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Independent Auditor’s Report
To the Members of Raipur Energen Limitédd o
Report on the audit of the Standalone Financial Statements

Opinion

We have audited the accompanying Standalone Financial Statements of Raipur Energen Limited (“the
Company”), which comprise the Balance Sheet as at 31% March, 2022, the Statement of Profit and Loss
(including other comprehensive income), the Statement of Cash Flows and the Statement of Changes in
Equity for the year then ended, and a summary of significant accounting pol'i‘c“ie's' and ‘other explanatory
information (herein after referred to as “Standalone Financial Statements”). B

In our opinion and to the best of our information. and according to the expianations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013 (“the
Act”) in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards)
Rules; 20135, as amended, (“Ind AS”) and other accounting principles generally accepted in India, of the
state of affairs of the Company as at 3 15 March, 2022, the Profit and total comprehensive Income, changes
in equity and its cash flows for the year ended on that date. ’

Basis for Opinion . . Co ’ : : : : v

We conducted our audit of the standalone financial statements in accordance with the Standards on
Auditing specified under section 143(10) of the Act (SAs). 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 (ICAT) together with' the’ independence requirements that
are relevant to our audit of the standalone financial statements under the provisions of the Act and the
Rulés made there under, and we have. fulfilled our other ethical 1tss'pohs‘ibilities'in accordance with these
cequirements and the 1CAD’s Code of Lihics. We believe that the audit eévidence.we have obtained is
sufficient and appropriate to provide a basis for our audit opinion on the standalone financial statements.

Other Information —

The Company’s board of directors is responsible for the preparation of the other information. The other
information comprises the information included in the Board’s Report but does not include the financial
statements and our auditor’s report thereon. L B ‘ o S :

Our opinion on-the' financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon. - C . - ' I ‘

In connection with our:audit of the financial ‘statements, our respohsibility isto read the other information
and, in doing so, consider whether the other information is matetially: inconsistent with' the standalone
financial statements or our knowledge obtained ‘during the course’of out audit-or otherwise appears to-be
materially misstated. If, based on the work we have performed; we conclude that-there is a material
misstatement of this other information, we are required to report that fact. We have nothing tc report in this
regard. ' :
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Independent Auditor’s Report
To the Members of Raipur Energen Limited (Continue)

Management’s Responsibility for the Standalone 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 and presentation of these Standalone Financial
Statements that g1ve a true and fair view of the financial position, financial performance including other
comprehensive income, cash flows and changes in equity of the Company in accordance with the
“accounting principles generally accepted in India, including the applicable Indian Accounting Standards
(Ind AS) prescribed under Section 133 of the Act, read with the Companies (Indian Accountmg Standards)
Rules, 2015, as amended.

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 accountmg records, relevant to the preparation and presentation of the Standalone Financial Statements
that g1ve atrue and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial ‘statements, management is 'responsible for asse;sing the (‘ompanv $
ablhty to continue as a going concern, d1sclos1ng, as applicable, matters related to going concern and using
the ‘going concern basis of accounting unless management elther mtends to hqu1date the Company or to
cease operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibility ' R

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 includés our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists:
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
standalone financial statements : ‘ S

As part of an audit in accordance with SAs, we exercise professional ]udgment and maintain professional
skepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or ertor, 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 detectlnv a mater1al m1sstatement resultlng from ﬁaurl is hlgher than for one resultmg from
error, as fraud. may involve collusion, forgery, i mlss1ons misrepresentations, or the
override of mternal control :

e Obtain an undér standmg of internal ﬁnanc1al controls’ relevant to the audit'i in orde1 to deugﬂ audit
.procedures that. are appropriate in the circimstances. Under section 143(3)(i) of the Act, we are
also respon51ble for expressing our opinion on whether the Company has adequate internal
ﬁnanc1al controls system in place and the operating effectxver\e5° of such contgg,] Suver ‘

o . I
b ,leness"“;éf\%‘- ounting

estimates and related dlscIOsules madc by management
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Independent Auditor’s Report ' ,
To the Members of Raipur Energen Limited (Continue)

e Conclude on the -appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern.
If we conclude that a material uncertamty exists, we are required to draw attention in our auditor’s

" report to the related disclosures in the standalone 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 cond1t10ns may cause the Company to
-cease to continue as a going concern. :

e Evaluate the overall presentation, structure and content of the standalone financial statements,.
including the disclosures, and whether the standalone financial statements represent the underlyrng
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 srgmﬁcant audit ﬁndrngs including any s1gn1ﬁcant deﬁcrenues in internal
control that we identify durmg our aud1t

We also prowde those charged with governance with a statement that we have complied with relevant
ethical requirements regarding mdependence and to communicate with them all relationships and other
matters that may reasonably be thought to bea1 on our 1ndependence ‘and where applicable, related
safeguards

Report on Other Legal and Regulatory Reqmrements

1.

As requlred by the Compames (Aud1tor s Report) Order 2620 (“ the Older *) issued by the Centr al
Government of India in terms. of sub-section (11) of section 143. of the Act, we give in the “Annexure
A” a statement on the matters spec1ﬁed in the paragraph 3and 4 of the Order to the extent appllcable

. .As requlred by section’ 143(3) of the Act, we report that

We have sought and obtained all the information and explanatrons whlch to the best of our knowledge

:and: behef were neeessary for the pumoses of our audit; . P

I

In our opmlon pr oper books of account as requrred by law have been kept bv the Company $0 far as it

_appears from our examination of those books;

- The Balance Sheet, the Statement of Proﬁt and Loss, the Statement of Cash Flows and the Statement of

Changes in Equlty dealt wrth by this Report are in agreement w1th the books of accoun

. In our opinion, the aforesald Standalone. Financial Statements comply w1tn the Ind1an Accountmﬂ

Standards specified under Section. 133 of the Act read w1th the Companles {Indian Accountrng
Standards) Rules, 2015 as amended :

On the. basrs of the wrrtten representatlons 1ecerved from the directors as on 31st March, 2022 taken on
record by the Board of Directors, none of the directors is disqualified as on 31st March, 2022 from
being appointed as a director in terms cf Section164(2) of the Act;.

.. With.respect to the adequacy of the internal: financial controls over financial 're'portiing of the Company
and the operating effectiveness.of such controls, refer to our separate report in ‘Annexure B

accoxdrng to the explanatlons grven to us:
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Independent Auditor’s Report
To the Members of Raipur Energen lelted (Contmue)

A

@

The Company'has disclosed the impact of pendlng litigations on its financial position in its financial
" statements — Refer Note : 35 of the ﬁnancial statements for the year ended 31* March, 2022.

The Company did not have any long-term Contract including der1vat1ve contracts for whlch there
were any material forseable losses;

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

(1.

(i)

The management of the company has represented that, to the best of it's knowledge and behef
other than as disclosed in the notes to the accounts, no funds have been advanced or loaned or
invested (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) or entity(ies), including foreign entities
("Intermediaries"), with the understanding, whether recorded invwriting 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 ("Ultimate Beneficiaries")

or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

The management of the company has represented that, that, to the best of it's knowledge and
belief, other than as disclosed in the notes to the accounts, no funds have been received by the
company from any person(s) or éntity(ies), including foreign eritities ("Fundlng 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 Fundmg Party ("Ultimate Beneficiaries") or prov1de any
guarantee, security or the like on behalf of the Ultimate Beneﬁmarles and

(iii) Based on such audit procedures that we have considered reasonable and appropriate in the

circumstances, nothing has come to our notice that has caused us o, beheve that the
representatlons under sub-clause (i) and (ii) contain any materml mls-statement

E. The company has not dec]ared or paid any dividend during the year.

3.

Place:
Date: ;

‘With respect to the matters to be included in the Auditor’s Repoit in accordance ‘with the
requlrements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanatio‘ns given to us, the
remuneration paid by the Company to its directors during the current year is in aceordance with the
provxslons of section 197 of the Act ' : DR

~ For, DHARMESH PARIKH & CO LLP
-Chartered Accountants

{ S,

W\R/;w _ Firm Reg. No: 112054W/W100725
Ahmedabad r‘} S
03/05/2022 v/ ER L
' 2| ﬁgmxw ’“"y
- 25
. \W 100723 / , ‘
Anuj Jain

Partner
Membership No. 119140 -
UDIN -~ 2?119140AII/UB]5 2
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Annexure - A to the Independent Auditor’s Report
RE: S

Raipur Energen Limited

(Referred to in Paragraph 1 of our Report of even date.)

The Annexure referred to in our Independent Auditor’s Report to the members of the Company on the
Standalone Financial Statements for the year ended 3 1% March, 2022, we report that:

(i).

(i).

(iii).

@iv).

).

(vi).

a) The company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment. : '

b) The Company has a regular programme of physical verification of its property, plant and
~ equipment by which all fixed assets are verified by the management in a phased periodic manner.
In accordance with this programme, certain property, plant and equipment were verified during
the year and no material discrepancies were noticed on such verification. In our opinion, this

periodicity of physical verification is reasonable having regard to the size of the Company and the
nature of its assets.

¢) The title deeds of immovable properties as disclosed in Note 4 on Property, Plant and Equipment,
to the financial statements, are held in the name of the Company, except for leasehold land and
civil construction done thereon.

a) The inventory has been physically verified by the management during the year. In our opinion,
the frequency of verification is reasonable. The discrepancies noticed on verification between the
physical stock and book records were not material and have been appropriately dealt with in the
books of accounts.

b) According to the information and explanation given to us and the records produced to us for our
verification, the company has been sanctioned working capital limits in excess of five crore
rupees, in aggregate from banks or financial institutions on the basis of security of current assets
and the quarterly returns filed by the company with such banks or financial institutions are in
agreement with the books of account of the company.

According to the information and explanation given to us and the records produced to us for our
verification, the company has not made any investments in, provide any guarantee or security or
granted any loans or advances in the nature of loans, secured or unsecured, to companies, firms,
Limited Liability Partnerships or any other parties covered in the register maintained under section
189 of the Companies Act, 2013. Accordingly the provisions of paragraph 3 (iii) (a) to (f) of the
Order are not applicable.

In our opinion and according to information and explanations given to us and representations made
by the Management, the Company has not granted any loans, given any guarantees or provided any
securities to the parties covered under section 185 and 186 of the Act. Accordingly the provisions of
3(iv) of the Order are not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company has not
accepted deposits as per the directives issued by the Reserve Bank of India and the provisions of
Sections 73 to 76 or any other relevant provisions of the Act and the rules framed there under.
Accordingly, paragraph 3(v) of the Order is not applicable to the Company.

We have broadly reviewed the books of accounts maintained by the Co
made by the Central Government for the maintenance of cost records
Act, related to the generation of power and are the opinion that prima;
and records have been made and maintained. We have not, howeve made'a: ’F‘
the records with a view to determine whether they are accurate or c&é ple

%
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Annexure - A to the Independent Auditor’s Report
RE: Raipur Energen Limited (Continue) ,
(Referred to in Paragraph 1 of our Report of even date.)

(vii). a) According to the information and explanatlons given to us and on the basis of our examination of
the records of the Company, amounts deducted/accrued in the books of account in respect of
undisputed statutory dues including Income-Tax, Goods and Service Tax (GST), and other
material statutory dues have generally been deposited regularly during the year by the Company
with the appropriate authorities. As explained to us, the Company did not have any dues on
account of employee’s state insurance and Duty of Excise.

According to the information and explanations given to us, no undisputed amounts payable in
respect of Income-Tax, Goods and Service Tax and other material statutory dues were in arrears
as at 31* March 2022 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 as referred
in sub clause (a) as at 31" March 2022, which have not been deposited with the appropriate
authorities on account of any dispute except as under:

Name of the | Nature of | Year to | Total Amount | Amount Net Amount
Statue/ Dues which it | Payable - Paid - Payable
Relevant pertains (Rs. In Crores) ‘ (Rs. In Crores)
' Authority : :
Chhattisgarh Entry Tax | FY 2015-16 | Rs. 1.51 Rs. 023 | Rs. 1.28

Entry Tax, paid under

1976 protest

(viii). According to the information and explanations given to us and based on our examination of the
records of the Company, the company has not surrendered or disclosed any transactions, previously
unrecorded as income in the books of account, in the tax assessments under the Income Tax Act,
1961, as income during the year.

(ix). a) According to the information and explanations given to us and based on our examination of the
records of the Company, the company has not defaulted in repayment of loans or other
borrowings or in the payment of interest thereon to any lender. Further the Interest on Inter
Corporate borrowing from Holding Company have been capltahzed to respective loan account as
per ICD agreement entered between the parties.

b) According to the information and explanations given to us and on the basis of our audit
procedures, we report that the company has not been declared wilful defaulter by any bank or
financial institution or government or any government authority or any other lender.

¢) In our opinion and according to the information and explanations given to us, the company has
not received any money by way of term loans during the year. Accordingly, the provisions of
‘clause 3(ix) (c) of the Order are not applicable to the Company.

d) According to the information and explanations given to us, and the procedures performed by us,
and on an overall examination of the financial statements of the compan; report that no funds
were raised on short-term basis by the company during the year un ion to fund for
long term purpose.

Dharmesh Parikh & Co. (Registration No. GUJ/AH/102552), a Partnership Firm has-hee ,,nverted into
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Annexure - A to the Independeht Auditor’s Report
RE: Raipur Energen Limited (Continue)

(Referred to'in Paragraph 1 of our Report of even date.)

(x).

(xi).

