated in hedge
accounting relationship

£

Unbllled revenue
Regulatory assets other than distribution
Gthers

Note ;

-

®

Refer note 18 (i) for security/charges created on hedging instruments.

94 Income tax assets (pet)

Income tax assats {net)

Note : Tax Provision 31 March 2024 1 T 84,75 Cr [31 March 2023 T 27.20 Cr}

Face Value of T
unless atherwise
specified

100 {100)
100 {100}

100 (100)

Face Value of T
unless otherwise
specified

100
(Nif)

Mo of Shares

1,87,50,000
(1,87,50,000)
220,000
(2,20,000)
30,00,000
(30,00,000)

Totsl

No of Units

25,00,000
(NiB

737,653.15
(MY
£8,99,491.49
{Nily
100,43,309.82
(NIl

Total

Non-Current

As at 31 March,

As at 31 March,

As at 31 March,

As at 31 March,

2024 2023
200.92 20116
2.81 2.88
29.78 28.57
233.51 233.61
220,31 214.32
23351 233.61

As at 31 March,

As at 31 March,

2024 2023
34.56 2475
- 269,19
- 108.06
- 364.66
34.56 767.66
34,56 767.66
34,56 767.66

Current

As at 31 March,

As at 31 March,

2024 2023 2024 2023
13,38 17.14 2.97 300
9,18 8.96 4.09 3.95
Tatal 22,53 26.10 7,06 6,95
Non-Current Current
As at 31 March,  As at 31 March, As at 31 March,  As at 31 March,
2024 2023 2024 2023
3322 52.45 - -
6.37 6.63 - -
3959 59,08 - -
(6.37) (6,63} - -
Total 33.22 52,45 - .
565.64 608.74 -
559,69 553,37 - -
- 66313 56755
- - 18,33
- - 4.57 0.23
Tokal 1,158.55 1,214,586 668,10 616.11

Represents deposits tawards Debt Service Reserve Account {DSRA), Capex Reserve Account {CRA), Hedge Reserve ang margin money against bank guaranttee.

As ak 31 March,
2024

As at 31 March,
2023

2,93

2,92
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Non-Current Current

. As al 31 March, As at 31 March, As at 31 March, As at 31 March,

Other assets 2024 2023 2024 2023
Advances {o suppliers - - 111,13 113.34
Batances with government awthorities - - 0.05 546
Prapaid expenses 1.48 0.48 12.08 16.35

Capfial advances 465.05 235,60 - -

Advance to smployees 1.76 398 841 3.95
Total 468.29 240.02 131.67 139.10
Inveniories As at 31 March, As at 31 March,

2024 2023
Fuel 98.84 39.78
Fuel - in transit 38.47 17.00
Stores & spares 41.56 3597
Total 178.87 92.78

Refer note 18 (i} for securily charges created on aforesaid assets
As at 31 March, As at 31 March,

Trade recelvables 2024 2023
Constdered good, secured 133.74 121.37
Considered good, unsecured 299.18 284,80
Having sianificant increase In credit risk 36.28 40,00
Credit impaired 1.39 1.39
470,59 453.66
Less : Allowance for doubtful rade receivables {1.39} {1.39)
Total 469,20 452.27
Nofe :

(i) ‘The Group halds securily deposit from its customers {refer note 20} in respect of trade recelvables lo the extenl covered by such deposils are presented as secured,

(i} Above trade raceivables are pledged as security with the Lenders agalnst borrowings {refer note 18 (i)},

(i} The average credit perod for the Group's receivables from its iransmisslon and distribution {including steeet light maintenance ) business Is in the range of 15 lo 30 days. No interest or
delayed payrren! |s charged on trade recelvables till the due date. Thereafier, one time delayed payment charges at the rale of 1.25% & Inlerest after 30 / 60 days from bill date is charged in the
range of 12% o 15% per annum.

{iv} Incase of iransmission business, regulator approved ‘aniff is recelvable from tong-term transmission custemers {LTTCs} and Discoms thal are highly rated companies or govemment parties.
Counterparty credi rsk with respact to these recelvables Is very minimal.

{v} The Group considers for Impairment of its receivables from customers in its Mumbai distribution business. The risk of recovery in these businesses Is reduced lo the extent of securty
deposlis already callected and held as collateral, Balance amount recelvable over and above the deposit Is assessed for expecied credgi loss allkowances, The Group has used a praclical
expgedient by compuling the expecled credit loss allowance for trade receivables based on a provision malrix. The provision malrix takes into accounl historical credit loss experienced and
adjusted for forward- looking information. The expected credit loss allowance is based on ageing of the days ihe racelvables are due.

Trade receivables ageing Schedule

Cutstanding for following periods from due date

Particulars ' Not Due Lessthan  § months - 1-2 years 2-3 years More than 3 years Total
& meonths 1 year

As at 31 March, 2024
(i} Undisputed 1r§m‘e receivables — considered good 288.40 135.89 1.64 4.06 - - 429.99
{liy Undispuled frade receivables - which have 16.99 9.92 3.62 672 - - 36.25
significant increase in credit risk
(iiiy Undisputed trade receivables — credit impaired - - - 1.39 - - 1.39
(iv} Disputed trade receivables considered gooed 0.43 1.69 0.40 0.4i - . 293
{v) Disputed trade recelvables - which have sfgnificant 0,03 - - - - - 0,03
increase in credil risk
(vi} Disputed trade receivables — credit Impaived - - - - - - -
{vii) Allowance for doubtful debts - - - (1.39) - . {1.39)

Total 305.85 147.50 5.66 16,19 - . 469.20
As at 31 March, 2023
(i} Undisputed trade receivables — considered good 291.40 112.25 0.26 5,10 - - 409.01
(i) Undispuled frade receivables — which have 17.23 14.72 2.87 5.15 - ' - 39,97
significant increase in credit dsk
(iiiy Undisputed trade receivables - credit impaired - B - 1.39 - - 1.39
{iv) Dispuled trade receivables considered goed 0.92 1.54 0.32 0.48 - - 3.26
{v} Disputed trads receivables - which have significant 0.03 - - - - - 0.03

Increase in credi risk

{v]) Dispuled {rade feceivables - credit impaired - - - - - - -

{vii) Allowance for doubtful debts - - 0.00 (1.39) - - {1.39)
Total 300.58 128,51 3.45 10.73 - - 482.27

Movement in the allowance for doubtfud trade recelvables As at 31 March, As at 31 March,

2024 2023
Balance at the beginning of the vear 1.39 1.39
Add : Loss allewance during the year {net of recoveries) 17.09 15.21
(Less) : {written off) during the year (17.09) (15.21)
Balance at the end of the year 1,39 1,39

The concentration of credit sk is very lrsited due to the fact that the large cuslomers are mainly govemmenl bodies ¢ depariments and remaining customer base is large and widely dispersed
and secured with securily deposit.
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As at 31 Margh,

As at 31 March,

Cash and cash equivalents 2024 2023
Balances with banks
- In current accounts 87.54 58.23
- In fixed deposits 278.GC 20.00
Cash on hand 1.38 0.43
Cheques / drafts on hand 14.08 14,04
Total 181,00 92.70

Cash and cash eguivalants Includes balance with banks which are unrestricted for withdrawal and usuage.

Refer note 18 {i} for securlty charges created on aforesald assets

As at 31 March,

As at 31 March,

Bonk balanae other than cash and cash equivalents 2024 2023
Bank Deposits with originai matusity of mere than 3 months but iess than 12 months 628,22 622.45
628,22 522,45

Rafer note 18 (i) for securlty charges created on aforesald assets

Equity share capital As at 31 Margh,  As at 31 March,
2024 2023

Authorised Equity share capital

5.00,00,00,000 {5,00.00,00,000) eguity shares of 30 each. 5,000.00 5,000.00
5,000.00 5,000,00

Issued, subscribed and paid-up Equity share capital

4,020,823,535 (4,020,823,535) fully paid up equity shares of T 10 each, 4,020.82 4,020.82
4,020.82 4,020.82

a, Reconcitiation of the shares autstanding at the beginning and at the end of the reporting year

As at 31 March, 2024

As at 31 March, 2023

Equity shares Amoynt No. Shares Amount
At the beginaing of the Year 4,02,08,23 535 4,020.82 4,0208,23,535 4,020.82
{ssued during the year - - .
Qutstanding at the end of the year 4,02,08,23,535 4,020.82 4,02,08,23,5835 4,020.82

Detalls of shares alloted for consideration other than cash

During the year ended 31 March, 2020 620,773,53% numbers Equity Shares of ¥ 10 each at a premium of 1,94 per share, have been issued through Preferential allotment to
Parent Company on conversion of intercerporate deposit {inciuding interest accrued amouning to T 40 Crores) T 460,25 Creres and unsecured perpetual Instrement.

b, Terms/rights attached to equity shares

The Company has only one class of equity shares having par value of 210 per share, Each helder of equity shares Is entitled to one vote per share, The dividend If proposed by the
Board of Cirectors is subject to approval of the shareholders in the ensuing Annual General Meeting. During the current year, the Company has pald dividend of T Nil (PY: 2 34177
Crores) after obtaining the necessary approval, In the event of liquidation of the Company the holders of the equity shares will be entitled to receive remaining assets of the

Company, after distribution of all preferential amounts. The distribution will ba in proportion to the number of equity shares held by the shareholdars,

o, Details of shareholding of the promaters, holding company and shareholders hotding more than 5% shares in the Company

As at 31 Maroh, 2024

As at 31st March, 2023

Equity shares of T10 each fully pald No. Shares % held Mo, Shares % held
Adani Energy Solutions Limited and its nominees {Promoters and holding company}# # 3011596827 74.90% 3,01,15,96,827 74.90%
Qatar Holding LLC## 100,92.26,708 25.10% 1.00,82,26,708 25.10%
4,02,08,23 535 100.00% 4,02,08,23,535 100.00%
## Shares pledged
Nao, of equity shares pledged to Lenders - 100% (31 March, 2023 100%) 4,02,08.23529 4,02,0823 529
d. Betaits of Sharehoiding of Promoters
% Change during Remark if
Particulars No. of shares % of total shares the change Is more
year than 25%
As at 31 March, 2024
Adani Energy Solutions Limited and its nominees (Promoters and holding company) 3,01,15.96.827 74.50% N Not applicable
3,01,15,96,833 14.90%
As at 31st March, 2023
Adani Transmisslon Limited 3,03,15,96,827 74.90% NI Mot applicable
3,01,15.96,827 74.90%

Equity component of compound flnancial instrument

3,82,17,610 {10,471,850} 11% Optionally convertible debentures classified as Equity of T 100 each

As at 31 March,
2023

{Tin Crores)

As at 31 March,
2022
T in Crores)

424,09

3ga.t8

424.09

38218

The Group has issued unlisted unsacured 11% aptionaily convertible debentures (OGD) of nominal value of Rs. 100 each te WRSS XXI {A} Transco Limited and Lakadiz Banaskantha
Transco Limited, which shall be aptionally converted at the option of the issuer in to equity shares of the Company after expliry of 4 years from the date of Issue, the date of
aljotment ar &t the option of holder in event of defauit. The helder can call upen the Issuer to redeem OCO in full on completion of 4 years and the Issuer also Is entitled Lo
voluntarily redeem OCD in full upon mutual discussion and agreement with the holders. The OCD rank pari pasu over other but will be subordinated to the any Senior Secured Loan
availed by the Company. Interest on OCD is repayatle on maturity. The OCD amounting to ¥ 544.C4 Crores has been fair valued at the balance sheet date and apcorgingly € 219,82
crores (31 March, 2023 2 197.9% crares) has been classified as debt companant and T 424,09 crores (31 March, 2023 T382,18 crores) as equlty cdmpohent. %
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As at 31 March,  As at 31 March,

Other equity

2024 2023
a, Capital reserve
Opening balance 230.78 230,78
Add : Additions during the year . R
230,78 230,78

Closing balance
Capltal reserve represents the galn arising on accaunting of busingss combinaticn, whereln on the acquisition-date tha net amounts «f the identifiable assets acquired and the
liabilities assumed exceeded the consideration amount paid,

b. Cashfiow hedge reserve

As at 31 March,  As at 31 March,

2024 2023
Opening balance (215.54) (265.77)
Impact on account of restatament (rafer note 38) $2.87
Add : Other comprehensive {less) during the yeasr (42.21) {42.64)
Closing balance (357.75) (215.94)

The cash flow hadging reserve represents the cumulative effective portion of galns or losses arising on changes In fair value of designated portion of hedging instruments entered
into for cash flow hedges. The oumulative gain or loss arising on changes in fair value of the dasignated portion of the hedging Instruments that are recognised and accumulatad
under the heading of cash flow hedging reserve will be reclassified to profit or loss onty when the hedged transaction affects the proflt or loss, or included as a basis agjustment

to the non-financial hedged item.

c. Contingency reserve fund As at 31 Maroh,

As at 31 Mareh,

2024 2023
Opening balance 252,79 245.43
Transfer from Retained earnings 6.97 736
289,76 252.79

Closing balance

As per the provisions of MERC MYT Regulations read with Tariff orders passed by MERC, the Company baing a Distribution and Transmission Licensee, makes an appropriation to

the Contingency Reserve Fund to meet with certain exigencles, investments have been made In securities Issued by Government of India.(refer note &)

d. Securities premium As at 31 March,

As at 31 March,

2024 2023
Opening Balance 120.43 120.43
Add ! Additions during the year . .
120.43 120.43

Closing Balance

Securities Premium is used to record the premium on issue of shares and Is utilised in accordance with the provisions of the Companles Act, 2013,

e, Retained earnings As at 31 March,

As at 31 March,

2024 2023%

Opening balance 422,05 34304
Profit for the year 230.46 S4.80
Qthar comprehensive ({oss) arising from tax related items that will not be classifed into profit or loss {0.48) (8.43)
Transfer to Contingency reserve fund (6.97) {7.36)
Payment of dividend on equity shares (341.77) -
Closing balanse 303.31 422,05

Total 556,53 810,51

Retalned earnings represents the amount that can be distributed by the Group to Its sharenolders as dividends considaring the requirements of the Companies’ Act, 2013
The Board of Directors of the Company in their meeting heid on 26 May, 2023, have declared interim dividend of 2 0,85 per equity share of 10 each for the financlal year 2022-

23 amounting to T 341.77 crores.

