INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF ADANI POWER MAKARASHTRA LIMITED
Report on the Financial Statements

We have audited the accompanying financial statements of ADANI POWER MAHARASHTRA
LIMITED ("the Company”), which comprise the Balance Sheet as at 315 March, 2016, the Statement of
Profit and Loss and the Cash Flow Statement for the year then ended, and a summary of the significant
accounting policies and other explanatory information.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements that give
a true and fair view of the financial position, financial performance and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the Accounting
Standards prescribed under section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the financial statements that give a true and fair view and are free from material misstatement,

whether due to fraud or error.
Auditor's Responsibility
Qur responsibility is to express an opinion on these financlal statements based on our audit.

We have taken into account the provisions of the Act, the accounting and auditing standards
and matters which are required to be included in the audit report under the provisions of the Act
and the Rules made thereunder and the Order under section 143 (11) of the Act.

We conducted our audit of the financial statements in accordance with the Standards on Auditing
specified under Section 143(10) of the Act. Those Standards require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether the
financial staternents are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the financial statements. The procedures selected depend on the auditor's judgment,
including the assessment of the risks of material misstatement of the financial statements, whether due
to fraud or error. In making those risk assessments, the auditor considers internal financial control
_relevant to the Company's preparation of the financial statements that give a true and fair view in order
to design audit procedures that are appropriate in the circumstances. An audit also includes
evaluating the appropriateness of the accounting policies used and the reasonableness of
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the accounting estimates made by the Company's Directors, as well as evaluating the overall presentation
of the financial statements.

We believe that the audit evidence we have abtained is sufficient and appropriate to provide a basis for
our qualified audit opinion on the financlal statements.

Basis for Qualified Opinion

We draw attention to Note 29 to the financial statements regarding the basis on which the Company
has continued to recagnize total revenue of Rs. 2,340.55 crores on account of compensatory tariff /
additional compensatory for the three years period ended 315 March, 2016 (Rs. 1,103.53 crores and Rs.
1059.71 crores recognized during the current year and previous year respectively), which is pending
adjudication, by relevant regulators, as more fully described in the said Note.

Since the matter relating to the compensatory tariff / additional compensatory tariff is sub-judice,
appropriateness of recognition of such revenue for and up to the year, and other consequential effects
on the financial statements can only be determined on final outcome of the pending litigations.

Quatified Opinion

In our opinion and tc the best of our informaticn and according to the explanations given to us,
except for the possible effects of the matters described in the Basis for Qualified Opinton paragraph
above, the aforesaid financial statements give the information required by the Act in the manner so
required and give a true and fair view in confaormity with the accounting principles generally accepted in
India, of the state of affairs of the Company as at 31 March, 2016, and its profit and its cash flows for
the year ended on that date.

Report on Other Legal and Regulatory Requirements
1. As required by Section 143 (3) of the Act, we report that:

a) We have sought and obtained all the information and explanations, which to the best of
our knowledge and belief were necessary for the purposes of our audit,

b) Except for the possible effects of the matter described in the Basis for Qualified Opinion
paragraph above, in our opinion, proper books of account as required by law have been kept by
the Company so far as it appears from our examination of those books.

¢} The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with by
this Report are in agreement with the books of account,

d) Except for the possible effects of the matter described in the Basis of Qualified Opinion paragraph
above, in our opinion, the aforesaid financial statements comply with the Accounting Standards
prescribed under section 133 of the Act, as applicable.

e) On the basis of the written representations received from the directors as on 31 March, 2016
taken on record by the Board of Directors, none of the directors is disqualified as



)

h)

on 31% March, 2016 from being appointed as a director in terms of Section 164 (2) of the Act.

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

The qualification relating to the maintenance of accounts and other matters connected
therewith are as stated in the Basis for Qualifled Opinion paragraph above.

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report (n
"Annexure A", Our report expresses a qualified opinion on the adequacy and operating
effectiveness of the Company's internal financial controls over financial reporting.

With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditars) Rules, 2014, in our opinion and to the best of
our information and according to the explanations given to us:

() The Company has disclosed the impact of pending litigations on its financial position in its
financial statements.

(i) Except for the possible effects of the matter described in the Basis for Qualified Opinion
paragraph above, the Company has made provision, as required under the applicable
law or accounting standards, for material foreseeable losses, if any, on long-term
contracts including derivative contracts.

{ii) There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

2.As required by the Companies (Auditor's Report) Order, 2016 (“the Order") issued by the Central

Government in terms of Section 143(11) of the Act, we give in “Annexure B” a statement on the
matters specified in paragraphs 3 and 4 of the Order.

For C. C. Chokshi & Co.
Chartered Accountants
(Firm’s Registration No.101876W)

g .
O -
Samir R. Shah

Partner
Membership No. 101708

Place: Ahmedabad

Date; 3 May, 2016



ANNEXURE “A" TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph (k) under ‘Report on Other Legal and Regulatory Requirements’ of our
report of even date)

Report on the Internal Financial Controls Over Financiat Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting for Adani Power Maharashtra
Limited ("the Company”) as of 315 March, 2016 in conjunction with our audit of the standalone financial
statements of the Company for the year ended on that date.

Management’'s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internat Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAl). These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company's policies, the safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013,

Auditor's Responsibility

Our responsibitity is to express an opinion on the Company's internal financial controts over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the "Guidance Note") issued by the Institute of
Chartered Accountants of India and the Standards on Auditing, prescribed under Section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls. Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtaln reasonable assurance about whether adequate internal financial controls over financial
reporting was established and maintained and if such controls operated effectively in all material

respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. OQur audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a materlal 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 ta provide a basis
for our qualified audit opinion on the Company's internal financial controls system over financial
reporting.

Meaning of Internal Financial Cantrols Over Financial Reporting

A company's internal financial control over financial reporting (s a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles, A
company's internal financial control over financial reporting includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary {0 permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being
made anly in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition,
use, or disposition of the company's assets that could have a material effect on the financial statements,

Inherent Limitations of Internal Financial Controls Over Financtal Reperting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial
control over financial reporting may become inadequate because of changes in conditions, or that the
degree of compliance with the policies or procedures may deteriorate.

Qualified opinion

According to the information and explanations given to us and based on our audit, a material weakness
has been identified as at 31¢! March, 2016 in the Company relating to inadequate internal financial
contrals over financial reporting in respect of revenue recagnition on account of compensatory tariff/

additional compensatory tariff notwithstanding pending litigations.

A ‘material weakness' (s a deficiency, or a combination of deficiencies, in internal financial control over
financial reporting, 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, to the best of our information and according to the explanations given to us, except for
the possible effects of the material weakness described above on the achievement of the objectives of
the control criteria, the Company has maintained, in all material respects, adequate internal financial
controls over financial reporting and such internal financial controls over financial reporting were
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operating effectively as of 315 March, 2016, based on the internal control aver financial reporting criteria
established by the Company considering the essential components of internal control stated in the said

Guidance Note,

We have considered the material weakness identified and reported above tn determining the nature,
timing, and extent of audit tests applied in our audit of the financial statements of the Company for the
year ended 31% March, 2016, and this material weakness affects our opiniant on the said finaricial
statements of the Company.

For C. C, Chokshi & Co.
Chartered Accountants
(Firm's Registration No.101876W)

§ e\
W/’-
Samir R. Shah

Partner
Membership No. 101708

Place: Ahmedabad
Date: 3 May, 2016



ANNEXURE “B” TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section
of our report of even date)

() Inrespect of fixed assets:

(a) The Company has maintained proper records showing full particulars, including quantitative
details and situation of fixed assets.

(b) Some of the fixed assets were physically verified during the year by the Management in
accordance with a programme of verification, which in our opinion provides for physical
verification of all the fixed assets at reasonable intervals, According to the information and
explanations given to us no material discrepancies were noticed on such verification,

(c) According to the information and explanations given to us and the records examined by us and
based on the examination of the registered sale deed / transfer deed / conveyance deed
provided ta us, we report that, the title deeds, comprising all the immovable properties of land
and acquired buildings, are held in the name of the Company as at the balance sheeét date. in
respect of immovable properties of land that have been taken on lease and disclosed as fixed
asset in the financial staternents, the lease agreements are in the name of the Company, where
the Company is the lessee in the agreemaent,

{i) As explained to us, the inventories were physically verified during the year by the Management at
reasonable intervals and no material discrepancies were noticed on physical verification.

(ii) The Company has not granted any loans, secured or unsecured, to companies, firms, Limited
Liability Partnerships or other parties covered in the register maintained under section 189 of the
Companies Act, 2013,

(iv) In our opinion and according to the information and explanations given to us, the Company has
complied with the provisions of Sections 185 and 186 of the Companies Act, 2013 in respect of
grant of loans, making investments and providing guarantees and securities, as applicable.

(v) According to the information and explanations given to us, the Company has not accepted any
deposits from the public to which the directives issued by the Reserve Bank of India and the
provisions of section 73 to 76 or any other relevant provisions of the Act and the Companies
(Acceptance of Deposit) Rules, 2014, as amended, would apply. Accordingly, paragraph 3(v) of the
Order is not applicable to the Company.