(xii).

e) According to the information and explanations given to us and on an overall examination of the
financial statements of the company, we report that the company has not taken any funds from
any entity or person on account of or to meet the obligations of its subsidiaries, associates or joint
ventures.

f) According to the information and explanations given to us and based on our examination of the
records of the Company, the company has not raised loans during the year on the pledge of
securities held in its subsidiaries, joint ventures or associate companies.

a) According to the information and explanations given to us and based on our examination of the

records of the Company, the Company has not raised any moneys by way of initial public offer or

- further public offer (including debt instruments) during the year. Accordingly, the provisions of
clause 3(x)(a) of the Order are not applicable to the Company

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

a) During the course of our examination of the books and records of the company, carried out in
accordance with the generally accepted auditing practice in India, and according to the
information and explanation given to us, we have neither come across any instance of fraud by
the company or on the company by its officers or employees which has been noticed or reported
during the year.

b) No report on any matter under sub-section (12) of section 143 of the Companies Act has been
filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014
with the Central Government.

c) As represented to us by the management, there are no whistle blower complaints received by the
company during the year.

In our opinion, the Company is not a Nidhi Company. Accordingly, the provisions of Clauses 3 (xii)
(a) to (¢) of the Order are not applicable.

(xiii). As per information and explanation given to us and on the basis of our examination of the records of

the Company, all the transaction with related parties are in compliance with section 177 and 188 of
Companies Act 2013, wherever applicable and all the details have been disclosed in Standalone
Financial Statements as required by the applicable Indian Accounting Standards

(xiv). a) According to the information and explanations given to us and on the basis of our examination of

(xv).

the records, we are of the opinion that the company has an internal audit system commensurate
with the size and nature of its business.

b) We have considered the internal audit reports of the company issued till date, for the year under
audit.

According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not entered into any non-cash transactions, within the
meaning of Section 192 of the Act, with directors or persons connecte em. Accordingly,
paragraph 3(xv) of the Order is not applicable to the Company.

Dharmesh Parikh & Co. (Registration No. GUJ/AH/102552), a Partnership Firin:ha
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Annexure - A to the Independent Auditor’s Report
RE: Raipur Energen Limited (Continue)
(Referred to in Paragraph 1 of our Report of even date.)

(xvi). a) In our opinion and according to the information and explanations given to us, the Company is not
required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934.
Accordingly, paragraph 3(xvi)(a) of the Order is not applicable to the Company.

b) According to the information and explanations given to us and based on our examination of the
records of the Company, the company has not conducted any Non-Banking Financial or Housing
Finance activities. Accordingly, paragraph 3(xvi)(b) of the Order is not applicable to the
Company.

¢) In our opinion and according to the information and explanations given to us, the company is not
a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank of
India. Accordingly, the provisions of paragraph 3(xvi) (¢) & (d) of the Order is not applicable to
the Company.

‘(xvii) According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not incurred any cash losses during the current financial
year and in immediate preceding financial year.

(xviii)According to the information and explanations given to us, there is no resignation of the statutory
auditors during the year.

(xix) According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors and
management plans 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 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.

(xx) According to the information and explanatlons given to us and based on our examination of the
records of the Company, section 135 is not apphcable on the company. Accordingly, paragraph
3(xx) of the Order is not applicable to the Company.

For, DHARMESH PARIKH & CO LLP
Chartered Accountants
Firm Reg. No: 112054W/W100725

Place: Ahmedabad ; TOFRN :
Date: 03/05/2022 IPORTAL NN ;

Anuj Jain

Partner

Membership No. 119140

UDIN - 22119140AIIZUB1572
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Annexure - B to the Independent Auditor’s Report
RE: Raipur Energen Limited

(Referred to in Paragraph 2(f) of our Report of even date)

Report on the Internal Financial Controls under Clause (i) of sub-section 3 of section 143 of the
Companies Act 2013 (the act).

Opinion

We have audited the internal financial controls over financial reporting of Raipur Energen Limited (“the
Company”) as of 31% March, 2022 in conjunction with our audit of the Standalone Financial Statements of
the company for the year ended on that date.

In our opinion the company has, in all material aspects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively
as at 31* March, 2022, 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
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India.

Management’s ReSpOHSlbllltleS for Internal Financial Controls

The Company’s management is responsible for establishing and mamtalmng 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 Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAI). These
responsibilities include the design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013,

Auditors’ Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the Standalone Financial Statements, whether due to fraud or error.

We beheve that the audit evidence we have obtained is sufficient and appropr @ de a basis for our

audit opinion on the Company’s internal financial controls system over fingt

Dharmesh Parikh & Co. (Registration No. GUJ/AH/102552), a Partnership Fir -conveited into
Dharmesh Parikh & Co LLP (LLP Identification No. AAW-6517) with effect from
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Annexure — B to the Independent Auditor’s Report
RE: Raipur Energen Limited (Continue)

(Referred to in Paragraph 2(f) of our Report of even date)

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company's internal
financial control over financial reporting includes those policies and procedures that

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management
and directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition,
use, or disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

For, DHARMESH PARIKH & CO LLP
Chartered Accountants

Firm Reg. No: 112054W/W100725

Place: Ahmedabad
Date: 03/05/2022

-
Anuj Jain
Partner

Membership No. 198089
UDIN —22119140AIIZUB1572

Dharmesh Parikh & Co. (Registration No. GUJ/AH/102552), a Partnership Firm has been converted into
Dharmesh Parikh & Co LLP (LLP Identification No. AAW-6517) with effect from 9th Day of April, 2021
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Balance Sheet as at 31st March, 2022
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Al amounts are in ¥ Crores, unless atherwise stated
As at As at
Particulars Notes 31st March, 2022 31st March, 2021
ASSETS
Non-current Assets
{a) Property, Plant and Equipment 4,1 378034 3,936,95
(b) Capital Work-In-Progress 4.1 6.51 58,01
{c) Intangible Assets 4.2 1,21 74,36
(d) Financial Assets
(i) Other Financlal Assets 5 269.71 48.65
(e)  Other Non-current Assets 6 97.14 110.83
(f) Income tax Assets 7 4,16 1,10
Total Non-current Assets 4,159.07 4,229.90
Current Assets
(a) Inventorias 8 138.69 114.40
(b) Financial Assets
(i) Trade Receivables 9 131,55 50,17
(i) Cash and Cash Equivalents 10 175.21 23.97
(1) Bank Balances other than (li) abave 1 56.18 38.64
(v) Loans L 12 0.22 0.19
(v} Other Financial Assets 13 126.78 14.89
(c) Other Current Assets ) 14 302.93 270.41
' Total Current Assets 931,56 512,67
Total Assets 5,090,63 4.742.;_7_,
EQUITY AND LIABILITIES
EQUITY
(a) Equity Share Capital 15 571276 5,712.76
{b) Other Equity 16 (5,142,35) (5,699.61)
Total Equity 570.41 13.15
LIABILITIES
Non-current Liabilities
(a) Flnancial Liabilities
(i) Borrowings 17 © 4,069.85 4,300.64
(ia) Lease Liabllities 18 10,94 119
(b)- Provisions 19 47.1 8.78
(c) Deferred Tax Liabllities (Net) 20 - -
Total Non-current Liabilities 4,127.90 4,320.61
Current Liabilities '
(a) Financial Liabilities
() Borrowings 21 258,90 198.47
(is) Lease Liabilitles 22 222 2.22
(i) Trade Payables 23
- Total outstanding dues of micro enterprises
. and small enterprises 6.01 5.44
- Total 9utstandlng dues of creditors otherthan micro 93,72 122.45
enterprises and small enterprises
(ili) Other Financial Liablilities 24 22,70 29.66
(b) Other Current Liabilities 25 7.51 6.55
(c) Provisions 26 1.26 44,02
Total Current Liabilities 39232 408.81
Total Liabilities 4,520.22 4,729.42
Total Equity and Liabilities 5,090.63 4,742.57
St

The accompanying notes are an integral part of these financial statements.

For Dharmesh Parikh & Co LLP
Chartered Accountants
Firm Registration. Number: 112054W/W100725

et

ANUJ JAIN

PARTNER

Memebrship Number: 119140
Place: Ahmedabad

Date: 3rd May, 2022
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For and on behalf of the Board of Directors
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Cetw.

RAMBHAVY GATTU
WHOLE TIME DIRECTOR
DIN: 07751334

PRAMOD KUMAR GUPTA
CHIEF FINANCIAL OFFICER

Place: Ahmedabad
Date: 3rd May, 2022
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Raipur Energen Limited

Statement of Profit and Loss for the year ended 31st March, 2022

All amounts are in ¥ Crores, unless otherwise stated

adani

Power

For the year ended For the year ended
Particulars Notes 31st March, 2022 31st March, 2021
Income
Revenue from Operations 27 2,995,19 1,657.57
Other income 28 37.26 219.52
Total Income 3,032.45 1,877.09
Expenses
Fuel Cost 1,446.34 1,027.44
Transmission Expenses 108.32 130,42
Purchase of Stock-in-trade 1.93 3,78
Employee Benefits Expense 29 48.23 46.21
Finance Costs 30 422.29 324,92
Depreciation and Amortisation Expense 4.1, 4,2 192.30 193,71
Other Expenses 31 254,93 195.57
Total Expenses 2,474.34 1,022,085
Profit /7 (Loss) before tax 558.11 (44.96)
Tax Expense: 32
Current Tax - -
Deferred Tax -
Total Tax Expenses - -«
Profit / (Loss) for the year 558.11 (44.96)
Other Comprehensive (Loss) / Income
ltems that will not be reclassified to profit or loss.in
subsequent periads
Remeasurement (loss) / gain on defined benefit plans (0.85) 0.08
Income Tax effect - ) -
Other Cfco‘mprehenﬂ‘ve (Loss) / iIncome that will not be (0.85) 0.08
reclassified to profit or loss .
Total Comprehensive Income / (Loss) for the year, net of tax 557.26 (44.88)
33 0.98 (0.08)

Earnings Per Equity Share (EPS)

Basic and Diluted EPS (Face Value ¥ 10 Per Share) ()

The accompanying notesA are an integral part of these financial statements.

For Dharmesh Parikh & Co LLP
Chartered Accountants

Firm Registration Number: 112054W/W100725

o

o

ANUJ JAIN
PARTNER
Memebrship Number: 119140

Place: Ahmedabad
Date: 3rd May, 2022

For and on behalf of Board of Directors

RAMBHAY GATTU
WHOLE TIME DIRECTOR
DIN: 07751334

Jeth

PRAMOD KUMAR GUPTA
CHIEF FINANCIAL OFFICER

Place: Ahmedabad
Date; 3rd May, 2022

DIRECTOR

DiN: 06513
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Raipur Energen Limited a da mﬂ

Statement of Changes in Equity for the year ended 31st March 2022 . Power
I otherwise stated

All amounts arein T Crores,

Equity Shore Capital . Reserves and Surplus
Particulars Equity Security Retained Total Other | Total Equity
No, of shares Amount Component Premium Earnings Eauit
, of liability 9 Uity
Balance as at 1st April, 2020 5,71,27,.61,.726 5,712,76 3,964,90 | 644,28 | (10,263.91)| (5,654.73) 58,03
(L.oss) for the year - - - - (44.96 (44.,96) (44.96)
l::x?easurement gain of defined benefit plans (net of B} . ; A 0.08 0.08 0.08
Total comprehensive (Loss) for the year. . - - . (44,88 {44.88) {44.88)
Balance as at 31st March 2021 ) 5,71,27.61,726 5,712.76 3,964.90 | 644,28 | (10,308.79)] (5,699.61) 13.15
Balance as at 1st April, 2021 5,71,27,61,726 5,712.76 3,964.90 | 644.28 | (10308.79)] (5,699.61) 13,15
Profit for the year - - - - 55811 558.11 558.11
Saexr;\easurement loss of defined beneﬂt plans (net of R . ; A (0.85) (©.85) (0.85)
Total comprehensive Income for the year - - - - 557.26 557.26 557.26
Balance as at 315t March, 2022 5,71,27,61,726 5,712.76 3,964.90 | 64428 (9,751.53)| (5,142.35) 570.41

The accompanying notes are:an integral part of these financial statements.
For Dharmesh Parikh & Co LLP For and on behalf of Board of Directors

Chartered Accountants
Firm Registration Number: 112054W/W100725 A/
n%aﬂg/w: LGA?I'IT

WHOLE TIME DIRECTOR

%VN\?M‘”"/ DIN: 07751334
SRR b ).

PRAMOD KUMAR GUPTA \ D

ANUJ JAIN

‘PARTNER f a\ CHIEF FINANCIAL OFFICER COMPANY SECRETARY
Memebrship Number: 119140 MR .

