{ He #P P 4 g rds o
o BN BD M €3 WM il (3] 2

Charleresd Aceminiants

INDEPENDENT AUDITOR’S REPORT
To the Members of Adani Power Maharashtra Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying [inancial statements of Adani Power Maharashtra Limited (“the
Company™), which comprise the Balance sheet as at March 31 2022, the Statement of Profit and Loss,
including the statement of Other Comprehensive Income, the Cash Flow Statement and the Statement
of Changes in Equity for the year then ended, and notes to the linancial statements, including a summary
of significant accounting policies and other explanatory information.

[n our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013, as amended
(““the Act™) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2022, its

profit including other comprehensive loss, its cash flows and the changes in equity for the year ended
on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs),
as specified under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the ‘Auditor’s Responsibilities for the Audit of the 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 together with the ethical requirements that are relevant to
our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Directors’ report, but does not include the financial statements
and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with
the financial statements or our knowledge obtained in the 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 to report in this regard.
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Responsibility of Management for the Financial Statements

The Company’s Board of Directors is responsible for the malters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, cash Mows and changes in
equity of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with
the Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities: selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial statements that
give a true and fair view and are free from material misstatement. whether due to fraud or error.

[n preparing the financial statements, management is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
agpregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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

* Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.
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We

Obtain an understanding ol internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial
controls with reference to financial statements in place and the operating elfectiveness of such
controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going 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. [f we conclude that a material uncertainty exists, we are required Lo draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion, Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease fo continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We

also provide those charged with governance with a statement that we have complied with relevant

ethical requirements regarding independence, and to communicate with them all relationships and other

matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Report on Other Legal and Regulatory Requirements

1.

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order™), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
“Annexure 1™ a statement on the matters specilied in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, we report that:

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

(b) In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books;
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(c)

(d)

(e)

H

(2)
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The Balance Sheel, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt
with by this Report are in agreement with the books ol account;

In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2015, as amended;

On the basis of the written representations reccived from the directors as on March 31, 2022
taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2022 from being appointed as a director in terms of Section 164 (2) of the Act;

With respect to the adequacy of the internal financial controls with reference to these financial
statements and the operaling elfectiveness of such controls, refer to our separate Report in
“Annexure 2 to this report;

In our opinion, the managerial remuneration for the year ended March 31, 2022 has been paid
/ provided by the Company to its directors in accordance with the provisions of section 197 read
with Schedule V to the Act;

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

i.  The Company has disclosed the impact of pending litigations on its financial position in
its financial statements — Refer Note 38 to the financial statements;

il.  The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses:

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

iv. a) The management has represented that, to the best of its knowledge and belief, as disclosed
in Note 55 (o the financial statements, no funds have been advanced or loaned or invested
(either from borrowed (unds or share premium or any other sources or kind of funds) by
the company to or in any other person or entities, including foreign entities
(“Intermediaries™), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the company (“Ultimate

Beneficiaries™) or provide any guarantee, security or the like on behall of the Ultimate
Beneficiaries;
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b) The management has represented that, to the best of its knowledge and belicF, as disclosed
in Note 55 to the financial statements, no funds have been received by the company from
any person or entities, including foreign entities (“Funding Parties™), with the
understanding, whether recorded in writing or otherwise, that the company shall, whether.
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or pravide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

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

v.  No dividend has been declared or paid during the year by the Company.

For SRBC& COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

O/ '!{"--'-':- .

per Navin Agrawal

Partner

Membership Number: 056102
UDIN: 22056102A1JZTN5555

Place of Signature: Ahmedabad
Date: May 4, 2022



&t fin fiw
I /I‘(‘_ {0

e QO LK

Chariered Accountants

Adani Power Maharashtra Limited
Auditors’ report on financial statements
Page 6 of 14

Annexure 1 referred to in Paragraph 1 of our report of even date on Other Legal and Regulatory
Requirements for the year ended March 31, 2022

In terms of the information and explanations sought by us and given by the company and the books of
account and records examined by us in the normal course of audit and 1o the best of our knowledge
and belief, we state that:

(1) (a)

(b)

(c)

(ii) (a)

(b)

(A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.

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

All Property, Plant and Equipment have not been physically verified by the Management during
the year but there is a regular programme of verification which, in our opinion, is reasonable
having regard 1o the size of the Company and the nature of its assels. No Material discrepancies
were noticed on such verification.

The title deeds of all the immovable properties (other than properties where the Company is the

lessee and the lease agreements are duly executed in favour of the lessee) are held in the name
of the Company.

The Company has not revalued its Property, Plant and Equipment (including Right of use assets)
or intangible assets during the year ended March 31, 2022,

There are no proceedings initiated or pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made
thereunder.

The inventory has been physically verified by the management during the year. In our opinion,
the frequency of verification by the management is reasonable and the coverage and procedure
for such verification is appropriate and discrepancies of 10% or more in aggregate for each
class of inventory were not noticed in respect of such verification. [nventories lying with third
parties have been confirmed by them as at March 31, 2022 and discrepancies of 10% or more
in aggregate for each class of inventory were not noticed in respect of such confirmations.

The Company has been sanctioned working capital limits in excess of X five crores in aggregate
from banks during the year on the basis of security of current assets of the Company. The final
quarterly returns/statements filed by the Company with such banks in respect of gross value of
primary security, are in agreement with the books of accounts of the Company. According to
the information and explanations given to us, the Company has not been sanctioned working
capital limits from financial institutions.
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(iii) (a)

()

(e)

®

(iv)

(v)

During the year, the Company has granted loans as summarised below:
(T in crores)

Particulars Loans
Aggregate amount granted during the year 2,288.64
- Holding company 2,184.80
- Fellow subsidiary 100.00
- Other related party 4.24
Balance outstanding as at balance sheet date

- Holding company 1,621.12
- Fellow subsidiary -

- Other related party =

During the year, the Company has not granted loans, advance in nature of loans, stood guarantee
or provided any security to firms and Limited Liability partnerships.

During the year, the terms and conditions of the grant of all loans and advances in the nature of
loans to companies are not prejudicial to the Company’s interest.

The schedule of repayment in respect of loans granted for principal and interest payments has
been stipulated and the repayment or receipts are regular, and accrued interest has been
capitalised at year end with the amount of outstanding loans, as per the terms of the agreement.

There are no amounts of loans and advances in the nature of loans granted to companies which
are overdue for more than ninety days.

The Company had granted short term loan to holding company which has been renewed further
on due date for a tenure of one year.

The Company has not granted any loans or advances in the nature of loans, either repayable on
demand or without specifying any terms or period of repayment to companies. Accordingly,
the requirement to repart on clause 3(iii)(f) of the Order is not applicable to the Company.

There are no loans, investments, guarantees, and security in respect of which provisions of
sections 185 and 186 of the Companies Act, 2013 are applicable and accordingly, the
requirement to report on clause 3(iv) of the Order is not applicable to the Company.

The Company has neither accepted any deposits [rom the public nor accepted any amounts
which are deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act
and the rules made thereunder, to the extent applicable. Accordingly, the requirement to report
on clause 3(v) of the Order is not applicable to the Company.
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(vi)

We have broadly reviewed the books of account maintained by the Company pursuant 1o the
rules made by the Central Government for the maintenance of cost records under section 148(1)
of the Act, related to the generation of power and are of the opinion that prima facie, the
specified accounts and records have been made and maintained. We have not. however, made
a detailed examination of the same with a view 1o determine whether they are accurate or
complete.

(vii) (a) The Company is regular in depositing with appropriate authorilies undisputed statutory dues

including goods and services tax, provident fund, income-tax. duty of customs, cess and other
statutory dues applicable to it. According o the information and explanations given to us and
based on audit procedures performed by us, no undisputed amounts payable in respect of these
statutory dues were outstanding, at the year end, for a period of more than six months from the
date they became payable.

(b) According to the records of the Company, the statutory dues outstanding on account of any

dispute, are as follows:

Name of the Nature of the Amount Period to which Forum where the
slatute dues (Z in crores) the amount dispute is pending
relates
Income Tax Income tax - Financial Year High Court of
Act, 1961 2009-10 Gujarat
Maharashtra VAT 0.27% Financial Year Deputy
Value Added 2017-18 Commissioner of
Tax Act, 2002 State Tax, Appeal,
Nagpur
Finance Act, Service Tax 2.29i# April 2017 to Principal
1994 June 2017 Commissioner of
GST, Ahmedabad
Customs Act, | Custom duty 25.304 Financial Year | Customs, Excise and
1962 and interest 2012-13 Service Tax
Appellate Tribunal

*Net of X 2.23 crores adjusted from refund of various years (under protest)
$ Net of T 0.03 crores paid under protest
fifi Net of % 1.07 crores paid under protest
# Net of ¥ 2.25 crores paid under protest

(viii)

The Company has not surrendered or disclosed any transaction, previously unrecorded in the
books of account, in the tax assessments under the Income Tax Act, 1961 as income during the
year. Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to
the Company.
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(ix) (a)

(b)

(c)
(d)

(e)

Q)

(x) (a)

(b)

(xi) (a)

(b)

(c)

(xii) (a)

(xiii)

The Company has not defaulted in the repayment of loans or other borrowings or in the payment
of interest thercon to any lender as at the balance sheet date.