(vi) The maintenance of cost records has been specified by the Central Government under section
148(1) of the Companies Act, 2013. We have broadly reviewed the cost records maintained by the
Company pursuant to the Companies (Cost Records and Audit) Rules, 2014, as amended, prescribed
by the Central Government under sub-section (1) of Section 148 of the Cormpanies Act, 2013, and
are of the opinion that, prima facie, the prescribed cost records have been made and maintained.
We have, however, not made a detailed examination of the cost records with a view to determine

whether they are accurate ar complete,



(vil) According to the information and explanations given to us, in respect of statutory dues:

(a) The Company has generally been regular in depositing undisputed statutory dues, including
Provident Fund, Employees' State Insurance, Income-tax, Sales Tax, Service Tax, Customs Duty,
Excise Duty, Value Added Tax, cess and other material statutory dues applicable to it to the
appropriate authorities.

(b) There were no undisputed amounts payable in respect of Provident Fund, Employees’ State
Insurance, Income-tax, Sates Tax, Service Tax, Customs Duty, Excise Duty, Value Added Tax,
cess and other material statutory dues in arrears as at March 31, 2016 for a period of more
than six months from the date they became payable,

(¢} There are no dues of Income-tax, Sales Tax, Service Tax, Customs Duty, Excise Duty or Vatue
Added Tax that have not been deposited as at 31st March, 2016 on account of disputes.

(viii) In our opinion and according to the information and explanations given to us, the Company has
not defaulted in the repayment of loans or borrowings to financial institutions, banks and
government. The Company has not issued any debentures.

() In our opinion and according to the information and explanations given to us, money raised by
way of term loans have been applied by the Company during the year for the purposes for which
they were raised. The Company has not raised moneys by way of initial public offer or further
public offer (including debt instruments).

(x) To the best of our knowledge and according to the information and explanations given to us, no
fraud by the Company and no fraud on the Company by its officers or employees has been noticed
or reported during the year.

(x0) In our opinion and according to the information and explanations given to us, the Company has
paid managerial remuneration in accordance with the requisite approvals mandated by the
provisions of section 197 read with Schedule V to the Companies Act, 2013.

(xi) The Company is not a Nidhi Company and hence reporting under clause (xii) of paragraph 3 of the
Order is not applicable.

(xiil) In our opinion and according to the information and explanations given to us, the Company {s in
compliance with Section 188 and 177 of the Companies Act, 2013, where applicable, for all
transactions with the related parties and the details of related party transactions have been
disclosed in the financial statements etc. as required by the applicable accounting standards.

(xiv) During the year the Company has not made any preferential allotment or private placement of
shares or fully or partly convertible debentures and hence reporting under clause (xiv) of CARO

2016 is not applicable to the Company.
(xv) In our opinion and according to the information and explanations given to us, during the year the

Company has not entered into any non-cash transactions with its directors or persons connected
with them and hence provisions of section 192 of the Companies Act, 2013 are not applicable.

=23



(xvi) The Company is not required to be registered under section 45-| of the Reserve Bank of India Act,

1934,

Place: Ahmedabad
Date: 3" May, 2016

for €. C. Chokshi & Co.
Chartered Accountants
(Firm's Registration No.101876W)

\WHS
Samir R. Shah

Partner
Membership No, 101708



ADANI POWER MAHARASHTRA LIMITED
Balance Sheet as at 31st March, 2016

adani

Particulars Notes

As at
31st March, 2016
(X in Crores)

As at
31st March, 2015
(Tin Crores )

EQUITY AND LIABILITIES

Shareholders' Funds
Share Capital 3
Reserves and Surplus 4

Non-Current Liabilities

Long-term Borrowings 5
Deferred Tax Liabilities (Net) 6
Long-term Provisions 7

Current Liabilities
Short-term Borrowings 8
Trade Payables 9
Total outstanding dues of micro enterprises and small enterprises
Total outstanding dues of creditors other than micro enterprises and
small enterprises

Other Current Liabilities 10
Short-term Provisions n
Total
ASSETS

Non-Current Assets
Fixed Assets

Tangible Assets 12
Intangible Assets 12
Capital Work-In-Progress 13
Non-current Investments 14
Long-term Loans and Advances 15
Other Non-current Assets 16

Current Assets
Current Investments

Inventories 17

Trade Receivables 18

Cash and Cash Equivalents 19

Short-term Loans and Advances 20

Other Current Assets 21
Total

2,854.73 2,854.73
294.80 184.66
3,149.53 3,039.39
15,150.17 15,258.84
55.19 77.06
15,205.36 15,335.90
1.886.59 1.381.92
1,760.15 992.71
695.42 520.44
24.48 7.63
4,366.64 2,902.70
22,721.53 21,277.99
17,002.16 17,374.09
0.54 0.70
20.72 111.18
17,023.42 17,485.97
0.02 0.02
284.27 235.97
138.14 88.06
17,445.85 17,810.02
373.00 315.74
3,599.61 1,472.34
55.27 230.20
234.37 459.38
1,013.43 990.31
5,275.68 3,467.97
22,721.53 21,277.99

See accompanying notes forming part of the financial statements
In terms of our report attached

For C. C. CHOKSHI & CO.
Chartered Accountants

WL

—
SAMIR R. SHA JAYADEB NANDA
PARTNER MANAGING DIRECTOR <"
('_/)__ -
="
DEEPAK PANDYA
COMPANY SECRETARY
Place : Ahmedabad Place : Ahmedabad

Date : 3rd May, 2016 Date : 29th April, 2016

For and on behalf of Board of Direcfors

@AT

VINOD B

DIRECTOR & CFO



ADANI POWER MAHARASHTRA LIMITED

Statement of Profit and Loss for the year ended 31st March, 2016

adani

Particulars

For the year ended
Notes 31st March, 2016
(T in Crores )

For the year ended
31st March, 2015
(% in Crores)

Continuing Operations
Revenue
Revenue from Operations
Other Income

Total Revenue

Expenses
Fuel Cost
Purchases of stock in Trade
Employee Benefits Expenses
Finance Costs
Depreciation and Amortisation Expense
Other Expenses
Total Expenses
Profit / (loss) before exceptional items & tax

Exceptional Items
Profit / (loss) before tax
Tax Expense / (Benefit)
Current Tax
Excess provision of tax relating to earlier years
Deferred Tax
Profit / (loss) after tax from Continuing Operations

Discontinuing Operations

Gain on disposal of assets / settlement of liabilities
attributable to discontinuing operations
Profit after tax from discontinuing operations

Profit / (loss) from total operations for the year
(Figure below Rs. 50,000 are denominated by *)

Earnings Per Share (EPS)

(Face Value T 10 Per Share)

Basic and Diluted EPS )
Continuing operations
Total operations

22 7.778.47 6.127.39
23 105.63 151.78
7,884.10 6,279.17

4,471.95 3,451.58

299.57 259.06

24 79.61 77.13
25 1,948.02 1,927.08
725.82 624.36

26 219.62 175.66
7,744.59 6.514.87

139.51 (235.70)

27 - 4.33
139.51 (231.37)

*® -
Total A 139.51 (231.37)
39 25.06
Total B : 25.06
Total A+B 139.51 (206.31)
37

0.49 (0.87)
0.49 (0.72)

See accompanying notes forming part of the financial statements

In terms of our report attached

For C. C. CHOKSHI & CO.
Chartered Accountants

SAMIR R, SHAH
PARTNER

Place : Ahmedabad
Date : 3rd May, 2016

For and on behalf of Board of Directors

JAYADEB NANDA i
MANAGIN__G7DIRECTOR A
e —

\}./DEEP_AK PANDYA
COMPANY SECRETARY

Place : Ahmedabad
Date : 29th April, 2016

-

VINO ANDAWAT
DI TOR & CFO



ADANI POWER MAHARASHTRA LIMITED
Cash Flow Statement for the year ended 31st March, 2016

adani

®m

Particulars

For the year ended
31st March, 2016

(Zin Crores )

For the year ended

31st March, 2015
(T in Crores)

&

(A) Cash flow from operating activities
Profit/(loss) before tax from continuing operations

Profit before tax from discontinuing operations
Adjustment for:
Interest Income
Unrealised Loss on foreign exchange fluctuation
Gain on sale of units of mutual fund
Loss on sale of fixed assets
Depreciation and amortisation expenses
Finance Costs

Gain on disposal of assets / settlement of liabilities
attributable to discontinuing operations

Profit on sale of investment in Adani Transmission (India) Ltd
Operating profit before working capital changes
Changes in working capital:

(Increase) / Decrease in Operating Assets:

Inventories

Trade Receivables

Short-term Loans and Advances

Long-term Loans and Advances

Other Current Assets

Increase / (Decrease) in Operating Liabilities :
Trade Payables

Other Current Liabilities

Short-term Provisions

Long-term Provisions

Cash generated from operations
Less : Tax Paid
Net cash from operating activities (A)
(B) Cash from investing activities

Capital Expenditure on Fixed assets, Capital Work in Progress and
Capital Advance

Proceeds from Sale of Fixed Asset
Interest Income Received
Proceeds from sale of Investments
Proceeds from demerger of Transmission Line
Purchase of Current Investments
Proceeds from sale of Current Investments
Fixed Deposits Placed
Proceeds from Fixed Deposits Matured
Margin Money Deposits Placed
Proceeds Margin Money Deposits Matured
Net cash from / (used in) investing activites (B)
(C) Cash flow from financing activities
Proceeds from Long-term borrowings
Repayment of Long-term borrowings
Proceeds from Short-term borrowings
Repayment of Short-term borrowings
Finance Costs Paid
Net cash used in financing activities (C)