Place: Abmedabad { V00725 7+ ) Place: Ahmadabad

Date: 3rd May, 2022 Date: 3rd May, 2022




Raipur Energen Limited

Statement of Cash Flow for the year ended 31st March, 2022
All amounts are in ¥ Crores, unless otherwise stated

adani

Power

Particulars

For the year ended

For the year ended

31st March, 2022 31st March, 2021
(A) Cash flow from operating activities
Profit / (Loss) before tax 558.11 (44.96)
Adjustment to reconcile profit / (loss) before tax to net cash flows:
Depreciation and Amortisation Expense 192.30 193.71
Unrealised Foreign Exchange Fluctuation Gain (net) - (16.04)
Bad Debt Written Off - 0.08 9.76
" Loss on Property, Plant and Equipment Sold / Retired (net) 10.00 -
Finance Cost 422,29 324,92
Liabilities no longer required written back (15.62) (193.92)
Provision for Mine Closure Obligation 39.44 -
Interest Income (14.85) (7.63)
Operating profit before wofking capital Adjustment 1,191.75 265.84
Changes in working capital:
(Increase) in Inventories (24.29) (50.46)
(Increase) / Decrease in Trade Receivables (81.46) 62.32
(Increase) in Other Financial Assets (249.08) (12.99)
(Increase) in Other Assets ' (19.90) (71.15)
(Decrease) / Increase in Trade Payables (25.78) 40.12
(Decrease) in Other Financial Liabilities (6.82) (15.56)
Increase / (Decrease) in Other Liabilities & Provisions 1.96 (85.31)
(405.37) (133.03)
Cash generated from operations 786.38 132.81
Less : Income Tax (Paid) / Refund (Net) (3.06) 0.23
Net cash generated from operating activities (A) 783.32 133.04
(B) Cash flow from investing activities
Capital expenditure on Property, Plant and Equipment, including
capital advances and capital work-in-progress and on intangible - (36.89) (91.35)
assets
Bank Deposits / Margin Money (placed) / withdrawn (Net) (3.81) 1.47
Interest received 3.54 6.81
Net cash (used in) investing activities (B) (37.16) (83.07)
(C) Cash flow from financing activities
Principal Payment of lease liabilities (0.25) -
Proceeds from Non-current Borrowings 2,199.84 503.46
Repayment of Non-current Borrowings (2,567.18) (216.98)
Proceeds from / (Repayment of) Current Borrowings (Net) - 60.43 (15.49)
Finance Costs Paid (including interest on lease liabilities) (287.76) (310.09)
Net cash (used in) financing activities (C) (594.92) (39.10)
Net Increase in cash and cash equivalents (A)+(B)+(C) 151.24 10.87
Cash and Cash Equivalents at the beginning of the year 23.97 13.10 ,
Cash and Cash Equivalents at the end of the year 175.21 23.97
Notes to Cash flow Statement :
Cash and Cash Equivalents as per above comprise of the following :
Cash and Cash Equivalents (Refer note 10) 175.21 23.97
Balances as per statement of cash flows 175.21 23.97

Notes:
i) Interest of ¥ 85.13 Crores (P

to the ICD balances as on re
i) The Cash Flow Statemen




Raipur Energen Limited

Statement of Cash Flow far the year ended 31st March, 2022
All amounts are in ¥ Crores, unless otherwise stated

adari

Power

(itt) Disclosure of changes in liabilities arising from financing activities, including both changes arising from cash flows and non-

cash changes are given below:

Changes in Unrealised .
Particulars As at Net fair values or Foreign Others As at
1st April, 2021 Cash Flows exchange 31st March, 2022
accrual N
fluctuation
Non-curcent Borrowings 4,300.64 (367.34) - 13.82 122,72 4,069.85
Current Borrowings 198.47 60.43 . - - 258.90
Interest accrued 2.54 (304.70) 387.76 - (85.13) 0.48
Lease Obligation 13,41 (1.95) 1,70 - - 13.16
Total 4,515,.06 (613,55) 389.46 13.82 37.60 4,342,39
Changes in Unrea_llsed
Particulars As st Net fair values or Foreign Others As at
1st April, 2020  Cash Flows scerual exchange 31st March, 2021
fluctuation
Non-current Borrowings 3,991.30 286.48 - (14.89) 37.75 4,300.64
Current Borrowings 213,96 (15.49) - - - 198.47
Interest acerued 20,25 (323.53) 305.82 - - 2.54
Lease Obligation 21.08 (9.39) 1.72 - - 13.41
Total 4,246.59 (61.93) 307.54 (14.89) 37.75 4,515.06

For Dharmesh Parikh & Co LLP
Chartered Accountants -
Firm Registration Number: 112054W/W100725

QW’J/

ANUJ JAIN
PARTNER
Memebrship Number: 119140

Place: Ahmedabad
Date: 3rd May, 2022

The accompanying notes are an integral part of these financlal statements,

For and on behaif of Board

ol

RAMBHAV GAFFY
WHOLE TIME DIRECTOR
DIN: Q7751334

Jesh_-

PRAMOD KUMAR GUPTA
CHIEF FINANCIAL OFFICER

Place: Ahmedabad
Date: 3rd May, 2022

of Directors
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JAYADEB NANDA
DIRECTOR
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Raipur Energen Limited adani

Notes to financial statements for the year ended 31st March, 2022.

Power’

1

2.1

2.2

Corporate information

The financial statements comprise financial statements of Raipur Energen Limited (the "Company” or "REL") for the year
ended 31st March, 2022. The Company is a public company domiciled in India and is incorporated under the provisions of the
Companies Act , applicable in India having its registered office at Adani Corporate House, Shantigram, Near Vaishno devi
Circle, SG Highway, Khodiyar, Ahmedabad 382421, Gujarat, India. The Company has installed capacity of 1370 MW (2*685
MW) Thermal Power Plant. The coal based Thermal Power Plant is located in Village: Raikheda, Block : Tilda, Dist: Raipur,
Chhattisgarh,

The company has obtained provisional Mega Power status certificate from Government of India, Ministry of Power vide letter
dated 8th September, 2011,

The Company is a subsidiary of Adani Power Limited ("Parent Company”) w.e.f. 2nd Aug, 2019, which together with its
subsidiaries currently has multiple power projects located at various locations with a combined installed and commissioned
capacity of 13650 MW, :

The financial statements were authorised for issue in accordance with a resolution of the directors on 3rd May, 2022.

Significant accounting policies

Basis of preparation

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS)
notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended) read with section 133 of Companies
Act, 2013 and presentation requirements of Division Il of schedule'ill to the Companies Act, 2013, on the historical cost basis
except for certain financial instruments that are measured at fair values, as explained in the accounting policies below.

The financial statements are presented in INR and all values are rounded to the nearest crore, except when otherwise
indicated. ' '

Summary of significant accounting policies
Property, plant and equipment

Recognition Measurement

Property, plant and equipment are stated at original cost grossed up with the amount of tax / duty benefits availed, less
accumulated depreciation and accumulated impairment losses, if any. Properties in the course of construction are-carried at
cost, less any recognised impairment losses. All costs, including borrowing costs incurred up to the date the asset is ready for
its intended use, is capitalised along with respective asset,

When significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates them
separately based on their specific useful lives,

Depreciation

Depreciation is recognised based on the cost of assets (other than freehold land and properties under construction) less their
residual values over their useful lives, using the straight-line method. The useful life of property, plant and equipment is
considered based on life prescribed in schedule Il to the Companies Act, 2013 except in case of power generation plant
assets, where the life has been estimated at 25 years based on technical assessment, taking into account the nature of
assets, the estimated usage of the assets, the operating condition of the assets, anticipated technical changes, manufacturer
warranties and maintenance support. The estimated useful lives, residual values and depreciation method are reviewed at the
end of each reporting period, with the effect of any changes in estimate accounted for on a prospective basis.

Derecognition

An item 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 proceeds and the carrying amount of the asset and is
recognised in profit and loss.

Subsequent Measurement

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it
is probable that future economic benefits associated with the item will flow to the Company and the cost of the item can be
measured reliably. The carrying amount of any component accounted for as a separate asset is derecognised when replaced.
All other repairs and maintenance are charged to profit or loss during the reporting period in which they are incurred.
Subsequent costs are depreciated over the residual life of the respective assets.

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. The
Company has intangible assets in the nature of Computer software having useful life of 5 years. An intangible asset is
derecognised on disposal, or when no future economic benefits are expected from its use or disposal.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between net disposal
proceeds and the carrying amount of the asset and are recognised in the statement of profit and loss when the asset is
derecognised.

Mine Development Expenditure

i) Expenditure incurred for coal mines under construction are capitalised to 'Coal Mines under construction’ as long as they
meet the capitalisation criteria and is presented as capital work-in-progress. Upon commencement of production stage, the
‘Coal Mines under construction’ is capitalised and presented as ‘Mining Rights' under Intangible Assets.

commencement of commercial production.




Raipur Energen Limited
Notes to financial statements for the year ended 31st March, 2022

Mine Closure Obligations :

The liability for meeting the mine closure has been estimated based on the mine closure plan in the proportion of total area
exploited to the total area of the mine as a8 whole. These costs are updated annually during the life of the mine to reflect the
developments in mining activities, The mine closure obligations have been included in Mining Rights under Intangible assets
and amortised based on unit of production method.

d Non-current assets held for sale

Non-current assets are classified as held for sale if their carrying amount will be recovered through 3 sale transaction rather
than through continuing use. This condition is regarded as met only when the asset is available for immediate sale in its
present condition and the sale is highly probable. Management must be committed to the sale which should be expected to
qualify for recognition as a completed sale within one year from the date of classification.

Non-current assets classified as held for sale are measured at the lower of their carrying amount and their fair value less
costs to sell.
e Current versus non-current classification
The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is
treated as current when it is:
* Expected to be realised or intended to be sold or consumed in normal operating cycle
* Held primarily for the purpose of trading
+» Expected to be realised within twelve months after the reporting period, or
+ Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after
the reporting period
All other assets are classified as non-current.
A liability is current when:
« It is expected to be settled in normal operating cycle
« It is held primarily for the purpose of trading
» It is due to be settled within twelve months after the reporting period, or }
* There is no unconditional right to defer the settiement of the liability for at least twelve months after the reporting period
The terms of the liability that could, at the option of the counterparty, result in its settlement by the issue of equity
instruments do not affect its classification.
The Company classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash
equivalents. The Company has identified twelve months as its operating cycle.

f Financial Instruments
A Financial Instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity. )
Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to
the acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair
value through profit or loss) 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 at fair value through profit or loss are recognised immediately in statement of profit or loss.

g Financial assets
Initial recognition and measurement
All regular way purchases or sales of financial assets are recognised and derecognised on a trade date basis i.e. the date that
the Company comrmits to purchase or sell the assets. Regular way purchases or sales are purchases or sales of financial assets
that require delivery of assets within a timeframe established by regulation or convention in the market place.

Subsequent measurement
Al recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending
on the classification of the financial assets.

" Classification of financial assets
Financial assets at amortised cost
Financial assets that meet the following conditions are subsequently measured at amortised cost using effective interest
method (except for debt instruments that are designated as at fair value through profit or loss on initial recognition):

* the asset is held within a business model whose objective is to hold assets in order to collect contractual cash flows; and

« the contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and
interest.

For the impairment policy on financial assets measured at amortised cost, Refer Note v (ii)

The effective interest method is a method of calculating the amortised cost of financial assets and of allocating interest
income over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash receipts
(including all fees and transaction costs and other premiums or discounts) through the expected life of the financial assets,
or where appropriate, a shorter period, to the net carrying amount on initial recognition.

Interest is recognised on an effective interest basis for debt instruments other than those financial assets classified as at Fair
Value through Profit and Loss (FVTPL).

Amortised cost is calculated by taking into account any
integral part of the EIR.




Raipur Energen Limited ‘ ada l"li

Notes to financial statements for the year ended 31st March, 2022 “Pevier

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

Financial assets that meet the following conditions are measured initially as well as at the end of each reporting date at fair
value, are recognised in other comprehensive income (OCI).

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets,
and

b) The contractual terms of the asset that give rise on specufled dates to cash flows that represent solely payment of
principal and interest. .

Financial assets at fair value through profit or loss (FVTPL)

Financial assets that do not meet the amortised cost criteria or Fair value through other comprehensive income (FVTOCI)
criteria 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 Ioss incorporates any dividend or
interest earned on the financial asset.

Derecognition of financial assets

The Company derecognizes a financial asset when the contractual rights to the cash flows from the asset expire, or when it
transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another party or when it
has neither transferred nor retained substantially all the risks.and rewards of the asset, but has transferred control of the
asset.

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 profit or loss if such gain or loss would have otherwise been recognised in
profit or loss on disposal of that financial asset.

h  Financial liabilities and equity instruments
Classification as debt or equity

Debt and equity instruments issued by the Company 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 equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its
liabilities. Equity instruments issued by the Company are recognised at the proceeds received, net of direct issue costs.
Financial liabilities

All financial liabilities are recognised initially at fair value and in the case of financial liabilities at amortised cost, net of
directly attributable transaction costs.

All financial liabilities are subsequently measured at amortised cost using the effective interest method or at FVTPL.

Financial liabilities at fair value through profit or loss (FVTPL)

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities
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 losses arising on remeasurement recognised in profit or
loss. The net gain or loss recognised in profit or loss incorporates any interest paid on the financial liability.

Fair values are determined in the manner described in note |

Financial liabilities at amortised cost

Financial liabilities that are not held-for-trading and are not designated as FVTPL are measured at amortised cost at the end
of subsequent accounting periods. The carrying amounts of financial liabilities that are subsequently measured at amortised
cost are determined based on the effective interest method. Interest expense that is not capitalised as part of costs of an
asset is included in the ‘Finance costs' line item in profit or loss.

The effective interest method is a8 method of calculating the amortised cost of a financial liability and of allocating interest
expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash
payments (including all fees and costs paid or received that form an integral part of the effective interest rate, transaction
costs and other premiums or discounts) through the expected life of the financial liability, or (where appropriate) a shorter
period, to the net carrying amount on initial recognition.

Trade and other payables are recognised at the transaction cost, which is its fair value, and subsequently measured at
amortised cost. Similarly, interest bearing loans and borrowings are subsequently measured at amortised cost using effective
interest rate method. Trade credit includes Buyer's credit.