Nen-current

As at 31 March,

As at 31 March,

Nan-current borrowings 2024 2023
Secured
£xternal Commercial Barrowlngs In Foreign Currency
Senior Secured Note - 3.949% 7,289.87 B,158.69
Sustainability Linked Notes - 3,867% 2,480.45 2,440,41
Unsecured
External Commercial Berrowings In Foreign Currency
Shareholders Affiflated Cebts - 6.365% 2,327.88 2,285.52
Inter corporate deposit from related party 1,005,58 3386
Qptionally Corwertible Debentures 219.82 197.99
Total 13,323.60 13,120.57

{This space has bean left blank intentionally)
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Note 18 {i}

Berrowings : Security Terms of Repayment
Sustalnabliity a) a firs! pari passu morlgage over certain identified Immovable properties; By way of buliet payment in July 2031
Linked Noles - with an obligalion to prepay the debt on
3.87% {and b) a firs{ pari passu charge on the movable assets (both present and future); occurrence  of certain  evenls. The
related hedging Company can voluntadly prepay the
instruments) ) a first pasi passu charge on all book debts, operating cash llows, receivables {excluding Past Perfod Regulalory Assels, monles in|Bend on payment of premium,

the Debenture Liquldity Account and the post dislribution cash flows), commissions o revenues whatsoever arising oul of the Project
(both present and fulure);

dy a first pari passu charge on the accounts under lhe Project Accounts Deed (excepl the Excluded Accounts {which means ihe
AEML PPRA Accoun, the Debenture Liquidity Account, each of the AEML Post Disirbution Cash Flow Accounts; any accounts

Senior Secured

Nole - 3.949%  |gpened for the purpose of managing any Excluded Cash Flows; and the AEML Distributions Account)) and amounts fying lo the credit
(and refated of such accounts (both present and fulure);
hedging
Instrumenis) @) a first pari passu assignment In relation to Transmission License and Distibution Eicense, subject to approval from he MERC:
{) a pledge over 100% of the entire paid up equity and preference share capital of the Cempany if any:
Working capital

shorlterm loan |9 @ non-disposal underlaking over immovable properlies eiher than certaln identified immoveable properies;

h) a non-disposal underlaking over the immoveable and moveable assels (including all book debts, operating cash flows,
raceivables, commissions or revenues whatsoever} of Power Distsibution Services Limted {PDSL, the Service Company} (both
present and future); and

i} a non-disposat underlaking over 100% of ihe equity and preference share capilal of the Service Company, if any:

In addition to the aforesaid, he Collaterat shail afso include such security interest as may be required to be created by other group
ontlties of the Issuer in the future, and such collateral may be shared In the same manner as aforerrentionad with: other Jenders of the
Caornpany, and such fulure obligors.

Ranking of Security

The Collateral will De a first charge ranking pari passu among the debt security holders, wilhoul any preference or prionty and shall
rank pari passu with all the senior secured debt of the Gompany In accordance with the Senior Secured Note Documents and the
Intercreditor agreement,

By way of bullel payment in February
2030 wilh an obfigation to prepay the
debl on occurrence of certaln events,
The Company can volunlarily prepay the
Bond on payment of premium.

Working capiiat short lerm loans
cutslanding as on 31 March, 2024 are
repayable within 03 months and the rate
of interest ranges frem 7.60% p.a. to
8.98% p.a. {refer note 25)

Sharsholders {i) First-ranking fixed chasge over all its present and fulure right, title, banefit and interest in the Excluded Loan Accounts Shareholders  Affillated  Debts  are
Affiliated Debls - repayable commencing from February
6.365% {ii} First-ranking ficating charge over all of its present and fulure right, title, benefil and interest in tha equily distribution account 2027 through February 2040 wilh an
. obligation to prepay the debt on
oceurrence  of certain  evenls. The
Company can volunlarily prepay the debt
on payment of premium.
Notes 18 {ii}

Pursuant 1o approval by Board of in thelr meeting Directors hetd on 26 May 2023, and approval of management committee of the Board of Directors of the Company In thel meating held on 13
November 2023, during 1he year ended 31 March, 2024 the Company has completed partial re-purchase of US$ 120 millicn of #s oulstanding 3,949% USD 1050 milion senior secured noles due
2030, through cash Tender Offer for purchase price of U.S.$ 850 for early bid and US$ 800 for posl early bid par US$ 3000 principal amount pased on ihe terms and condilions mentisned in

tender offer memorandum, on 30 November 2023,

Posl re-purchase, the Company has recognised one lime income of ¥ 13643 crores (net of expenses ¥ 13.57 crores) on derecognition of Fability and the Gompany has cancelled 1he

aforementioned 3.949% 5.5.5120 million Senlor Secured Notes.

Nates 18 {iii)
During the year the Group has complied with all the covenants as required under bond agreement.

Nen-Current Current
As at 31 March, As at 31 March, As at 31 March, As at 31 March,
18 Lease liabilitles 2024 2023 2024 2023
Lease liabitities (refer note 34) 7.43 14.47 11.71 16.27
Total 7.43 14.47 11.71 16,27
Non-Current Current
20 Trads pavables As at 31 March, As at 31 March, As at 31 March, As at 31 March,
paya 2024 2023 2024 2023
(A) total cutstanding dues of micro enterprises and small eaterprises; and - - 44.25 42,87
(B) lotal cutstanding dues of credilors other than micro enlerprises and small enlerprises. 37.39 32.76 1,397.58 1,551.97
Toftal 37.39 32,76 1.441.83 1,594,84

This infarrnatlen as required to be disclosed under Micre,Small and Mediurn Erterprises Developemnt Act 2008, to whom the Group owes dues {including Interest on outslanding dues), which are
oulstanding as at lhe Balance Sheet date, The above Information has been determined to {he extent such parties have been identified on the basis of Information available with the Company.

{a) the principal amount remaining unpaid 1o any supplier al the end of each accounting year {including payable for Property, Plant & equipment)

{b) interest due on principal ameunt remaining unpaid to any supplier at the end of each accounting year

{c) the amount of inferest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises Development Act, 2006 (27 of 2008),
along with the amount of the payment made fo the supplier beyond the appoinied day during each accounting year.

{d) the amount of interest due and payabfe for the period of delay in making payment (which has been paid bul beyond the appeinted day during the
year) bul without adding the interest specified under the Micro, Small and Medium Enterprises Devalopment Act, 2008,
{e) the amount of interest accrued and remaining unpaid at the end of each accounting year; and

{f the amount of further interest remaining dus and payable even in the succeeding years, unlil such date when the interest dues above are
paid to the small enterprise, for the p}updﬁm lowance of a deduclible expendilure under seclion 23 of 1he Micro, Smail and Medium En
Development Act, 2006, ) ";}‘-mlm.,@@h ‘

As at 31 March, As at 31 March,

2024 2021
217.28 232.41
0.87 0.67
087 087
0.87 0.67
&7 087
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Trade payables ageinp schedule

Particulars

Outstanding for following perlods from due date of payment

Not Due <1 year 1-2 years 2-3 years More than 3 years Total
As at 31 March, 2024
{a) MSME 29.92 6.88 2,53 1,31 3.61 4425
{1} Others 1,046,63 73.86 100.83 2416 9742 1,342.90
{c) Disputed dues - MSME - - - - - -
{d} Disputed dues - Others - - - 92.07 - 82,07
Total 1,076.55 80,74 103,36 117.54 101.03 1,479.22
As at 31 March, 2023
(a) MSME 26,07 10.79 1,67 127 3.07 42.87
(b) Othess 903.28 273.23 156.50 97.89 £1.76 1.452.66
(c) Disputed dues -~ MSME - - B - - -
(¢) Disputed dues - Qthers - - 92,07 - - 92.07
Total 929.35 284.02 250.24 99,16 64.83 1,627.60
Mon-Current Current

Othar financial liabilities

Interast accrued but not due on berrowings
Interest acerued but not due on security deposit from consumers
Retentien money payable on purchase of Property,plant and equipment

Payable towards purchase of PFE

{A) total outstanding dues of micro enterpsises and small enterprises; and
{B) total outstanding dues of crediters othet than micro enterpeises and small enterprises. -

Security deposit;
-From consumers
-Frem customers / vendors

Regulatory llabilities other than Distribution

Others

Derivative instruments designated in hedge accounting relatienship

Refer note 18 (ji} for security/charges created on hadging instruments,

Provisions

Provisicn for gratuity {refer note 43)
Provision for compensated absences

Provision for othar employment bepefits

Deferred tax liabilities (net)

Deferred tax liabilities in relation ta

Differance between book base and tax base of property, plant and eguipment

Oeferred Tax Liabiiities

Deferred tax assets in relation to

Impact on account of restatement (refer note 39)

Tax related to items that will be rectassified to profit or foss
Allowance for doubtful debts, deposits anc advances
Provisians for employee benefits and others

Unabsorbed deprecistion
Deferred Tax Assets

Deferred Tax Assets/(Liabilities) {net)

Other (labilitles

Deferred revenue - service line contributions from consumers

Statutory dues payable
Advances from customer
Other payables

Curtent bosrowings

Secured
Werking capital short term toan

Security and Rate of Interest

(i) For security of working capital loans - {refer note 18 (i)}

As at 31 March,

As at 31 March,

As at 31 March,

As at 31 March,

2024 2023 2024 2023
- - 118.34 123.25
- - 279 279
2537 -
- - 173.68 190,21
- 314.83 387.55
- - 567.60 507.02
0.39 0.34 15,82 14.07
R - 19.36 -
- . 7.94 7.94
52,80 37 - -
Total 88.56 4,05 1,220.36 1,232.83
Non-Current Current .
] As at 31 March, As at 31 March, As at 31 March,
2023 2024 2023
211.74 153.81 32,56 29.18
384,18 338.26 248,59 68.07
. 17.19 17.14 178 1.82
Total 615,11 509,21 63.93 99.07

Non-Current
As at 31 March,

As at 31 March,

As at 31 March,

As at 31 March,

2024 2023
1,987.38 1,755,865
1,987,38 1,759.95

92,87
192.16 229
13.06 8,66
252.83 203.5
1,295,53 128718
1,753.58 1,615.12
233.80 144.83
Current

As at 31 March,

As at 31 Maroh,

2024 2023 2024 2023

293.08 265.64 15.23 12,90

- - 357.07 217.88

- - 76.63 64,56

- - 13,57 6,51

Total 293.08 265.64 462.80 301.85

As at 31 March,  As at 31 March,
2024 2023

1,050.00 500.00

Total 1,050.00 500.00

{in There are no charges of satisfaction which are to be registered with Registrar of Companies beyond the statutory periad.

{ili} The Company has been sanckionad warking capital from danks on the basis of security of current assets. The Comgany in this regard has been du
banks from whom such facilities are taken, the quarterly statements comprising details of said current assets viz. raw material, stores and sparg
power purchases and coal, book debts (fnciuding unbilled revenue), other receivable (€90 days) and regulatory assets recoverable within 1 year
(i.e net of provisions, regulatary gqyabla&@nd other payables). The said quarterly statements are in agreement with the unaudited books

respectlive guarters based on drafgtgme%tjwo;nt of tme of reporting and there are no materisl discrepancies.
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a)

b)

c)

Revenue from Operations

income from sale of power and transmission charges
Income from sale of power and transmission charges {net}
(Less)fadd: Income from transmission chasges to be adjusted in future tariff determination (net)

QOthar operating income

Street light maintenance charges
Income in respect of sesvices rendered
Sale of coal rejects / fly ash
Amortisation of service tine contributicn
Insurance claim received

fiscellaneous revenue

Sale of traded goods
Sale of fraded goods

Total
Refer note 44 with respect to revenue recognised for performance obligation satisified in previous periods.

Detalls of revanue from contracts with customers (disaggregated by type and nature of product or services)
Partloulars

Income from sale of power

Income from transmission charges (net)

Income in respect of services rendered

Sale of coal rejacts / fly ash

Street light maintainence charges

Sale of traded goods

Total revenue from contract with customers

Add: Cash discount / rebates etc

Add: Income From gransmission charges to be adjusted in fubure tariff determinaticn (net)
Total revenue as per sontracted price

Timing of Revenue recoganiation

Goods and services are transferred at a point in time.
Goods and services transferred over the time

Transactlon Price - allocated to the remaining performance obligation

For the yaar ended
31 Maroh, 2024

For the year ended
21 Mareh, 2023

9,584.32 8,125.85
(38.00) 21.26
9.546.32 8,147.21
122.79 19.73
65,92 48,41
13.44 13.90
13.90 11.86
0,15 -
16.36 16,17
232,56 210.07
0.02 3.68
6.02 3.68
9,778.80 8.360.96

For the year ended
31 pharch, 2024

For the year ended
31 fharch, 2023

9.2Q4.77 7.786.05
341,55 36116
65,92 48.41
13,44 13.90
122,79 119.73
0.02 3.68
5.748.49 8,332,93
52.05 41.65
38.00 (21.26)
9,838.54 8,353.32
95,89 8216
9,683.01 8.278.80
5,778.80 8,360.96

The remaining performance chligation disclasure provides the aggregate amount of the transaction price yet to be recognised as at the end of the reporting period
and an explanation as to when the Group expects to recognise these amounts in revenue. Applying the practical expedient as given in ind AS 115, the Gfoup has not
disolosed the remaining performance obiigation related disclosures for contfacts as the revenue frecognised corresponds directly with the value to the custemer of

tha entity's performance completed to date.