Net decrease in cash and cash equivalents (A)+(B)+(C)
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

139.51 (231.37)
- 25.06
(97.48) (139.11)
3.71 11.67
(0.01) (2.50)
5.90 -
725.82 624.36
1.878.33 1,893.69
. (25.06)
(21.18)
2,655.78 2,135.56
(57.26) (103.16)
(2127.27) (338.05)
225.01 (306.41)
29.33 (14.98)
(22.66) (630.41)
(1,952.85) (1,393.01)
758.54 486.28
(6.32) 60.89
0.7 (0.29)
(4.25) 10.31
748.68 557.19
1,451.61 1,299.74
(0.40) (3.67)
1,451.21 1,296.07
(221.24) (1,213.90)
9.08 0.07
98.19 157.03
31.21
. 293.73
(46.00) (1,965.71)
46.01 1,983.51
(110.20) (388.57)
282.70 222.80
(44.73) (257.24)
12.85 436.79
26.66 (700.28)
9,225.59 4,184.19
(9.563.42) (3.058.71)
1138.34 1,198.52
(629.08) (891.94)
(1.682.84) (2,085.34)
(1,511.47) (653.28)
(33.54) (57.49)
45,01 102.50
11.47 45.01




ADANI POWER MAHARASHTRA LIMITED

®o ™
Cash Flow Statement for the year ended 31st March, 2016 a d a | l '

For the year ended For the year ended
Particulars 31st March, 2016 31st March, 2015
(Tin Crores ) (T in Crores )
Notes to Cash flow Statement :
1 Reconciliation of Cash and cash equivalents with the Balance Sheet:
Cash and cash equivalents as per Balance Sheet (Refer Note 19 (a) ) 11.47 45.01
11.47 45.01

2 Previous year's figures have been regrouped wherever necessary, to confirm to this year's classification.

3 The Cash Flow Statement has been prepared under the ‘Indirect Method' set out in Accounting Standard 3 'Cash Flow
Statement’,

4 The Cash Flow Statement reflects the combined cash flows pertaining to continuing and discontinuing operations.

5 For non-cash transactions in the nature of investing activities Refer Note 39,

See accompanying notes forming part of the financial statements.
In terms of our report attached

For C. C. CHOKSHI & CO. For and on behalf of Board of Directors

Chartered Accountants

SAMIR R. SHAH JAYADEB NANDA VIN BHANDAWAT
PARTNER MANAGING DIRECTOR s DIRECTOR & CFO

} DEEPAK PANDYA
COMPANY SECRETARY

Place : Ahmedabad Place : Ahmedabad
Date : 3rd May, 2016 Date : 29th April, 2016



ADANI POWER MAHARASHTRA LIMITED a d a n I

Notes to financial statements for the year ended 31st March, 2016

1 Corporate information
Adani Power Maharashtra Limited (the Company) is a public company domiciled in India and incorporated under the
provisions of Companies Act, 1956. The Company has an installed & fully commissioned capacity of 3300MW. The company is
subsidiary of Adani Power Limited, which, together with its subsidiaries (together referred as "the Group”) currently has five
power projects with a combined installed & fully commissioned capacity of 10480 MW. The Group intends to sell the power
generated from these projects under a combination of long term Power Purchase Agreements (PPAs) and on merchant basis.
The Company gets synergetic benefits of the integrated value chain of Adani group.

2 Significant accounting policies

a. Basis of Preparation of Financial Statements
The financial statements of the Company have been prepared in accordance with the Generally Accepted Accounting
Principles in India (Indian GAAP) to comply with the Accounting Standards specified under section 133 of the Companies Act,
2013 (“the 2013 Act”) read with Rule 7 of the Companies (Accounts) Rules 2014 and the relevant provision of the Companies
Act, 2013. The financial statements have been prepared on accrual basis under historical cost convention (except in case of
derivative transactions referred in note 31) and going concern basis. The accounting policies adopted in the preparation of
the financial statements are consistent with those followed in the previous year, except for change in accounting policy, as
referred in Note 31,

b. Use of Estimates
The preparation of the financial statements in conformity with Indian GAAP requires the Management to make estimates
and assumptions considered in the reported amounts of assets and liabilities (including contingent liabilities) and the
reported income and expenses during the year. The Management believes that the estimates used in preparation of the
financial statements are prudent and reasonable. Future results could differ due to these estimates and the differences
between the actual results and the estimates are recognised in the periods in which the resuits are known / materialise.

c. Tangible Assets
Fixed assets are stated at cost less accumulated depreciation and impairment losses, if any. The cost of fixed assets
comprises of its purchase price, any non-refundable duties and taxes and any attributable cost for bringing the assets ready
for their intended use. Borrowing costs directly attributable to qualifying assets / capital projects are capitalized and included
in the cost of fixed assets to the extent they relate to the period till such assets are ready for their intended use.

The Company has adopted the provisions of para 46 / 46A of AS 11 "The Effects of Changes in Foreign Exchange Rates”,
Accordingly, exchange differences arising on restatement / settlement of long-term foreign currency borrowings relating to
acquisition of depreciable fixed assets are adjusted to the cost of the respective assets and depreciated over the remaining
useful fife of such assets. Subsequent expenditure on fixed assets after its purchase / completion is capitalized only if such
expenditure results in an increase in the future benefits from such assets beyond its previously assessed standard of
performance.

d. Project Development Expenditure / Capital Work-in-Progress
Expenditure related to and incurred during implementation of capital projects is included under "Capital Work in Progress” or
“Project Development Expenditure” as the case may be. The same is allocated to the respective fixed assets on completion of
construction/ erection of the capital project/ fixed assets.

e. Intangible assets
Intangible assets are stated at cost, less accumulated amortization and impairment losses if any.

f. Depreciation / Amortisation
i) Depreciation on fixed assets has been provided on straight line method as per the useful life prescribed in Schedule Il to the
Companies Act, 2013, except in case of the power plant assets, in whose case the life of the assets has been estimated at 25
years based on technical assessment, taking into account the nature of the assets, the estimated usage of the asset, the
operating condition of the asset, anticipated technological changes, manufacturer warranties and maintenance support,
except for major components identified during the year, depreciation on the same is provided based on the useful life of each
such component based on technical assessment, if materially different from that of the main asset w.e.f. 1st April 2015.

ii) Cost of Leasehold land is amortized over a period of lease.
iii} Intangible assets are amortised over the economic useful life of the assets.

g. Operating Leases
Assets acquired on leases where a significant portion of risks and rewards incidental to ownership is retained by the lessor
are classified as operating lease. Lease rentals under operating leases are recognised in the Statement of Profit and Loss on a
straight-line basis over the lease term.

WOKSL;
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h.

lnvestments

Long term investments are carried at cost. Provision for diminution in the value of long-term investments is made only if, such
a decline is other than temporary in the opinion of the management. Current Investments are carried at lower of cost or fair
value.

Revenue recognition

i) Revenue from Power Supply is accounted for on the basis of sales to State Distribution Companies in terms of the Power
Purchase Agreements (PPA) or on the basis of sales under merchant trading based on the contracted rates, as the case may
be.

ii} Interest income is accounted for on an accrual basis. Dividend income is accounted for when the right to receive income is
established.

iii) Delayed payment charges and interest on delayed payment for power supply are recognized based on reasonable certainty
to expect uitimate collection.

Inventories
Inventories are valued at weighted average cost or net realizable value, whichever is lower. Costs includes all non refundable
duties and all charges incurred in bringing the goods to the their present location and condition.

Borrowing costs

Borrowing costs includes interest on borrowings, amortisation of ancillary costs incurred for borrowings and exchange
differences arising from foreign currency borrowings to the extent they are regarded as an adjustment to interest cost. Such
costs to the extent not directly related to the acquisition of qualifying assets are charged to the Statement of Profit and
Loss. Borrowing costs that are attributable to construction / acquisition of qualifying assets are capitalized as part of the
cost of such assets up to the date the assets are ready for their intended use.

Impairment of Assets

The carrying values of assets / cash generating units at each balance sheet date are reviewed for impairment if any indication
of impairment exists. If the carrying amount of the assets exceed the estimated recoverable amount, an impairment is
recognised for such excess amount. The impairment loss is recognised as an expense in the Statement of Profit and Loss,
unless the asset is carried at revalued amount, in which case any impairment loss of the revalued asset is treated as a
revaluation decrease to the extent a revaluation reserve is available for that asset. The recoverable amount is the greater of
the net selling price and their value in use. Value in use is arrived at by discounting the estimated future cash flows to their
present value based on an appropriate discount factor. When there is indication that an impairment loss recognised for an
asset (other than a revalued asset) in earlier accounting periods no longer exists or may have decreased, such reversal of
impairment loss is recognised in the Statement of Profit and Loss, to the extent the amount was previously charged to the
Statement of Profit and Loss. In case of revalued assets such reversal is not recognised.