Derecognition of financial liabilities
The Company derecognises 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, 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 a new financial liability. The difference between the carrying amount of the financial l|ab|I|ty
derecognised and the consideration paid and payable is recognised.in profut or loss. =
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i Inventories
Inventories are stated at the lower of cost or net realisable value. Costs include all non-refundable duties and all charges
incurred in bringing the goods to their present tocation and condition. Cost is determined on First in First out (FIFO) for coal
inventory and on weighted average basis for other than coa!l inventory. Net realisable value represents the estimated selling
price for inventories less all estimated costs necessary to make the sale.

j Cash and cash equivalents
The Company considers all highly liquid financial instruments which are readily convertible into known amounts of cash that
are subject to an insignificant risk of change in value and having original maturities of 3 months or less from the date of
purchase to be cash equivalents, Cash and cash equivalents consist of bank balances which are unrestricted for withdrawal
and usage.

k Foreign currency translations
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 at the date of the transactions. At the end of each reporting period,
monetary items denominated in foreign currencies are retransiated at the rates prevailing at that date. Non-monetary items
that are measured in terms of historical cost in a foreign currency are not retranslated.

Exchange differences on monetary items are recognised in profit and loss in the period in which they arise except for
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. :

| Fair value measurement
The Company measures financial instruments, such as, derivatives at fair value at each balance sheet date.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date, regardless of whether that price is directly observable or estimated using
another valuation technique. In estimating the fair value of an asset or a liability, the Company takes into account the
characteristics of the asset or liability at the measurement date. The fair value measurement is based on the presumption
that the transaction to sell the financial asset or settle the financial liability takes place either :

= In the principal market, or
« In the absence of a principal market, in the most advantageous market for the asset or liability.
The principal or the most advantageous market must be accessible by the Company.

The Company- uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available
to measure fair vajue, 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:

- Level 1 — Quoted (unadjusted) market prices 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.

« Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable.

External valuers are involved for valuation of significant assets, such as unquoted financial assets and financial liabilities and
derivatives.

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 Company's accounting policies.

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. .

m Government grants
The Company recognises government grants only when there is reasonable assurance that the conditions attached to them
will be complied with, and the grants will be.received. Where Government grants relates to non-monetary assets, the cost of
assets are presented at gross value and grant thereon is recognised as income in the statement of profit and loss over the
useful life of the related assets in proportion in which depreciation is charged.

Grants related to income are recognised in the statement of profit and loss in the same period as the related cost which they
are intended to compensate are accounted for.

n Contract Balances
Contract assets

Acontract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Company
performs by transferring goods or services to a customer before the customer pays consideration or before payment is due, 3

ntract asset is recognised for the earned consideration that is conditional. A o
i,
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Contract liabilities

A contract liability is the obligation to transfer goods of services to a customer for which the Company has received
consideration (or an amount of consideration is due) from the customer. Contract liabilities are recognised as revenue when
the Company performs obligations under the contract.

Revenue recognition

Revenue from contracts with customers is recognised when control of the goods or sefvices 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.

Revenue is measured based on the transaction price, which is the consideration, adjusted for discounts and other incentives,
if any, as specified in the contract with the customer. Revenue also excludes taxes or -other amounts collected from
customers,

The specific recognition criteria described below must also be met before revenue is recognised.
i) Revenue from Power Supply

The Company's contracts with customers for the sale of electricity generally include one performance obligation. The
Company has concluded that revenue from sale of electricity should be recognised at the point in time when electricity is
transferred to the customer. .

Revenue from operations on account of Force Majeure / change in law events in terms of PPAs with customers (Power
Distribution Utilities) is accounted for by the Company based on orders / reports of Regulatory Authorities and best
management estimates wherever needed.

ii) Sale of other goods

The Company's contract with customer for the sale of goods generally include one performance obligation. Revenue from the
sale of other goods is recognised at the point in time when control of the goods is transferred to the customers, generally on
the delivery of the goods.

i) Sale of other goods

The Company's contracts with customers for the sale of goods (including coal) generally include one performance obligation.
Revenue from the sale of other goods (including coal) is recognised at the point in time when control of the asset is
transferred to the customers, generally on delivery of the goods.

jii) Carrying cost in respect of claims for change in law of taxes and duties and of additional cost incurred on procurment of
alternative coal on account of New Coal Distribution Policy ("NCDP") are recognised upon approval by relevant regulatory
authorities and is based on best management estimates.

iv) Late payment surcharge on delayed payment for power supply is recognised based on receipt / collection from customers
of on agreement by the customers, whichever is earlier. '

v) Interest income is recognised on time proportion basis at the effective interest rate ("EIR") applicable.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, that necessarily take
a substantial period of time to get ready for their intended use or sale, are capitalised as part of the cost of the asset, until
such time as the assets are substantially ready for their intended use or sale. 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.

All other borrowing costs.are recognised in profit or loss in the period in which they are incurred. Borrowing cost 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 cost.

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.

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 occur. Remeasurements, comprising of actuarial gains and losses, the
effect of changes to the asset ceiling (excluding amountsincluded in net interest or the net defined benefit liability) and the
return on plan assets (excluding amounts included in net interest on the net defined benefit liability) are recognised
immediately in the balance sheet with corresponding debit or credit to retained earnings through OC! in the period in which it
occurs. Remeasurements are not classified to profit and loss in subsequent periods. Past service cost is recognised in profit
and loss in the period of a plan amendment.

i) Defined contribution plan:

Retirement Benefits in the form of Provident Fund and Family Pension Fund which are defined contribution schemes are
charged to the statement of profit and loss for the period in which the contributions to the respective funds accrue as per
relevant statues.

e §ii) Compensated Absences:
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Leases

~ The Company as lessor ) ) ) )
The determination of whether an arrangement is {or contains) a lease is based on the substance of the arrangement at the
inception of the lease. The arrangement is, of contains, a lease if fulfilment of the arrangement is dependent on the use of a
specific asset or assets and the arrangement conveys a right to use the asset or assets, even if that right is not explicitly
specified in an arrangement. :

Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and rewards of
ownership to the lessee, All other leases are classified as operating leases.

Rental income from operating leases is generally recognised on a straight-line basis over the term of the relevant lease.
Where the rentals are structured solely to increase in line with expected general inflation to compensate for the Company's
expected inflationary cost increases, such increases are recognised in the year in which such benefits accrue. Initial direct
costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the leased asset and
recognised on a straight-line basis over the lease term.

The Company as lessee

The Group recognised right-of-use assets and lease liabilities for all leases except for short-term leases and leases of low-
- value assets. The Group recorded the lease liability at the present value of the lease payments discounted at the incremental

borrowing rate at the date of initial application and right of use asset at an amount equal to the lease liability adjusted for

any prepayments/accruals récognised in the balance sheet. N

The Group also applied the available practical expedients wherein it:

- Used a single discount rate to a portfolio of leases with reasonably similar characteristics

- Relied on its assessment of whether leases are onerous immediately before the date of initial application

- Applied the short-term leases exemptions to leases with lease term that ends within 12 months at the date of initial

application

« Excluded the initial direct costs from the measurement of the right-of-use asset at the date of initial application

« Used hindsight in determining the lease term where the contract contains options to extend or terminate the lease

Taxes on Income

Tax on Income comprises cufrrent 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.

Current tax

Tax on income for the current period is determined on the basis of 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 substantially enacted, at
the reporting date. Management periodically evaluates positions taken in the tax returns with respect to situations in which
applicable tax regulations are subject to interpretation and establishes provisions where appropriate.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the recognised
amounts, and it is intended to realise the asset and settle the liability on a net basis or simultaneously. Current income tax
relating to items recognised outside the statement of profit and loss is recognised outside the statement of profit and loss
(either in other comprehensive income (OC)) or in equity). Current tax items are recognised in correlation to the underlying
transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the tax returns with
respect to situations in which applicable tax regulations are subject to interpretation and establishes provisions where
approopriate. .

Deferred tax

Deferred tax is recognized for the future tax consequences of deductible temporary differences between the carrying values
of assets and liabilities and their respective tax bases at the reporting date. Deferred tax liabilities are generally recognised
for all taxable temporary differences except when the deferred tax liability arises at the time of transaction that affects
neither the accounting profit or loss nor taxable profit or loss. Deferred tax assets are generally recognized for ali deductible
temporary differences, carry forward of unused tax credits and any unused tax losses, to the extent that it is probable that
future taxable income will be available against which the deductible temporary differences and carry forward of unused tax
credit and unused tax losses can be utilised, except when the deferred tax asset relating to temporary differences arising at
the time of transaction that affects neither the accounting profit or loss nor the taxable profit or loss. Deferred tax relating to
items recognized outside the statement of profit and loss is recognized outside the statement of profit and loss, either in
other comprehensive income or directly in equity. The carrying amount of deferred tax assets is reviewed at each reporting
date and reduced to the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part
of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are
recognised to the extent that it has become probable that future taxable profits will aliow the deferred tax assets to be
recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability
is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantially enacted by the end
of the reporting period. .

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets
against current tax liabilities.
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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
shares plus dilutive potential equity shares,

Provisions, Contingent Liabilities and Contingent Assets

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is
probable that an outfiow of resources embodying economic benefits will be required to settle the obligation and a reliable
estimate can be made of the amount of the obligation. The amount recognized as a provision is the best estimate of the
consideration required to settle the present obligation at the end of the reporting period, taking into account the risks and
uncertainties surrounding the obligation. If the effect of the time value of money is material, provisions are discounted using
8 current pre-tax rate that reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase
in the provision due to the passage of time is recognised as a finance cost.

Contingent liabilities may arise from litigation, taxation and other claims against the Company. Where it is management's
assessment that the outcome is uncertain or cannot be reliably quantified, the claims are disclosed as contingent liabilities
unless the likelihood of an adverse outcome is remote such contingent liabilities are disclosed in the notes but are not
provided for in the financial statements, Although there can be no assurance regarding the final outcome of the legal
proceedings, the Compan)i does not expect them to have a materially adverse impact on the Company's financial position,

Contingent assets are not recognised but are disclosed in the notes where an inflow of economic benefits is probable.
Impairment

i. Impairment of Property, Plant and Equipments ) )
At the end of each reporting period, the Company reviews the carrying amounts of its tangible and intangible assets to
determine whether there is any indication that those assets have suffered an impairment loss. If any such indication exists,
the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any). When it is
not possible to estimate the recoverable amount of an individual asset, the Company estimates the recoverable amount of the
cash-generating unit to which the asset belongs. When a reasonable and consistent basis of allocation can be identified,
corporate assets are also allocated to individual cash-generating units, or otherwise they are allocated to the smallest group
of cash-generating units for which a reasonable and consistent allocation basis can be identified.

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the estimated
future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset for which the estimates of future cash flows have
not been adjusted.

The Company bases its impairment calculation on detailed budget and forecast calculations, which are prepared separately
for each of the Company's cash-generating unit's to which the individual assets are allocated. These budget and forecast
calculations generally cover a period. For longer periods, a long term growth rate is calculated and applied to project future
cash flows after the fifth year. To estimate cash flow projections beyond periods, covered by the most recent budget /
forecasts, the Company estimates cash fiow projections based on estimated growth rate.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying
amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is recognised
immediately in the statement of profit or loss. - - :

When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit) is increased to
the revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying
amount that would have been determined had no impairment loss been recognised for the asset (or cash-generating unit) in
prior years. A reversal of an impairment loss is recognised immediately in profit or loss.

ii. Impairment of Financial assets
The Company applies the expected credit loss model for recognising impairment loss on financial assets measured at
amortised cost, trade receivables and other contractual rights to receive cash or other financial asset.

Expected credit loss is the difference between all contractual cash flows that are due to the Company in accordance with the
contract and all the cash flows that the Company expects to receive (i.e. all cash shortfalls), discounted at the original
effective interest rate. The Company estimates cash flows by considering all contractual terms of the financial instrument_
through the expected life of that financial instrument.

The Company measures the loss allowance for a financial instrument at an amount equal to the lifetime expected credit
losses if the credit risk on that financial instrument has increased significantly since initial recognition. If the credit risk on a
financial instruments has not increased significantly since initial recognition, the Company measures the loss allowance for
that financial instrument at an amount equal to 12-month expected credit losses.

if the Company measured loss allowance for a financial instrument at lifetime expected credit loss model in the previous
period, but determines at the end of a reporting period that the credit risk has not increased significantly since initial
recognition due to improvement in credit quality as compared to the previous period, the Company again measures the loss
allowance based on 12-month expected credit losses.
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Significant accounting judgements, estimates and assumptions

The preparation of the Company's financial statements requires management to make judgements, estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of
contingent liabilities. The estimates and assumptions are based on historical experience and other factors that are considered to be
relevant. The estimates and underlying assumptions are reviewed on an ongoing basis and any revisions thereto are recognized in the
period in which they are revised or in the period of revision and future periods if the revision affects both the current and future
periods. Uncertainties about these assumptions and estimates could result in outcomes that require a material adjustment to. the
carrying amount of assets of liabilities affected in future periods.