There are no aggregate value of performance obligations that are completely of partiatly unsatisfied as of 31 March, 2024, other than thase meating the exolusion

criteria mentioned above,
Contract balances

Contraot assets
Recoverable from consumers
Non-gurrent
Current
TFotal
Contrack llabilities
Liabiliries towards cansumers
Non-current
Current
Total
Net receivatles
Trade raceivables {gross)
Unbltled revenue
Reguiatory assels cther than gdistribution
{Less): Advance from consumers
({Less): Allowance for doubtfut debts
Total

Contract asseots

For the year ended
31 March, 2024

For the year anded
21 March, 2023

- 18.33
- 18.33
19.36 -
18,36 -
470.59 453,66
663.13 597.55
- 18.33
(76.93) (64.56)
(1.39) (1.39)
1,055 40 1,003,59

Contract asset is the right to consideration in exchange fos goods or services transferred to the customer when that fight is cenditioned on something other than

passage of time, Contract Assets are transferred to receivables when the rights become unceonditional,

Contraat liabilitles

A contract Hability is the obligation to transfer goods or services to 8 customer for which the Group has received consideration (or an amount of consideration is due)
from the customer, I€ the customes pays centribution before the Company transfers goods or services to the customers, a contract liability is recegnised when the
payment is made or the payment is due {whichever is earlies). Contract fiabilities are recognised as revenue when tha performance of obiigation is satisfied,
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a)

b)

¢

a}

1

b)

Slgnificant changes in the contract assets and the contract llabllities during the year are as foliows :

Opening Balance
Regovarable from cansumers - requlatery assets other than distribution
Liabilities towards censumers - requlatory liatilities other than distribution

Income from transmission charges to be adjusted in future tarlff determination (net)
Movement in regulatory deferral balance other comprehensive income - Transmission

Closing Balance
Recoverabla from consumers - reguiatory assets other than distribution
Liabilities towards consumers - regulatory liabiiities other than distribution

Other Income

laterest income on
Bank ceposits
Overdue trade receivables
Investment in goverament sacurities
Loans to related party
Other interest
Unwinding of interest on security deposit

Gain on investments
Gain on sate / fair value of current Investrments measured at FYTPL

Other non-operating income

Bad debls recovery

Sale of scrap

Rental income

Delayed payment charges

Forelgn exchange gain (net}

Profit / (loss) on sale of assets (net)

Sundry credit balances written back

Gain on partial repurchase of senior secured note {refer note 18 (i)}

Employee Benafits Expenses

Salaries, Wages & Bonus

Contribution to gratuity (refer note 43)
Contribution to Provident and Other Funds
Contribution to Superannuation Fund
Compensated absences

Staff Welfare Expenses

Less : Staff Cost Capitatised

For the year ended
31 March, 2024

Far the year ended
31 March, 2023

18.33 -
- 2.94
A 18,33 2,94
3800 (21.27

(0.31) -
8 37.69 @127
; 18.33

19,36 -
Net 19.36 18,33

For the year ended
31 March, 2024

Far the year ended
31 March, 2023

109.57 92,78
16.85 20.53
17.18 15,46

- i04.73
1.99 29.32
0.30 0.32
11.62 473

2041 17.89

7.42 4,10

1.03 0.47
26.54 35,49

- 0.03
377 278
178 2.44

136.49 -

Total 355,55 331.07

Far the yeat ended
31 March, 2024

For the year ended
31 March, 2023

679,34 831.63
44,47 32.48
54,53 55,56
€.06 7
65.85 17.78
79.56 g2.48
929.81 1.027.64
{101,60) {149.64)
Total 828.21 878,00

A Special Voluntary Retirement Scheme (SYRS) 2023, was folled out for employees of the Graup from 28 March, 2023 to 15 April, 2023, Amount charged during the
year towards expected payout in this regard and included  nil (31 March 2023 1 2 211,72). During the current financial year the Company has discharged an amount

of T 122,97 crores and reverse the balance amount of ¥ 88.75 crores,

Finance tosts

interest Expense

Borrowings - Amortised Cost
Rupee Term Loans

Senior Secured Note
Shareholders Affiliated Debts
Sustainability Linked Nates
Working Capital Loans

Foreign exchange fluctuation loss {net)
Interest - Hedging Cost

Others

Security deposits from consumers
Interest on lease obligation
Interest - Others

Less : Interest Cost Capitalised

Other Borrowing Costs
Other Finance Cost

In Fereign Currency,

Mote : o T
. The captilisaiton rate used to determine the amet.!,w\E\,‘cn‘:)‘iﬁrin;-’i?ﬂja‘g~
genaral borrowing is 2.13% p.a.(31 March 2023 :;égng% p.a.) " 5
i Ny o
2 tncluding mark to market gain of ¥ 164,98 cmrﬁs 41 March 2023 g‘;\iiﬁ\pf 2 656,18 crores
relationship. 5 ERDE

3 b {
3 Shareholders affiliated debts includes T 3.53 ctblds (31 Mareh 202 }@.53 crores) towards amortisation of transac{

} an derivative instrumi

Far the year ended
31 March, 2024

For the year ended
341 March, 2023

oo 3.43
34127 350.87

152.73 150.67

104.60 103.13

38.96 71.43

. 352.23

430.48 430.78

33.00 20.03

3.07 4.48

0.8 1.13

1,104.29 1,488.18
(30.96) (55.30)

1,073.33 1432.88

0.95 138

Totat 1,434,26
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Other Expenses

Censumptios Of Stores & Spares
Repairs & Maintenance

- Plant & Machinery

- Buildings

- Others

Expenses in respect of Sarvices rendered
Short Term Lease Rentsl of Land, Building, Plant & Machinery Etc
Rates and Taxes

Legal & Professional Expenses
Dlrectors' Sitting Fees

Bank Charges

Payment to Auditors

Communication Expensas

Travelling & Conveyance Expenses
insuranae Expenses

License fees

Security Charges

Semiénar & Tfaining Expenses

Software Expenses

Share lssue Expenses

Provision for Doubtfil Depaosits

Bad gebt Write off

Bitl Print/Collection/ Distrikution
Foreign Exchange Fluctuation Loss{net)
Cali Center Expenses

Donations

Cerporate Soclal Responsibility Expenses
Electricity Expenses

Printing & Stationesy

Advertisement & Publicity

Water charges

Other Miscellaneous Expenses

Tax expenses

Income taxas recogiised in the statement of profit & loss

Current Incame Tax (MAT)
Deferred Tax

Income tax recognlsed in other comprehensive income

Tax on remeasurement of defined benefit plans

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

{refer note 39)
Totol inceme tax recognised In other comprehensive income

Bifurcation of the Income tax recconised In other comprehensive income into;

items that will ba reclassified to consoiidated consclidated statement of profit and loss
Items that will not be reclassified to consotidated coasoligated statement of profit and loss
Total income tax recognised in other comprehensive income

The income kax expenses for the year can be reconciled to the accounting profit as fellows:

Profit before tax for the year

Income tax wsing the Group's domestls tax rote @ 34,944%

Tax effect of ;

- Mon deductibie Expenses

- MAT credit not recognised

- Tax on ether ltems

Income tax expense racognised in consolidated statement of profit and foss

Current tax
Deferred tax
Total
Unrecognised unused tax crediks

Unrecognised tax credits

For the year ended
31 Moroh, 2024

For the year ended
31 Maroh, 2023

47.02 51,42
304,86 3247.57
14.43 15.7%
26,42 34.46
6489 35.49
11.76 1613
12,48 1.4
216.42 166.47
0.09 0.08
816 6.37
2.02 1.87
8.63 8.58
32.57 34,38
14,40 12,75
4,42 1.96
2918 31.06
5.73 316
25,70 40.60
- 0.18

- 5.58
17.09 15.21
15.85 13,00
0.36 0.48
6.16 11.99
0.79 0.60
9.65 7.65
0.61 0.46
0.56 .96
15,59 27.31
6.31 5,23
15.13 27.44
Total 917.28 240.70

For the year ended
31 March, 2024

For the year ended
31 Maroh, 2023

84.75 27.20
166,35 81.26
250.10 108.46

For the year ended
31 March, 2024

For the year ended
31 Mareh, 2023

- 8.3B
76.38 22,91
76.38 31.29
76,38 22.91

- 8.38
76.38 31.29
480,56 203.26
168.06 7116
3,88 2.88
B4.75 27.20
{6.59) 7.22
250,10 108.46
84.75 27.20
165,35 81.26
250.10 108.46

Faor the year ended
31 March, 2024

For the year ended
31 March, 2023

84,75

35.58

84.75

35.58

The explty of unrecagnised unused MAT credits is as described betow:

for the year ended
39 Margh, 2024

For tha year ended

Within one year
Greater than one year, less than five years
Greater than five years
No expiry date

Total
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For the year ended

For the year ended

3 Deferred tax 31 March, 2024 31 March, 2023
Deferred tax assets 1,753.58 161512
Deferred tax liabilities 1,087.38 1,759,95
Deferred tax {[kabilities) / asset (net) (233.80) (344.83)
2023-24

Qpening Balance

Regognised in
Profit & Loss

Recognised in other
comprehansive inoome

Closing Balance

Deferred tax assets [n relation to

Tox related to items that will be reclassified te profit or loss 1578 - 76.38 392,16

Allowance for Doubtful Debis, Deposits, Advaaces and praperty tax 13.06

payable 8.66 4.4G -

Provisions for empioyaa benefits and others 203.51 48,33 - 252.84

Unabsorbed Depreciation 128717 8,35 - 1,295,52
1,615.12 62,08 76.38 1,753.58

Deferrad tax llabilities in retatlon to

Property, Plant & Eguipment 1,759.95 227.43 - 1.987.38
1.755,85 227.43 - 1,987.38

Daferred tax {liabilitles) / asset {net) {144,83) (165,35} 76.38 {233.80)

2022-23

Qpening Balance

Reqognised In
Profit & Loss

Recognised in other
comprehensive income

Closing Balance

Deferred tax assets in relation to
Tax related to ltems that wili be reciassified to profit or loss (refer

note 3%) 92.87 22.91 115.78
Allowance for Doubtful Gebts, Deposits and Advances 7.70 .96 - 8.66
Provislons for employee benefits and others 214,58 (11.07) - 203,51
Unabsorbed Depreciation 1113.0% 174.08 - 128717
1,428.24 163.97 22.91 1,615.12
Deferred tax liabilities in relatlon to
Property, Plant & Equipment 1,514,72 245.23 - 1,759,95
1.514,72 245,23 - 1,759.65
Deferred tax (Habilities) / asset {net) {86.48) {81,26) 22.91 (144.83)
32 Earnings per share {EPS)
(A) After net Movement in Regulatary Deferral Accouat Balance
particulars For the year endad For the year ended
articuiar 31 March, 2024 31 March,2023
Profit attributable to equity shareholders 230.46 94.80
Neat Profit / {Net Loss}) attributable to Equity Shareholders 230,46 94,80
For the year ended For the year ended 31
31 March 2024 March 2023
Number of Weighted Average Equity Shares, outstanding dufing the year for basic EPS No. 4,02,08,23,535 4,02,08,23,535
Nominal Value of Equity Shares 4 10.06¢ 10.00
Basic / Diluted Earnings per Share after net Movement in Regulatary Deferral Account 4 0.57 0.24
(B} Before net Movemant in Regulatory Defarral Account Balance
Particut For the year ended For the year ended
artleutars 31 March, 2024 31 Margh, 2023
Profit attributable to equity shareholders 230.46 94,80
Regulstory income / {expense) {ret of tax) (333.73) B854.64
(Less) / add : net movement in regulatory deferral account b {404.38) 1,035.58
Add / (less} : income tax on regulatory income / (expense) 70.65 (180.94)
Met profit { {less) befare regulatory (expense) / income
attributable to equity shareholder 364.19 (759.85)
For the year ended For the year ended 31
31 March 2024 March 2023
ter of Weighted Aver Eguit . oukst ing durir f fo ic / dilu
2;121 eigh age Eguity Shares, outstanding ing the year for basic / diluted No 4,02,08.23.535 4020823535
Mominat Value of Equity Shares ¥ 10.G0 10.00
Basie / Diluted Earnings per Share before net Movemeant in Regulatary Defarral Account g
1.40 (1.89)
Balance
33 The Transmisson licince granted to AEML. is an asset specific licence which inctudes list of exisiting and proposed transmission lines as weijl as transmisston bays in
a speceifed area.
In accordance with the requirements of ind AS 36 “Impairment of Assets”, Transmission Cash Generating Unit ("TCGU" which includes carryisng vajue of
Transmission License having indefinite useful life being Transmission License (T 9B1.62 crores), has been Lested for impaifment as at 31 March, 2024 whesein,
recoverable amount of the TCGU has been determined applying value in use approach. The wvalue in use of the TCGU has been determined using Giscounted Cash
Flow Method (DCF),
in deriving the recoverable amount of the TCGU a discount rate (post tax) of 9.50 % (31 March 2023; $.50%) per annum has been used, In arriving at the
recoverabie amount of the TCGU , financial projections have been developed for 6 years (31 March 2023: 6 years) and thereafter in perpetuity considaering a
terminal growth rate of 2 % (31 March 2023 1%) per annum,
Based on the results of the TCGU impairment test, the estimated value in use of the TCGU was higher than its carrying ameunt, hence no impairment joss is
recosded (31 March 2023 - T Nil), Management beliaves that any reasonably possible change ip the key assumptions on which recoverable amount |5 baseﬁ wcuLcL
nat cause the aggregate carrying amount to excead the fair value of the Traasmission License,
The key assumptions used in determiaing tha recoverable am,ount prQGU are as follows :
y oy
0]
(i

subject to regulatory approval and theresfter Rs 675 ﬁrbs per annum (31 Mar¢h 2023! Rs 500 crores per annum)
(i) Terminal growth : 2% (31 March, 2023 1%)
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34 Leases .
{i) Disclosure under Ind AS 116 Leases.

a) The following is the movement In Lease liabilities during the year ended 31 March, 2024