. Foreign exchange transactions

i} Transactions denominated in foreign currencies are recorded at the exchange rates prevailing on the date of the
transaction.

ii) Monetary items denominated in foreign currencies outstanding at the balance sheet date are restated at the rates
prevailing on that date. The exchange differences arising on settlement / restatement of long term foreign currency
monetary items are capitalized as part of the depreciable fixed assets to which the monetary item relates and depreciated
over the remaining useful tife of such assets. If such monetary items do not relate to acquisition of depreciable fixed assets,
the exchange differences are accumulated in "Foreign Currency Monetary Item Translation Difference Account” and are
amortised over the maturity period / up to the date of settlement of such monetary items, whichever is earlier and charged to
the Statement of Profit and Loss. Exchange differences arising on settlement / restatement of short term foreign currency
monetary items are recognized as income or expense in the Statement of Profit and Loss.

iif) Premium / discount on forward exchange contracts, which are not intended for trading or speculation purposes, are
amortised over the period of the contracts if such contracts relate to monetary items as at the balance sheet date. Any profit
or loss arising on cancellation or renewal of such forward exchange contract is recognised as income or expense in the
period in which such cancellation or renewal is made.

iv) Non monetary foreign currency items are carried at cost.

. Derivative transactions

The Company enters into derivative contracts in the nature of foreign currency swaps, currency options, interest rate swaps
and forward contracts with an intention to hedge its existing assets and liabilities, firm commitments and highly probable
forecast transactions. Forward contracts which are closely linked to the existing assets and liabilities are accounted as per
the policy stated for foreign currency transactions and translations The Company has adopted the "Guidance Note on
Accounting for Derivative Contracts" issued by the Institute of Chartered Accountants of India, (except the guidance related
to hed ounting) which requires recognition of all derivative contracts on the balance sheet and measured at fair value.
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o. Employee Benefits
i) Defined benefit plans: The Company has an obligation towards gratuity, a defined benefit retirement plan covering eligible
employees through Group Gratuity Scheme of Life Insurance Corporation of India. The Company accounts for the liability for
the gratuity benefits payable in future based on an independent actuarial valuation carried out using Projected Unit Credit
Method considering discounting rate relevant to Government Securities at the Balance Sheet Date. Actuarial gains and
losses are recognised in the Statement of Profit and Loss in the period in which they occur.

ii) Defined contribution plan: Retirement Benefits in the form of Provident Fund and Family Pension Fund, which are defined
contribution schemes, are charged to the Project Development Expenditure Account till the commencement of commercial
production otherwise, the same is charged to the Statement of Profit and Loss for the period, in which the contributions to
the respective funds accrue.

iii) 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.

iv) Short term employee benefits are recognised at an undiscounted amount in the Statement of Profit and Loss for the year
in which the related services are received.

p. Earnings per share:
Basic earnings per share is computed by dividing the profit / loss after tax by the weighted average number of equity shares
outstanding during the year. Diluted earnings per share is computed by dividing the profit / (loss) after tax as adjusted for the
effects of dividend, interest and other charges relating to the dilutive potential equity shares by weighted average number of
equity shares plus dilutive potential equity shares.

q. Taxes on Income
Current tax is the amount of tax payable on the taxable income for the year as determined in accordance with the applicable
tax rates and the provisions of the Income Tax Act, 1961 and other applicable tax laws.

Deferred tax is recognised on timing differences, being the differences between the taxable income and the accounting
income that originate in one period and are capable of reversal in one or more subsequent periods. Deferred tax is measured
using the tax rates and the tax laws enacted or substantially enacted as at the reporting date. Deferred tax liabilities are
recognised for all timing differences. Deferred tax assets in respect of unabsorbed depreciation and carry forward of losses
are recognised only if there is virtual certainty that there will be sufficient future taxable income available to realise such
assets. Deferred tax assets are recognised for timing differences of other items only to the extent that reasonable certainty
exists that sufficient future taxable income will be available against which these can be realised. Deferred tax assets and
liabilities are offset if such items relate to taxes on income levied by the same governing tax laws and the Company has a
legally enforceable right for such set off. Deferred tax assets are reviewed at each Balance Sheet date for their realisability.
Current and deferred tax relating to items directly recognised in reserves are recognised in reserves and not in Statement of
Profit and Loss.

r. Provisions, contingent liabilities and contingent assets
Provisions involving substantial degree of estimation in measurement are recognised when there is a present obligation as a
result of past events and it is probable that there will be an outflow of resources. Provisions (excluding retirement benefits)
are not discounted to their present value and are determined based on the best estimate required to settle the obligation at
the balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect the current best estimates.
Contingent liabilities are not recognised but are disclosed in the notes. Contingent assets are neither recognized nor
disclosed in the financial statements.

s. Operating Cycle
Based on the nature of products / activities of the Company and the normal time between acquisition of assets and their
realisation in cash or cash equivalents, the Company has determined its operating cycle as 12 months for the purpose of
classification of its assets and liabilities as current and non - current.
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3 Share Capital

As at As at
31st March, 2016 31st March, 2015
(Zin Crores) (%in Crores )

Authorised Share Capital
4,25,00,00,000 (As at 31st March, 2015 - 4,25,00,00,000) equity shares of T 10/-
each 4,250.00 4,250.00
75,00,00,000 (As at 31st March, 2015 - 75,00,00,000) Cumulative Compulsorily
Convertible Participatory Preference Shares of ¥ 10/- each 750.00 750.00

Total 5,000.00 5,000.00
Issued, Subscribed and fully paid-up equity shares 2,854.73 2,854.73
2,85,47,31,240 (As at 31st March, 2015 - 2,85,47,31,240 equity shares of T 10/-
each)

Total 2,854.73 2,854.73

a. Reconciliation of the shares outstanding at the beginning and at the end of the reporting year

Equity Shares As at 31st March, 2016 As at 31st March, 2015

No. Shares (Tin Crores ) No. Shares (%in Crores)
At the beginning of the year 2,854,731,240 2,854.73 2.854,731,240 2,854.73
Issued during the year . - = -
Outstanding at the end of the year 2,854,731,240 2,854.73 2,854,731,240 2,854.73

b. Terms/rights attached to equity shares

The Company has only one class of equity shares having par value of ¥ 10 per share. Each holder of equity shares is entitled to
vote per share. In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining
assets of the Company, after distribution of all preferential amounts, The distribution will be in proportion to the number of
equity shares held by the share holders.

c¢. Shares held by holding company
Out of equity shares issued by the Company, shares held by its holding company are as under:

As at As at
31st March, 2016 31st March, 2015
(Zin Crores) (Tin Crores)
Adani Power Limited
2,85,47,31,240 (A 31st M - 2,85,47,31, i - h
. (As at 31st March 2015- 2,85,47,31,240) equity shares of ¥ 10/- eac 2854.73 >.854.73
fully paid
d. Details of shareholders holding more than 5% shares in the Company
As at 31st March, 2016 As at 31st March, 2015
% Holding No. Sh % Holding
No. Shares in the class 0. Shares in the class
Equity Shares of ¥ 10 each fully paid
Adani Power Limited , Holding company 2.854.731.240 100% 2.854,731.240 100%
2,854,731,240 100% 2,854,731,240 100%
As at As at
4 Reserves and Surplus 31st March, 2016  31st March, 2015
(Tin Crores) (Tin Crores)
a. Securities Premium Account
Balance as per Balance Sheet 1,345.53 1,345.53
b. Surplus / (Deficit) in the Statement of Profit and Loss
Opening Balance (1,160.87) (953.99)
Add / (Less) : Prefit / (Loss) for the year 139.51 (206.31)
Add : Depreciation on transition to Schedule Il of the Companies Act,2013 on
tangible fixed assest with nil remaining useful life ( Refer Note 12 (¢)) - (0.57)
W kRss on early adoption of the "Guidance Note on Accounting for
(29.37) -
(1,050.73) (1.160.87)

Total 294.80 184.66
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5 Long -term Borrowings Non-current portion Current maturities
As at As at As at As at
31st March, 2016 31st March, 2015 31st March, 2016 31st March, 2015
(Tin Crores ) (X in Crores ) (Tin Crores ) (Xin Crores)

Secured borrowings (Refer note 1 below for securities)

Term Loans
From Banks 10,034.47 9,476.51 513.47 293.03
From Financial Institutions 2,151.44 3,026.08 25.58 20.83
Trade Credits
From Banks - 195,32 -
12,185.91 12,697.91 539.05 313.86
Unsecured borrowings
Term Loans
From Related Party (Refer Note 43)
2,964.26 2,560.93 - -
2,964.26 2,560.93 - -
Total 15,150.17 15,258.84 539.05 313.86
Amount disclosed under the head
“Other Current liabilities™ (Refer Note
10) s - (539.05) (313.86)
Net Amount 15,150.17 15,258.84 % -

Notes:

1. The Security details for the balances as at 31st March, 2016

a. Rupee Term Loan from Banks aggregating to ¥ 7,194.29 Crores (Previous Year ¥ 6,352.65 Crores) and Financial Institutions
aggregating to T 1,819.90 Crores (Previous Year T 2,703.16 Crores) and Foreign Currency loans from Banks aggregating to ¥
3,353.65 Crores (Previous Year T 3,416.90 Crores) and Financial Institutions aggregating to ¥ 357.12 Crores (Previous Year 343.74
Crores) & Trade Credit from banks aggregating to Nil (Previous Year ¥ 195.32 Crores) are secured by first mortgage and charge on
all immovable and / or movable assets, present & future of the Power Plants of the Company on paripassu basis.

b. Rupee Term Loan from Banks & Financial Institutions, Foreign Currency Loans and Trade Credit aggregating to ¥ 12,724.96
Crores (Previous Year T 13,011.77 Crores) are further secured by pledge of 145,59,12,932 Equity shares (Previous Year
142,33,41,900 Equity Shares) of the Company held by the holding company, Adani Power Limited as first charge.