The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

Term loans were applied for the purpose for which the loans were obtained.

On an overall examination of the financial statements of the Company. no funds raised on short-
term basis have been used for long-term purposes by the Company.

The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on clause 3(ix)(e) of the Order is not applicable to the Company.

The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on Clause 3(ix)(f) of the Order is not applicable to the Company.

The Company has not raised any money during the year by way of initial public offer / further
public offer hence, the requirement to report on clause 3(x)(a) of the Order is not applicable to
the Company.

The Company has not made any preferential allotment or private placement of shares /fully or
partially or optionally convertible debentures during the year under audit and hence, the
requirement to report on clause 3(x)(b) of the Order is not applicable to the Company.

No fraud/ material fraud by the Company or no fraud / material fraud on the Com pany has been
noticed or reported during the year.

During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013
has been filed by cost auditor/ secretarial auditor or by auditors in Form ADT — 4 as prescribed
under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

As represented to us by the management, there are no whistle blower com plaints received by
the Company during the year.

The Company is not a nidhi Company as per the provisions of the Companies Act, 2013.
Therefore, the requirement to report on clause 3(xii)(a) to 3(xii)(c) of the Order are not
applicable to the Company.

Transactions with the related parties are in compliance with section 188 of Companies Act,
2013 where applicable and the details have been disclosed in the notes (o the financial
statements, as required by the applicable accounting standards. The provisions of section 177
are not applicable to the Company and accordingly the requirements to report under clause
3(xiii) of the Order insofar as it relates to section 177 of the Act is not applicable to the

Company.
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(xiv) (a)

(b)

(xv)

(xvi) (a)

(b)

(©)

(d)

(xvii)

(xviii)

(xix)

The Company has an internal audit system commensurate with the size and nature of its
business.

The internal audit reports of the Company issued till the date of the audit report, for the period
under audit have been considered by us.

The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence requirement Lo report on clause 3(xv) of the Order is not
applicable to the Company.

The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicable to the Company. Accordingly, the requirement to report on clause (xvi)(a) of the
Order is not applicable to the Company.

The Company has not conducted any Non-Banking Financial or Housing Finance activitics
without obtained a valid Certificate of Registration (CoR) from the Reserve Bank of [ndia as
per the Reserve Bank of [ndia Act, 1934,

The Company is not a Core Investment Company as defined in the regulations made by Reserve
Bank of India. Accordingly, the requirement to report on clause 3(xvi)(c) of the Order is not
applicable to the Company.

There is no Core Investment Company as a part of the Group, hence, the requirement to report
on clause 3(xvi)(d) of the Order is not applicable to the Company.

The Company has not incurred cash losses in the current year and in the immediately preceding
financial year respectively.

There has been no resignation of the statutory auditors during the year and accordingly
requirement o report on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in note 53 to the financial statements, 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 (o our atiention, 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 [all due.
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(xx)(a) There are no unspent amounts that are required to be transferred to a fund specified in Schedule
VII of the Companies Act, in compliance with second proviso to sub section 5 ol section 135
ol the Act. Also reler Note 50 Lo the financial statements.

(b)  There are no unspent amounts in respect of ongoing projects, that are required to be transferred
to a special account in compliance of provision of sub section (6) of section 135 of Companies
Act. Also refer Note 50 to the financial statements.

(xxi) The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on clause 3(xxi) of the Order is not applicable to the Company.

For SRBC & CO LLP
Chartered Accountants
[CAI Firm Registration Number: 324982E/E300003

avin Agrawal

artner

Membership Number: 056102
UDIN: 22056 L02ALIZTNSS55

Place: Ahmedabad
Date: May 4, 2022




| p ™ 0 | r
¥ J_»}"..‘\'_' ."f'_-'-‘ if I_fl'-_._-lf {40 IIMJ .{'I /J.”l

Charlered Accounlanis

Adani Power Maharashtra Limited
Auditors’ report on financial statements
Page 12 of 14

Annexure 2 to the Independent Auditor’s Report of Even Date on the Financial Statements of
Adani Power Maharashtra Limited

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

We have audited the internal financial controls over financial reporting of Adani Power Maharashtra
Limited (“the Company™) as of March 31, 2022 in conjunction with our audit ol the financial statements
of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting with reference to these financial statements 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 as specified under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, 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 with reference to these financial

statements was established and maintained and il 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 over financial reporting with reference to these financial statements and their
operating effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting with reference to these
financial statements, 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 audilor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our audit opinion on the internal financial controls over financial reporting with reference to these
[inancial statements.

Meaning of Internal Financial Controls Over Financial Reporting With Reference to these
Financial Statements

A company's internal financial control over financial reporting with reference to these financial
statements is a process designed (o 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 with
reference to these financial statements includes those policies and procedures that (1) pertain Lo 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 thal transactions are
recorded as necessary to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company are being made only
in accordance with authorisations of management and directors of the Company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting With Reference
to these Financial Statements

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

In our opinion, the Company has, in all material respects. adequate internal financial controls over
financial reporting with reference to these financial statements and such internal financial controls over
financial reporting with reference to these financial stalements were operating effectively as at
March 31, 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.

For SRB C & CO LLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

pey N \a'q!;ruwal L & (!})\
oy (' \

Partner 5 ket
Membership Number: 056102 if ‘(
¥

UDIN: 22056102ALZTN5555 T{~ :

I-'.‘-. o
Place: Ahmedabad \"4- Sy
Date: May 4, 2022 AGS
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ADANI POWER MAHARASHTRA LIMITED
Balance Sheet as at 31st March, 2022

All amounts are in T Crores, unless otherwise stated

i 4o o

[roanrer

z As at As at
Parriaucs NOtes  31st march, 2022 31st March, 2021
ASSETS
Non-current Assets
(a) Property. Plant and Equipment 41 14,507.63 15.251.05
(b) Capital Work-In-Progress 41 48.24 18.55
(c) Intangible Assets 2 1.50 174
(d) Financial Assets
() Other Financial Assers 5 352.68 130.93
(&) Other Mon-current Assets 6 153.79 137.02
Total Non-current Assets 15,063.84 15,539.29
Current Assets
{a) Inventories 7 504.01 284.49
() Financial Assets
() Trade Recewables B 5980.09 6,653.90
(i) Cash and Cash Equivalents 9 16.66 3.28
(i) Bank balances other than (i) above 10 212.20 26B.60
() Loans 1 1,621.87 1.112.43
(v) Other Financial Assets 12 119.70 1ne.43
(c) Other Current Assets 13 296.98 261.43
Total Current Assets B,751.51 B8,702.56
Assets classified as held for sale 14 0.56
Total Assets 23,815,35 24,242.41
EQUITY AND LIABILITIES
EQUITY
(a) Equity Share Capital 15 2,854.73 2,854.73
(b) Unsecured Perpetual Securities 16 750.00 750.00
(c) Other Equity 17 5,054.52 4,031.08
Total Equity B8,659,25 7,635.81
LIABILITIES
Non-current Liabilities
(a) Financial Liabilities
() Borrowings 18 7.310.67 B.458.09
(ia) Lease Liabilities 19 0.85 0.98
(i) Other Financial Liabilities 20 - 9.25
(b) Provisians 21 23.44 21.02
(c) Deferred Tax Liabilities (Net) 22 1,198.50 B57,22
(d) Other Mon-current Liabilities 23 1.350.26 1.436.07
Total Non-current Liabllities 9,883.72 10,782.63
Current Liabilities
(a) Financial Liabllities
(i) Borrowings 24 4594 86 5.490.51
(ia) Lease Liabilitles 25 0.72 0.93
(i) Trade Payables 26
- Total outstanding dues of micro enterprises and small enterprises 25.37 19.68
- Tatal nul:sta_ndlng dues of creditors other than micro enterprises and 493.63 132.98
small enterprises
() Other Financial Liabilities 27 37.46 60.95
(b) Other Current Liabilities 28 113.47 113.61
(c) Provisions 29 6.87 5.31
Total Current Liabilities 5,272.38 5.823.97
Total Liabilities 15,156.10 16,606.60
Total Equity and Liabilities 23,815.35 24.242.41
The accompanying notes are an integral part of these financial statements.
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ADANI POWER MAHARASHTRA LIMITED