Particulars As at 31 March, 2024 As at 31 March, 2023

Opening Balance 30,74 44.84
tnteras! on Lease Liabiliies 3.07 4.48
Lease Llablliies on account of Leases entered / terminated during the year - -
Payments of Lease Liabillties / Other Adjustments {14.67) (18.58)
Closing Balance (refec note 19) 16.14 30,14

by Where the Group is a leassee !
The Group has taken office premises, warehouse on lease. Generally leases are renewed on mutual consent znd al a prevalent market price and sub lease Is restricled. Furiher
the lease agreements existing as al 31 March, 2024 doesnol contaln any extension and termination option,

iy Interest expenses on lease lfabifilies amounts to ¥ 3,07 crores (31 March, 2023 ¥ 4.48 crores)
) The expense refating to payments not included in 1he measurement of the lease liability and recognised as expenses in the statemet of profit and loss during the year is as follows :

Low Value leases - Immaterial
Short-term leases - T 11.76 crores (31 March, 2023 ¥ 16.13 crores)

Yy TFotal Cash outflow for leases amounts to T 26.43 Crores (31 March, 2023 T 34,71 crotes) during the year including cash outflow short term and low value leases.
Iv) Incremenial rate of of borrowing considered during the year Is 10% (31 March, 2023 10%)
v) Refer note 5b for gross, addition, amortisation, depreciation and net carrying value of lease assels

k1 Contingent liabillties and Commitments As at 31 March, 2024 As at 31 March, 2023

(A

Contingent liabilittes :
Claims against the Group nel probable and hence nol acknowledged as debts consisis of : -

(if Demand dispuled by the Group relating to Service tax on street ight maintaince, wheeling charges and cross subsidy

surcharges - refer nole 3 belwo 353.55 363.65
(i) Claims raised by the Govemment authesities towards uneamed income arising on alleged tranfer of certaln land parcels -
refer nole 3 below §27.65 127.85
{lliy ‘Way Leave fees claims disputad by the Group refating lo rates charged - refes nole 3 below 2843 2843
{iv) Property retated disputes - refer note 3 below 2.59 2.59
{v} Other claims agains! the Group not acknowledged as debis. 242 212
(v Claims raised by Vidharbha industries Power Limiled {VIPL) in respecl of increase in fuef cost for tha financial year ended
31 March, 2018 - refer nole 3 below and refer note 36 1,381.28 1,381.28
fvili Dernand disputed by 1he Group relating lo Standby Charges payable - refer Nole 4 below 398.68 213,79
fvill} Liability In respect of termination of power purchase lease agreement - refer Note 4 below vt mE
2,294.30 2,109.41

@@ Amount nol determinable
Notes:
1 Amounts in respect of employee related claims/disputes, consumer related litigatlon, regulatory matters is not ascertainable.
2 Future cash fows in respect of above mallers are determinable only on recelpt of judgementsfdecisions pending at varicus forums/autherities.
3 In terms of the Share Purchase Agreement entered Infe by the Group, ATL with RINFRA, In ihe event the above matlers are declded againsl the Group and are not recoverable
from the censumers, the same would be recovered from RINFRA.
4 Appeal has been filed by the Group under Seclion 111 of the Electricity Act, 2003, challenging the Order daled 31 March 2023 passed by the Maharashtra Electricity Regulatory
Commission directing levy of Standby charges by Maharashira State Electricity Distribution Company Limilad.
5 The abova contingent liabilities {except interest payable on vil) to the extent pertaining to regulated business, which on unfavourable outcorne are recoverable from consumers subject to
MERC approval,
6 The Group had teminated long lerm Power purchase agreement (PPA) due fo non-performance of obligations under the PPA by VIPL, such termination has been upheld by
MERC / Appellate Tribunal of Eleclicity (“ATE®. VIPL has filed an appeal befere the Hon'ble Supreme Court against ihe sald orders issued by the ATE. The proceedings are
ongoing with the Hen'ble Supreme Court.

The Group, in respect of the above mentioned Conlingent Liabilities has assessed that it is only possible bul not probable that outflow of economic resources will be required.

(B} Capital Hmant As at 31 March, 2024 As at 31 March, 2023
apital Commitments :

Eslimated amount of coniracls remaining o be executed on capital account and not provided for 2,699.06 4,039.2¢
2,699,058 4,039.29

(C

Other commitments :

a) For procurement of Hybrid (Solas/Wind) pawer on long term basis, AEML has entered into a long term 25 years PPA of 700 MW with a group entity (Adani Hybrid Energy
Jalsalmer Four Limited) to purchase 700 MW of Wind Solar Hybrid Renewable Power al ¥ 3.24 per unit.

b) AEML has entered inlo a Power Purchase Agreement for procurement of Power 500 MW on Medium term basls, |,e from 01 September, 2022 {0 14 Qclorber 2024 with a group
enlity (Adani Enterprises Limited) al T 5,98 per unit.

36 On 21 Augusi, 2022, RINERA has filed a Consolidalec stalement of arbilration claims under the Share Purchase Agreement. The Management of the Group bslieves that the said
claims are not tenable, The Managemeat would follow the due process laid out under the Share Purchase Agreement for dispute ¢esolution and will respond with facts and present ils
own claims against RINFRA In the arbilration proceedings.

The Hor'ble Supreme Court, while hearing the case in respect of the issues batween Vidarbha Industries Power Limied (VIPL), Rinfra and AEML, had been appralsed that boih
VIPL and Rinfra have raised similar issues before the Hor'ble Supreme Court and Avbilrator respactively. Therefore, the Hon'ble Suprema Cour, considering the submission made
by parties, passed a direction vida order dated 22 November, 2022 to slay the Arbitration Proceedings in view of pendency of the present case.

il

37 Maharashira Electricity Regulatory Commission {"MERC") vide ils order dated 26 December, 2022 granled an in-principal approval for ihe transfer of Company's distribution network

infrastructure In Sespz SEZ area lo AEML Seepz Limiled (‘ASL"), a wholly owned subsidiazy of the Company. Based on the principles Jaid down by MERG, ASL filed requisite

pelitions for approval of tariff, powar procurement plan and swilchover/ changeover pratocel (Le. shifting of consumers from olher Dislribution Licensees to ASL a,_gmwce versa in

SEEPZ area) which have been approved by MERG on 09 Dclober, 2023. A v ?

7% Lodd

Subsequenily, the Company and ASL have enlered infe a Business Transfer agreement dated 01 November, 2023 for lransfer of Company's dislﬁbu}%}«rﬁrk m??‘a

{including movable and immoveable assets) |n Seepz SEZ area as a going concem to ASL, an a slurop sale for a tolal consideration of ¥ 36.96 crore. f
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318 Transaction with Struck off companies
Nature of Relation with the struck
MName of the struck off sompany transactions with Balanca outstanding | off company, if any, to be
struck off disclosed
company
As at 31 March, 2024
Recelvables
United Gtass Works Pvt, Ltd. Sale of Power .01 Consumer
Suchammedi Mover Pvt, Ltd, Sale of Power .0 Consumer
N R Enterprises Lid, Sale of Power 0.0% Consumer
1V D Developers Pvt, Ltd, Sale of Power 0.01 Consumer
New Vision Pvt. Ltd, Sale of Power 0.01 Consumer
Real Infrastructure Co. Sale of Power 0.01 Consumer
Zenlth Construction Co, Sale of Power 0.01 Consumer
Others - 631 Parties < 50K Sale of Power 0.14 Consumer
As at 31 March, 2023
Payables
Saptaglri Electrical Engineering Purchase of Q.02 Vendar
Inavit Engineering & Consulting Pvt Purchase of 0.01 Vendor
Service
Sanjyot Laser Pyt Ltd Purchase of 0.01 Vendor
Service
Recelvables
Shiree Sai Seva Kripa Sra Socaiaty Lid Sale of Power 0.01 Consumer
Shanti Sagar Realty India Private Ltd Sale of Power 0.01 Consumer
N R Enterprises Ltd Sale of Power 0.01 Consumer
Parekh 8ldg Dev P Ltd Sale of Power 0.0 Consumer
Comet Plast Machinery P Ltd Sale of Power 0.01 Consumar
QOthers - 797 Parties < 50K Sale of Power 0.15 Consumer

Note ; If any transaction with a struck off company has happened during a financial year and settled / reversed / squared off, etc., during the same financial year such
that the balance outstanding is Nit as at 31 March, 2024 is less than 50K (31 March, 2023 is less than 50K)

39 During the year, the Group has recognised the deferred tax expense/eredit with respect to the effective partion of galn/{losses) on a cash flow hedge ciassified in
Other Comprehensive income in accardance with ind AS 12, Income Taxes. Pursuant to the impact of aforesaid changes, the Group has restated the numbers for the
comparative periods, which has resulted inorease in deferred tax credit on Other Comprehensive Income by % 22,91 Crores for the year endad 31 March, 2023, with
correspending increase in Totai Comprehensive [ncome for the year. The opening balances as at 03 Aprll, 2022 have also been restated in respect of Other Equity
increased by T 92.87 crares and Deferred Tax Liabilities decreased by T 82.87 creres in respect of the above matter. As a result of the abave, Other Equity has been
increasad by % 115.78 Crores and Deferred Tax Liabilities has been decreased by ¥ 115.78 Crores as at 31 March, 2023,

40 During the previous financial year, a short seller report {"SSR™ was pubiished in which certain aliegations were made on certain Adani Group Campanies [ncluding
Adani Energy Solution Limited (Formerly known as “Adani Transmission Limited"} ("the Holding Company”) and its subsidiries. in this regard, certain writ petitions were
filed with the Hon'bie Supreme Court (“SC”) seeking independent Investigation of Lhe allegations in the SSR and the Securities and Exchange Board of India {"SEBI")
also commenced investigating the allegations made in the SSR for any viclations of apglicable SERI Regulations, The SC also constituted an expart committee to
fnvestigate and advise into the various aspect of existing laws and regulations and directed the SEBI to consider certaln additional sspects in its scope. Tha Expert
committee submitted its report dated 06 May 2023, finding no evidence of regulatory failure, in raspect of applicable laws and reguiations, The SEBI also concluded
its investigations In twenty two of the twenty-four matters as per the status report dated 25 August 2023, to the 5C.

The SC in its order dated 03 January 2024, disposed off all matters of appeal in various petitions including petitions for separate independent investigations relating
to the aflegations in the SSR (including other allegation) and stated that the S£8I should complete the pending two Investigations, preferably within 3 months, and
take its investigations {including the twenty-two investigations already completed) ta thelr logical conclusion in accordance with law. Curing the quarter, the Holding
Company has received Shaw Cause Notice (SCN) from the SEB! refating to validity of Pear Review Certificate (PRC) of one of the former statutery auditor in respect of
an earlier period, which the Holding Company has respondad, Based on fegal advice obtained, management believes that the matter is technical in nature and has no
material consequential effects to relevant financial results, and that there Is no material non-compliance of applicable laws and regulations,

In Aprit 23, the Helding Company had cbtained a legal opinion by independent law firm, confirming (a) nene of the aileged related parties mentloned in the short-seller
report were related parties to its Holding Company or Subsidaries, under applicable frameworks; and {b) the Halding Company and its Subsidaries are in compliance
with the requirements of applicable laws and regulations,

Based on the legal opinions, the SC order and the fact that there are no pending regulatory or adjudicatory praceedings as of date, except as menticned above, the
management cancludes that there are no consequences of the allegations mentionad in the SSR and ather aitegations on the Hoiding Company or its Subsidaries and
accordingly, these financlal results de not have any adjustments in this regard.

41 Adani Energy Solutions Limited (AESL), formerly know as Adani Transmission Limitec (ATL) has acquired the contre} of the Group w.e.f. 29 August, 2018, through its
purchase from Reliance Infrastructure Limited ("Rinfra®), of the equity shares of the Group. In accordance with Share Purchasse Agreement, any incrementat
adjustment, arising as a result of the MERC MYT order fof the period 01 April, 2017 to 28 August, 2018 |s te the account of R-infra. MERC in its YT order has
provided for recovery of certain regulatory assets in subsequent years subject to final truing up adjustments.

Such recoverabie amounts are malnly on account of various components such as annual surplus, capex disallowances, MAT credit etc. Pending final truing vp by
MERC, the amount recoverable from Rinfra have not been accounted for as at 31 March, 2024 and would be aczountad for 85 and when such_amoomt-is, finally
determined. . |

(This space has been left biank intentionaily)
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42 Related Party Disclosure
As per the Ind AS 24, disclosure of transactions with related parties, are given below:

Name of cejated pasties & descriptlen of relationship

{A} Ultimate Holding Entity S, B. Adani Family Trust (SBAFT)
(8} Halding Company Adani Energy Soluttons Limited (Farmerly known as Adanl Transmission Limited)
{C) subsidiary Company Adanl Electricity Mumbai Infra Limited
AEML. SEEPZ Limited
(D) Key Management Personnel: Mr. Anil Sardana, Chasiman and Non Executive Director

Mr, Kandarp Patel, Managing Director & CEQ

My, Sagar Adanl, Non Executive Director

Mr. Kenneth Mclaren, Non Exacutive Director

Mr. Quinton Chei, Nen Executive Director

Mr. K Jairaj, Independent Director

Ms, Chandra lyengar, Independent Director

Mr. Kunjal Mehta, Chief Financial Officer (w.e.f, 02 May,2022)

Mr. Jaldhi Shukla, Company Secratary
{E) Entity having signiflcant influence Qatar Holding LLC

{F} Enterprises over which (A} or {B) or (C) or (D) above have significant influence :
{where ransactions have taken place during the year and previous year / baiance ourstanding)

Adani Power Limited

Adani Enterprises Limited

Adani Properties Private Limited

Karnavati Aviation Private Limited

Adani Power (Mundfa) Limited (amalgamatad in to Adani Power Limited w.e.f. B February 2023)
Adani Green Energy Limited

Mundra Salar Py Limited

Superheights Infraspaces Private Limited

Adani E|actricity Navi Mumbai Limited

Maharashtra Eastern Grid Power Transmission Company Limited
Power Distribution Services Limited

Adani Power Maharashtra Limited (amalgamated in to Adani Power Limited w.e.f, 8 February 2023)

Adani Total Gas Limited

Adani Hybrid Energy Jaisalmer Four Limited
Adani Foundation

Adani Hospitals Mundra Private Limited
Mumbai international Alrpart Limited
Adani Power Rajasthan Limited (amalgamated in to Adani Power Limited w.e.f. 8 February 2023)
Ahmedabad International Airport Limited