2. Repayment schedule for the balances as at 31st March, 2016

a. The term loans from Banks & financial instituation aggregating to ¥ 9,014.19 Crores (Previous Year ¥ 8,954.84 Crores *) and
Trade Credits (to be converted into term loan) aggregating to Nil (Previous Year ¥ 195.32 Crores) are repayable in 2120 structured
quarterly instalments over the period of 18 years.

*T 8,954.84 Crores had been classified as current / non-current based on inprincipal agreement of lenders in the consortium
meeting held during the previous year. The Company had received approval from various lenders subsequent to 31st March,
2015.

b. Term Loans from Banks in Foreign Currency aggregating ¥ 3,353.65 Crores (Previous Year ¥ 3,760.65 Crores) and Term Loan
from Banks in Foreign Currency aggregating to ¥ 357.12 Crores (Previous Year ¥ 100.96 Crores) are repayable in 76 equal Half-
Yearly instalments over the period of 12 years.

c. Unsecured loans from related party of ¥ 2,964.26 Crores (Previous Year X 2,560.93 Crores) are repayable on mutually agreed
dates after a period of 48 months from the balance sheet date.

3. The Classification of loans between current liabilities and non-current liabilities continues based on repayment schedule
under respective agreements unless loans have been recalled due to non-compliance of conditions under any of the loan
agreements. This is in accordance with the guidance issued by the Institute of Chartered Accountants of India on Revised
Schedule VI to the Companies Act, 1956, which holds good in absence of any change in this requirements under Companies Act,
2013,
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6 Deferred Tax Liabilities (Net)

Deferred Tax Liability

Timing difference between book and tax depreciation
Gross Deferred Tax Liability

Deferred Tax Assets

On unabsorbed depreciation carried forward

Gross Deferred Tax Assets

Net Deferred Tax Liability

As at
31st March, 2016
(T in Crores)

As at
31st March, 2015
(X in Crores)

2,271.66 1,948.54
2,271.66 1,948.54
2,271.66 1.948.54
2,271.66 1,948.54

Total -

The Company has recognised deferred tax assets on unabsorbed depreciation to the extent of the corresponding deferred tax
liability on the difference between the book balance and the written down value of fixed assets under Income Tax.

7 Long-term Provisions

Provision for employee benefits (Refer Note 41(a))
Provision for Mark to Market Loss (Net) on Derivative Contracts

8 Short-term Borrowings

Secured Borrowings (Refer note below for securities)
Trade Credits
From Banks
Cash Credit from Banks
Unsecured borrowings
From Financial Institutions
From Others

Note :

As at
31st March, 2016

(% in Crores)

As at
31st March, 2015

(T in Crores )

12.80 17.05
42.39 60.01
Total 55.19 77.06

As at
31st March, 2016

(X in Crores )

As at
31st March, 2015

(T in Crores )

156.61 208.22
1,590.95 1123.70
41.18 50.00
97.85
Total 1,886.59 1,381.92

Cash Credit provided by Bank (Working Capital Facilities) aggregating to ¥ 1,580.95 Crores (Previous Year ¥ 1,123.70) and Trade
Credits (working capital facilities) aggregating to ¥ 156.61 Crores (Previous Year ¥ 208.22 Crores) are secured / to be secured by
first mortgage and charge on all immovable and movable project assets, both present and future of the Company on paripassu

basis.
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9 Trade Payables

Trade payables
Total outstanding dues of micro enterprises and small enterprises (Refer Note
36)

Total outstanding dues of creditors other than micro enterprises and small
enterprises :

Acceptances
Other than Acceptances

Total

10 Other Current Liabilities

Current maturities of Long-term Borrowings (secured) (Refer Note 5)
Interest accrued but not due on borrowings
Statutory liabilities
Retention Money payable on purchase of fixed assets
Payables on purchase of fixed assets
Earnest Money Deposit and Security Deposit
Other Payables *
Total

* Includes Premium payable on derivative instrument and advance from customers.

11 Short-term Provisions

Provision for employee benefits (Refer Note 41(a))
Provision for Mark to Market Loss (Net) on Derivative Contracts
Total
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As at
31st March, 2016

(Tin Crores )

As at
31st March, 2015

(Xin Crores )

862.55 566.67
897.60 426.04
1,760.15 992.71

As at As at

31st March, 2016
(% in Crores )

31st March, 2015
(Tin Crores)

539.05 313.86
57.60 87.57
7.06 15.33
23.92 32.33
34.38 71.04
2.77 0.31

30.64 -
695.42 520.44

As at As at

31st March, 2016
(% in Crores)

31st March, 2015
(% in Crores)

1.91 1.20
22.57 6.43
24.48 7.63
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13

14

15

16

17

Capital Work-in-Progress

13.1 Capital Work-in-Progress *
*Above includes Project Development Expenditure as under:

Opening balance:

Add: Incurred during the year (Refer Note 13.2 below)
Less: Capitalised during the year

Closing Balance

13.2 Project development expenditure incurred during the year

Expenses

As at
31st March, 2016

(Tin Crores )

As at
31st March, 2015

(% in Crores)

20.72

111.18

188.72
94.52
283.24

For the year ended
31st March, 2016
(T in Crores)

For the year ended
31st March, 2015
(% in Crores)

Other Expenses - 0.55
Interest and Finance Charges - 93.97
Total - 94,52
As at As at As at As at
Non-current Investments 31st March, 2016 31st March, 2015 31st March, 2016  31st March, 2015
No.shares No.shares (T in Crores) (% in Crores )
Trade investments (At Cost)
Investments in fully paid-up Equity
Shares (Unquoted)
In Associate company
Adani Power Resources Limited 15,000 15,000 0.02 0.02
(Face value of T 10 each)
15,000 15,000 0.02 0.02

Long-term Loans and Advances
(Unsecured, considered good, unless otherwise stated)

Capital Advances

Advance to supplier

Advance to employees

Advance Income Tax (net of provision of NIL (As at 31st March 2015 Nil })
Balance with governmenti authorities - VAT Credit Receivable

Total
Other Non-current Assets
Balances held as Margin Money or Security against borrowings
Unamortised Ancilliary Borrowing Cost
Total

Inventories
(At lower of Cost and Net Realisable Value)

Fuel
(Includes in transit T 0.06 Crores (As at 31st March, 2015 - ¥ 36.30 Crores }))

Stores and spares

Total

= AHMEDABADS_‘;_.‘
.

As at
31st March, 2016

(T in Crores )

As at
31st March, 2015

(Tin Crores )

107.97 30.74
140.00 150.00
1.02 1.28
8.14 7.74
2714 46.21
284.27 235.97

As at
31st March, 2016

(Zin Crores )

As at
31st March, 2015

(% in Crores )

13.97 13.20
124.17 74.86
138.14 88.06

As at
31st March, 2016

(T in Crores)

As at
31st March, 2015

(Xin Crores )

253.67 215.60
119.33 100.14
373.00 315.74
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Trade Receivables
(Unsecured, considered good)

Outstanding for a period exceeding six months from the date due for payment
Other trade receivables (Refer Note 29)

Cash and Cash Equivalents

(3) Cash and cash equivalents (as per AS-3 Cash Flow Statement)
Balances with banks

In current accounts

Fixed Deposits (with original maturity for less than three months)

(b) Other bank balances

Balances held as Margin Money or Security against Borrowings
Fixed Deposits (with original maturity for more than three months)

Total

Short-term Loans and Advances
(Unsecured, Considered Good, unless otherwise stated)

Security deposits (non interest bearing)
Advance to suppliers

Loans and Advances to Employees
Prepaid Expenses
Total

Other Current Assets

Unbilled Revenue (Refer Note 29)
Interest receivable
Unamortised ancilliary borrowing cost
Forward Cover Receivable
Total

Revenue from Operations

Revenue from Power Supply
Revenue from Coal Sales

Other Operating Revenue
Sale of Fly Ash and Others

Total

Other Income

Interest Income (Refer Note 40)

Gain on sale of units of mutual fund
Sale of Scrap and Other material

Forex Exchange Fluctuation Gain (Net)

As at
31st March, 2016

(% in Crores )

As at
31st March, 2015

(Tin Crores)

70.83 -
3,528.78 1,472.34
3,599.61 1,472.34

As at As at

31st March, 2016
(Tin Crores )

31st March, 2015
(Tin Crores)

2.42 40.01
9.05 5.00
11.47 45.01
43.07 11.96
0.73 173.23
43.80 185.19
55.27 230.20

As at
31st March, 2016

(Tin Crores )

As at
31st March, 2015

(Tin Crores )