Key Sources of estimation uncertainty:

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are
described below. Existing circumstances and assumptions about future developments may change due to market changes of
circumstances arising that are beyond the ¢ontrol of the Company. Such changes are reflected in the assumptions when they occur.

i) Useful lives of property, plant and equipment

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 natyre of the assets, the estimated usage of the asset, the operating condition of the asset, anticipated
technological changes, manufacturer warranties and maintenance support, 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.

ii) Fair value measurement of financial instruments

In estimating the fair value of financial assets and financial liabilities, the Company uses market observable data to the extent
available. Where such Level 1 inputs are not available, the Company establishes appropriate valuation techniques and inputs to the
model. The inputs to these models are taken from observable markets where possible, but where this is not feasible, a degree of
judgment is required in establishing fair values. Judgments include considerations of inputs such as liquidity risk, credit risk and
volatility. Changes in assumptions about these factors could affect the reported fair value of financial instruments. Information about
the valuation techniques and inputs used in determining the fair value of various assets and liabilities are disclosed in note 42.

iii) Defined benefit plans (gratuity benefits)

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial
valuations. An actuarial valuation involves making various assumptions that may differ from actual developments in the future. These
include the determination of the discount rate, future salary increases and mortality rates. Due to the complexities involved in the
valuation and its long-term nature, a defined benefit obligation is highly-sensitive te changes in-these assumptions. All assumptions
are reviewed at each reporting date. Information about the various estimates and assumptions made in determining the present value
of defined benefit obligations are disclosed in Note 45.

iv) Taxes :

Significant management judgment is required to determine the amount of deferred tax assets that can be recognized, based upon the
likely timing and the level of future taxable profits together with future tax planning strategies including estimates of temporary
differences reversing on account of available benefits from Income Tax Act, 1961. Deferred tax assets is recognized to the extent of
the corresponding deferred tax liability. (Refer note 20)

v) Impairment Testing :

Determining whether property, plant and equipment are impaired requires an estimation of the value in use of the relevant cash
generating units. The value in use calculation is'based-on a Discounted Cash Flow model 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, life extension plans, market prices of coal and other fuels, exchange variations, inflation, terminal value etc. which are
considered reasonable by the Management. (Refer note 2.2(v)).

vi) Mega Power Status :

The Company has availed exemption of customs/excise duty in pursuance to terms of the provisional mega power exemption received
by the Company. The Company has not accounted for the said reduction in cost as 3 grant pending compliance of terms of Mega
power Status which needs to be attained by within 156 months, as extended by the Ministry of Power, Government of india vide
amendment dated 7th April, 2022, from the date of import as the management is of the view that the matter has not attained finality.
The Company will recognize grant to the extent of the duty waiver received in the year of receipt of final mega power status or
corresponding liability if any on expiry of the time lines specified in the scheme. .
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Raipur Energen Limited
Notes to financial statements for the year ended 31st March, 2022

adani

All amounts are in % Crores, unless otherwise stated Power:

5 Other Non-current Financial Assets 31st M'::c?: 2022 31st Mgfcaht, 2021
Margin Money Deposits 28.92 44.85
Fixed deposits with banks 2.20 -
Interest receivable 2.05 3.61
Security deposits (Refere note 47) 150.22 0.19
Other Receivables . 86.32 -

Total 269,71 48.65
Note :
i) The fair value of Other Non-current Financial Assets is not materially different from the carrying value presented.
As at As at

6 Other Non-current Assets 31st March, 2022 31st March, 2021
Capital advances 1.36 2.43
Advance for goods and services (Refer note (i).below) 91.50 104.05
Prepaid Expenses 4,27 4.34
Deposits with government authorities 2.02 2.02
Less : Allowances for Bad and Doubtful Advances (Refer Note ji below) (2.02) (2.02)
Advance to Employee ” 0.01 0.01

’ Total 97.14 110.83

i) Amount paid towards construction of water barrage at Samoda, which are being adjusted against water char

Government on supply of water for the Company's operations.

ii) In the financial year 2019-20, the Company had remitted an amount of Z. 2,02 Crores under protest in the course of hearings towards indirect
taxes being Goods and Services tax, Excise Duty and Service Tax on District Mineral Foundation (DMF’) and National Mineral Exploration Trust
(NMET") including interest. The Company has filed a letter with the respective authorities claiming that it has a right to file for refund in case the
matters pending in similar cases at the various courts are decided favorably by the respective courts, The Company however has provided for the
said amounts in its books under prudence being the matter pending adjudication. There are no demands / orders received by the Company in view

of the above matter.

7 Income tax Assets

Advance tax including tax deducted at source (Net of provision)
Total

8 Inventories
(At lower of cost or net realisable value)

Fuel
Stores & spares

Total
Notes :
i) For charges created on inventories, refer note 17 and 21.

9 Trade Receivables

Secured, considered good
Unsecured, considered good (Refer note 47)
Trade Receivables which have significant increase in credit risk
Trade Receivables - credit impaired
Total
Notes :

i) For charges created on Trade Receivables, refer note 17 and 21,
i) Credit concentration

As at As at
31st March, 2022 31st March, 2021
4,16 1.10
4.16 1,10
As at As at
31st March, 2022 31st March, 2021
69.90 81.93
68.79 32.47
138.69 114.40
As at As at
31st March, 2022 31st March, 2021
131.55 50.17
131.55 50.17

As at 31st March, 2022, out of the total trade receivables, majority dues are from Related parties and other from State Distribution Companies

under Long Term Power Purchase Agreements ("PPAs"), Also refer Note 27.
iii) Expected Credit Loss (ECL)

The Company is having majority of receivables against power supply from Realted parties and other fr

om State Electricity Distribution Companies

which are Government undertakings. In case of delayed payments, the Company is entitled to receive interest as per the terms of PPAs. Hence

they are secured from credit losses in the future,
iv) The fair value of Trade receivables is not materially different from the carrying value presented.




Raipur Energen Limited
Notes to financial statements for the year ended 31st March, 2022

adani

All amounts are in ¥ Crores, unless otherwise stated Power:
. As at As at
10 Cash and Cash Equivalents 31st March, 2022 31st March, 2021
Balances with banks
In current accounts 175.21 23,97
' Total 175.21 23,97

Note :
i). For charges created on Cash and Cash Equivalents, refer noteé 17 and 21.

i) As at 31st March, 2022, The Company has avalaibale % 207.58 Crores of undrawn committed borrowing facilities. (%266.96 Crores 31st March,

2021)
t A
11 Bank balances (other than Cash and Cash equivalents) 31st M::c: 2022 31st Ma:car:: 2021
Balances held as Margin Money 56.18 38.64
Total 56.18 38.64

Notes :

iif) Consists of deposits_held in-the name of the President of India through deputy commissioner, of custom towards exemption availed by the
company pending approval of Mega Power status, Margin Money pledged against Bank guarantee and margin money towards performance bank

guarantees for Coal Mines.

As at

12 Current Loans - 31st March, 2022

As at
31st March; 2021

(Unsecured, considered good)

Loans to Employees 0.22 0.19
Total - 0.22 0.19
Note :
i) The fair value of Loans is not materially different from the carrying value presented,
As at As at
13 Other Current Financial Assets 31st March, 2022 31st March, 2021

Interest receivable (Refer note 47) 16.22 3.35
Contract Assets 0.56 -
Security deposit (Refer note 47) 109.42 9.50
Other Receivables ~0.58 2.04

Total 126.78 14.89

Notes :
i) The fair value of Other Current Financial Assets is not materially different from the carrying value presented.

As at

14 Other Current Assets 31st March, 2022

As at
31st March, 2021

Advance for goods and services 295.07 260.18
Balances with Government authorities 0.49 0.80
Prepaid Expenses 7.36 9.42
Advance to Employees 0.01 0.01

Total 302.93 270.41
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Raipur Energen Limited ’ adani

Notes to financial statement's for the year ended 31st March, 2022 Power

All amounts are in ¥ Crores, unless otherwise stated

15 Equity Share Capital ' . ' _ As at As at
31st March, 2022 31st March, 2021

Authorised Share Capital

630,00.00.000 (As at 31st March, 2021 : 630.00,00,000 Equity Shares of % 10/- each) Equity Shares of 210/~ 6.300.00 6.300.00
each
7.00,00,000 (As at 31st March, 2021: 7.00,00,000.Preference shares of ¥100/- each) Preference shares of 2 . 700.00 700.00
100/- each
Total 7,000.00 7,000.00
Issued, Subscribed and Fully Paid
571.27,61,726 (As at 31st March, 2021 : 571,27,61,726 ) Equity Shares of 210 éach ) 5.712.76 5712.76
Total 5,712.76 5.712.76
a. Reconciliation of the shares outstanding at the beginning and at the end of the reporting year
Equity Shares . As at 31st March, 2022 As at 31st March, 2021
: No. of Shares Amount No. of Shares Amount
At the beginning of the year ) 5712,761,726 5,71@.76 5.712,761,726 5712.76
Issued during the year - - - -
Outstanding at the end of the year 5.712,761,726 5.712.76 5,712,761,726 5,712.76

The company has two classes of shares referred to as equity shares having a par value of Z 10 each and preference shares having a par value of €100 each,
b. Terms / rights attached to equity shares

i) The Company has oniy one class of equity shares having par value of 210 per share. Each holder of equity shares is entitled to one vote per share.

ii) tn 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 be in proportion to the number of equity shares held by the share holders, :

¢. Shares held by Parent Company
Out of equity shares issued by the Company, shares held by its Parent Company are As at As at

as under; 31st March, 2021 31st March, 2020
Adani Power Limited, Parent Company and its nominees

571,27,61,726 ( As at 31st March, 2021 - 571,27,61,726) equity shares of  10/- each fully paid 571276 3712.76

Total 5.712.76 5.712.76
d. Details of shareholders holding more than 5% shares in the Company*

As at 31st March, 2022 As at 31st March, 2021
No, of Shares % holding in the No. of Shares % holding in the

class class
Equity shares of ¥ 10 each fully paid
Adani Power Limited (Parent company w.e.f 2nd August, 2019) 5712,761,726 100.00% 5,712,761,726 100.00%
(along with nominees) ‘ ) : : ;

5,712,761,726 100.00% 5,712,761,726 100.00%

*There is no change in Shareholding pattern of Promoters,

e. The lenders of the Company had approved the resolution plan submitted by Adani Power Limited (APLY) in terms of the relevant framework issued by the
Reserve Bank of India ('RBI') and APL - had entered into Share Purchase Agreements (“SPAs") with the GMR Generation Assets Limited and GMR
infrastructure Limited (the erstivhile 'sponsors’) and the consortium of lenders of the Company (lenders’) (hereinafter collectively referred to as "the
erstwhile shareholders") dated 29th June, 2019 for acquisition of 100% equity stake in the Company with the transaction closure date of 2nd August, 2019.
The Company has become wholly owned subsidiary of APL w.e.f, 2nd August, 2019.




Raipur Energen Limited adani

Notes to financial statements for the year ended 31st March, 2022 Power

All amounts are in ¥ Crores, unless otherwise stated

16 Other Equity . . . As at As at

31st March, 2022 31st March, 2021

a. Equity Component of Liability

Opening Balance 3.964.90 3.964.90

Closing Balance : 3,964.90 - 3,964.90

b.'Securities Premium Account ' '

Opening Balance 644.28 644.28

Closing Balance 644.28 . _644.28
As at As at

31st March, 2022 31st March, 2021

¢. Retained earnings

Opening Balance . (10,308.79) (10,263.91)
Add : Profit / (Loss) for the year 558.11 (44.96)
Add : Remeasurement (loss) / gain of defined benefit plans net of tax (0.85) 0.08
Closing Balance (9,751.53) (10,308.79)
Notes

(i) Equity componentvof liability represent contribution on account of fair valuation gain on restructtfring of borrowings as per the resolution plan. Loss /
gain on account of FV is capital contribution by owners (substance of transactions is that the subsidiary has received a contribution from Parent).
Considering this, FV gain / loss is recognised in other equity.

(i) Security Premium Reserve represent the premium received on issue of Shares over and above the face value of Equity Shares. The reserve is available for
utilisation in accordance with the provisions of the Companies Act, 2013,

(i) Retained Earnings represent the amount that ¢an be distributed by the Company as dividend considering the requirements of the Companies Act, 2013,
No dividend are distributed given the accumulated losses incurred by the Company.
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Raipur Energen Limited

adani

Notes to financial statements for the year ended 31st March, 2022 Power
All amounts are in ¥ Crores, unless otherwise stated
17 Non-current Borrowings
As at As at

31st March, 2022 31st March, 2021

Non-Current Current Non-Current Current

Secured borrowings - at amortised cost -
Term Loans

Loans From Banks 1.881.22 1.881.95
Loans From Financial Institutions 865.31 856.39
Total 2,746.53 2,738.34
Unsecured borrowings - at amortised cost
Loans From Related Parties 1.226.14 1.473.96
4,15,86,207 [As at 31st March, 2021 4,15,86,207) 0.01% 97.18 88.34
Compulsarily Redeemable Preference shares of ¥ 100/-
each .
- 1,323.32" - 1,562.30 -
Total 4,069.85 - 4,300.64 -
Amount disclosed under the head other current finahcial - - - -
liabilities
Total 4,069.85 - 4,300.64 -
Notes :

1. The security details for the borrowing balances:

Rupee Term Loans from Banks aggregating to % 1,881.22 Crores (As at 31st March, 2021 % 1,881.95 Crores), Rupee Term Loans from
Financial Institutions aggregating to ¥ 613.23 Crores (As at 31st March, 2021 2 613.23 Crores), Foreign Currency Loans from Financial
Institutions aggregating to ¥ 252.08 Crores (As at 31st March, 20212 243.16 Crores) are secured by first mortgage and charge on all
present immovable and movable assets and to be secured on future assets of the Company's 2X685 MW coal based supercritical
thermal power plant at Raikheda (Raipur District) on paripassu basis. These borrowings are further secured by pledge of 51% Equity
shares of the Company, held by the Parent Company, Adani Power Limited, as first pari-passu charge.

2. Repayment schedule for the Secured borrowing balances: -

Rupee Term Loans from Banks aggregating to 2 1,881.22 Crores (As at 31st March, 2021 % 1,881.95 Crores), Rupee Term Loans from
Financial Institutions aggregating to ¥ 613.23 Crores (As at 31st March, 2021 ¥ 613.23 Crores) and Foreign Currency Loans from
Financial Institutions aggregating to ¥ 252.08 Crores (As at 31st March, 2021 ¥ 243.16 Crores) are repayable in 3 equal annual
instaliments starting from 30th June, 2026.