Adani Ports And Special Economic Zong Limited
Valuable Properties Private Limited

Adani Krishnapatnam Port Limited

Adani Petronet (Dahej) Port Limited

Adani Airpost Holdings Limited

Ambuja Cements Limited

Guwahati Internationzl Airport Limited

PLR Systems Private Limited

Mundra Petrochem Limitec

Bighi Port Limited

Adsni New ndustries Limited

Adani Sportsline Private Limited

SBSR Power Cleantech Eleven Private Limitad
Adan} Renewable Energy Holding Tweive Limited
Alpha Design Technologies Private Limlted
Belvedere Geld and Country Club Private Limited
ATL HVDC timited

WRSS XX| Transco Limited

takadia Banaskantha Transco Limited

ACG Limited

Adani Digital Labs Private Limited

Adani Infrastructure and Developers Private Limited
Adani Skilt Develaprment Centre

Adan! Social Development Foundation

Adani Totalenergies E-Mobility Limited
Adanicannex Private Limited

Alpha Design Techaologies Private Limited
Oharavi Redevelopment Project Private Limited
Kharghar Vikhroll Transmission Limited

Kutoh Copper Limited

M P Power Transmission Package-ll Limited
MPSEZ Utilities Limited

Mundra Sclar Energy Limited

QObra-C 8adaun Transmission Limited

TRY (Kerala} Internationat Alrport Limited
Vishakha Renewables Private Limited

Warora Kurnoal Transmissien Limited {
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{G) Employea Benefits Funds : AEML Gratuity Fund
AEML Superannuation Fund
Adani Electricity Mumbai Infra Limited Officers Superannuation Scheme

For khe year ended For the year ended
Nature of transaction Name of Related party 31 March, 2024 31 March.2023
Loan given Adani Properties Private Limited B 1,000.00
Loan received back Adan} Properties Private Limited - 2,040.00
Loan regeived ATL HVDC Limited 90717 0.23
Interest expenses on loan ATL HVDC Limited §4,49 3.60
Amount received towards issue of Gptional WRSS XXI Transce Limited - 208,7C
Convertabie Debantures Lakadia Banaskantha Transco Limjted - 176,37
intes Corporate Deposit (ICD) repaid ATL HVYGC Limited - 8.47
Interest Expenses on Optionat Convertsble WRSS XX| Transco Limited 26,61 15.45
Debentures Lakadla Banaskantha Transco Limited 37.39 23.38
ldn:lf:: 5(:525"1112550252355m‘"s affiiiatec Qatar Holding LLC 145.20 147.14
fnterest income Adani Properties Private Limited - 104,73
Adani Enterprises Limited 0.64 22.69
Contsibution to emptoyee benefits AEML Gratuity Fund 0.95 0.98
AEML Superannuation Fund 6.06 271
Receipt of services Karpavati Aviation Private Uimited - 2.00
Adani Power (Mundra) Limited - 0,00
Adani £nterprises Limited 10879 85.73
Pawer Distribution Services Limited 15.00 15.00
Adani Petronet (Dahef) Port Limited 361 4.04
Mundra Solar Pv Limited - .01
Alpha Design Technologies Private Limited 1.94 1,54
Belvedere Geld and Country Club Private Limited .03 0.0
Adani Hospitals Mundra Private Limited - 0.04
Adani Power Limited .01 -
Adani Social Cevelopment Foundation .20 -
Puschase of goods / services Adani Power Limited 52.31 -
Purchase of assets Adan| Tataienergies E-Mobility Limited 0.54 -
Services given Kutch Copper Limited 0.57 -
employees benefits transferred from Adani Enterprises Limitec 577 011
Adani Ports And Special Fconomic Zone Limited - 0.24
Adani Krishnapatnam Port Limited 0.01 -
Mundra Solar £nergy Limited 0.02 -
M P Power Transmissien Package-l| Limited 0.68 -
Adani Green Energy Limited ¢.02 -
Kharghar Vikhreli Transmission Limited 0.41 -
Maharashtrs Eastern Grid Power Transmission
o 235 -
Company Limited
MPSEZ Utitities Limited 0.00 -
mundra Petrechem Limited .09 -
Qbra-C Badaun Transmisslon Limitad 047 -
Warora Kurnool Transmission Limited 014 -
Employees benefits transferred to Adant Airport Holdings Limlted 0.23 Q.44
Adani Enterprises Limited on 0.13
Ahmeadabad Interaational Airport Limited 0.26 0.02
Adani Krishnapatnam Port Limited - 0.43
Adanl Green Energy Limited - 018
Mumbai international Airport Limited - 0.50
Ambuja Cements Limitec 0.05 0.20
Adani Power Maharashtra Limited - .01
Guwahati international Airport Limited - 0.05
Adani Petrenet (Dahej) Port Limited - oM
PLR Systems Private Limited 0.03 0.03
Mundra Petrochem Limited - .11
Dighi Port Limlted - 0,01
Employees banefits transferred to Adani New Industries Limited - 0.05
Adani Sportsline Private Limited - 0.09
Adan} Power Limited 0.02 -
Adanl Pores And Sez Limited 0.50 -
Adani Total Gas Limited a.10 -
Adani Infrastructure and Developers Private Limited 032 -
Adaniconnex Private Limited 0.04 -
Dharavi Redevelopment Project Private Iimited 0,09 -
Payment made on behalf of Group companies Adani Electricity Navi Mumbai Limited 0.03 .05
Power Distribution Services Limited 1.52 2.58
Payment made on behall of Group companies - |, . ke orricicy Navi Mumbai Limitad . 0,08
received back
Relmbursement of expenses Adani Power Limited ¢.00 -
Reimbursement received Mpsez Utilities Limited 0.16 -
Advance paid towards purchase of power Adani Enterprisas Limited - 1,409.41
Corporate social responsibility contribution Adani Foundation 772 7.42
Adani Skill Ceveicpment Ceatre 1.84 -
Puschase of coal Adani Enterpsises Limited - 9274
Sale of coal Adani Power Rajasthan Limited - 3.86
Sale of advertisement space Adani Digitai Labs Private Limited 0.07 -
Purchase of power {net of discount, if any) Adanl Enterprises Limitad 2,465 14 1.971.08
SBSR Power Cleantech Elaven Private Limited - 0.62
Adani Hybrid Energy Jaisalmer Four Limited 930.83 708.81
Rent paid Mumbai International Airpert Limited 114 114
Reimbursement of water expenses Mumbai International Airport Limited 0.08 -
‘7- E\arnest money deposit recived Adant Tetsl Gas Limlted -
Adani Renewable Energy Holding Twelve Limited -
Viishakha Renewables Private Limited 014
ACC timited 0.50
i Ambuja Cements Limited 0.50
Earpadt money deposit refunded ACC Limited 0.50
Y, Ambufa Cemants Limitad 0.50
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Remuneration paid to Key Management Personnel (KMP):

Nature of transaction

MName of Related party

For the year ended
31 March, 2024

For the year ended
31 March,2023

Short term employee benefits fr, Kandarp Patel 7.82 515
Mr, Kunjal Mehta 1.48 1,28
Past employement benefits Mr. Kandarp Patei 0.31 0.29
M. Kunjai Mehta 0.08 0.06
Sitting fees to directors i, K Jairaj 0.05% 0.04
Ms. Chandra lyengar 0.04 0.04

Closing balance

Name of Related party

As at 31 March, 2024

As at 31 March, 2023

Balance payable

Mundra Sotar Py Limited

Karnavati Aviation Private Limited

Power Distribution Services Limited
Adani Hybrid Eneray Jaisalmer Four Limited
Adani Enterprises Limitad

Superheights Infraspaces Private Limited
Mumbai International Airport Limited
Ambuja Cements Limltec

Adeni Power Maharashtra Limited
Guwahati international Airport Limited
Adani Petronet {Dahej) Port Uimited

PLR Systems Private Limited

Mundra Petrochem Limited

Dighi Port Limited

Adani New Industries Limited

0,10

10,48
89.07

72.00

Q.05

0.10

0.05

Closing balance

Name of Related party

As ak 31 March, 2024

As at 31 March, 2023

Affiliated Debt

Balance payabie Vishakha Renewables Private Limited 044 B
Adani Renswable Energy Helding Twelve Limited 0.04 .04
Adani Spartsline Private Limited - 0.08
Adan} Green Energy Limitad - g18
Adani Airport Holdlngs Limited 0.20 0.44
Adani Hospitals Mundra Private Limited - 0.04
SHSR Power Cleantech Eleven Private Limited - 0.62
Ahmedabad International Alrport Limited 0.26 0.02
Valuable Properties Private Limited 0.06 0.06
Adani Power (Mundra) Limited . 0.03
Adani Krishnapatnam Port Limited - 0.43
Alpha Design Technolegies Private Limited - 0.40
Adani Total Gas Limited 0.10 Q.10
Adani Totalenergies E-Mebility Limited 0.64 -
Adani Power Limited 6.02 -
TRV {Kerala) International Airport Limited c.o2 -
Adanf Ports And SEZ Limited 074 -
Adani Infrastructure and Davelopers Private Limitaed 032 -
Adani Electricity Mumbai infra Limited - -
Adaniconnex Private Limited 0.04 -
Dharavi Redevelopment Project Private Limited 0.09 -
ATL HVDC Limited 1.005.58 33.86

Balance receivable Adani Electricity Navl Mumbai Limited 0.05 0.00
Adanl Electricity Mumbai infra Limited - -
AEML SEEPZ Limited + -
Adani Ports And Spectal Ecenomic Zone Limited - 0.23
Adani Enterprises Limlted 56.87 -
Adani New industries Limited 0.22 -
Adani Krishnapatnam Pork Limited 0.01 -
Mundra Solar Energy Limited 0.02 .
Dighi Port Limited Q.00 -
M P Power Transmission Packsge-ll Limited 0.68
Adani Green Energy Limited 0.02 -
Kharghar Vikhroli Transmission Limited a.41 -
tMaharashtra Eastern Grid Power Transmission

2.35 -

Company Limited
MPSEZ Utilitles Limited 0.00 .
Mundra Petrochem Limited .00 -
Obra-C Badaun Transmission Limited Q.7 -
Adani Digital Labs Private Limited 0.07
Warara Kutnool Transmission Limited 014 -

Optlonally convertiole debentures payable WRSS XX! Transco Limiced 267.81

(including Interest accrued but not dug on OCD} |Lakadia Banaskantha Transce Limited 376.10 -

Barrow!ngs - Sharehoiders Affiliated Debt Qatar Holding LLC 235202 231719

|nterest accrued but not due on Sharehoiders Qatar Holding LLC 57,39 57.77

Note:

1 The above disclosuce does not Include transaction with / as public utility services viz, electricity, telecommunications etc, in the normat course of business.

2 Transactions amongst felated parties are made on terms equivalent to those that prevait in arm's tength transactions and represent the substance over the
lagal form. Qutstanding balances at the year-end are unsecured and interest free and settlement occurs In cash, There have been no guarantees provided ar
received for any releted party receivables or payables, For the year ended 31 March 2024, the Company has not recorded any impairment of receivables
relating to amounts owed by related parties (31 March 2023: T Nif). This assessment is undertaken each financial year through examining the financiaf
pasition of the related party and the market in which the related party operates,

3 Key Managerial Persannel are entitled to post-employment benafits and other long term employea benefits recognised as per Ind AS 13 - ‘Employee Benafits'
in the financlal statements, As these employee benefits are jump sum amounts provided on the basis of actuarial valuacion, the same is nok included above,

4 Refer note 35 (C) For commitments with refated parties
5 Amounts disclosed are centractual undiscounted cash flows
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Disclosure under Ind AS 19 “Employee Benefits” !

Defined Contribution Plan

(i) Provident fund
(i) Superanauation fund
(li} State defined contributlen plans

- £mployer's centribution to Employees’ state insurance
- Employers' Contribution te Empioyees’ Pension Scheme 1995

The provident fund and the state defined contribution plan are operated by the Regional Provident Fund Commissioner and the superannuation fund is
administerad by the trustees ef the AEML Superannuation Scheme. Under the schemes, the Group Is reguired to contrlbute a specified percentage of
payrolt cost £o the retirement benefit schemes to fund the benefits. The Group has ne obligation other than the contripution to the fund.