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

All amounts are in ¥ Crores, unless atherwise stated
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Particulars

ffor the year ended

For the year ended

Nates 3’Ist March, 2022 31st March, 2021
Income
Revenue from Operations 30 9,407.99 10.020.86
Other Income 31 704.53 1.088.66
Total Incame 10,112.52 11,109.52
Expenses
Fuel Cost 6.358.87 3.971.78
Purchases of Stock-in-trade 32 1.23 1.43
Employee Benefits Expense 33 117.86 108.23
Finance Costs 34 1.041.68 1320.93
Depreciation and Amortisation Expense 4.1and 4.2 B844.55 87543
Other Expenses 35 382.20 307.01
Total Expenses 8,746.39 6,584.81
Profit before tax 1.366.13 4,524.71
Tax Expense:
Current Tax 3 =
- 2 36
Tax relating to earlier years 0.02 :
Deferred Tax 22 341.63 857.49
Total Tax Expense 341.65 857.49
Profit for the year 1,024.48 3,667.22
Other Comprehensive (loss)
Items that will not be reclassified to profit or loss in
subsequent periods
Remeasurement (loss) on defined benefit plans 49 (1.39) (1.07)
Income tax impact 0.35 0.27
Other comprehensive (loss) thal:- will not be reclassified to (1.04) (0.80)
profit or loss in subsequent periods, net of tax
Total comprehensive Income for the year, net of tax 1,023.44 3,666.42
Earnings Per Equity Share (EPS) 37
Basic and Diluted EPS () (Face Value T 10 Per Share) 3.33 12.58

The accompanying notes are an integral part of these financial statements.
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ADANI POWER MAHARASHTRA LIMITED

Statement of changes in equity for the year ended 31st March, 2022

iyl

Al amounts are in T Crores, unless otherwise stated ALl
u ed Reserves and Surplus
Total Total
4 Equity Share Capital Perpetual Retained #
it
Particulars Sattritlas Securities Pramium Earnings Other Equity Equity
No of shares A t A A t f A k A
Balance as at 1st April, 2020 2854731240 2.854.73 750.00 1,345.53 (980.87) 364.66 3,969.39
Profir far the year - = 3.667.22 366722 366722
Other Comprehensive (loss) for the year:
R lais afi : |
Uler:;iasurernent {lass) af defined benefit plans, net } (0 80) (0.80) (0.80)
Total Comprehensive Income for the year - . - B 3,666.42 3,666.42 3,666.42
Balance as at 31st March, 2021 285,47,31,240 2,854.73 750.00 1.345.53 2,685.55 4,031.08 7.635.81
Balance as at 1st April, 2021 2085,47,31,240 2,854.73 750.00 1,345.53 2,6B5,55 4,031.08 7,635.81
Prafit for the year - 1,024 48 1024 48 1.024.48
Other Comprehensive (loss) for the year:
Rer ' fi i
Df:;iasuaement (loss) of defined benefit plans, net (104) (1 0a) (1.04)
Total Comprehensive Income far the year . . - - 1.023.4a4 1,023.44 1,023.44
Balance as at 31st March, 2022 285.47,31.240 2.854.73 750.00 1.345.53 3.,708.99 5,054.52 8,659.25

Ine accomparnying nates are an integral part of these financial statements

As per our report of even date
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ADANI POWER MAHARASHTRA LIMITED
Statement of Cash Flows for the year ended 31st March, 2022
All amounts are in 3 Crores, unless otherwise stated

SIRFSTRY

Powor

Particulars

FFor the year ended
31sk March, 2022

For the year ended
31st March, 2021

(A) Cash flow from operating activities

Profit before tax

Adjustments to recaoncile profit before tax to net cash flows:
Depreciation and Amartisation Expenses
Interest Income
Unrealised Fareign Exchange Fluctuation (gain) (net)
Loss on Property, Plant and Equipment Sold / Retired (net)
Amartised Government Grant Incame
Liabilities no Longer Requlred Written Back
Sundry provisions / write-offs
Finance Costs

QOperating profit before worling capital Adjustment
Changes in working capital:

(Increase) / Decrease in Inventories

Decrease /(Increase) in Trade Receivables

(Increase) / Decrease in Other Financial Assets

(Increase) / Decrease in Other Assets

Increase / (Decrease) in Trade Payables

Increase / (Decrease) in Other Liabilities and Provisions

Cash generated from operations
Less : Income Tax (Paid) / Refund (net)
Net cash flows from operating activities (A)

(8) Cash flow fram investing activities
Capital expenditure on payment towards Property, Plant and

Equipment, including capital advances and capital work-in-progress and

intangible assets

Proceeds from Sale of Property, Plant and Equipment
Payment towards non current loans given to related party
Proceeds from non current loans repaid by related party

Payment towards current loans given to parent company {net)

Bank deposits / margin money (placed) (net)
Interest received (including carrying cost)
Net cash (used in) investing activities (B)
(C) Cash flow from financing activities
Payment of principal portion of lease Liabilities
Proceeds from Non Current borrowings
Repayment of Non Current borrowings
(Repayment of) Current borrowings (net)
Finance Costs Paid (including interest on lease Liabilities)
Net cash flows (used in) financing activities (C)

Net Increase / (Decrease) in cash and cash equivalents (A)-+(B)+(C)
Net foreign exchange difference on cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Notes to Cash flow Statement :

Cash and cash equivalents as per above comprise of the following :
Cash and cash eguivalents (Refer note 9)
Balances as per statement of cash flows

(Figures below ¥ 50,000/- are denominated with *)
MNotes :

1366.13 4,524.71
B44.55 875.43
(610.06) (964.24)
(0.01) (10.93)
29.77 11.53
(85.81) (85.81)
(2.89) (31.93)
10.44 0.40
1,041.68 1,320.93
2,593.80 5,640.09
(229.83) 146.22
67.79 (701.55)
(20.05) 16.57
(38.24) 69.43
368.93 (1,280.49)
2.46 (3.33)
151.06 (1,753.15)
2,744.86 3,886.94
(6.24) 0.44
2,738.62 3,887.38
(308.15) (139.53)
0.12 3.40
(100.00) -
100.00 -
(374.39) (1,082.75)
(232.01) (200,59)
414.82 10.98
(499.61) (1,408.49)
(1.08) (1.18)
94,30 1,628.77
(1.070.50) (3.046.39)
(263.68) (136.38)
(984.67) (938.79)
(2,225.63) (2,493.97)
13.38 (15.08)
3.28 18.36
16.66 3.28
16.66 3.28
16.66 3.28

i) Interest receivable of 3 135.20 Crores (Previous year - 2 28.78 Crores) on Inter Corporate Deposits ("ICD") given to parent company
has been converted to the ICD balances as on reporting date as per the terms of Contract.

i) During the previous year, Interest of ¥ 378.33 Crores has been converted into borrowings, in line with the Maratarium given by RBI

circulars. 0% CAN




ADANI POWER MAHARASHTRA LIMITED

Statement of Cash Flows for the year ended 31st March, 2022
All amounts are in 2 Crores, unless otherwise stated

SAEIR

Py

ill} Thie Cash Flow Statement has been prepared under the ‘Indirect Method' set out In Ind AS 7 'Statement of Cash Flows'.
) Disclasure of changes in iabilities arising from financing activities, including both changes ansing from cash flows and non-cash changes are given

below:

Particulars

Maon-current borrowings
(including current
maturities)
Current borrowings
Interest Accrued
Lease Liabllities

Total

Particulars

Non-current barrowings
(Including current
maturities)
Current borrowings
Interest Accrued
Lease Liabilities

Total

As at Met Cash Flows  Changes in Unrealised Customer's Others As at
1st April, 2021 Fair values/ fareign bill 31st March,
accruals exchange discounting 2022
fluctuation
9,554.91 (976.20) 14 52 (144.84) (B BO) B.479.59
4,353.69 (263.68) = # (663 50) {0.57) 342594
22.66 (1.020.92) 1,006.62 = : B.36
1.91 (1.24) 0.90 : : : 1.57
13,973.17 (2,262.04) 1,022.04 (144.84) (663.50) (9.37) 11,915.46
As at Met Cash Flows  Changes in Unrealised Customer's Others As at
1st April, 2020 fair values/ foreign bill 31st March,
accruals exchange discounting 2021
fluctuation
10,791.67 (1.417.62) 14.55 (166 05) 37236 9,594 N
2.831,37 (136.38) - (10.77) 1,663.50 597 4,353 69
nz.22 (920.35) 120812 < L (378,33) 22.66
3.01 {1.40) 0.30 . - 191
13,738.27 (2,475.75) 1.223.97 (176.82) 1,663.50 - 13,973.17

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

As per our report of even date

For, SRBCE COLLP

Firm Registration No. 324982E/E300003

Chartered Accountants

er NAVIN AGRAWAL
ARTNER
Membership No. 056102

Place : AHMEDABAD
Date :4th May, 2022

JAYADEB NANDA

Far and on behalf of

MANAGING DIRECTOR

DIN : 06578925

DEEPAK S PANDYA
COMPANY SECRETARY

Place : AHMEDABAD
Date : 4th May, 2022

Hoard of Directors

SHAICESH ﬂuﬁ,‘ﬁ
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ADANI POWER MAHARASHTRA LIMITED i ;i
Motes to financial statements for the year ended 31st March, 2022

1 Corporate information

Adani Power Maharashtra Limited (che “Company” or "APML") is a public company domiciled in India and is incarporated under the
provisions of the Companies Act. applicable in India having its registered office at "Adani Corporate House®, Shantigram, MNear
Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad-382421, Gujarat, India.