3. Restructuring as per the approved resolution plan & repayment schedule for the Unsecured borrowing balances:

i) The lenders of the Company had approved the resolution plan submitted by Adani Power Limited ('APLY) in'terms of the relevant
framework issued by the Reserve Bank of India ('RBI') and APL had entered into Share Purchase Agreements ("SPAs") with the GMR
Generation Assets Limited and GMR Infrastructure Limited ('the erstwhile ‘sponsors’) and the consortium of lenders of the Company
(lenders’) (hereinafter collectively referred to as “the erstwhile shareholders”) dated 29th June, 2019 for acquisition of 100% equity
stake in the Company with the transaction closure date of 2nd August, 2019. The Company has become wholly owned subsidiary of
APL w.e.f. 2nd August, 2019,

In terms of the approved resolution plan, the Company has allotted Compulsorily Redeemable Preference Shares (‘CRPSY) to the
extent of ¥ 415.86 crore.,
ii) 0.01% Compulsorily Redeemable Preference shares are redeemable in 3 equal annual installments starting from 30th June, 2036.




Raipur Energen Limited
Notes to financial statements for the year ended 31st March, 2022

adani

Power
All amounts are in Z Crores, unless otherwise stated
18 Non-current Lease Liabilities As at As at
31st March, 2022 31st March, 2021
Lease Liabilities 10.94 11.19
Total 10.94 1119
Note: '
_ i) The fair value of Other Non-Current Financial Liabilities is not materially different from the carrying value presented.
19 Non-current Provisions As at As at
31st March, 2022 31st March, 2021
Provision for Mine Closure Obligations 39.44 2.89
Provision for Employee benefits
Provision for Gratuity (Refer note 45) 4.65 3.33
Provision for Leave Encashment 3.02 2.56
Total 47.11 8.78
20 Deferred Tax Liabilities As at As at
31st March, 2022 31st March, 2021
(a) Deferred Tax Liabilities (Net) )
Property, Plant 3nd Equipment . h . - -
Gratuity Plan Assets - -
Others - -
Gross deferred tax liabilities Total (A) - -
(b) Deferred Tax Assets
Provision for Employee benefits - -
On unabsorbed depreciation / carried forward losses - -
Others ’ ' - -
Gross Deferred Tax Assets Total (B) - -
Net Deferred Tax Assets not recognised Total (A-B) - -
Unrecognised deductible temporary differences and unused tax losses
Deductibte temporary differences and unused tax losses for which no deferred tax assets have been recognised are attributable to the following :
As at As at
31st March, 2022 31st March, 2021
Unrecognised tax losses and unused tax credit (revenue in riature) (Refer note (i) below) 3,254.40 3,293.60
Unabsorbed Depreciation 5.748.28 5,680.61
Total 9,002.68 8,974.21
Notes ;
i) The details of expiration of unused tax business losses as at 31st March, 2022 and 31st March, 2021 are as follows :
Assessment Year As at As at ~
31st March, 2022 - 31st March, 2021
2022-23 - 487
2023-24 - 23.54
2024-25 1,794.59 1,826.70
2025-26 992.02 992.02
2026-27 46.82 46.82
2027-28 101.00 101.00
2028-29 298.66 298.65
2029-30 21.31 -
Total 3,254.40 3,293.60

i) Unabsorbed depreciation of % 5,748.28 Crores do not have expiry.

iii) No Deferred Tax Asset has been recognised on the above unutilised tax losses and Unabsorbed depreciation as there is no reasonable certainty that

sufficient taxabie profit will be available in the future years against which unutilised tax losses can be utilised by the Company.

As at
31st March, 2022

21 - Current Borrowings

As at
31st March, 2021

Secured Borrowings - at amortised cost

Working Capitai Demand Loan From Banks 25.72 100.81

Trade Credits From Banks 31.99 -

Cash Credits From Banks 201.19 97.66
Total 258.90 198.47

Notes

i) Working Capital Demand Loan from banks aggregating to 2 25.72 Crores (As at 31st March, 2021 2100.81 Crores), Trade credit from banks aggregating
to ¥31.99 Crores (As at 31st March, 2021 - % Nil} and Cash Credit from banks aggregating to T 201.19 Crores (As at 31st March, 2021 - £ 97.66) are secured
by first mortgage and charge on all present immovable and movable assets and to be secured on future assets of the Company's 2X685 MW coal based
supercritical thermal power plant at Raikheda (Raipur District) on paripassu basis. These borrowings are further secured by pledge of 51% Equity shares of

the Company, held by the Parent Company, Adani Power Limited:

ispassu charge.
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Raipur Energen Limited

Notes to financial statements for the year ended 31st March, 2022

adani

. Power
All amounts are in T Crores, unless otherwise stated
22 Current Lease Liabilities As at As at
31st March, 2022 31s.t March, 2021
Lease Liabilities 2.22 2.22
Total 2.22 2.22
Note:
i) The fair value of Other Non-Current Financial Liabilities is not materially different from the carrying vaiue presented.
23  Trade Payables As at As at
31st March, 2022 31st March, 2021

Other than Acceptances

Total outstanding dues of micro enterprises and small enterprises 6.01 5.44

Total outstanding dues of creditors other than micro enterprises and small enterprises 93,72 122.45

(Refer note 47)

Total 99.73 127.89

Notes:
i) Trade payables includes amount payable mainly to operation and maintenance vendors in whdse case credit period allowed is less than 12 months.
Since the average credit period is less than 12 months, the trade payable amount has been classified as current,
ii) The fair value of Trade Payables is not materially different from the carrying value presented.
iif) Details of due to micro and small enterprises ) ’
On'the basis of the information and records available with management, details of dues to micro and small enterprises as defined under the MSMED Act,
2006 are as below:

. As at . Asat
Particulars 31st March, 2022 31st March, 2021
Principai amount remaining unpaid to any supplier as at the year end. 6.01 5.44
Interest due thereon - -
Amount of interest paid in tefms. of section 16 of the MSMED, along with the amount of the payment made to B N
the supplier beyond the appointed day during the accounting year.

Amount of interest due and payable for the period of delay in making payment (which have been paid but
beyond the appointed day during the period) but without adding the interest specified under the MSMED. - -
Amount of interest accrued and femaining unpaid at the end of the accounting year, - -
Amount of further interest remaining due and payable even in succeeding years. - -
iv) Ageing schedule:
a. Balance as at 31st March, 2022
Outstanding for following periods from due date of Payment
S No Particulars Unbilied Not Due Les.;et::n 1 1-2 years 2-3 Years More than 3 years Total
1 MSME - 6.01 - ) - - ) - - 6.01
2 |Others 5.40 20.29 65.73 1.21 1.09 - 93,72
3 Disputed dues - MSME -
4 |Disputed dues - Others -
) Total 5.40 26.30 65.73 1.21 1.09 - 99,73
b. Balance as at 31st March 2021
Outstanding for following periods from due date of Payment
SriNo Particulars Unbilled Not Due Les;::ran 1 1-2 years 2-3 Years More than 3 years Total
1 MSME - 5.44 - - - B 5.44
2 |Others 9.58 7.1 101.41 1.90 2.04 0.41 122.45
3 Disputed dues - MSME -
4 |Disputed dues - Others -
Total 9.58 12.55 101.41 1.90 2.04 0.41 127.89
24 Other Current Financial Liabilities As at As at
31st March, 2022 31st March, 2021
Interest agerued 0.48 2.54
Payable on purchase of Property , Plant and Equipment 22,18 20.30
Derivatives not designated as Hedges ©.04 -
Others - 6.82
Total 22.70 29.66
Notes :

i) The fair value of Other Current Financial Liabilities is not materially different from the carrying value presented.
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Notes to financial statements for the year ended 31st March, 2022 Power

All amounts are in ¥ Crores, unless otherwise stated

25 Other Current Liabilities . . . As at As at
31st March, 2022 31st March, 2021

Statutory Lisbilities 7.31 4.72
Advance from Customers : 0.08 172
Others 0.12 on
- '  Total 7.51 6.55

26 Current Provisions As at As at

31st March, 2022 31st March, 2021

Provision for Mine Closure Obligations - 42.83

Provision for Employee benefits

Provision for Leave Encashment 1.26 1.19
: : Total 1.26 44.02
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Raipur Energen Limited

Notes to financial statements for the year ended 31st March, 2022

All amounts are in  Crores, unless otherwise stated

adani

RPower

27 Revenue from Operations

28

29

30

31

*

Revenue from Power Supply

Other Operating Revenue
Sale of Fly Ash and others :

Total revenue from contracts with customers

Note:

i) For contract balances, refer note 39,

Other Income

Interest Income (Refer note i below)
Sale of Scrap

Foreign Exchange Fluctuation Gain (Net)
Liability written back

. Miscellaneous Income

Total
Notes :

For the year ended For the year ended
31st March, 2022 31st March, 2021
2.985.15 1,643,55
10.04 14.02
2,995.19 1,657.57
For the year ended For the year ended
31st March, 2022 31st March, 2021
14.85 7.63
2.87 3.26
0.05 14.36
15.62 193.92
3.87 0.35
37.26 219,52

i) Interest income of ¥ 14.85 Crores (Previous year - ¥ 7.63 Crores) mainly includes, interest on fixed deposits and margin deposits with banks 2
4,77 Crores (Previous year - € 7.50 Crores), interest on security deposit € 10.02 Crores (Previous year ¥ Nit) and. interest on other % 0.03 Crores

(Previous year - 2 0,13 Crores).

Employee Benefits Expenses

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

Total

Finance costs

(a) Interest Expenses on :

Loans (Refer note 47)
Trade Credits and Others*

(b) Other borrowing costs :

Loss on Derivatives Contracts (net)
Bank Charges and Other Borrowing Costs

(c) Net loss on foreign currency transactions and translation (To the
extent considered as finance cost)

Total
Includes interest on lease liabilities T 1.70 Crores (Previous year 2 1.72 Crores)

Other Expenses

Consumption of Stores and Spares
Repairs and Maintenance Expenses
Water for operation
Provision for Mine Closure Obligation
Rent
Rates and Taxes
Legal & Professional Expenses
Directors’ Sitting Fees
Payment to Auditors (Refer note 43)
Insurance Expenses
Bad Debt Written Off / Sundry Balance written off
Loss on Sale / Retirement of Property, Plant and Equipment (Net) and capital assets written
Corporate Social Responsibility Expenses (Refer note 46)
Miscellaneous Expenses
Total
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For the year ended

For the year ended

31st March, 2022 31st March, 2021
14316 4211
2.93 2.83
2.14 1.27
48.23 46.21

For the year ended
31st March, 2022

For the year ended
31st March, 2021

335.92 254.18
53.54 51.64
389.46 305.82
0.04 -
18.97 19.10
19.01 19.10
13.82 -
13.82 -
422.29 324.92

For the year ended
31st March, 2022

For the year ended
31st March, 2021

36.02 33,53
75.16 66.77
12.54 11.99
39.44 -
0.28 0.07
54.10 46.04
2.59 5.98
0.02 -
0.07 0.08
9.76 9.41
0.08 9.76
10.00 0.18
- 0.17
14.87 11.59
254.93 195.57
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32  income Tax . . .
The major components of income tax expense for the years ended 31st March, 2022 and 31st March, 2021 are:

For the year ended For the year ended
31st March, 2022 31st March, 2021
Current Tax ‘
Current Income Tax Charge - ' -
Adjustments in respect of prior years - -
Total (a) -
Deferred Tax
In respect of current year origination and reversal of temporary differences - -
Total (b) -
Total (a)+(b) -
OClI section
Deferred tax related to items recognised in OCI during the year - -
Total - -
The income tax expense for the year can be reconciled to the accounting profit as For the year ended For the yeaf ended
follows: 31st March, 2022 31st March, 2021
Loss before tax as per Statement of Profit and Loss 558.11 (44.96)
Income tax using the company's domestic tax rate @ 25.168% (Previous year rate 25.168%) 140.47 (11.32)
Tax Effect of :
i) Deferred Tax asset not created on temporary differences / unabsorbed depreciation or ) (150.84) 1.36
carried forward losses of eartier years
ii) Provisions disallowed 0.75 -
i) Non Deductible expense 9.62 9.96
Income tax recognised in Statement of Profit and Loss Total - -
33 Earnings per share For the year ended For the year ended
31st March, 2022 31st March, 2021
Basic and Diluted EPS... :
Profit / (Loss) for the year % in Crores) 558.11 (44.96)
Weighted average number of equity shares outstanding during the year . No. 5.712,761,726 5,712,761,726
Nominal Value of equity share k4 : 10.00 10.00

Basic and Diluted EPS k4 0.98 (0.08)
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34 Contingent Liabilities and Commitments

(i) Contingent liabilities :
Claims against the Company not acknowledged as debts in respect of:
Customs / Excise Duties not provided for (Refer note (i)
Transmission Line Relinquishment (Refer note
Entry Tax (Refer note (jii) below)
Total
Notes :

31st March, 2022

As at As at
31st March, 2021

1,019.68 1,019.68

154,50 154,50
151 1.51
1,175.69 1,175.69

59.67 Crores. The grant of fina! Mega power status of the Company is dependent upon the company achieving tie up for supply of power for 70% of its
installed' capacity through long term Power Purchase Agreements by way of competitive bidding and the balance through regulated market within
stipulated time. The time period to achieve tie up for supply of power as prescribed in Mega Power Palicy has been further extended by 156 months from

the date of Imports, by the Ministry of Power, Government of India vide amendment dated 7th April, 2022.

iiThe Company had entered into a bulk power transmission agreement (‘BPTA’) with Power Grid Corporation of India Limited ('PGCILY) dated 31st March,
2010 as per which Company was granted Long term Access (LTAY) of 816 MW. However, owing to non-availability of PPA, which is beyond the control of the
Company, The Company was not in a position to utilise the LTA and has accordingly sought for surrender of the LTA, for which PGCIL has raised demand of
T 154.50 Crores towards relinquishment charges on the Company. However, the said claim will be subject to the outcome of the petition filed by the

Company before the CERC.
iii} Matter relating to Entry Tax for FY 2015-16 is contested at Appellate Authority.