The Group has recognised the following amounts as expense In the Statement of Profit or loss or capital working process in financial statements for the

year:

Particutars

For the year ended
31 March, 2024

For the year ended
31 March,2023

Contribution to Provident Fund 42,70 42,10
Centribution to Employees Stuperannuation Fund 5.16 7.90
Centrlbution to Employees State [nsurance Corporation 0.1 0.08
Contriputlon to Emgioyees Pension Scheme 5.92 6.43

Defined Benefit Plan
Gratulty

The Group operates a funded gratulty plan In the form of a Trust, governed by Trustees approinted by the Group and administerad by Life Insurance
corpofation, Every employee is entitled to a benefit equivalent to fifteen days salary last drawn for each completed year of service in line with the
Payment of Gratuity Act, 1972 or Group stheme whichever is beneficial, The same is payable at the time of separation from the Group or retirement,

whichever is earlier, The benefits vest after flve years of continuous service,

For the year ended For the year ended
Partioulars 31 March, 2024 31 Maroh, 2023
Principal Assumptions in actuarial valuatien
Rate of Discounting 7.21% 7.44%
Rate of Salary Increase 10.50% 10.25%
Rate of Employee Turnover 1.00% 1.00%
Indian Assured Lives Indian Assured Lives
Mortality Rate Durlng Employment Mortality 201234 (Urban)|  Martality 2012-14 {Urban)
Change in the Present Value of Defined Banefit Obligation March 31, 2024 March 31, 2023
Present value of Beaefit Obligation at the beginning of the year 664.39 692,24
Llability Transferred in 3,38 0.30
Liability Transferred Qut {B.46) (2.76)
Interest Cost 44,45 48,23
Current Service Cast 32,05 37.58
Liabitities Extinguished on Settiement - (18,186)
Benefit Pald Directly by the Employer 3.45 (1.94)
Beneflt Pald From the Fund {82,95) (40.60)
Actuarlal {Gain) f Losses on Obligation- Due ta Change in Finaacial Assumptions 2131 (22.65)
Actuarial (Gain) / Losses on Obligation- Due to Change in Demographic Assumptions - 0.00
Actuarial (Gain) / Losses on Obligatlon-Due to Experience {8.68) {27.85)
Present Value of Benefit Obligation at the ead of the year 668.54 664,39
Change in the Faif Value of Plan Assets
Fair Value of Plan Asset at the beginning of the year 48139 489.46
Assets Transferred Out/ Divestments {4.93) -6.55
Interest Income 30.32 34,16
Benefit Paid From the Fund {B6.29) (40.60)
Contribution by the Employer 588 7.53
Return on Plan Assets Excluding interest Income (1.73) (2.61)
Falr Value of Plan Asset at the end of the year 424,64 481,39
Amount Recognised in the Balance Sheet
Present Value of Benefit Obligation at the end of the year 668.94 664.39
Falr Value of Plan Assets at the end of the year 424,64 481,39
Funded Status (Deflcit} {244.30) {182,99)
Net {Liability) Recognized in the Balance Sheet {244.30) [182.99)
Provislens - Current 32.56 29.18
Non-Currant 211.74 153.81
Expenses Recognized In the Statement of Profit and Loss
Current Service Cost 30.97 3719
Met Interest Cost 13.50 13.45
{Galns}/Losses en Curkailments And Settlements - -18.16
Expenses Recognised 44.47 32.48
Amount recognised to Capital Work In Progress 1,70 1.0
Expenses Recognised In Other Comprehensive Income {OC1)
Actuariat {Galns) / Losses on Dbligation for the year 12.65 (50.75)
Return on Plan Assets Excluding Interest Income 1.72 2.86
Nak Expenses for the year recognised in 0C 14.37 (47.89)
Major Categories of plan assets
Government Securlties i, B0.38%
Debt and other Instruments t . 9.85%
Equity instruments [T 9.76%
Insurance fund C.00% 0.00%
Tota! 100.00% 100.00%
Expected Conkribution for next financlal yeay 38.45 29.07
Expected Maturity Analysis of undlscounted defined Benefit Obligation is as follows B -
Within one year 40,99
Between 2 to 5 years 201.64
Between 6 to 10 years 340,57
Beyond 10 years 767.49
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Particulars March 31, 2024 March 31, 2023
The welghted average duration of the defined banafit obligation 10,00 10.00
Sensitivity Analysis

Projected Benefit Obligation on Current Assumptions 568.94 664,35
Assumptions ~ Discount Rate

Sensitivity Level 1.00% 1.00%
Impact on defined benefit obligation -in % increase -9.26% -6.61%
Impact on defined benefit obligation ~in ¥ Crores (61.92) (43.90)
Impact on defined benefit obligation ~In % decrease 10.65% 7.53%
impact on defined benefit obligation -in ¥ Crores 71.54 50.02
Assumptlons ~ Future Salary Increase

Sensitivity Lavel 1.00% 1.00%
Impact on defined benefit abligation -in % increase 10.10% 7.04%
Impact on defined benafit obtigatien —In ¥ Crores 67,57 46,77
Impact on defined benefit obligation -in % decrease -8.88% -6,33%
tmpact on deflned tenefit ohligation —in ¥ Crores (55.39) (42.04)
Assumptions - Employee Turnover

Sensitivity Level 1.00% 1.00%
Impact on defined benefit obligation ~in % increase 3.71% -1.26%
Impact on defined benefit obligation ~in T Croras (24.84) (8.37)
Impact on defined benefit obligation -in % decrease 3.90% 1.39%
{mpact on defined benefit obligation ~In ¥ Crores 26,07 9,24

2.(i) The above sensitivity analyses are based on a change in an assumption while helding all other assumptions constant. In practice, this Is unlikely to ocour,
and changes in some of the assumptions may be carrelated. When calculating the sensitivity of the defined benefit obligatien to significant actuarlal
assumptions the same method (present value of the definad benefit obligation caiculated with the projected unlt credit methed at the end of the
reporting year) has been applied as when calculating the definec benefit liability recognlsed In tha balance sheet.

2.{l) The metheds and types of assumptions used in preparing the sensitivity analysis did net change comparad te the prior period.

3 Risk expasure:
Through its defined benefit plans, the Group Is exposed to a number of risks, the most significant of which are detaited below:

3.() Asset volatility:

The plan liabillties are calculated using a discount rate set with reference to gavernment bond yield. If plan assets underperform this yieid, it will result in
deficit. These are subject to interest rate risk. To offset the risk, the plan assets have been deployed in high grade Insurer managed funds.

3.0l Inflation rate risk:

Higher than expected increase In satary and medical cost will increase the defined benefit obligation,

3.} Demegraphic rsk:

The present value of the deflned benefit plan llability is calcuiated by reference to the best estimate of the mortaltity of plan participsnts both during and
after thelr employment, An increase in the life expectancy of the plan participants will increase the plan's liability.

44 Ragulatory Deferral Account As ak 31 March, 2024 As st 31 March, 2023
Net Regulatory deferral account
Reguiatory Assets 1,570.98 1,961.73
Met regulatory assets 1,570.98 1,961.73
Rate Regulated Activities

1 As per the Ind AS-114 'Regulatory Deferral Accounts’, the business of electricity distribution is a Rate Regulated activity whereln Maharashtra Electricity
Regulatory Commissian (MERC), the regulator determines Tarlff to be charged from consumars based on preveiling regulations In place,

2 MERC Multi Year Tariff Regulations, 2019 (MYT Regulations), is applicable for the period beginning from 1 April, 2020 te 31 March, 2024. These
regulations require MERC to determine tariff in a manner wherein the Group ¢an recover Its fixed and variable costs Including assured rate of return on
approved equity base, from its consumers, The Group determines the Revenue, Reguiatory Assets and Liabilitles as per the terms and conditions
specified in MYT Regulations.

3 Maharashtra Eectricity Regulatory Commlssion {"MERC") vide its order dated 31 March 2023, has approved the Truing -up of Annual Revenue
Requirement (ARR) for FY 2019-20 to FY 21-22, Provislanal Truing -up of ARR for FY 2022-23 and revised projected ARR and Tariff for the period from
2023-24 ta 2024-25 for Generation, Transmission and Distribution Business of tha Group (MYT Order). Consequent to the above order, the Group has
recognised net income of Rs 242,76 crores during the year ended 31 March 2023.

4 Pursuant to the Mid Term Review (MTR) order issued by Maharashtra Electriclty Regulatory (MERC) on 31 March 2023, the Group has recovered from
customers Regulatory Asset Charge (RAC) for past years. The tmpact thereof en the Revenue from Operations and Net Regulatory incame/(Expense) for
the reporting perlods is as stated below

Sr. For the year ended For the year ended

Np |Partioutars 31 March, 2024 31 March, 2023
a jRevenue from operations 9,747.95 8,360.96
b |Less: Recavery of RAC for past years (657.48) -
o |Revenue from operations (a-b) 9,090.47 8,360.96
d [Regulatory Incomedlexpense) {net) (404.38) 1,035.58
& |Movemant In regulatory deferral balance other comprehensive income 13.91 (47.94)
F |Movement In regulatery deferral balance other comprehensive income - Transmission (0.31) -
g |Add: Recovery of RAC for past years 657.48 -
h |Regulatery income/{expense} (net) (d-e-f-g) 266,70 987.64

& Reconcillation of Regulatory Assets/Liabllitles of distribution business as per Rate Regulated Activities Is as foliows:

Pasticulars As at 31 March, 2024 As at 31 March, 2023
Cpening Regulatory Assets (Net) 196173 850.36
Add:
ncome recoyerable from future tariff
Revenue gap for current year 266.70 772,83
Accrued In respect of earlier year consequent to MERC MTR Ofder 0.03 338,54
Total 266,73 1,111.37
Less:
Recovered / {refunded} during the year (657.48) -
Net Movement during the year {390.75) 1,111.37
Clesing Balance 1,510.98 1,961.73
Note
(i) Risk assoctated with future recovery/ reversal of regulatory deferral account batances
{a) regulatory risk on acgount of changes in regulations.
(b) other risks including currency or other market risks, if any.
Any change in the Tarlff regulations beyond the current $adff pedod ending on 31 March.2024 may have an impact on the recover
Deferral Accaunt Balances. s “"‘w"‘ﬂmi}:&,:;\ .
() The Group will racover regulatory gap of 2 828.60), é%FY 202478576yt of T 1571.36 Crore while balance will be recavered over the fife Af e projedis ™ <
as per exlsting MERC regulations )/"’ B .
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Financlal Instruments.
Falr Value Measurement

particulars 31 March, 2024 31 March, 2023
Book Value | Falr Value Book Value | Falr Value
Financial Assets
lnvestment
- Investment in Mutual Fund at FVTPL - - 742.91 742,91
- Investment In Tresury Bills at FVTPL 34.56 34.56 24.75 24,75
- Government Securities 233,51 220.31 233,61 214,32
Trade Receivables 469.20 469,20 452,27 452.27
Loans Given 29.59 29,5¢ 33.05 33,05
Cash and Cash Equivalents 38100 381,00 92.70 92,70
Other Balances with Bank 628.22 628,22 622.45 622,45
Derivative instiumants designated in hedge accounting relationship 559.69 556.69 553,37 553,37
Other Financlal Assets 1,266.96 1,266,96 1,277.30 1,277.30
Total 3,602.73 3,589.53 4,032,41 4,013.12
Financial Liabilities
Borrowlngs(Senior secured note-3.949% & Sustainability linked notes-3.867%)-fixed rate 9,770.32 8,310.57 10,599.10 7,650.03
Borrowings (Sharehclders affillated debts - 6,365%) - fixed rate 2,327.88 2327.88 2,285.,52 2,289,52
Interest accrued on borrowings 115.38 115,38 122.89 122,89
Borrowings {Inter Corporate Deposit from related party) - Fixed Rate 1,005.58 1.005.58 33.96 1356
Borrowings {Inciuding interest sccrued & Current Maturitles) - Floating Rate 1,052.96 1,052.96 503.05 50%.05
Debt compenent of Optionally Convartible Daebentures 212.82 216.82 197.99 197.99
Lease liabliities 19.14 1914 30.74 30,74
Trade Payables 1.479.22 1.479.22 162760 1,627.60
Derivative instruments designated in hedge accounting relationship 62.80 62.80 3.7 3,71
Other Financlal Liabilities 1,127.78 1127.78 1,107.13 1,107.13
Tolal 17,180.88 15,721.13 16,515.79 13,566.72

Above excludes carrying value of Investment in subsidiary accounted at cost in accordance with Ind AS 27,

The management assessed that the falr value of cash and cash equivalents, other balances with bank, trade receivables, loans, trade payables, ather financlal assets and
liabilities approximate their carrying amounts largely due to the short term maturities of these instruments,

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction betwean willing parties.
The following methods and assumptions were used to estimate the Fair valuas,

Fair value of the Bovernment securities, mutual funds are based on the price guctations near the reporting date,

The fair value of loans from banks and other financial liabilities, as well as other non-current financial liabilities is estimated by discounting future cash flow using rates
currently avaable for debt on similar terms, credit risk and remaining maturities,

The Company enters inte derivative financlal instruments with various counterparties, principally banks and financial institutions with investment grade credit ratings.
Foreign exchange forward contracts are valued using valuation techniques, which employs the use of market observable inputs. The most frequently applied valuation
techniques Include Forward pricing and swap models using present value calculations, The models Incorporate various inputs inciuding the credit quality of caunterparties,
foreign exchange spot and forward rates, yleld curves of the respective currencles, currency basis spreads between the respective currencies, interest rate curves and
forward rate curves of the underlying currency, All derivative contracts are fully collateratized, thareby, eliminating both counterparty and the company's cwn non-
performance risk.

The fair value hierarchy is based on inputs to valvation technigues that are used to measure fair value that are either observable cr unobservabie and consists of the
following three levels ’

Level 1:

Inputs are quoted prices {(unadjusted) in active markets for identical assets or liabilities,

Level 2

Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable,

Level3:

Valuation techniques for which the lowest level Input that is significant to the falr value measurement is unobservable,

Falr Value Hierarchy as at 31st March.2024
T:z::: significant | Significant
Partioulars
Date of Valuation in active observsble | unobservable Total

markets inputs inputs

(Level 1) {Level 2) (Level 3)
Assets
Investments in treasury bills 31 March, 2024 34.56 - - 34,56
Derivative financial assets 31 March, 2024 - 559,69 - 559.69
Tatal 34,56 559.69 - 594,25
Liabilities measured at falr values
Derivatlve instruments designated in hedge accounting relationship
Derivative financial Liabilities 31 March, 2024 - 52,80 - 62.80
Total - 62,80 - 62.80

as ak 31st
T::::: Significant | Significant
Particulsrs
Date of Valuation in active observable | unobservable Tetal

rarkebs inputs inputs

{Level 1) {Level 2) {Level 3)
Asset measured at Fair Value
tpvestmants in mutuat funds 31 March, 2023 742,91 - - 742.91
Investments in treasury Bills 31 March, 2023 24,75 - -
Derivative financlal assets 31 March, 2023 214.32 -
Total 981.98 -
Llabilities
Derlvative finanoial Liabillties 31 March, 2023 - 3.71
Total et D - 371
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3 Capltal Management & Gearing Ratio
The Company manages its capital structure in a manner to ensure that it will be able to continue as a going concern while optimising the return to stakehclders through
the appropriate debt and equity balance. The Company's capital structure is represented by eguity (comprising issued capltal, retalned earnings and other rasarvas) and
debt, The Company’s management reviews the capital structure of the Company on an annual basls, As part of this review, the management considers the cost of capital
and the risks assaclated with each class of capital, The Company's objective Is to ensure that the gearing ratic {(debt equity ratio) fs around 70 1 30

Gearlng ratio
The gearing ratic at the end of the reporting period was as follows ;

Particulars As at 31 March, 2024 As at 31 March, 2023
Debt 11,043.10 11,300.14
Less : Cash & Bank Balance 1,574.86 1,323.89
Net debt 9,468.24 9,976.25
Tatal Capital 5,001.44 5,21%,51
Capital & nat debt 14,46%9.68 15,189.76
Nek debt to Total Capital plus net debt ratio (%) €5% 66%

(i) Debt Includes as Mon-cufrent borrowings at fair vatue (including current maturities), current borrowings and interest accrued on berrowings.