1.92 2.59
206.64 44319
1.17 0.90
24.64 12.70
234.37 459.38

As at
31st March, 2016

(X in Crores)

As at
31st March, 2015

(% in Crores)

991.48 968.82
4.48 5.20
16.64 16.29
0.83 -
1,013.43 990.31

For the year ended
31st March, 2016

(T in Crores)

For the year ended
31st March, 2015

(T in Crores)

7,525.89 6.027.36
250.74 99.43
1.84 0.60
7,778.47 6,127.39

For the year ended
31st March, 2016

(Zin Crores)

For the year ended
31st March, 2015

(Tin Crores)

97.48 139.1
0.01 250
8.14 9.26

- 0.91
105.63 151.78
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24 Employee Benefits Expenses

25

26

27

Salaries, Wages and Allowances
Contribution to Provident and Other Funds
Employee Welfare Expenses

Finance Costs

(3) Interest Expenses on:

Term Loans
Trade Credits and Others

(b) Other borrowing costs :

Loss on derivatives / swap contracts
Bank Charges and Other Borrowing Cost

(c) Net (gain) / loss on foreign currency transactions and
translation (considered as finance costs)

Other Expenses

Stores and Spares
Payment to Auditors (Refer Note 35)
Repairs and Maintenance

Plant and Equipments

Others
Foreign Exchange Fluctuation Loss (Net)
Rent
Electricity Expenses
Rates and taxes
Insurance Expenses
Miscellaneous Expenses
Water Charges
Legal and Professional Fees
Travelling and Conveyance Expenses
Loss on Sale of Assets (Net)
Donations
Directors sitting fees
Corporate Social Responsibility
Office Expenses

Exceptional ltems

Profit on sale of Equity investments *
Liquidity Damage for Late Commissioning

Con

For the year ended
31st March, 2016

(Zin Crores)

For the year ended
31st March, 2015

(T in Crores)

75.29 62.17
1.02 10.91
3.30 4.05
Total 79.61 77.13
For the year ended For the year ended
31st March, 2016 31st March, 2015
(T in Crores) (X in Crores)
1,528.89 1.498.59
159.00 120.89
1,687.89 1,619.48
87.40 205.62
103.04 68.59
190.44 274.21
69.69 33,39
69.69 33.39
Total 1,948.02 1,927.08
For the year ended For the year ended
31st March, 2016 31st March, 2015
(T in Crores) (T in Crores)
43.62 33.40
0.22 0.25
61.10 51.00
4.79 9.61
8.48
2.1 3.00
8.13 2.76
1.50 4.13
21.57 21.31
25.83 20.61
8.25 -
16.66 17.54
10.77 7.51
5.90 =
0.08 3.75
0.02 0.02
0.04 -
0.55 0.77
Total 219.62 175.66

For the year ended
31st March, 2016

(T in Crores)

For the year ended
31st March, 2015

(Tin Crores)

21.18
(16.85)

4.33

of 9.09% equity investments held by the Company in Adani Transmission (India) Limited
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28

29

30

Contingent Liabilities and Commitments (to the extent not provided As at 31st As at 31st
for): March, 2016 March, 2015
(T in Crores ) (T in Crores)

(i) Contingent liabilities :
(1) Claims against the Company not acknowledged as debts in respect of:

1. Income Tax 2.23 2.23
Total 2.23 2.23
As at 31st As at 31st
(ii) Commitments : March, 2016 March, 2015
(T in Crores ) (% in Crores )
Estimated amount of contract remaining to be executed on
i . 33.98 93.41
capital account and not provided for ( Net of advance)
33.98 93.41

(a) The Company has, under a long term Power Purchase Agreement (“the PPA") with Maharashtra State Electricity Distribution
Company Limited (MSEDCL), committed 1,320 MW capacity from Phase | & Il of the Power Plants of the Company at Tiroda,
Maharashtra for 25 years, with one of the sources of coal from Lohara Coal Block. Terms of Reference ("TOR") for Lohara Coal
Block was withdrawn on 25th November, 2009 by the Ministry of Environment and Forest ("MOEF"). Subsequently, the MOEF in
January 2010 confirmed that Lohara Block will not be considered for environment clearance. Thereafter, the Company sent a
notice for termination of the PPA to MSEDCL on 16th February, 2011 and also requested MSEDCL on 11th April, 2012 to return
the performance guarantee submitted at the time of bidding.

Based on the aforementioned disputes, the Company approached the Maharashtra Electricity Regulatory Commission
("Commission”) on 16th July, 2012 under Section 86 (1) (f) of the Electricity Act, 2003, with a prayer to direct Commission to (3)
return the performance guarantee to the Company; (b) without prejudice to prayer (a), in alternate, consider revision in the tariff
based on the revised fuel cost. The Commission has, after considering the recommendations of a committee appointed for the
purpose, vide its final order dated 5th May, 2014, decided that the Company is entitled to the compensatory tariff from the
Scheduled Commercial Operations Dates (*SCODs") of the power plants, over and above the tariff agreed under the PPAs entered
into for a limited period till the events which occasioned such compensation exists. Compensatory Tariff of ¥ 1,1772.06 crores till
March 2016 (Including T 409.33 Crores for the year ended 31st March, 2016 and T 585.42 Crores for the year ended 31st March,
2015) has been recognized based on the aforesaid order.

Subsequent to the MERC order, MSEDCL has filed appeals with the APTEL challenging the MERC order and has also requested
APTEL to grant stay on the enforcement of the order. APTEL has neither granted the stay nor has passed any order setting aside
the MERC order.

(b) Additional Compensatory Tariff of ¥ 259.52 Crores with respect to 1320 MW PPA (Including ¥ 115.03 Crores for the year ended
31st March, 2016 and ¥ 144,50 Crores for the year ended 31st March, 2015), Compensatory tariff of T 838.09 Crores with respect
to 1200 MW PPA (Including % 521.29 Crores for the year ended 31st March, 2016 and ¥ 316.80 Crores for the year ended 31st
March, 2015) and T 70.87 Crores with respect to 125 MW (Including T 57.88 Crores for the year ended 31st March, 2016 and ¥
12.99 Crores for the year ended 31st March, 2015) have been recognised till March, 2016, pursuant to an order by MERC dated
20th August, 2014 based on the decision taken by the Cabinet Committee on Economic Affairs (‘CCEA") and the subsequent
amendment to the New Coal Distribution Policy ("NCDP"), 2007.

As per the assessment by the Management and based on the legal advice that APML has a good case on merits for grant of CT
since the PPA conditions of the APML and circumtances of CT are similar to the matter decided by APTEL vide its order dated
7th April, 2016 in the case of Adani Power Limited, it would not be unreasonable to expect ultimate collection of an equivalent
amount as the CT.

The Company has determined the Recoverable Amounts of the Power Plants under Accounting Standard (AS) 28, Impairment of
Assets on the basis of their Value in Use by estimating the future cash inflows over the estimated useful life of the Power Plants.
Further, the cash flow projections are based on estimates and assumptions relating to tariff, operational performance of the
Plants, availability of domestic coal under fuel supply agreement / coal linkage as per the directives of Competent Authority, life
extension plans, market prices of coal and other fuels, exchange variations, inflation, terminal value etc. which are considered
reasonable by the Management.

On a careful evaluation of the aforesaid factors, the Management of the Company has concluded that the Recoverable Amounts
of the Power Plants are higher than their carrying amounts as at 31st March, 2016. However, if these estimates and assumptions
change in future, there could be corresponding impact on the recoverable amounts of the Plants.
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31

32

33(a)

(b)

From the current financial year, the Company has early adopted the "Guidance Note on Accounting for Derivative Contracts”
issued by the Institute of Chartered Accountants of India, (except the guidance related to hedge accounting) which requires
recognition of all derivative contracts on the balance sheet and measured at fair value. Had the Company followed the same
accounting policy as in the previous year net profit for the year ended on 31st March, 2016 would have been lower by T 67.11
Crores. The cumulative impact of all derivative contracts outstanding as at the date of the Guidance Note becoming effective,
amounting to T 29.37 Crores is recognized in reserves as at 1st April, 2015 as a transition adjustment in accordance with the
transitional provisions of the Guidance Note.