The Company has installed capacity of five units of 660 MW each based on super critical technology at MIDC Industrial Area, Tiroda,
Dist. Gondja. Maharashtra to augment the power supply in the state of Maharashtra The Company sells power generated from
3300 MW power project under long term Power Purchase Agreements.

The Company is subsidiary of Adani Power Limited ("Parent Campany’), which, tagether with its other subsidiaries currently has
multiple power projects located at various locations with a comblned installed and fully commissioned capacity of 13,650 MW. The
Company gets synergetic benefits of the integrated value chain of Adani Group. -

The financial statements were approved for issue [n accordance with a resolution of the directars on 4th May, 2022.
2 Significant accounting policies
2.1 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 Il to the Companies Act, 2013 (as amended), on the historical cost basis except
for certain financlal instruments that are measurad at fair values, as explained in the accounting policies below.

The Company's financial statements are presented n INR, which is also Company's functional currency and all values are rounded to
the nearest Crore, except when otherwise indicated.

2,2 Summary of significant accounting policies
a Property, plant and equipment

Property, plant and equipment are stated at original cost grossed up with the amount of tax / duty benefits avalled, less
accumuiated depreciation and accumulated impairment losses, if any, Properties in the course of construction are carfied 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. Capital work in progress is stated at cost, net of accurnulated impairment
loss, if any.

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

Depreciation is recognised based on the cost of assets {other Lhan 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 plant assets, where the life has been
estimated at 25 years based on technical assessment, taking inta account the nature of assets, the estimated usage of the assets.
the operating condition of the assets. anticipated technical changes. manufacturer warranties and maintenance supgort. 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.

ltems of stores and spares that meel the definition of property, plant and equipment are capitalized at cost and depreciated over
their useful life.

Major inspection / overhauling Including turnaround and maintenance cost are depreciated over the period of 5 years. All other
repair and maintenance costs are recognised in the statement of profit and loss as incurred.

An item of property, plant and equipment and any significant part initially recognised 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 the statement of proﬂt'and loss.

Subsequent costs are included in the asset's carrying amount or recognised as a separate assel, 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 amaunt of any component accountec 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. The residual values, useful lives and methods of depreciation of
property, plant and equipment are reviewed at each financial year end and adjusted prospectively, if appropriate.

b Intangible assets

intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated amortisation and
accumulated impairment losses, If any. Amortisation is recognised on a straight-line basis over their estimated useful lives. The
Company has Intangible asset in the nature of Computer Software having useful life of 5 years. The amortisation period and the
amortisation method for an intanglble asset with a finite useful life are reviewed at least at the end of each reporting period. 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 nat disposal proceeds and
the carrying amount of the asset and are recognised in the statement of profit and loss when the asset is derecognised.

¢ Non-current assets held for sale

Non-current assels are classified as held for sale if their carrying amount will be recovered through 2 sale transaction rather than
i tl{mrnugl_'\ continuing use. This condition is regarded as met only when the asset is available for Immediate sale in its present

T 0Q EIJEi n and the sale is highly probable. Management must be committed to the sale which should be expected to guallfy for
rec & n as a completed sale within one year from the date of classification.

A

Pyope t@ lant and equipment and intangible assets are nat depreciated, or amortised once classified as held far sile. Ashsx\l:S'-

lassifl&f Ak held for sale are presented separately from other items In the balance sheet st 4_,. !

Nondu(rgnt assets classifled as held for sale are measured at the lower of their carrying amount and their fair uali.l?%ss cnstv;'tj\"‘,'

N _sell AT
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ADANI POWER MAFIARASHTRA LIMITEL N TR
Nates to financial statements for the year ended 31st March, 2022

d  Financial Instruments

A Financial instrument is any cantract that gives rise to a financlal asset of ane entily and 3 financial liability or equity instrument of
another entity.

Financial assets and financial liabillties are initially measured at fair value. Transaction costs that are directly sttributable 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 af financial assets or financial liabilities at fair value
thraugh profit or loss are recognised immediately in the statement of profit or loss.

e Current versus Non-Current Classification
The Caompany presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as
current when it is
i. Expected to be realised or intended to be sold or consumed in normal operating cycle.
ii. Held primarily for the purpose of trading.
lii, Expected to be realised within twelve months after the reporting period, or
iv, Cash or cash equivalent unless restricted from being exchanged or used to settle a liabllity For at least twelve months after the
reporting period.
The Company classifies all other assets as non-current
A liability is current when:
i. It is expected to be settled in normal operating cycle.
ii. It is held primarily for the purpose of trading.
iii. It is due to be settled within twelve months after the reporting period, or
lv. There is no unconditional right to defer the settlement 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 ather 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 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 commits 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
All recognised financial assets are subsequently measured in their entirety at either amortised cost or Fair value, depending on the
classification of the financial assets.
Classification of financial assets
Financial assets measured at amortised cost
Financial assets that meet the fallowing canditions are subsequently measured at amortised cost using effective interest method
(“EIR") (except for debt instruments that are designated as at fair value through profit of loss on initial recognition):
« the asset is held within a business made! whose objective is to hold assets In arder to collect contractual cash flows; and

. Contractual terms of the asset that glve rise on specified dates to cash flows that are solely payments of principal and interest
(SPPI1) on the principal amount outstanding.

Amortised cost is calculated by taking into account any discount or premium an acquisition and fees or costs that are an Integral
part of the EIR.

For the impairment policy on financial assets measured at amortised cast, refer note w (ii).

The effective interest method Is a method of calculating the amortised cost of financial sssets and af 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 ather premiums or discounts) through the expected life of the financial assets, or where appropriate,
a shorter period, to the net carrying amcunt on initial recognition.

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

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

Financial assets that meet the following canditions are measured initially as well as at the end of each reporting date at fair value,
recagnised in other comprehensive income (OCI).
a) The objective of the business model is achieved both by collecting contractual cash flaws and selling the financial assels, and

b) The contractual terms of the asset that give rise on specified 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 FVTOCH criteria are measured at FVTPL
R g
,\assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or losses arising on

ent recognised in the statement of profit or loss. The net gain or loss recognised in profit or loss iljlwrpurates any
terest earned on the financial asset. .




ADANI POWER MAHARASHTRA LIMITED

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

Frosagpor

Derecognition of financial assets

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

On derecaognition of a financial asset in its entirety, the difference between Lhe asset's carrying amount and the sum of the
consideration received and receivable and the cumulative gain or loss that had heen recognised in other comprehensive income and
accumulated in equity, is recognised in the staterment of profit or loss if such gain or loss would have otherwise been recognised in
profit or loss on disposal of that financial asset.

a Financial liabilities and equity instruments
Classification as debt or equity

Debt and equity instruments issued by the Company are classified as either financial liaoilities or as equity In accordance with the
substance of the contractual arrangements and the definitions of @ 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

Initial recognition and measurement

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

Subsequent Measurement

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

Classification of Financlal liabilities

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 liabillties are classifled as held for trading if these are incurred for the purpose of
repurchasing in the near term.

Financial liabilities at FYTPL are stated at fair value, with any gains or |osses arising on remeasurement recognised in the statement
of 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 "m".
Financial liabilities measured at amortised cost

Einancial 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 statement of profit and lass.

The effective interest method is a 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 liabllity. 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 amartised
cost. Similarly, interest bearing loans and borrowings are subsequently measured at amortised cost using effective interest rate
mathod. Trade credits include Buyer's credit, Foreign Letter of Credit and Inland Letter of Credit.

Derecognition of financlal liabilities

The Company derecagnises 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 liabillty and the recognition of a new financial liability. Similarly, a substantial modification of the terms af an
existing financial liability is accounted for as an extinguishment of the original financial liability and the recognition of a new
financial liability. The difference between the carrying amount of the Financial liability derecognised and the consideration paid and
payable is recagnised in profit or loss.

h  Derivative financial instruments

The Company enters into a variety of derivative financial instruments to manage its exposure to interest rate and foreign exchange
rate risks, including foreign exchange forward contracts, interest rate swaps and Crass currency swaps. Further detalls of
derivatives financial instruments are disclosed in note 40.

Derivatives are initially recognised at fair value at the date the derivative contracts are entered into and are subsequently

remeasured to their Fair value at the end of each reporting period. The resulting gain ar loss Is recognised in the statement of profit
or loss immediately.