In order to achieve this overall cbjective, the Company's capital management, amongst other things, alms to ensure that it meets financial covenants attached to the
interest-oearing loans and berrowings that define capital structure requirements. Breaches in meeting the financial covenanis would permit the bank to immediatety call
loans and borrowings, Thare have been no significant breaches in the financial covenants of any interest-bearing loans and borrowing in the current year.

4 Financial risk management objectives and policies
The Company's principal financial Habilities, other than derivatives, comprise loans and borrowings, trade and other payables. The main purpose of these financial lisbifities
is ta finance the Company's operations/projects The Company's principal financlal assets include loans, investment including rmutual funds, trade and other receivablss,
and cash and cash equivatents which is derived from its operations.
In the ordinary course of business, the Company is mainly exposed to risks resulting from exchange rate fluctuation (currency risk), interest rate movements {interest rate
risk) collectively referred as Market Risk, Credit Risk and Liquidity Risk. The Company's senior management oversees the management of these risks, It manages its
exposure to these risks through the use of derivative financial instruments for hedglng transactions. It uses derivative instruments such as £ross currency swaps, full
currancy swaps, principal only swaps, coupon only swaps to manage these risks. These defivative instruments reduce the impact of both favoratle and unfavorable
fiuctuations,
The Company's risk management activities are subject to the management, direction and control of Central Treasury team of the Company under the framewark of Risk
Management Policy for currency and interest rate fisk, as approved by the Board of Directors of the Company, The Company's Centrat Treasury team ensures appropriate
financial risk governance framework for the Company through appropriate policies & procedures and financial risks are identified, measured and managed in accordance
with the Company's policies and risk objectives, It is the Company's policy that no trading in derivatives for speculative purposes is undertaken,

The decision of whathar and when to execute derivative financial instruments along with 1ts tenure can vary from periog to period depending on market conditions and
the relative costs of the instruments, The tenure is linked o the timing of the underlying exposure, with the connection between the two being regularly monitored. All
derivative contracts are executed with counterparties that are creditworthy. The cutstanding derivatives are reviewed perfodically te ensure that there Is no inapprepriate
concentration of outstanding to any particular counterparty.

A, farket Risk

Market risk is the risk that the Fair value of Future cash flows of a financia! instrument will fluctuate becsuse of changes in market prices, Market risk comprises two types
of risk; interest rate risk, and currency risk. Financlal instruments affected by market risk include loans and berrowings. The sensitivity analysis in interest rate and foreign
currency risk sections relate to the position as at 31 March, 2023 and 31 March, 2024.

The sensitivity analysis have been prepared on the basis that the smount of net debt, the ratic of fixed to floating intarest rates of the debt and derivatives and the
proportion of financial instruments In foreign currencies are ail constant as at 31 March, 2023 and 31 March, 2024,

\. Forelgn currency risk

The Company is exposed to forelgn currency risks arising from its exposure to the USD.Foreign currency risks arise from future commercial transactions and recognized
assets and liabilitles, when they are denominated in a currency other than Indian Rupee. Exposures on foreign currency (oans are managed through the Company wide
hedging policy, which is reviewed periodically to ensure that the results from fluctuating currency exchange ratas are sppropriately managed. The Company's exposure
with regards to fereign cufrency risk is given below. .

The following table shows Foreign currancy exposures in US $ on financial instruments at the end of the reporting period {refer note 45 (5))

Foreign Currency Exposures
As at 31 March, 2024 As at 31 Maroh, 2023
Particulars Forelan Foreign
Currency Amount Currency Amount
{In Millions) {in Millions)

In USD
(I} interest accrued but not due 13,83 115.38 14.63 120.20
(i} Import Creditors and Acceptances 2.35 19.56 0.73 5,99
(i1} Bong 880.00 733065 1,000.00 8,217.00
{iv) Bond - Sustainability 300.00 2,50215 300.00 2.465.10
(V) Shareholders Affitiated Debts 282,00 2,352.02 282,00 231719
Derivatives
-Cross Currancy Swaps (993.24)] (8,284.12) (982,00} (8,069.09)
-Forward coupon - - (2.00) {16.43)
-Coupon Only Swaps (2.59) (21.60) {12.63} {103,78)
-Principat Only Swaps (480,00)| (4,003.46) (600.00)] (4,930.20)

Total 2.35 19.58 0.73 5.98
in Euro
{i} import Creditors and Acceptances 0.03 0,25 0,03 0.30

Total 0.03 0,25 0.03 0.30
{i} Foreign currency sensitivity analysis
The following tables demonstrate the sensitivity to a reasonably possible change in currency exchange rates, with alt other variables held constant on the Company's
profit before tax and pre-tax equity is as under
Particulars Effect on profit before tax and consequential impact on

As at 31 Marah, 2024 As at 31 March, 2023
increase Decrease ;j Decrease

Rupea appreciate / (Gepreciate) by T 1 against USD / EURO 0.24 (0.24) - (0,07
Rupee appragiate / (depreciate) by ¥ 2 against USD / EURO 0.48 {0.48) {016}
Rupee appreciate / (depreciate) by ¥ 3 against USD / EURO 0.72 (0,72) (0.83)
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. Interest rate flsk management

The Company Is exposed to interest rate risk on variable rate borrowings and on the refinancing of fixed rate debt. The Campany's policy is to borrow long term debt with
flxed interest rate, The shert term borrowings of the Company are mainly floating rate rupee denominated working capital borrowings.

The long-term borrowings of the Company are by way of Senior Secured Notes (SSN) and Shareholder's Affiliated Debts which carry fixed rate of interast till maturity.
Eurther during the pravious year the Company issued the Sustalnsbility Linked Bond (5LB) of USD 300 million threugh 10-year notes on July 15, 2021 under USD 2 billion
Giobal Medium-Term Notes program (GMTN) which carry fixed rate of interest tifl maturity with certain Sustainability Performance Targets {SPTs), non-attainment of
which will result in increase in fixed rate of Interest by 0.15 per cent p.a, for SPT 1 in March 2027 and further 0,15 per cent p.a. for SPT 2 for March 2029,

{i) Interest rate sensitivity:

The sensitivity analysls betow has been determined based on average outstanding exposure of borrowings during the year that have floating interest rates.

IF the Interest rates had been 50 basis points higher or lower and all the other varlables were held constant, the effect on interest expense for the respective financial
years and consequent effect on Company's profit and equity In that financlal year would have been as below:

Particulars As at 31 March, 2024 As at 31 Masoh, 2023
50 bas 50 ops 50 bps 50 bps
increase decrease ncrease decrease
interest expense on loan 2.31 (2.31) 511 {(5.11)
Effect on profit / {loss) before tax {2,31) 231 {5.11) 511

8. CredIt risk management

Credit risk is the risk that counterparty wiil not meet its cbligations under 2 financial Instrument or customar contract, leading to 2 financial loss, The Company is exposed
to eredit risk From its cperating activitles (primarily trade receivables and other financial assets) and from its investing activities, including loans given, deposits with
banks, financial institutions & others and ather financial assets,

Customer credit risk Is managed by the Company's established policy, procedures and control relating to customer credit risk defined in accordance with this assessment,

Credit risk on cash and bank balances is limited as the Company generally invests in depasits with banks with high credit ratings assigned by international and domestic
credit rating agencies. Investments primarily include investment in government securities and censldered as low risk investments, Counterparty credit limits are reviewed
ty the Company's management on a regular basis, The limits are set to minimize the concentration of risks and therefore mitigate financial loss through counterparty’s
potentlal faliure to make payments,

Particulars As at 31 March, 2024 As at 31 March, 2023
Trade recelvables 459,20 45227
Loans 29.59 33.05
Other financial assets 1,826.65 1.830.67
Total 2,325.44 2,315.99

Refer note 12 for credit risk and other information in respect of trade recelvatles. Moreover, given the diverse nature of the consumer profile of the Company, trade
receivables are spread over 2 number of customers with no significant concentration of credit risk. No singla customer accounted for 10.0% or more of revenue basis in
any of the years presented. The history of trade receivables shows a negligible provision for bad and doubtful debts compared to the volume/value of sales recorded. Other
recelvables as stated above are due from the parties under narmat course of the business having sound credit worthiness and as such the Company believes exposure to
credit risk to be minimal,

The Company has not acquired any credit impalred asset.

C, Liquidlty risk

Liguidity risk Is the risk that the Company will encounter difficuity in ralsing funds to meet commitments associated with fAinancial instruments that are sattled by
delivering cash er ancther financial asset. Liquidity risk may result from an inability to sell a financial asset quickly at close to ts Fair value The Company has an
established liquidity risk management framework for managing its short term, medium term and long term funding and liquidity managemant requirements, The Company's
exposure to liguldity risk arises primarily from mismatches of the maturities of financial assets and llabilities The Company manages the liquidity risk by maintaining
adequate funds in cash and cash equivalents The Company also has adeguate cragit facilities agreed with banks to ensure that there is sufficient cash to meet ai its
normal operating commitments In a timely and cost-effective manner.

Contractual Maturities of Financial liabilities Less than 1 ! 1 to 5 years | More than 5 l Tokal
year years

As at 31 March, 2024

Borrowings** 1.875,45 3,927.98 13,456.28 19,259.71

Trade Payables 1,441.83 - 3736 1,479.22

Lease liabilities*** 2.07 4.85 9.49 16.41

QOther Financial Liabiiities 1,102.02 88.56 - 1,190.58
Total 4,421.37 4,021.39 13,503.16 21,945.92

As at 31 March, 2023

Borrowings*® 1,225.78 257714 14,246.70 18,049.62

Trade Payables 1.594,.84 - 32.76 1.627.60

Lease liabilities™* 636 5.67 10.74 22.77

Other Financial Liabilkies ' 1,106.79 4,05 . 1,110.84
Total 3,933,797 2,586.86 14,290,20 20,810.83

The table has been drawn up based on the undiscounted contractual maturities of the finangial liabilities including interest that will be pald on those liabilities upto the
maturity of the instruments, ignoring the call and refinancing options available with the Company, The amounts incluged above for variable Interest rate instruments for
non-derivative llabillties is subject to change if changas in variable interest rates differ to those estimates of interest rates determined at the end of the reporting period,

Carrying Value of lease liabilities is ¥ 19.14 crores (31 March, 2023 65 730.74 crores)
Derlvative Finanecial Instrument

‘The Company uses derivatives instrumeants as part of its management of risks relating to exposure to fluctuation in foreign currency exchange rates and interest rates.
The Comgany does not acquire derivative financial instruments for trading or speculative purposes neither does it enter into complex desivative transactions to manage
the above risks. The derivative transactions are normally In the form of cross currency swaps, principal enly swaps, coupon only swaps to hedge its forelgn curreney fisks
and are subject to the Company's guidelines and pelicies.

The use of derivative can give rise to credit and market risk. The Caompany tries to control credit risk as far as possible by only entering into contracts with stipulated /
reputed banks and financial institutions, The use of derivative Instrument is subject to limits, authorities and regular monitoring by appropriate levels of management. The
limits, authorities and menitaring systems are pariodicaily reviewed by management and the Board. The market risk on derfvative is mitigatad by changes in the valuation
of underlying assets, llabilities or transactions, as derlvatives are used only for risk management purpose,

The Company has disignagted derivative contracts as cash flow nhedges and recoganise them at fair value, The effective portion of the gain or oss on the hedging
instrument is recognised in OCI in the cash flow hedge reserve, while any ineffective portion is recognised immedistely in the statement of profit and loss. Amounts
recognised in OCI are transferred to profit of loss when the hedged transaction affects prefit or loss, such as when the hedged financial income or financial expensa is
recognised or when a forecast sale occurs. These hedges have been effective for the year ended Mach 31, 2024 and March 31, 2023, Ty
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The fair value of the Company's derlvative positions recarded under other financlal assets and other financial fiabilitles as at 31 March, 2024 are as follows :-

Derivative Flnanclals Instruments As ot 31 March, 2024 As at 31 March, 2023
Assets Liabilitles Assats Liabilitles
Current
Cashflow hedge*
-Cross Cufrancy Swaps ] 81.31 58.30 367.96 3.60
-Forward - - - an
-Coupon Only Swaps ' - 4,50 14,45 -
-Principal Only Swaps 163.58 - 170.96 -
Tatal 184.89 62.80 553,37 3.71
Non Current
Cashflow hedge*
-Cross currency swaps 370.29 - - -
-Coupon only swaps 4.51 - - -
Total 374,80 - - -
*+ Refer statement of profit and foss and statement of changes In equity for the changes in the fair value of cashflow hedges and reclassification from equity to profit of
less,
Derivative Contracts entered inte by the company and outstanding as at Balance Sheet date :
To hadge Currency fisks and interest related risks, the company has entered into various decivative Contracts, The category wise break-up of the amount
outstanding as at Balance Sheet date s given below :-
Particulars As at 31 March, 2024 As at 31 March, 2023
Foreign Foreign
Currenoy Amount Purpose Currency Amount Purpose
{In rillions} {in Millllons)
In USD
. . Hedging of foreign currency
-Cross currency swaps 982.00 819037 He.dg.mg of foreign clurr.evncy borrowing 982.00 8,069.09 |borrowing principal &
principal & interest liability o
Intarest lisbility
: R Hedging of foreign currency
d ; L
-Forward currency contrats - - H‘? ging of forelgn gurrency borrowing 2.00 16.43 tborrowing principal &
principal & Interest liability . R
interast liability
" Hedging of foreign currency
< 1 .
-Coupon Only Swaps 480,00 4,003.44 HL? gjng of‘rure an curre'ncy borrowing 600,00 4,930.20 {borrowing principal &
principal & interest liabllity . -
interast liabilicy
Hedging of forelgn currency borfowing Hedging of foreign currency
-Principal Only Swaps 480.00 4,003.46 principal liability 500.00 4,930.20 borrowing principal labiliey
Total 1,942.00 16,197.27 2,184.00 17,945.92

46 The chief operating deciston maker evaluates the Company's performance and applies the resources to whole of the Company business viz, "Generation, Transmission and
Distribution of Power" as an Integrated utility, Hence the Company does nat have any reportable segment as per ind AS- 108 "Operating Segments™,
The Group's operations is majorly confined within Indis and the revenue earned Is in INR. Accordingly there are no reportable gsographical segments

47 The Ministry of Corporate Affairs (MCA) has preseribed a naw requirement for companies under the provison to Rute 3{1} of the Companies (Accounts) Rules, 2014
inserted by the Companies (Accounts) Amendment Rules 2021 requiring companies, which uses accounting softwase for maintatning its books of account, shall use enly
such acceunting software which has a feature of recording audit trail of each and every transaction, creating an edit fog of each change made in the books of account
along with the date when such changes were made and ensuring that the audit trail cannot be disabled.