The company had capitalised unit 5 of 660MW of the power plant on 11th October, 2014, upon them becoming ready for their
intended use. Having regards to the foregoing, the current year figures may not be comparable with the previous year figures.
The Company has taken various derivatives to hedge its risks associated with foreign currency fluctuations. The outstanding
position of derivative instruments is as under :

Nat P As at 31st As at 31st As at 31st As at 31st
ature urpose March, 2016 March, 2016 March, 2015 March, 2015
® in Crores) ($ in Millions) R in Crores) (5 in Millions)
Hedging of
Forward covers ﬁécaenp;ances' 171,55  USD 25.89 30436  USD 48.70
Creditors
Options Hedging of
LC, 698.24 USD 105.39 386.47 UsSD 62.04
Acceptances
Hedging of
ECB 4,366.20 USD 659.00 3,640.13 USD 582.42
Borrowings
Interest Rate swaps Hedging of
interest rate 2,848.56 USD 429.94 2,733.52 USD 437.36
on ECB
8,084.55 7,064.48

Interest rate swaps to hedge against fluctuations in interest rate changes : No. of contracts as at 31st March, 2016 : 5 (As at 31st
March, 2015 : 4)

The details of foreign currency exposures not hedged by derivative instruments are as under:

“As at 31st . As at 31st As at 31st As at 31st
March, 2016 March, 2016 March, 2015 March, 2015
® in Crores) ($ in Millions) R in Crores) ($ in Millions)
1. Import Creditors and Acceptances 149.02 UsD 22.49 364.68 Usb 58.35
2. Loans under letters of credit - - 126.47 uso 20.24
3. Interest accured but not due 52.89 uUsD 7.98 49.06 usD 7.85
4, Foreign Currency Borrowings 648.36 usD 97.86 633.64 UsbD 101.38
850.27 1,173.85

In the ordinary course of business, the Company is exposed to risks resulting from exchange rate fluctuation and interest rate
movements. The risks from exchange rate fluctuations arise out of foreign currency borrowings and trade payables denominated
in foreign currencies. The risks arising from interest rate movements arise from borrowings with variable interest rates. The
company manages its exposure to these risks through derivative financial instruments. It uses derivative instruments such as
interest rate swaps, foreign currency options and foreign currency forward contracts to manage these risks. These derivative
instruments reduce the impact of both favourable and unfavourable fluctuations.

The Company's risk management activities are subject to the management, direction and control of Central Treasury Team of the
Adani Group under the framework of Risk Management Policy for Currency and Interest Rate Risk as approved by the Board of
Directors of the Company. The Company’s central treasury team ensures appropriate financial risk governance framework for the
Company through asppropriate policies and procedures and that 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 may be undertaken.

The decision of whether and when to execute derivative financial instruments along with its tenure can vary from period to
period depending on market conditions and the relative costs of the instruments. The tenure is linked to the timing of the
underlying exposure, with the connection between the two being regularly monitored. The Company is exposed to losses in the
event of non-performance by the counterparties to the derivative contracts. All derivative contracts are executed with
counterparties that, in our judgment, are creditworthy. The outstanding derivatives are reviewed periodically to ensure that there
is no inappropriate concentration of outstanding to any particular counterparty.
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Further, all currency and interest rate risks as identified above is measured on a daily basis by monitoring the mark to market
(MTM) of open and hedged position. The methodology used for computing fair value against different derivative products is as
follows:

¢ Forwards: MTM is determined as the difference between residual tenor forward rate and the transacted forward rate with
consideration for notional

¢ Options: Black Scholes pricing model is used to determine the fair value of Options

e Interest Rate Swap and Principal Only Swap: MTM is determined as the difference between the present value of cashflows
of the fixed leg and the floating leg of the swap

The MTM is derived basis underlying market curves on closing basis of relevant instrument quoted on Bloomberg/Reuters. For
quarter ends, the MTM for each derivative instrument outstanding is obtained from respective banks. All gain / loss arising from
MTM for open derivative contracts and gain / loss on settlement / cancellation / roll over of derivative contracts is recorded in
statement of profit and loss, except for the cumulative impact of all derivative contracts outstanding as at the date of the
Guidance Note becoming effective, which have been recognized in the reserves as at 1st April, 2015.

Credit Risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in a loss to the company. The
company has adopted the policy of only dealing with creditworthy counterparties as a means of mitigating the risk of financial
losses from default, and generally does not obtain any collateral or other security on trade receivables.

The carrying amount of financial assets recorded in the financial statements represents the company’s maximum exposure to
credit risk.

Cash are held with creditworthy financial institutions.

Liquidity risk

The Company monitors its risk of shortage of funds using cash flow forecasting models. These models consider the maturity of
its financial investments, committed funding and projected cash flows from operations. The Company’'s objective is to provide
financial resources to meet its business objectives in a timely, cost effective and reliable manner and to manage its capital
structure. A balance between continuity of funding and flexibility is maintained through the use of bank loans, debentures,
preference shares and finance leases.
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34 value of Fuel, Stores and Spares Parts Consumed (including Fuel Consumed and Stores Consumption)

35

36

37

38

39

40

For the year ended For the year ended
31st March, 2016 31st March, 2015
® in Crores) % R in Crores) %
(i) Imported 1,395.26 30.90% 1,570.84 45.07%
(i) Indigenous 3,120.31 69.10% 1.914.14 54.93%
4,515.57 100.00% 3,484.98 100.00%
Payment to Auditors: For the year ended  For the year ended
31st March, 2016 31st March, 2015
(X in Crores) (T in Crores)
Audit fees 0.21 0.20
Fees for Certification 0.01 0.05
Out of Pocket Expenses * *
Total 0.22 0.25

(Figure below Rs. 50,000 are denominated by *)

There are no Micro, Small and Medium Enterprises, to whom the Company owes dues (including interest on outstanding dues)
which are outstanding as at the Balance Sheet date. The above information has been determined to the extent such parties have
been identified on the basis of information available with the Company. This has been relied upon by the auditors.

Pursuant to the Accounting Standard (AS- 20) — Earnings per Share, the disclosure For the year ended For the year ended

is as under: 31st March, 2016 31st March, 2015
a. Basic and Diluted EPS - From Continuing Operations

Profit / (Loss) attributable to equity shareholders (X in Crores) 139.51 (231.37)
leszgfd average number of equity shares outstanding during No 2.85,47.31.240 2.85.47,31,240
Nominal Value of equity share L4 10.00 10.00
Basic and Diluted EPS Z 0.49 (0.81)
b. Basic and Diluted EPS - From Total Operations

Profit / (Loss) attributable to equity shareholders (%in Crores) 139.51 (206.317)
Weighted average number of equity shares outstanding during No

the year 2,85,47,31,240 2,85,47,31,240
Nomina! Value of equity share (4 10.00 10.00
Basic and Diluted EPS (4 0.49 (0.72)

The Company's activities during the year revolve around power generation. Considering the nature of Company's business and
operations, there is only one reportable segment (business and/or geographical) in accordance with the requirements of
Accounting Standard 17 - ‘Segment Reporting’, prescribed under Companies (Accounts) Rules, 2014,

Based on an approved Scheme of arrangement ("the Scheme") in nature of demerger, under section 391 to 394 of the Companies
Act, 1956, which entails transfer of transmission line business of the Company and Adani Power Limited (the holding Company)
into Adani Transmission (India) Limited, was effected during the previous year, based on attribution of assets and liabilities
finally transferred, consequent to the receipt of all necessary approvals.

Interest income comprises of interest from fixed deposits with banks T 9.31 Crores (Previous year ¥ 8.90 Crores), interest on
others ¥ 86.26 Crores (Previous year T 130.21 Crores) and Interest on VAT Refund T 1.91 Crores (Previous Year Nil)
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41 As per Accounting Standard 15 * Employee Benefits”, the disclosure as defined in the accounting standard are given below.

(a) Defined Benefit

The Company operates a defined benefit plan (the Gratuity plan) covering eligible employees, which provides a lump sum
payment to vested employees at retirement, death, incapacitation or termination of employment, of an amount based on the

respective employee’s salary and the tenure of employment.

The status of gratuity plan (non-funded) as required under AS-15 (revised):

Particulars

As at 31st
March, 2016
(Tin Crores )

As at 31st
March, 2015
(X in Crores )

i. Reconciliation of Opening and Closing Balances of Defined Benefit Obligation

Present Value of Defined Benefit Obligations at the beginning of the Year
Current Service Cost
Interest Cost
Benefit paid
Net Actuarial losses (gain) Recognised

Present Value of Defined Benefit Obligations at the end of the Year
ii. Reconciliation of Opening and Closing Balances of the Fair value of Plan assets
Plan assets at the beginning of the Year, at Fair value

Expected return on plan assets
Contributions

Benefit paid
Actuarial gain/(loss) on plan assets
Transfer to other company
Plan assets at the end of the Year, at Fair Value
iii. Reconciliation of the Present value of defined benefit obligation and Fair value
of plan assets
Present Value of Defined Benefit Obligations at the end of the Year
Fair Value of Plan assets at the end of the year
Net Liability recognized in balance sheet as at the end of the year
iv. Gratuity Cost / (Gain) for the Year
Current service cost
Interest cost
Expected return on plan assets

Actuarial (Gain) or Loss
Net Gratuity Cost / (Gain ) recognised in the Statement of Profit & Loss
v. Actuarial Assumptions

Discount Rate (per annum)

Expected rate of return on plan assets

Annual Increase in Salary Cost

Attrition Rate

11.22
3.72
0.89

(0.07)

(7.21)
8.55

8.55
(8.55)

3.72
0.89

(7.21)
(2.60)

7.90%

10.00%
3.77%

3.87
M

0.36

(0.03)
5.91
N.22

1.22
(11.22)

1
0.36

5.91
7.38

7.96%

14.00%
11.00%

Mortality Rates are given under Indian Assured Lives Mortality (2006-08) Ultimate Retirement Age 58 Years
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Past five years data for defined benefit obligation and fair value of plan:

2011-12

(Zin Crores)

2012-13
(Zin Crores )

2013-14
(Tin Crores)

2014-15

(Tin Crores)

2015-16
(X in Crores )

Present value of

defined benefit

obligations at the end 0.45
of the year

Fair value of plan

assets at the end of the .
year

Net assets / (liability) at

the end of year (0.45)
Experience (gain) / loss

adjustments on plan

liabilities 0.13

Experience (gain) / loss
adjustments on plan
assets -

1.04

(1.04)

0.19

3.87

(3.87)

0.81

11.22

M.22)

0.76

8.55

(8.55)

2.07

The discount rate is based on the prevailing market yields of Government of India securities as at the balance sheet date for the

estimated term of the obligations.