(i) Commitments (net of advances) :
Estimated amount of contracts remaining to be executed on capital account and not provided for.
Total

35 Leases

31st March, 2022

As at As at
31st March, 2021

17.07 10.49

17.07 . 10.49

The Company has lease contracts for land used in its operations. Leases of this items are generalily have lease terms between 5 to 99 years. Generally, the

Company is restricted from assigning and subleasing the leased assets.

The weighted average incremental borrowing rate applied to lease Habilities is 12 to 13.8%. The following is the movement in Lease liabiiities.

Particulars

As at As at

31st March, 2022 31st March, 2021
Opening Balance 13.41 21.08
Add : Finance cost.incurred the year 1.70.. 1.72
Less : Adjustment on account of prepaid payment - -
Less : Payment of Lease Liabilities 1.95 9.39
Closing Balance (Refer note 17 and 22) 13.16 13.41
36 Provision for Mine Closure
As at As at

Particulars

31st March, 2022

31st March, 2021

Opening Balance

Add: Interest on account of unwinding of Provision

Add: Mine closure obligation made during the year on account of re-estimation
Less: De-recognition of Mine closure obligation

Closing Balance (Refer note 18 and 26)

45,72 43,26
- 2.46

39.44

(45.72)

39.44 45.72

The mine closure obligation has been remeasured based on the management estimate for the cost likely to be incurred on mine closure.

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

As at . As at
31st March, 2022 31st March, 2021
" usob . uso
Particulars Amount (in Millions) Amount (in Millions)
Nature Purpose
Forward contracts Hedging of ECB Interest 7.09 0.94 - -
7.09 0.94 - -
The details of foreign currency exposures not hedged by derivative instruments are as under
As at As at
31st March, 2022 31st March, 2021
. uso uUsD
Particulars . Amount (in Millions) Amount (in Millions)
1.Import Creditors and Acceptances - - 0.43 0.06
2.Foreign Currency Borrowings 410.21 54,12 388.30 53.11
410.21 388.73




Raipur Energen Limited . , ’ a da ni

Notes to financial statements for the year ended 31st March, 2022 S
. . Power

All amounts are in T Crores, unless otherwise stated

38 Financial Risk Management Objective and Policies:

The Company's risk management activities are subject to the management’ direction and control under the framework of Risk Management Policy as
approved by the Board of Directors of the Company. The Management ensures appropriate risk governance framework for the Company through
appropriate policies and procedures and the risks are identified, measured and managed in accordarice with the Company's policies and risk objectives.

In the ordinary course of business, the Company is exposed to Market risk, Credit risk, and Liquidity risk.

i) Market risk ‘ ‘ )
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk
comprises three types of risk: interest rate risk, currency risk and commodity risk.
a) Interest rate risk )
Interest rate risk Is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The
Company's exposure to the risk of changes in market interest rates relates primarily to the Company's long-term debt obligations with floating -interest
The Company manages its interest rate risk by having a mixed portfolio of fixed and variable rate loans and borrowings.

The sensitivity analysis have been carried out based on the exposure to interest rates for instruments not hedged against interest rate fluctuation at the
end of the reporting period. The said analysis has been carried out on the amount of floating rate long term liabilities outstanding at the end of the
reporting period. A 50 basis point increase or decrease represents management's assessment of the reasonably possible.change in interest rates.

In case of fluctuation in interest rates by 50 basis points on the exposure on long term borrowing of Z 252.08 Crores as on 31st March, 2022 (% 243,16
Crores as on 31st March, 2021) and if all other variables were held constant, the Company's profit or loss for the year would increase or decrease as follows :

For the year ended  For the year ended
31st March, 2022 31st March, 2021

Impact on Profit / (Loss) for the year ' 126 ' 1.22
b) Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates, The
Company's exposure to the risk of changes in foreign exchange rates relates primarily to the Company’s operating activities. The Company manages its

currency swap for converting INR loan into other foreign currency for taking advantage of lower cost of borrowing in stable currency environment, The
Company also enters into various foreign exchange contracts to mitigate the risk arising out of foreign exchange rate movement on foreign currency

Every one percentage point of depreciation / appreciation in the exchange rate between the Indian rupee and U.S.dollar on the exposure of $ 54.12 million
as at 31st March, 2022 and $ 53.17 million as at 31st March, 2021), would have affected the Company's profit or loss for the year as follows :

Impact of Change in USD to INR rate

For the year ended  For the year ended
31st March, 2022 31st March, 2021

impact on Profit / (Loss) for the year 4.10 3.89
c) Commodity price risk

The Company is affected by the price volatility of certain commodities. Its operating activities require the on-going purchase or continuous supply of coal.
Therefore the Company monitors its purchases closely to optimise the price.

ii} Credit risk ’

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss.

The Company is having majority of receivables from State Electricity Boards which are Government undertakings and hence credit risk exposure is less,

iii) 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
continued support from lenders, trade creditors as well as fellow subsidiaries and parent company.

Maturity profile of financial liabilities : :
The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting date based on contractual

As at 31st March, 2022 Carrying Value Lesi:::n 1 1to5years  More than S years Total

Borrowings (also refer note 17 and 21) 4,328.75 520.82 1.916.45 4,623.75 7,061.02
Trade Payables ) 99.73 99.73 - - 99.73
Lease Obligation : 13.16 1.67 6.37 173.87 181.90
Other Financial Liabilities . 2270 2270 . - - 22.70
As at 31st March, 2021 Carrying Value Lesiet::n 1 1toSyears . More than 5 years Total

Borrowings (also refer note 17 and 21) 4,439.1 455,24 989,12 4,650.74 6,095.10
Trade Payables 127.89 127.89 - - 127.89
Lease Obligation 13.41 3.92 7.27 185.83 197.02

Other Financial Liabilities 29.66 29.66 - - 29.66
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39  Contract balances and Trade Receivables ageing
i) Contract balances : )
The following table provides information about trade receivables, contract assets and contract liabilities from the contracts with customers.
Particulars As at As at
. 31st March, 2022 31st March, 2021
Trade Receivables 131.55 50.17
Contract liabilities relate to the advance received from customers 0.08 172

40
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Set out below is the amount of revenue recognised from :

For the year ended
31st March, 2022

Particulars

For the year ended
31st March, 2021

Capital Management

Amount included in contract liabilities at the beginning of the year 1.72 0.62
Reconciliation of the amount of revenue recognised in the statement of profit and loss with the contracted price:
Particulars For the year ended  For the year ended
31st March, 2022 31st March, 2021
Revenue as per contracted price 3,025.64 1,670.40
Adjustments
Discount on prompt payment (30.45) (12.83)
Revenue from contract with customers 2,995.19 1,657.57
ii) Trade Receivables ageing : -
3. Balance as at 31st March, 2022
. Unbilled Less than 6 6 Months -
Particul - -
articulars dues Not dues months 1 year 1-2 Years 2-3 Years More than 3 years Totat
Undisputed Trade 6.34 113.48 11.46 0.20 0.07 - - 131.55
receivable -
Considered Good
Total 6.34 113.48 11.46 0.20 0.07 - - 131.55
b, Balance as at 31st March, 2021 . -
Particulars Unbilled Not dues Less than 6 6 Months - 1-2 Years 2-3 Years More than 3 years Total
dues months 1 year
Undisputed Trade 4.44 36.84 8.86 0.03 - - - 50.17
receivable -
Considered Good
Total 4.44 36.84 8.86 0.03 - - - 50.17

The Company's objectives when managing capital is to safeguard continuity, maintain a strong credit rating and healthy capita! ratios in order to support its
business and provide adequate return to shareholders through continuing growth. The Company's overall strategy remains unchanged from previous year,

“The Company sets the amount of capital required on the basis of annual business and long-term operating plans which inciude capital and other strategic

The funding requirements are met through a mixture of equity, perpetual debt, internat fund generation, and other long term borrowings. The Company's
policy is to use short-term and long-term borrowings to meet anticipated funding requirements. The Company monitors capital on the basis of the debt to

The Company's capital management, amongst other things, aims to ensure that it meets financial convenants attached to the interest bearing loans and

borrowings that define capital structure requirement.

The Company has determined the Recoverable Amounts of the Power Plants under Ind AS 36, 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, change in law claims, 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, 2022.
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42 Fair Value Measurement : . )
8) The carrying value of financial instruments by categories as of 31st March, 2022 is as follows :
Fair Value
. through Fair Value
Particulars other through profit  Amortised cost Total
Comprehens . or loss
ive income
Financial Assets
Cash and cash equivalents - - 175.21 175.21
Bank balances other than cash and cash equivalents - - 87.30 87.30
Trade Receivables (Including unbilled revenue) - - 131.55 131.55
Loans - - 0.22 0.22
Other Financial assets - - 365.37 365.37
. Total - - 759.65 759.65
Financial Liabilities '
Borrowings - - 4,328.75 4,328.75
Trade Payables i - - 99.73° 899.73
Leases Obligation - - 13.16 13.16
Other Financial Liabilities - - 22.70 22.70
Total - - 4,464,354 4,464.34
b) The carrying value of financial instruments by categories as of 31st March, 2021 is as follows ;
Fair Value
) through Fair Value
Particulars other through profit  Amortised cost Total
Comprehens or loss
ive income
Financial Assets
Cash and cash equivalents - - 23,97 23.97
Bank balances other than cash and cash - - 83.49 83.49
Trade Receivables (Including unbilled revenue) - - 50.17 50.17
Loans : - - 0.19 0.19
Other Financial assets - - 63.54 63.54
Total - - 221.36 221.36
Financial Liabilities
Borrowings - - 4,499.11 4,499.11
Trade Payables - - 127.89 127.89
Leases Obligation - - 13.41 13.41
Other Financial Liabilities - - 29.66 29.66
Total . : - - - 4,670.07 4,670.07

a3
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Note:

All the financial assests and liabilities are measured at amortised cost method and hence level wise fair value hierarchy is not required to disclose. Further
the management assessed that the fair value of these financial assets and liabilities approximate to their carrying value.

Payment to Auditors:

Audit fees
Fees for certificates and other services
Total

For the year ended
31st March, 2022

For the year ended
31st March, 2021

0.07 0.07
. 0.01
0.07 0.08

The Company's activities during the year mainly revolve around power generation and related activities. Considering the nature of Company's business and
operations, as well as based on reporting to the chief operating decision maker to make decision about resource allocation and performance measurement,
there is only one reportable segment (business and / or geographical) in accordance with the requirements of IND AS - 108 - “Operating Segments”,

prescribed under Companies (Indian Accounting Standards) Ruies, 2015,




Raipur Energen Limited
Notes to financial statements for the year ended 31st March, 2022
All amounts are in ¥ Crores, unless otherwise stated

43 As perInd AS - 19 “Employee Benefits”, the disclosures are given below :

(a) Defined Benefit Plan

The Company operates a defined benefit plan (the Gratuity plan) cavering 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 as required under Ind AS - 19.

Particulars ’ ' ’ As at As at
31st March, 2022 31st March, 2021

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

Present Value of Defined Benefit Obligations at the beginning of the year 5.42 4.20
Current Service Cost 0.69 0.65
Interest Expense or Cost 0.36 0.33
Re-measurement (or Actuarial) (gain) / loss arising from:
change in demographic assumptions 0.25 : (0.41)
change in financial assumptions 0.67 0.60
experience variance (i.e. Actual experiences assumptions vs assumptions) (0.07) (0.26)
Benefit paid (0.35) (0.45)
Acquisition cost/ (credit) ) - 0.97
Liability Transfer In / out (0.10) (0.21)
Present Value of Defined Benefit Obligations at the end of the year 6.87 5.42
ii. Reconciliation of Opening and Closing Balances of the Fair value of Plan assets
Fair value of Plan assets at the beginning of the year 2.09 " 2.37
Investment Income 0.14 .17
Employer's Contributions -
Benefit paid - (0.45)

Return on plan assets, excluding amount recognised in net interest expense
Acquisition Adjustment

Fair Value of Plan Assels as at the end of the year 2,23 2.09
ii. Reconciliation of the Present value of defined benefit

Present Value of Defined Benefit Obligations at the end of the year . 6.87 5.42

Fair Value of Plan assets at the end of the year 2.23 2.09

Net Liability recognized in balance sheet as at the end of the year 4.64 3.33
iii. Expenses Recognised in the Income Statement-. .