Embedded derivatives

Derlvatives smbedded in non-derivative host contracts that are not financial assets within the scope of Ind AS 109 "Financial
Instruments’, are treated as separate derivatives when their risks and characteristics are not closely related to those of the host
..gontracts and the host contracts are not measured at FVTPL, These embedded derivatives are measured at fair value with changes

4 G iy féi‘&\? |ue recognised in profit and loss.

, Al i
Q7" Reas

t only occurs if there is either a change in the terms of the contract that significantly modifies the ca !Ti‘ﬂ '.(tﬁ,l:‘i"lat
ise be required or a reclassification of a financial asset out of the fair value through profit or loss catt'-.-? .rg?‘\ s TR
ity
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Fraawue s

i Investments in subsidiaries, associates and joink ventures

Investments in subsidiaries, associates and joint ventures are accounted for aL cost.

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 location and condition. Cost is determined on First in First out (FIFO) for coal inventory and an

weighted average basis for ather than coal inventory. Net realisable value represents the estimated selling price for inventories less
all estimated costs necessary to make the sale.

It Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original

maturity of three manths or less, that are readily convertible to a known amount of cash and subject to an insignificant risk of
changes in value,

Far the purpase of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined
above, net of outstanding bank overdrafts as they are considered an integral part of the company’s cash management

I Foreign currency translations

in preparing the financial statements of the Company, Lransactions in currencies other than the entity's functional cufrency 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 retranslated at the rates prevaillng 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 barrowings 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 fareign currency borrowings.

The Company has elected to continue the policy adopted for accounting for exchange differences arising from transiation of long-
term foreign currency monetary items outstanding and recognised in the financial statements for the period ending immediately
before the beginning of the first Ind AS financial reporting period i.e. 31st March, 2016 as per the previous GAAR

m  Fair value measurement
The Campany 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 Lransaction between market
participants at the measurement date, regardless of whether that price is directly observable or estimated using another valuation
technigue. In estimating the fair value of an asset or a liability. the Company takes into accaunt the characteristics of the assel or

liabllity at the measurement date. The fair value measurement 15 based on the presumption that the transactlon to sell the financial
asset or settle the financial liability takes place elther :

« 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 Ffair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset
or ligbility, assuming that market participants act in their economic best interest.

The Company's management determines the policies and procedures far bath recurring fair value measurement, such as derivative
instruments and unquoted financial assets measured at fair value.

A Fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by

Using the asset In its highest and best use or by selling it to another market particlpant that would use the asset in its highest and
best use.

All assets and liabilities for which Ffair 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 T — Quated (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 ta the fair value measurement is unabservable.

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

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines whether
transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is
significant to the Fair value measurement as a whole) at the end of each reporting period.

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.
n  Government grants

The Company recognises gavernment grants cnly when there is reasonable assurance that the conditicns attached ta them will be
complied with, and the grants will be received. Where Government grants relates to non-monetary assets, the cost of assets are
-,..5-'ﬁ‘fés&nj;g.d at gross value and grant thereon is recognised as income in the statement of profit and loss over the useful life of the
'_:,:_‘L g},}fﬂéﬁ?@\}{\ets in proportion in which depreciation is charged.
“ GrantsXelaldd to Income are recognised in the statement of profit and loss in the same period as the related cost which they are
mpensate are accounted for (Pt
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o Contract Balances
Contract assets
A contract asset is the right to consideration in exchange for goods or services transferred to the customer. |f the Company

performs by transferring goods of services to a customer pefore the customer pays consideration of before payment is due, a
contract asset is recognised for the earned consideration that is conditional.

Trade receivables
A receivable represents the Company’s right to an amount of consideration that is unconditional ie only the passage of time is
required before payment of consideration is due and the amount is billable, Also refer note 3(viii).
Contract liabilities
A contract llability is the obligation to transfer goods or services to a customer for which the Company has received consideration
from the customer. Contract lisbillties are recognised as revenue when the Company performs obligations under the contract.

p Revenue recognition
Revenue fram contracts with customers is recognised when cantral of the goods or services are transferred to the customer at an
amount that reflects the consideration to which the Company expects Lo 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 disclosure of significant accounting judgements, estimates and assumptions relating to revenue from contracts with customers
are provided in note 3,

The specific recognitian criteria described below must also be met before revenue is recognised

i) Revenue from Pawer Supply

The Company's contracts with customers for the sale of electricity generally inciude ane performance obligation. The Company has
concluded that revenue fram 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
Utllities) is accounted for by the Company based on orders / reports of Regulatory Authorities, best management estimates.
wherever needed and reasonable certainty to expect ultimate collection.

ii) Sale of traded goods
Revenue from the sale of traded goods is recognised at the point in time when control of the goods is transferred to the customers,
generally on delivery of the goods

ili) Carrying cost in respect of claims for change in law of taxes and duties and of additional cost incurred on procurement of
alternatlve coal on account of New Coal Distribution Policy ("NCDP*) and Scheme for Harnessing and Allocating Koyala (Coal)
Transparently in India (SHAKTI) are recognised upon approval by relevant regulatory authorities, based on best management
estimates and based on reasonable certalnty to expect ultimate collection.

iv) Interest income is recognised on time proportion basis at the effective interest rate ("EIR") applicable.
v) Dividend income from investments is recognised when the company's right to receive payment is established

vi) Late payment surcharge on delayed payment for power supply is recognised based on receipt / collection from customers or on
acceptance by the customers, whichever is earlier.

q Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, that necessarily take a
substantial perlod 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 temparary 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 incuis in connection with the borrowing of funds. Borrowing cost also Includes exchange differences
to the extent regarded as an adjustment to the borrowlng cost.
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Peswgor

r  Employee benefits

i) Defined benefit plans:
The Company has an obligation towards gratuity, 2 defined benefit retirement plan covering eligible employees. 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 intefest expense of income are recogeized in the
statement of profit and loss in the period in which they occur Remeasurements, comprising of actuarial gains and Insses, Lhe effect
of changes to the asset ceiling excluding amounts included in net interest on 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 retalned earnings through OClin the period in which it occurs, Remeasurements are not
classified to the statement of profit and loss in subsequent periods. Past service cost 1s recagnised in the statement of profit and
loss in the period of a plan amendment.

Met interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company recognises the
following changes in the net defined benefil obligation as an expense in the statement of profiL and loss:

- Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlements;
and

- Net interest expense or income,

ii} Defined contribution plan:
Retirement Benefits in the form of Provident Fund and Family Pension Fund which are defined contribution schemes are charged to
the Statement of Profit and Loss For the period in which the contributions to the respective funds accrue as per relevant statutes

ili) Compensated Absences:
Provision far Compensated Absences and its classifications between current and non-current llabilities are based on independent
actuarial valuation. The actuarial valuation is done as per the projected unit credit method as at reporting date,

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

s 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, ar contains, a lease if fulfilment of the arrangement is dependent on the use of a

specific asset of assets and the arrangement conveys a right to use the assel 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 recagnised on a straight-line
basis over the lease term.

The Company as lessee

The Company recognises right-of-use assets and lease liabilities for all leases except far short-term |eases and leases of low-value
assets, The Company records 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 recognised in the balance sheet,

The Company also applied the available practical expedients wherein it

= Used a single discount rate ta 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 cantract centains options to extend or terminate the lease.

t  Taxes on Incame

Tax on Income comprises current tax and deferred tax. These are recognised in statement of profit and loss except to the extent
that it relates to a business combination, or items recognised directly in equity or in ather comprehensive income.

Current tax

Tax on income for the current period is determined on the hasis of estimated taxable income and tax credits computed in
accordance with the provisions of the relevant tax laws and based on the expected cutcome of assessments / appeals. Current
income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation autharities. 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

—afe subject to interpretation and establishes provisions where appropriate.

income tax relating to items recognised outside profit or loss is recognised outside profit of loss (either in other

nsive Income or in equily). Current tax items are recognised in correlation to the underlying transaction either in QCl or
equity. Management periodically evaluates positions taken in the tax returns with respect ta situar:io_ns:jln which

tax regulations are subject ta interpretation and establishes provisions where appropriate. i :
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Deferred tax

Deferred tax is recognized For the Future tax consequences of deductible temparary differences belween the carrying values aof
assets and liabilities and their respective tax bases at the reporting date. Deferred tax liabllities 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 all 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
affects neither the accounting profit or lass nor the taxable profit or loss. Deferred tax relating to items recognized outside the
statement of profit and loss is recognized autside 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 utillsed.
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 allow 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.

The Company offsets deferred tax assets and deferred tax liabilities if and only if it has a legally enfarceable right Lo sel off current
tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the
same taxation authority on the sarme taxable entity which intend either to settle current tax liabllities and assets on a net-basis, of
to realise the assets and settle the lighilities simultaneously. in each future period in which significant amounts of defarred tax
liabllities or assets are expected to be settled or recovered.