The expected contributions for Defined Benefit Plan for the next financial year will be in line with FY 2015-16.
The actuarial liability for compensated absences as at the year ended 31st March, 2016 is T 6.16 Crores (As at 31st March, 2015 %

7.03 Crores)
(b) Defined Contribution Plan

Contribution to Defined Contribution Plans, recognised in Statement of profit and loss and Project Development Expenditure, for

the year is as under:

Employer's Contribution to Provident Fund

Employer's Contribution to Superannuation Fund

Foreign Currency Transactions

(a) C.LF. Value of imports
Fuel
Capital goods
Components & Spare Parts

(b) Expenditure in foreign currency
Professional and Consultation charges
Interest
Others Payments

)
AHIMEDABAD |
[
3 Jz

For the year ended
31st March, 2016
(I in Crores)

For the year ended
31st March, 2015
(T in Crores)

2.95
0.07

For the year ended
31st March, 2016
(% in Crores)

2.97
0.07

For the year ended
31st March, 2015
(T in Crores)

931.36 1166.02
9.38 50.06
10.69 94.84
951.43 1310.92
0.12 0.02
215.76 237.31
2.15 125.86
218.03 363.19
1,169.46 1,674.11
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43 Related party transactions

a. List of related parties and relationship

Description of relationship
Ultimate Controling Entity

(through direct and indirect control)
Holding Company

Fellow subsidiaries

Associate

Entities on which one —
or more KMP have a
significant influence /
controls

Key management personnel

Name of Related Parties
S. B. Adani Family Trust

Adani Power Limited

Adani Power Rajasthan Limited

Adani Power (Karnataka) Limited. ( w.e.f. 16th February, 2015)
Udupi Power Corporation Limited ( w.e.f. 20th April, 2015 )
Adani Power (Jharkhand) Limited ( w.e.f. 18th December, 2015 )

Adani Power Resources Limited (w.e.f 21st January, 2015)

Adani Enterprises Limited (Intermediate holding Company upto 7th June, 2015)
Adani Global Pte Limited (Fellow Subsidiary upto 7th June, 2015)
Adani Ports and Special Economic Zone Limited (Fellow Subsidiary upto 7th June, 2015)

Adani Gas Limited (Fellow Subsidiary upto 7th June, 2015)

Maharashtra Eastern Grid Power Transmission Company Limited (Fellow Subsidiary
upto 7th June, 2015)

Adani Infra India Limited (Fellow Subsidiary upto 7th June, 2015)

Adani Transmission (India) Limited ( Formally known as Adani Transmission (Gujarat)
Limited (Fellow Subsidiary upto 7th June, 2015)

Adani Pench Power Limited (Fellow Subsidiary upto 7th June, 2015)

Adani Transmission Limited (Fellow Subsidiary upto 7th June, 2015)

Adani Power Dahej Limited (Fellow Subsidiary upto 7th June, 2015)

Mundra Solar PV Limited

Mundra Solar Technopark Limited

Adani Petronet Dahej (Port) Private Limited (Fellow Subsidiary upto 7th June, 2015)
Adani Hazira Port Private Limited (Fellow Subsidiary upto 7th June, 2015)

Mr. Jayadeb Nanda, Managing Director

Mr. C.P.Sahoo, Whole Time Director (w.e.f 15th May, 2014)
Mr. Vinod Bhandawat, Director & CFO (w.e.f 15th May, 2014)
Mr. R.K.Madan, Director (Upto 31st December, 2015)

Mr. Vneet S Jaain, Director (Upto 22nd May, 2014)

Mr. Devang Desai, Director (Upto 16th May, 2014)
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b. Transaction with related parties

adani

-

(Zin Crores)

Sr

Nature of Transaction

Related Party

For the year ended

For the year ended

No. 31st March 2016 31st March 2015
1 |Loans Taken Adani Power Limited 694.33 366.90
Adani Enterprises Limited z 59.90
Adani Infra (India) Limited 300.00 -
2 |Loans Repaid Adani Power Limited 291.00 196.00
Adani Enterprises Limited - 491.72
Adani Infra (India) Limited 300.00 -
3 |Interest Expense on loan Adani Power Limited 275.06 232.60
Adani Enterprises Limited 4 52.23
Adani Infra (India) Limited 2.10 -
4 [Interest Expense on Others Adani Hazira Port Private Limited 4.38 -
Adani Petronet (Dahej) Port Private Limited 0.86 1.46
5 [Purchase of Goods Adani Power Limited 1.853.09 720.01
Adani Power Rajasthan Limited 34.60 0.74
Adani Enterprises Limited 71.47 223.44
Adani Gas Limited # 0.13
Adani Global PTE Limited 931.36 1,166.02
6 |Sale of Goods Udupi Power Corporation Limited 4.04 -
Adani Enterprises Limited 50.94 -
Adani Infra (India) Limited 0.74
Adani Power Limited 102.36
Adani Power Rajasthan Limited 79.92 =
Adani Transmission Limited 0.07
Mundra Solar PV Limited 0.06 x
7 |Receiving of Services Adani Power Limited 0.00 0.36
Adani Enterprises Limited 534 5.86
Adani Gas Limited * *
Adani Hazira Port Pvt. Limited 105.27 23.95
Adani Infra (India) Limited - -
Adani Petronet (Dahej) Port Private Limited 22.82 76.27
Adani Ports and Special Ecnomic Zone Limited 0.03 0.05
8 |Rendering of Service Adani Power Rajasthan Limited - 0.10
Udupi Power Corporation Limited 2.12 -
Adani Enterprises Limited - 0.02
Adani Infra (India) Limited - 0.14
Adani Power Dahej Limited - b
9 |Purchase of Fixed Assets Adani Power Limited 0.01 -
Adani Power Rajasthan Limited 0.09 0.19
Adani Enterprises Limited - 0.15
10 |Sale of Fixed Assets Mundra Solar PV Limited 5.76 -
Mundra Solar Techno Park Private Limited 0.27 :
11 |Advance refunded against Adani Infra (India) Limited : 4.30
Material
12 [Advance Given Against Purchase |Adani Power Limited - 211.62
of Goods Adani Infra (India) Limited 96.44 -
13 |Consideration for Sale of Adani Power Limited - 0.03
Investment Adani Power Rajasthan Limited - 0.01
Adani Transmission Limited - 31.18
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b. Transaction with related parties (Tin Crores)
;;. Nature of Transaction Related Party l;rs't:h;:;e: :gggd FB:rsthn::::a; Ze(r;:gd
14 |Other Balances Transfer from Adani Power Limited 0.02 0.01
Adani Power Rajasthan Limited 0.03 0.01
Adani Infra (India) Limited 0.02 0.21
15 |Other Balances Transfer to Udupi Power Corporation Limited 0.10 -
Adani Pench Power Limited 0.01 0.01
Adani Petronet (Dahej) Port Private Limited 0.00 -
Adani Transmission (India) Limited 0.01 -
Adani Transmission Limited 0.00 0.08
Maharashtra Eastern Grid Power Transmission
Company Limited i 0.0
Mundra Solar PV Limited 0.01 -
Mundra Solar Techno Park Private Limited 0.02 =
16 [Sale of Transmission business Adani Transmission (India) Limited s 303.73
17 |Remuneration Mr. C.P Sahoo 1.18 0.90
c. Balances with related parties
flro. Type of Balance Related Party Mg:cah': z:;ts M’::caht, ;Ls:s
1 |Borrowings (Loan) Adani Power Limited 2,964.26 2,560.93
2 |Balance Payable Adani Power Limited 522.75 -
(Inclusive Provision) Adani Power Rajasthan Limited - 0.94
Adani Enterprises Limited - 60.81
Adani Global Pte Limited 829.76 739.46
Adani Ports and Special Economic Zone Limited . 0.06
Adani Gas Limited = *
Adani Petronet Dahej (Port) Private Limited 16.95 2.98
Adani Infra (India) Limited 1.89 -
Adani Hazira Port Private Limited 80.03 24,75
Adani Transmission (India) Limited - 1.07
3 |Balance Receivable Adani Power Limited - 204.68
Adani Power Resources Limited - 0.04
Adani Power Rajasthan Limited 48.65 -
Udupi Power Corporation Limited 7.04 -
Adani Enterprises Limited 24.47 -
Adani Infra (India) Limited 97.17 18.76
Adani Gas Limited * -
Adani Transmission Limited 0.07 0.08
Adani Pench Power Limited - 0.00
Mundra Solar PV Limited 5.82 -
Mundra Solar Technopark Private Limited 0.27 -
Adani Transmission (India) Limited 1.00 -

(Figure below Rs. 50,000 are denominated by *)
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44 Previous year figures have been regrouped and rearranged wherever necessary to conform to the current year's classification.

In terms of our report attached

For C. C. CHOKSHI & CO. For and on behalf of Board of Directors
Chartered Accountants
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