The Group usas an accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all refevant transactions recorded In the accounting software, However, the audit trail feature Is not enabled at database leve} for accounting
software SAP S/4 HANA to log any direct data changes for users with certain privileged access rights, Further there is no instance of audit trail feature being tampered
with in respect of the accounting software where such feature is apabled, '

Presently, the jog is enabled at the application level and the privileged access to HANA database continues to be restricted o limited set of users who necessafily require
this access for maintenance and administration of the database,

(This space has been left blank intentionally)
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48 Statutory disclosures

() The Indian Parliament has approved the Code on Soclal Security, 2020 which would impact the contributions by the company towards Provigent Fund and Gratuity. The
Ministry of Labcur and Employment had released draft rules for the Code on Secial Security, 2020 on November 13, 2020, and invited suggestions from stakehelders which
are under consideration by the Ministry. The Company and its subsidiardes wili assess the impact and its evaluation once the subject rules are notified. The Company will
give appropriate impact in its financial statements in the period in which, the Code becomes affective and the related rules to datermine the financial impact are
published.

(i) No funds have been advanced or lcaned or Invasted (gither from borrowed funds or share premium or any ather sources or kind of funds) by the Group or its Subsidaries
to or in any other person(s) or entity(ies), including forefgn entities {'Intermediaries’), with the understanding, whether recorded in writing or otherwise, that the

Intermediary shail, directly or indirectly lend or invest in cther perscns or entities identified in any manner whatsoever by or on behasif of the Group ("Ultimate
Beneficiaries”} or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(i} No funds have been received by the Parent or its Subsidaries fram any person{s) or entity(ies), including foreign entities {"Funding Parties™), with the undgerstanding,
whether recorded in writing or otherwlise, that the Parent of its Subsidaries shall, directly or indirectly, lend or fnvest in other persens or entities identified in any manner
whatsaever by or on behaif of the Funding Party ("Ultimate Beneficlaries”) or provide any gusrantee, security or the like on tehalf of the Ultimate Beneficiaries,

(iv) The Group does not have any banami property, where any proceeding has teen Inftiated or pending against the Group for hoiding any benami property.

{v) The Group does not have any such transactions which Is not recorded in the books of accounts that has been surrendered or disclosed as Income during the year in the
tax assessments under the Income Tax Act,1961 {such as, search or survey or any relevant provisions of Income Tact Act, 1961)

{vi) The Group has not been declared as wilful defaulter by any tank or financfal institution er other lenders

{vii) The Group has complied with the number of layers prescrited Lnder clause (87) of section 2 of the Act read with the Companies (Restriction on number of Layers)
Rules, 2017,

{vith The Group has not traded or invested In Crypto Currency or In Virtual Currency during the reporting period.

49 Additional information of net assets and share in profit or [oss contributed by varlous entities as recognised under Schedule Il of the Companies Act, 2013

2-Mar-24
o As % of As % of
As % of As % of Consclidated Consolidated
Consclidated Consolidated Other Total
Sr, Net Assets | Amount Profit or Loss i Amount Amount ° Amount
Nama of the Entity Comprehensive Comprehensive
No as on {Rs.) for the period {Rs.) {Rs.) (Rs.}
Income for the Income far the
31 March, ended period ended period ended
2024 31 Maroh, 2024 31 March, 2024 31 Maroh, 2024
11Adani Elactricity Mumbai Limited 91.50%] 4.588.51 99.75%| 229.86 59.68%| (142.21) 55.88% 87.65
Subsidiarles {Indian)
2]Adani Electricity Mumbai infra Limited B.44% 423.50 0.00% (0.01) 0.32% {0.46) -0.53% (0.47)
SLAEML SEEPZ Limited 0,06% 2,82 0.25% Q.57 0.00% - C.65% 0,57
Tatal 100,00%| 5,014.93 100,00%| 230.42 100.00%! {142.67) 100.00%| 87.75
Less: Adjustment of Consolldation 13.52
Consolidated Net Assets / Profit after tax 5,001,41 230.42 {142.67) 87.75
31-Mar-23
As % of As % of
o, [}
As % of As % of Consolldated Consolidated
Consolidated Consolidated Other Total
Sr. Net Assets Amoaunt Profit or Loss | Amount ® Amount Amount
Name of the Entity Comprehensive Comprehensive
No ason {Rs.} for the year {Rs.} (Rs.} {Rs.}
income for the Income for the
31 Marah, ended year ended year ended
2023 31 March, 2023 31 March, 2023 31 March, 2023
1 1Adani Electricity Mumbai Limited 92.51%| 4716.06 100.39% 95,18 99.93%] (73.93} 102.02% 21.25
Subsidiaries {Indlan)
2 |Adani Etectricity Mumbal Infra Limited 7.49% 382,05 C.00% - 0.07% {0.05) -0.24% (0.05)
31AEML SEEPZ Lirnited -0.01% {0.37) -0.39% {0.37) 0.00% - -1,78% (0.37)
Total 100,00%; 509774 100.00%]  94.81 100.,00%| (73.98) 100.00%1 20.83
Less: Adjustment of Consclidation 0.02
Consolldated Net Assets / Profit after tax 5,097.72 94.81 (73.98) 20,83
50 Signlficant Events after the Reporting Period
There were no significant adjusting events that occurred subsequent to the reporting period other than the events disclosed in the relevant notes.
As per our attached report of even date
Far Walker Chandlok & Co LLP For and on behalf of the Beard of Directors
Chartered Accountants ADANI ELECTRICITY MUMBAI LIMITED
Firm Registration Numbpd: O01076N / N500013 j
Neeraj Goal s Anfl Sardana Kpndarp Patel
Partner " Chalrman anaging Directer & CEQ

Membership No, §9514 DIN: 00006867 DIN.: 02947643

-
S Jaiddhi Shuk
Ancial Officer  Company-Secretary =
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Date : 30 April, 2024

Cate : 24 April, 2024

% s s
\\jvl ir‘\f e -
e
Vol ,‘/"‘/
L




adani

Electricity
Adani Electricity Mumbai Limited

NOTICE

Notice is hereby given that the 16™ Annual General Meeting of the Members of Adani
Electricity Mumbai Limited will be held on Monday, 24" June 2024 at 11.30 a.m. IST
through Video Conferencing / Other Audio Visual Means to transact the following
businesses:

Ordinary Business:

1. To receive, consider and adopt the Audited Financial Statements (consolidated &
standalone) of the Company for the financial year ended on 31t March 2024 and
the Reports of the Board of Directors and Auditors thereon.

2. To appoint a Director in place of Mr. Kandarp Patel (DIN 02947643), who retires
by rotation under the provisions of the Companies Act, 2013 and being eligible,
offers himself for re-appointment.

Special Business
3. Ratification of Remuneration to Cost Auditors

To consider and, if thought fit, to pass, the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of Section 148 and all other
applicable provisions, if any, of the Companies Act, 2013 (including any statutory
modification(s) or re-enactment(s) thereof, for the time being in force)
(hereinafter referred to as ‘the Act’) and the relevant Rules there under, as
amended from time to time, M/s Devarajan Swaminathan and Co, Cost
Accountants (Firm Registration Number 100669) appointed as the Cost Auditors
of the Company for audit of the cost accounting records of the Company for the
financial year ending 31°* March 2025, be paid remuneration of Rs. 2,50,000/-
plus applicable taxes and out of pocket expenses, if any.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is
hereby authorized to do all acts and take all such steps as may be necessary,
proper or expedient to give effect to this resolution.”

For and on behalf of the Board
Sd/-
Jaladhi Shukla
Company Secretary
Date: 24" April 2024
Place: Ahmedabad

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
167



adani

Electricity

Registered Office:

Adani Corporate Office

Shantigram, Near Vaishno Devi Circle
S G Highway, Ahmedabad 382421
CIN: U74999GJ2008PLC107256

Attachments:

g8 Annexure A: Explanatory Statement.
2113 Annexure B: Details of Director seeking Re-appointment.

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
168



adani

Electricity

NOTES:

1. The Explanatory Statement as required pursuant to the provisions of Section
102(1) of the Companies Act, 2013 (“Companies Act”), is annexed as Annexure A
hereto and forms a part of this notice.

2. Pursuant to the Circular No. 14/2020 dated April 08, 2020, Circular No.17/2020
dated April 13, 2020 issued by the Ministry of Corporate Affairs followed by
Circular No. 20/2020 dated May 05, 2020 and Circular No. 02/2021 dated January
13, 2021 and Circular No. 21/2021 dated December 14, 2021, 02/2022 dated 5t
May 2022, 10/2022 dated December 28, 2022 and 09/2023 dated September 25
2023, physical attendance of the Members to the EGM/AGM venue is not required
and Annual General Meeting (AGM) be held through Video Conferencing (VC) or
Other Audio Visual Means (OAVM) which allows two way teleconferencing or
webex for the ease of participation of the members. Hence, Members can attend
and participate in the ensuing AGM through VC/OAVIW,

3. The Company has arranged VC / OAVM facility for the members to participate and
vote in the forthcoming AGM through MS Teams. The members can participate
and vote in the ensuing AGM through the same.

4, Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry
of Corporate Affairs, the facility to appoint proxy to attend and cast vote for the
members is not available for this AGM. However, in pursuance of Section 112 and
113 of the Companies Act, 2013, representatives of the members may be appointed
for participation and voting in the meeting held through VC or OAVM.

5. The Members can join the AGM in the VC/OAVM mode 15 minutes before and after
the scheduled time of the commencement of the Meeting by following the
procedure mentioned in the Notice.

6. Sub-section (1) of section 107 provides that voting in the first instance shall be
done by show of hands unless a poll under section 109 is demanded. A poll can be
demanded under section 109 of the Act without going through the formality of a
show of hands. The members can convey their vote on the designated email
address - jaladhi.shukla@adani.com when a poll is required to be taken during the
meeting on any resolution.

7. Corporate members are requested to authorize their representative to attend and
vote at the Annual General Meeting, pursuant to Section 113 of the Companies

Act.
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ANNEXURE A
ANNEXURE TO NOTICE

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT,
2013

Iltem No. 3

The Board of Directors have approved the appointment and remuneration of
M/s Devarajan Swaminathan and Co, Cost Accountants (Firm Registration Number
100669), as the Cost Auditors for audit of the cost accounting records of the
Company for the financial year ending 31* March 2025, at a remuneration of
Rs 2,50,000/- plus applicable taxes and out-of-pocket expenses, if any.

In terms of the provisions of Section 148(3) of the Companies Act, 2013 read with the
Companies (Audit and Auditors) Rules, 2014, remuneration payable to the Cost
Auditor needs to be ratified by the Members of the Company.

None of the Directors, Key Managerial Personnel of the Company and their relatives
are, in any way, concerned or interested financially or otherwise in this resolution set
out at Iltem no. 3 of the Notice.

The Board accordingly recommends the Ordinary Resolution set out at Item No. 3 of
the accompanying Notice for approval of the Members.

For and on behalf of the Board
Sd/-
Jaladhi Shukla
Company Secretary
Date: 24" April 2024
Place: Ahmedabad
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Annexure B

Details of Director seeking re-appointment

Name of Director

Mr. Kandarp Patel

Age, Date of Birth
(No. of Shares held)

52 years
23/03/1972 (Nil)

Qualification

Bachelor's Degree in Electrical Engineering
and an MBA in Finance.

Brief Resume; Nature of expertise in
specific functional areas; Nature of
expertise in specific functional areas

Mr. Kandarp Patel, holds a Bachelor's Degree
in  Electrical Engineering  from Birla
Viswakarma Mahavidhyalaya Engineering
College and an MBA in Finance from G.H.
Patel PG Institute of Business Management.
Mr. Patel has a total of more than 17 years of
experience in the areas of Power Trading,
Fuel Management, Legal and Regulatory and
Commercial aspects of the Power Business.

Board

Date of first appointment on the

29/08/2018

or reappointment

Terms and conditions of appointment

Not Applicable

Personnel of the Company

Relationship with other Directors,
Manager and other Key Managerial

Nil

Other Directorship

foreign companies and
insurance corporations)

(Includes
directorship in public, private and

e Pench Thermal Energy (MP) Limited

e Adani Transmission (India) Limited

e Adani Renewable Energy Holding Two
Limited

o Adani Electricity Mumbai Infra Limited

e Adani Electricity Jewar Limited

e AEML SEEPZ Limited

Companies during last three years

Chairmanship/ Membership of the Nil
Committees of other Companies in
which position of Director is held

Past Directorships in Listed | Nil

year) (Per annum)

Remuneration last drawn (during the

year

Details of Board/Committee Meetings
attended by the Director during the

The details of his attendance and
remuneration are given in Directors Report
and Financial Statements which forms part of
this Annual Report.
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