Current service cost 0.69 0.65

Net interest Cost / (Income) on the Net Defined Benefit Liabitity / (Asset) : 0.36 0.33

Expenses Recognised in the Income Statement 1.05 0.98

iv. Other Comprehensive income
Actuarial (gains) / losses

change in demographic assumptions 0.25 (0.41)

‘change in financial assumptions ’ ’ 0.67 ' 0.60

experience variance (i.e. Actual experiences assumptions) (0.07) (0.27)

others ) - -

Return on plan assets, excluding amount recognised in net interest expense - -

Components of defined benefit costs recognised in other comprehensive income 0.85 (0.08)
As at As at

31st March, 2022 31st March, 2021

v. Actuarial Assumptions

Discount Rate {per annum) 6.90% 6.70%
Salary Growth Rate (per annum) 10.00% 8.00%
Attrition Rate 8.87% 12.10%

vi. Sensitivity Analysis
Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate, expected salary increase and mortality. The
sensitivity analysis befow have been determined based on reasonably possible changes of the assumptions occurring at the end of the reporting period,

: As at As at
Particulars ' 31st March, 2022 31st March, 2021
Defined Benefit Obligation (Base) (net) 1.18 127
As at As at
Particulars 31st March, 2022 31st March, 2021
Decrease Increase Decrease Increase
Discount Rate (- / + 1%) 7.43 6.40 5.75 5.13
(% change compared to base due to sensitivity 8.00% (7.00%) 6.10% (5.40%)
Salary Growth Rate {- / + 1%) 6.41 7.41 513 5,74
=(% Change compared to base due to sensitivity) e (6.90%) 7.70% (5.40%) 5.90%
loq Rate (-/ +1%) ' X 7.41 6.55 5.45 5.40
N (%%htgg\%e compared to base due to sensitivity) 7.60% (4.80%) 0.40% (0.40%)
‘ Ij\/\lortga;iigy Rate (-/ +10%) 6.89 6.88 5.42 5.42
»?(%/C;lé"ﬁl/é compared to base due to sensitivity) 0.00% 0.00% 0.00% 0.00%
LA #
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vii. Asset Liability Matching Strategies

The Company has purchased insurance policy, which is basically a year-on-year cash accumulation plan’in which the interest rate is declared on yearly
basis and is guaranteed for a period of one year. The insurance company, as part of the policy rules, makes payment of all gratuity cutgoes happening
during the year (subject to sufficiency of funds under the policy). However, being a cash accumulation plan, the duration of assets is shorter compared
to the duration of liabilities. Thus, the Company is exposed to movement in interest rate (in particular, the significant fall in interest rates, which
should result in a increase in liabitity without corresponding increase in the asset).

(b) Defined Contribution Plan .
Contribution to Defined Contribution Plans, recognised in Statement of profit and loss for the year is as under:

As at As at
31st March, 2022 31st March, 2021
Employer's Contribution to Provident L 2.02 1.97
Employer's Contribution to Superannuation . -
2.02 1.97

Corporate Social Responsibility

As per Section 135 of the Companies Act, 2013, a corporate social respdnsibility (CSR) committee has been formed by.the Company. The Company is not
required to incur any CSR expense as per the requirement of Section 135 of Companies Act, 2013,

Particulars N Asat ~ As at
31st March, 2022 31st March, 2021

(i) Amount required to be spent by the company during the year . - -

(i Amount of expenditure incurred . - 0.17
(il)) Shortfali / (surplus) at the end of the year - (0.17)
(iv) Total of previous years shortfall / (surplus) (0.17) -

Total amount contributed during the year

(v) Reason for shortfall .
(vi) Nature of CSR activities - The company has spent above amount for development of local area in the previous year.
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47  Related party transactions

_a. List of related parties and relationship

Description of refationship

Ultimate Controlling Entity (through
direct and indirect controt)

Parent Company

Fellow Subsidiaries

Controlling Entity or one or more
Key Management Personnel ("KMP")
have a significant influence /
control

Key Management Personnel

Name of Related Parties
S. B. Adani Family Trust (SBAFT)

Adani Power Limited

Adani Power Maharashtra Limited

Adani Power Rajasthan Limited

Udupi Power Corporation Limited

Adani Power Resources Limited

Adani Power (Mundra) Limited

Adani Power (Jharkhand) Limited

Raigarh Energy Generation Limited

Adani Power Dahej Limited

Pench Thermal Energy (MP) Limited

Kutchh Power Generation Limited e
Mahan Energen Limited (Earlier known as Essar Power MP Limited) (w.e.f. 16th March, 2022)
Alcedo Infra Park Limited (w.e.f. 2nd March, 2022)

Emberiza Infra Park Limited (w.e.f. 3rd March, 2022)

Chandenvalle Infra Park Limited (w.e.f. 24th February, 2022)

Mahan Fuel Management Limited (w.e.f. 28th February, 2022)

Adani Global DMCC

Parsa Kente Collieries Limited

Adant Enterprises Limited

Sarguja Rail Corridor Private Limited

Adani Infrastructure Management Services Limited
Adani Hazira Port Private Limited

Adani Institute for Education and Research
Barmer Power Transmission Services Limited
Hadoti Power Transmission Services Limited

Thar Power Transmission Service Company Limited
Adani Green Energy (Tamilnadu) Limited

Adani Road Transport Limited

Adani Green Energy Limited

Adani Infra (India) Limited

. Talabira (Odisha) Mining Private Limited

Mr. Pramod Kumar Gupta, Chief Financial Officer
Ms. Priya Dipak Agrawal, Company Secretary

Mr. Rambhav Gattu, Whole time Director

Mr. Jayadeb Nanda, Director

Ms. Maitri Mehta, Director
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b. Transactions with related parties

For the year ended on 31st March 2022 For the year ended on 31st March 2021
Entities on which one Entities on which one
Particulars Fellow or more KMP have a Kip Parent Fellow or more KMP have a KMp Parent
Subsidiaries | significant influence / Company | Subsidiaries significant influence / Company
. control . . control

Nature of Transaction

with Related Parties ; : : : : ]
Loan Taken - - - 2.284.97 - - - 503.46
Loan Repaid Back ] - - - 2,566.46 - - - -

Interest Expense on Loan - - - 85,13 - - ‘ - -

Intgrest Expense on Loan ~ . 8.09 R 20.68 N 6.88 . 18.74
Assigned

Interest Income 10.02
Sale of Goods 0.11 2.127.73 - - 0.26 1,075.05 - -
Purchase of Goods 0.19 129.09 - - 1.63 88.02 - -

Purchase of Fixed Asset 0.11 - - CoL . : * R }

Security Deposit Given - - - 250.00 - - . -
Rendering of Services - - - - - - - -
Receiving of Services - 81.13 - - - 73.68 - -

Compensation of Key v )
Management Personnel )

Director's Sitting Fees - - 0.02 - - - _ -
Short-term benefits - - 1.48 - - - 1.853 -
Post-employment
benefits

(Figures below 2 50, 000 are denominated by ®

- ' - 0.10 - - - 0.12 -
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c. Balances with related parties
As at 31st March, 2022 As at 31st March, 2021
Entities on which .| Entities on which
Particulars ] Fellow one or more KMP Parent Fellow one or more KMP Parent
: Subsidiaries | have a significant Company | Subsidiaries | have a significant | Company
influence / control : influence / control
Balances With Related Parties :
Borrowings - ) 158.13 1,068.01 - 145.14 1,328.82
Trade receivables -0.17 108.28 - 1.46 : 30.07 -
Security Deposit and Advances - - 250.00 - - -
Interest Receivable - - 9.58 - - -
| Payables
Trade and Other Payables 0.04 38.36 - 0.12 55.69
1,750.00 ‘ 1,750.00
Financial Guarantee given by parent company
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Note :
i) The amount outstanding are unseured and will be settled in Cash or Kind.

ii) Interest of Z 85.13 Crores (Previous year Z Nil) on Inter Corporate Deposit (ICD") taken from related parties has been added to the ICD balances
3s on reporting date in‘terms of the Contract.

The Code on Social Security, 2020 (‘Code’) relating to employee benefits during employment and post-employment benefits received Presidential
assent in September 2020. The Code has been published in the Gazette of India. However, the date on which the Code will come into effect has
not been notified and the final rules/interpretation have not yet been issued. The Company will assess the impact of the Code when it comes into
effect and will record any related impact in the period the Code becomes effective,

No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other persons or entities, including foreign entities (“Intermediaries™ with the understanding, whether recorded in writing

behalf thereof.

During the current year, the Board of Directors of the Company at its meeting held on 22nd March, 2022 approved the scheme of amalgamation
of wholly owned subsidiaries of the Company, viz, Adani Power Maharashtra Limited, Adani Power Rajasthan Limited, Adani Power (Mundra)
Limited, Udupi Power Corporation Limited, Raipur Energen Limited and Raigarh Energy Generation Limited with the Company, under section 230
to 232 and other applicable provisions of the Companies Act, 2013, The Scheme will be effective on receipt of regulatory approvals and on
fulfilment of condition precedent therein. Accordingly, impact of the said scheme has not been considered in the financial statements.
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Notes to financial statements for the year ended 31st March, 2022 Power:
All amounts are in Z Crores, unless otherwise stated
51 _The following are analytical ratios for the year ended 31st March, 2022 and 31st March, 2021 :
Particulars Uom 31st March, 2022 31st March, 2021 Variance
i) Current Ratio : :
Current Assets (a) (¥ in Crores) 931.56 512.67
-. Current Liabilities (b) (Zin Crores). 392.32 408.81 :
Current Ratio (a/b) (Refer note (i) below) Times 2.37 1.25 89.35%
Numerator: Total Current Assets
Denominator: Total Current Liabilities
i) Debt-Equity Ratio:
Non current debt (a) (% in Crores) 4,083.01 4,314.05
Shareholder's Equity (b) (X in Crores) 570.41 13.15
Debt - Equity Ratio (a/b) (Refer note (i) below) Times 7.16 328.06 97.82%
Numerator: Total non current borrowings including current maturity + Lease
liabilities © M
Denominator: Total equity
iii) Debt Service coverage Ratio :
Earnings available for Debt services @) (Zin Crores) 1,082.98 211.44
Debt Service (X in Crores) 620.63 268.69
Debt Service coverage Ratio (a/b) (Refer note (i) below) Times 1.74 0.79 121.75%
Numerator: Net Profit after taxes + Non-cash operating expenses like
depreciation and other amortizations + Interest on non current borrowings +
other adjustments like loss on sale of Fixed assets.
Denominator: Interest on non current borrowings + Principal repayment of non
current borrowings during the year (including ICD(net)) + Interest on lease
liabilities + Principal Payment of lease liabilities
iv) Return on Equity Ratio :
Net Profit after Taxes (a) (Zin Crores) 557.26 (44.88)|
Average Shareholder's Equity (b) (% in Crores) 291.78 35,59
Return on Equity Ratio (a/b) (Refer note (i) below) % 190.99% (126.10%) 251.45%
Numerator: Profit after Taxes
Denominator: Average Shareholder's Equity = (Opening Shareholder's Equity +
Closing Shareholder's Equity)/2
Shareholder’s Equity = Equity share capital + Other equity
v) Inventory Turnover Ratio :
Fuel Cost (a) (X in Crores) 1,446.34 1,027.44
Average Fuel inventory (b) (% in Crores) 75.92 63.97
Inventory Turnover Ratio (a/b) Times 19.05 16.06 18.61%
Numerator: Fuel Cost
Denominator: (Opening Fuel lnventory+Closing Fuel Inventory)/2
vi) Trade Receivables turnover Ratio :
Net Credit Sale (a) (% in Crores) 2,998.06 1.660.83
Average Accounts Receivable (b) (% in Crores) 90.86 81.08
Trade Receivables turnover Ratio (a/b) (Refer note (i) below) Times 33.00 20.48 61.09%
[Numerator: Revenue from operations + Sale of Scrap and Inventory
Denominator: (Opening trade receivable+Closing trade receivable)/2
vii) Trade Payables turnover Ratio :
Net Credit Purchases (a) (Zin Crores) 1,583.74 1,181.98
Average Accounts Payable (b) (% in Crores) 113.81 128.35
Trade Payables turnover Ratio (a/b) (Refer note (i) below) Times 13.92 9.21 51.11%

Numerator: Fuel Cost + Closing Fuel Inventory - Opening Fuel Inventory +
Purchases of Stock-in-trade + Stores and Spares consumed + Closing Stores
and Spares Inventory - Opening Stores and Spares [nventory + Repairs and
Maintenance

Denominator: (Opening trade payables+Closing trade payables)/2

o, |




Raipur Energen Limited

adani

Notes to financial statements for the year ended 31st March, 2022 Power:
All amounts are in ¥ Crores, unless otherwise stated
51 __ The following are analytical ratios for the year ended 31st March, 2022 and 31st March, 2021 :

Particulars UoM 31st March, 2022 31st March, 2021 Variance
viii) Net Capital turnover Ratio : . )

Net Sales {(a) (X in Crores) 3,032.45 1.877.09

Average Working capital (b) (% in Crores) 321.55 (212.08)

Net Capital turnover Ratio (a/b) (Refer note (i) betow) Times 9.43 (8.85) 206.55%
Numerator: Total Income
Denominator: Average working capital = (Opening working capital + C!osmg
working capital) /2
Working capital = Current assets - Current liabilities
ix) Net Profit Ratio :

Net Profit (a) (% in Crores) 557.26 (44.88)

Net Sales (b) (% in Crores) 3,032.45 1.877.09

- Net Profit Ratio (a/b) (Refer note (i) below) % 18.38% (2.39%) 868.59%

Numerator: Profit after Taxes
Denominator: Total Income
x) Return on Capital Employed :

Earnings before interest and Taxes (3) (%in Crores) 980.40 279.96

Capital Employed (b) (% in Crores) 4,911.11 4,451.31

Return on Capital Employed (a/b) (Refer note (i) below) % 19.96% 6.29% 217.41%
Numerator: Profit before tax + Finance Cost
Denominator: Tangible Net Worth + Total Debt + Total lease liabilities +
Deferred Tax Liability
Tangible Net Worth = Total equity - Intangible assets
xi) Return on Investment ;

Income generated from treasury Investment (a) (% in Crores)

Time weighted average treasury Investment (b) (% in Crores) .

Return on Investment (a/b) % NA - NA NA
Numerator: Income generated from treasury Investment
Denominator:. Time weighted average treasury Investment

Note :
i} Increase in ratios on account of improved operational performance.
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52  Events occuring after Balance sheet date

According to the management’s evaluation of events subsequent to the balance sheet date, there were no significant adjusting
events that occurred other than those disclosed/given effect to, in these financial statements.
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