Earnings per share

Basic earnings per share is computed by dividing the profit / (loss) after tax (net off distribution on Perpetual Securities whether
declared or not) 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 Liabllities and Contingent Assets

Provisions are recognised when the Company has a present abligation {legal or constructive) as a result of a past event, it is
probable that an outflow 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 a 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 |labillties unless
the likelihood of an adverse outcome is remaote.

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

Impalrment

i. Impalrment of tanalble and intangible assets

At the end of each reporting period, the Campany 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 te which
the assel 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 aliocated 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 thelr 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. For longer periods, a long term growth rate is
calculated and applied to project future cash flows, To estimate cash flow projections beyond periods covered by the most recent
budget / forecasts, the Company estimates cash flow 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 Ioss is recognised immediately in
the statement of profit or loss.

When an impalrment loss subseguently reverses, the carrying amount of the asset (or @ cash-generating unit) is increased to the
revised estimate of its recoverable amount, so that the increased carrying amount does not exceed the carrying amount that would
iﬁévenﬁk\en determined had no impairment loss been recognised for the asset (or cash-generating unit) in prior years, A reversal of an

LT

0t loss is recognised immediately in profit or loss.
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ii. Impairment of financial assets

The Company applies the expected credit loss model for recagnising impairment loss on financial assets measured at amartised
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
cantract and all the cash flows that the Company expects to receive (ie all cash shartfalls). 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 ta the lifetime expected credit losses if
the credit risk on that financial instrument has increased significantly since initlal recognition. If the credit risk on a financial
instrument has not increased significantly since initial recognition, the Company measures the loss allowance for that financial
instrument at an amount equal ta 12-month expected credit losses

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 criterla and is presented as capital work-in-progress. Upon cammencement of production stage, the ‘Coal Mines
under construction’ is capitalised and presented as 'Mining Rights' under Intangible Assets

ii) Mining Rights are amortised using unit-of-production method on the hasis of proven and probable reserves on cammencement of
commercial production.

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 a whole. These costs are updated annually during the life of the mine to reflect the
developments in mining activities. The mine closure obligations are included in Mining Rights under Intangible assets and amortised
based on unit of production method.

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 liabllities. 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 revisians thereto are recognized 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 or
liabilities affected in future periods.

Ikey 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 or

circumstances arising that are beyond the control of the Company. Such changes are reflected in the assumptions when they
accur.

i) Useful lives of property, plant and equipment

In case of the power plant assets, where the life of the assets has been estimated at 25 years based an technical assessment, taking
into account the nature of the assets, the estimated usage of the asset, the operating condition of the asset, anticipated
technalogical changes, manufacturer warranties and maintenance support, depreciation on the same is provided based on the
usefu! life of each compenent based on technical assessment, if materially different from that of the main asset.

il) Fair value measurement of financial Instruments

In estimating the falr 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 aof
judgement is required in establishing fair values. Judgements 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 Ffair value of various assets and liabilities are disclosed in note
46.

iil) Defined benefik plans (gratulty 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 fram actual developments in the future.
These include the determination of the discount rate, future salary increases and mortality rates. Due to the complexities invalved
in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to 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 49.

iv) Impairment :

Determining whether praperty, plant and equipment are impalred requires an estimation of the value in use of the relevant cash
generating units. The value in use calculation is based on 3 Discounted Cash Flow mode! over the estimated useful life of the Power

~Plants, Further, the cash flow prajections are .based on estimates and assumptions relating to tariff, change in law claims,

-

" hpEgtiagal
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perfarmance of the Plants, life extension plans, market prices of coal and other Fuels, exchange variations, inflation,
ueLe. which are considered reasonable by the Management. (Refer note 44).




ADANT POWER MAHARASHTRA LIMITIED
Motes to financial statements for the year ended 31st March, 2022

v) Taxes :

Significant management judgement is required to determine the amount of deferred tax assets that can be recognised, based upon
the likely timing and the level of future taxable profits together wilh Future tax planning strategies, including estimates of
temporary differences reversing on account of available benefits under the Income Tax Act, 1961. (Refer note 22)

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be avallable against
which the lasses can be utilised. Significant management judgement is required to determine the amount of deferred tax assets

that can be recognised, based upon the likely timing and the level of future taxable profits together with future tax planning
strategies.

vi) Provisions :

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 outflow of resources embodying ecanamic benefits will be required to settie 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 aof money is material, provisions are discounted using a 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. When the Company expects some or all of a provision to be reimbursed, for

example, under an insurance contract, the reimbursement is recognised as a separate asset, but only when the reimbursement is
virtually certain.

vil) Income:

Revenue from Operations on account of Force Majeure / Change in Law events or Other income on account of carrying cost in
terms of Power Purchase Agreements ("PPAs") with various State Power Distribution Utilities is accounted for / recognised by the
Company based on best management estimates following principles of prudence, as per the orders / reports of Regulatory
Autharities, and the outstanding receivables thereof in the books of account may be subject to adjustments on account of final

orders of the respective Regulatory Autnorities, Hon'ble Supreme Court of India ("Hon'dle Supreme Court™) and final closure of the
matters with the respective Discoms. (Refer Note 30).

In certain cases, the Company has claimed compensation from the Discoms based on managemant's interpretation of the regulatory
orders and various technical parameters, which are subject to final verification and confirmation by the respective Discoms, and
hence, in these cases, the revenues have been recognised during various financial years, on a prudent basis with conservative
parameters in the books. The necessary true-up adjustments for revenue claims (including carrying cost / delayed payment
surcharge) are made in the books on final acknowledgement / regulatory orders / settlement of matters with respective Discoms or
eventual recovery of the claims, whichever is earlier.

vill) Classification of Trade Receivables :
In view of pending litigations on regulatory matters / change in law claims, the classification of disputed / undisputed trade
receivables is a8 matter of judgement based on facts and circumstances. The company has evaluated the fact pattern and

circumstances, including ongoing discussions with the Discoms, for each such regulatory-matter pending to be adjudicated by the
relevant authority,

In cases, where rule of law and principles of economic restitution have already been established by APTEL / Supreme Court in
similar matters, the revenues are recognised on prudent and conservative technical parameters, significant amounts have been
recovered already and the management does not perceive any downside risks in future on final adjudication by Supreme Court and
settlement of matter with Discoms, the related receivables are classified as undisputed.

In cases, where discussions with Discoms have not made reasonable progress and matters are sub-judice, the related receivables
are classified as disputed, even though the management is reasonably confident of recovering the dues in full, backed by the
regulatory orders in favour of the Company.

The management will continue to monitor the developments on regulatary claims.




‘SUDIIDPE JUSNDASONS JO 1509 PUB JyyD snonaid Jad se pasnseal ‘gl 07 "iudy ISL JO 5B 1500 pawasp se pasjuiosas anjea BuiAiie S80MoUN TUAWOINDT pue Jue|
(533047 LO'ZES'| 2 224 snoinald) 2202 'UIBW ISLE I S2J01D 02 9L 2 40 (38w} sauken welb WawLBA09 seu Auedwa)d aul

LEWOIU| IS0, PRAW JUT JEpUn

0213155810 550| PUE 31040 J0 LAWIIIEIS 01 JIPSID YHM Sdd aul 40 841 (N4S5N 3yl 1ano pasniowe s AT11GRI| 03)13)3P 40 UNOWE 3UL 3dd uo uonendsdep unm Guoie 344 40 3411 INJ2sn Jad Se paleda.dan s quelf 4o tunowe ay) el wawanab
peiiaisp aul 01 apaw 3pasa Guipuodsaliod UM 3ad 40 anien aL1 03 Bappe Uaan sey 21ep U0NISURL 341 uo s (uaneigasdap paiejiwnase Jjo 18u) el wawusanob pies Jo wnowe ay | ‘juesb quswusanct se awes ays buuapisuod Jae Auediing
U1 Ag palieae 143UBR AIND DUE Xe1 0 1UNDWE 3Ul AQ Sgd S 4O 3ni2A AU On 5016 01 paldo sey Auedwod SUl LIURID WAWLWANDY. ~ OZ SY PU| LM asuendWwos U] "pINeAs Jyauag AIng oue xel 3o 13U (3gg) wawdinba pue weid 'Avadoid
10 7503 51 '31ep asn 01 1nd 2ul Wa 52 Jueld samod PILS ayl Jog pas|2nded JUNOWE 3UT 'SANND PUR SSXE1 DIESAI0IE 40 juswAed woly dondwaxa aul Guiens Ag auop asom pouad 30aiosd ayl Bulnp sadaas pue spoaefl jo juswaindold ay) ‘asus
anoge Dwtﬂma._ 58 S3INM PUR 58X

10 UBWASE INOUIM §321AU3S pUE SPO0E ung0sd o1 Jusid FUT PRITITUR UIIYM BIBU| JO IUSWILIBADS JBMDY JO ANSILIW 31 Ag pieBas si1 u) panss| saujlapinb Aojlod aul WM asuepioade ui 1aalald Jamod eba se paaeubisap Guiag auepd samod ja
338 AG DBIISAR 313 51)48UAG PIBS 3UL BIusEIBUElY 'Bpe)i) 18 pateln) Jueld 1amed S 01 13Rdsa) unm swawanaoid 192/0sd §11 Uo AING 35193 pue AINQ WOISND WDJY SUOIIDWaXa Jo 3nled aul u| yauag Ainp pue xe1 pajiene sey Auedwod syl
juesB uawuianog (q)

pZ DUE @1 AI0U 123! ‘513558 PIESDI04e un paleasd sabieya oy ()

1 SDI0N
7By €9 L058'wL g2 SE W oz SLi6 PEYR LS'ECEEL €8'SBE ogos pLED EEOZ "udseyy 151E 12 5y
ssal 50'182'GL EB'E 26t Szl E0°E0L 29’y GL'aP9'pL 29'86¢ 4805 (==l LZ0Z 'UDJByY I5LE 1B SY

:junowe Bujdies
(moi0a () (moiaq (q) (mojaq (p)
sauawdinb3 2ICMpITH sBuipis FRINIX|S DI0U 39} a30u Jo4oY)
M“M”_m”u._ mh_ﬂw s =0ISINRA 21440 Joandwol Aemijicy pUE BINTIUINY Juswdinbs sGuipiing s3058y pieyaaid - puey mos5Y 40 voiduasog
pue jueld asn-40-ubiy
4o (earde;
500 181582 53255y D)qiBue L
ss0JB0.g-ul-JoN jeade] pue uawdinb3 pue jueld 'Aadold 4o Junotue Builie)
_ SvivES SL¢ ivel eLc [ {5 BOEI0G | 2Ledl [ = 2202 IV 5 LE I8 5¢ souEen
3y el 250 EER) Zv'o 00 9’0 LeoL 0D - - (U1} / IND sBysULI [ 5185005!Q | 5587
oL el 160 I 650 e 560 80'808 Do 6L 90z = 12aA 3U3 J0) 3DJeYs UonRIDAI0A]
vE'sLL'S LL'E L9'CL 55°E £L'69 60°S L2'6LEY BSEVL SZ'E G LZOE 'y2seuy 35LE 19 5@ aduejeg
08 (te0l (12'0) e - (91°0) ] - : E (U1} 7370 J2ISUBIT / S|B500SIQ ¢ 5537
[3--74: ] PLL gL €50 181 Lot gs'aLg 650y LEL E 1gah By3 104 ableyo voneaasdag
ag6re'y 822 8Z'tL c0'e 96'Ls e26'e v¥L90'y oozZolL vl £ 0Z0g '14dy 351 32 5B asuejeg
uBlIeZIIOWR pUT UopEna dap palgnwnasy ||
28y 6055v0¢ | €29 EEED 505 EERA 686 655656L | 564va ILos vLEY 2202 ‘Yasely 351 I8 5T asueieg
0B'0L vEEP EE [F2s] ar'0 FLID 50 98°6E 200 E B (U1} JIND 85U [ S{esS00sIg | 55
Y s59| / (web)
L9's * - . = . =R - - . saauadaip abusyoxs Asuanna ubiasey Jo 19843
s 00L EB'TL PED g8z 3-8 = (¥ e] Bg'es cL9 66'L 6v'Q SUDIPRY
S5'Bt 68'99¢£'02 #5'9 £5'PL 18y 08'2iL LL'6 S+'025'6L L2'L1rS ZL'vs S9'2v L2082 "yoJeyy I5LE e ST adueieg
SE'8E oo'we (#2'L) (pOL) o v Leol P& 92 - ¥ v {ul) / INT JajsuRI J 1500510 [S5F1
- sso| 7 (wizf)
(L0ag) . 2 ® * = (Lo'89) 3 . - sanuaiip efuByaxs Aauasina ubieiog 4o 10243
&LEP SLEv oa1 LED €0 £ L0°0 9g9'Le Be'8 ot % suonippy
LE? sl'aLr’oz (o] -4 BLEL BE'Y og'eLl {6'8 6L'€85s'6L 6B'2ES 20'cs s9'2r 0202 'I1Jdy 151 I8 se aoue|eg
w\OJ I
{mo12a (3) (o129 (q) (molaq (p)
2300 12408) 1230, sajajan ﬂ._".uh__,_hﬁam HHPHMW_ Mmh___.u_“w Sap 508 30U J202) | cgypying uuﬂ_..“h& pioyoals - pue 1355y Jo uondyasdg
ss246 nu.-um_.__ pue luag asn-j0-aubBiy
e - 51055y a|qibueL

(vt 230U Jo42) 0s1y) (dIND) ss21604-u-iop [eade) pue Juawdinbg pue Jue|d "Auadoid L'y

Pa1E1s D5IMIDLID 552]UN 'SDJ0JD 2 VI JJE Squnowe |y
St 2Z0E 'Yoley 15LE PApUd Jedk ay3 Jos SIUBWISIEIS |B]DURUY 0] S230N
Q3L YELHSYHYHYIN Y3MO0d INYaY

- — -
o e N B



-ueid jeuiBno 531 01 palediuod 1500 53] PSPEEIXA SEY JO ANPJBAD S| UONF|IWOD 5504M S5360.D UI-HIOM- (B0 AU aney JoU 0P AuBdwo] 3uL

s39,60:1d ui 5308l0ig

ZC Bl E 4 020 SE'BL
|meL sieah sJeaf g-2 siedd 2-L aeaf
€ ueyy ajoy L ueys 5531 sie|naplegd
10 popad e Joy dID U JUnoWy
L202 y=Jeyy I5LE B SE Jaueieg 'q
ve By = 60'0 gz'0 6Ly ssa601d w s3aaloug
[T sieah sieak €-2 sJeah g-L FLETY
€ uey3 aJow L upyy 5537 sjgnajied
4o popad e JoJ dIAND Y1 FURoWy

2202 'yaJewy 15LE Je se soue|eg ‘e
:ajnpayas 6uinby dimd (3)

‘syasse pasea; ayi Guises|gns pue BuiLBISse woy) PATaLISE) 51 Ausdwo) BuL 's/eak 66 01 b6 4D poMad asea| e Jo S3NUOLYINE SNOURA WO 8583] Japun pueT paulelge sey Auedwad auy (3)

o8'os 3-8 8zl LLI'8BY ZE0E 'MIJeyy 15.5 18 5y
LB8'0S lo'e 20°L pBLY L2082 'udleyy 1sLg 12 5y
: qunowe Bupiies

osempien ((0) @300 Jog0y)
1230} soandwop | sbuipyng | puej pjoy aseat iejnonJed

£39s5y 35N -0-4B1y

30552 25N 3o 4By jo Junowe Burhne)
Le's L6'E SL'0 (154 ZZOE 'yaJeyy I5LE e 52 adue|eg
an'z &66°0 oL'o L60 iead aul 1oy uolie|ssidan
SE2'E 86°L s0'0 22’ LZOZ 'ysJe|y I5LE 30 ST ddue|eq
L oLt £00 90 1ead 3y Joj vone|saidad
Br'L 880 20'0 85’0 0Z20z2 'I4dy 151 3C Se oauejeg
{ UgnezjJowe pue uol dop paig| v
LL'9S BE'Y EF°L 0£'0s 2202 'yssewy I5LE I0 SO aduejeg
66°1 620 9¢'0 (74} sUDNIPPY
ZL'vs 66'C LO0°L S0'6Y LZ0Z 'y24ew I5LE 1T Se aduejeg
ot 300 20°L = suonIpRYy
EOES L6’ so0'0 90°6t pzoz '|vdy IsL I8 Se dsuejeg
13303

ajempieH ({2) 2301 Jajay)
12301 Jaandwe) sbulpiing | puej ploy aseaq Jeinanied

s1085Y 95N-30-14BlY

s3osse asn Jo 4By (P)

R

[

{0

PII0I5 25IVUIYI0 553]UN 'SDJ0JD 3 Ul 242 SJUNOWE ||y

2202 'ysJeWy ISLE PAPUD Joad 2yl 1o SIUDWIILIS [RIGURULY OF SIION

A3LINM YELHSYEYHYIW §3M0d INVOY




‘g7 pue gL 2i0u J3j3) '519558 P1RSa 0 8 UD pIRAID sabisya Jo4 (8)

910N
051 0s’L Z20Z 'uieyy 15LE 18 5y
wl'l L'l LZ0Z 'Yosewy I5LE 1B Sy
; unowe Buihuen
aJjemyjos

230
P Jeandwogy simjnajIsed
€60 £6°0 ZZ0Z 'USJCUy I5LE 3¢ s douejed
0E'L og'L Jajsuey ¢ slesodsig
srD - S0 JEaA BUl 40} UDITESI oWy
aLl’L BL'L LZOZ 'Y2ieyy I5LE 18 SE doaueieg
£Lo [4¥] 1ajsuell /siesadsig
880 880 Jeak @yl Jog UDNESILOWY
440 44'0 0z202 '[1Jdy 151 ae se daue|eg
Juawiedw) pue vor Jowe paje| Y il
vz e ZZ0Z 'yatew I5LE 1T Se 3duejeg
ag't og'L 1aysuel] fsiesodsig
Lz 2o sugnipoy
es's T5E LZ20Z 'Yoley IsLE e se aaucied
Ls'a ea Jaysues) fsiesodsig
620 52'd SUDIHPDY
2952 992 ozoz 'I1Jdy 151 10 se saueeg
1500 |

aJom3jos

|eaoL Joandiweg sJe|nIRIed

siossy aqibuniul 2y

o
iL

L)
]

P99E35 S5IMIOYI0 S53]UN '59J0J 2 Ul 948 SIUADLUE ||y

ZZ0Z 'YaJew I15LE popUD Jeah 3yl 404 SIUIWIIEIS (C)DuUCUly 03 STI0N

Q3LIWIT THLHSYEYHYW 53M0d INYAY




ADANI POWER MAHARASHTRA LIMITED
Notes to financial statements for the year ended 31st March, 2022

aciai

Power
All amounts are in T Crores, unless otherwise stated
5  Other Non Current Financial Assets s ek A &
31st March, 2022 31st March, 2021
Bank Balances held as Margin Money (security agalnst borrowings and cthers) (Refer 348.9 59.78
nate 18 and 24)
Interest receivable 0.42 2.60
Security Deposits 407 3.30
Fair value of derivatives not designated as hedges (Refer note (i) below) 5 65.25
Total 352.68 130.93
Notes :
1) Includes aptions contrack amounting to T Nil (Previous year - ¥ 65,25 Crores)
ii) The fair value of Other Non-current Financial Assets are not matenally different from Lhe carrying value presented.
As at As at
G Okher Now:ourrans Assels 31st March, 2022 31st March, 2021
Capital advances 11,76 3.95
Advance tax including tax deducted at source (net of provision) 9.55 333
Advances for goods and services 121.21 114.34
Advances to employees 0.51 0.51
Balances with government authorities 1.83 2.26
Prepald expenses 8.93 12.63
Total 153.79 137.02
7  Inventories As at As at
(At lower of cost and net realisable value) 31st March, 2022 31st March, 2021
Fuel 410.51 187.10
Stares and spares (Refer note (i) below) 93.50 97.39
Total 504.01 284.49
Notes :
i) For charges created on inventories refer note 18 and 24
it) Net off ¥ 10,31 Crares (Previous year - T NIl) towards write-down of inventory.
As at As at
8 Trads Recelvablos 31st March, 2022 31st March, 2021
Secured, considered good 67198 663.51
Unsecured, considered good (Refer notes below) 5,308.1 5.990.39
Trade receivables which have significant increase in credit risk - .
Trade receivables - credit Impaired = #
Total 5,980.09 6,653.90

Notes :
i) For charges created on trade receivables, refer note 18 and 24
i) Credlt concentration

As at 31st March, 2022, out of the total trade receivables, 99,93% (Previous year - 99.98%) pertains to dues from State Electricity
Distribution Company under Long Term Power Purchase Agreements (‘PPAs’) including recelvables on account of relief under
Change in Law claims events, carrying cost etc and remaining from related parties (Refer note 52) and others.

lif) Expected Credit Loss (ECL)

The Company s having majority of receivables against power supply from State Electricity Distribution Company which is a
Government undertaking.

The Company is regularly receiving its normal power sale dues from Discom and in case of regulatory revenue, the same is
recognised on conservative basis based on best management estimates following principles of prudence, as per the binding

requlatory orders. In case of delayed payments, the Company Is entitled to recelve interest as per the terms of PPAs. Hence they
are secured from credit losses in the future.

iv) Trade Receivable includes Customers’ hills discounted of 2 1,000.00 Crores (Previous year - 2 1,663.50 Crores).
v) Also refer ncte 30 and 42.
vi) The fair value of trade receivables is not materially different from the carrying value presented.




ADANI POWER MAHARASHTRA LIMITIEED
Motes to financial statemnents for the year ended 31st March, 2022

TRISTR]

Pavie
All amounts are in T Crores, unless otherwise stated
9 Cash and Cash Equival A ks
=hiang Cash Fasiatants 31st March, 2022 31st March, 2021
Balances with banks
In current aceounts 16.66 3.28
Total 16.66 3.28
Note:
i) For charges created on Cash and Cash eguivalents refer note 18 and 24.
As at As at
10 Bank balances (other than Cash and Cash equivalents) 31st March, 2022 31st March, 2021
Balances held as Margin Money (With original maturity for more than 212.20 268.60
three months)
Total 212.20 268.60
Notes :
i) For charges created on Bank balances (other than Cash and Cash equivalents) refer note 18 and 24.
i) The Fair value of Bank balances (other than Cash and Cash equivalents) is not materially different from the carrying value
presented
1 Current Loans As at As at
(Unsecured, considered good) 31st March, 2022 31st March, 2021
Loans to related party (Refer note 52) 1.62112 1111.53
Loans to employees 0.75 0.90
Total 1,621.87 1.112.43
Note :
i) The fair value of loans Is not matenally different fram the carrying value presented.
12 OtherC Financial A Ol e ind
NS COEERE S ER I 31st March, 2022 31st March, 2021
Interest receivable B8.03 3.29
Contract assets (Unbilled Revenue) 0.53 -
Fair value of derivatives not designated as hedges (Refer note (i) below) 84.27 107.02
Security deposits 20.086 7.75
Other receivables 6.81 0.37
Total 112.70 118.43
Notes :
1) Includes options amounting to ¥ 84.27 Crores (Previous year - T 107.02 Crores).
ii) The fair value of Other Financial Assets is not materially different from the carrying value presented.
her © # As at As at
13 Gahex Camenk fssets 31st March, 2022 31st March, 2021
Advance for goods and services (Refer note 52) 258.00 23534
Balances with Government authorities 7.61 77N
Prepald Expenses 3112 18.12
Advance to Employees 0.25 0.26
Total 296,98 261.43
Assets classified as held AB As ot
Ly sasks iaamiind.on held far sl 31st March, 2022 31sk March, 2021
Property, Plant and Equipment 0.56
Total - 0.56




ADANI POWER MAHARASHTRA LIMITED
Notes to financial statements for the year ended 31st March, 2022
All amounts are in ¥ Crares, unless otherwise stated
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15 Share Capital

Authorised Share Capital

As at
31st March, 2022

As at
31st March, 2021

425,00,00,000 (Previous year 425,00,00.000) equity shares of ¥ 10/- each 4,250.00 4,250.00
75,0.0..00.000 (Previaus year 75,00,00,000) Cumulative Compulsorily Convertible 750.00 750.00
Participatory Preference Shares of ? 10/- each

Total 5,000.00 5,000.00
Issued, Subscribed and Fully paid-up equity shares
285,47,31,240 (Previous year 285,47,31,.240) equity shares of ¥ 10/- each 2,854.73 2.854.73

Total 2.854,73 2,854.73
a. Reconciliation of the shares outstanding at the beginning and at the end of the reporting year
Equity Shares

As at 31st March, 2022 As at 31st March, 2021
No. Shares Amount No. Shares Amount

At the beginning of the year 285,47,31,240 2.854.73 285,47,51,240 2.854.73
Issued during the year - - - -
Outstanding at the end of the year 285,47,31,240 2,854.73 285,47,31,240 2,854.73

b. Terms/rights attached to equity shares

(i) The Company has only one class of equity shares having par value of ¢ 10 per share. Each halder of equity shares is entitled to
one vote per share,

(i) In the event of liquidation of the Company, the holders of the equity shares will be entitled to receive remaining assets of the
Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held

by the share holders.

¢. Shares held by Parent Company / promoters

Out of equity shares issued by the Company, shares held by its Parent Company /
promoters and its nominees are as under:

Adani Power Limited, Parent Company and its nominees

As at
31st March, 2022

As at
31sk March, 2021

2B5,47,31,240 (Previous year - 285,47,31,240) equity shares of T 10/- each fully paid 2,854.73 2.854.73
Total 2,854.73 2,854.73
d, Details of shareholders holding more than 5% shares in the Company
As at 31st March, 2022 As at 31st March, 2021
No. Shares % holding in the MNo. Shares % holding In the
class class
Equity shares of ¥ 10 each fully paid
Adani Power Limited, Parent Company
%
(including shares held by nominees) 285,47,31,240 100% 285,47.31,240 100%
’ 285,47,31,240 100% 285.,47,31,240 100%




ADANI POWER MAHARASHTRA LIMITED
Notes to financial statements for the year ended 31st March, 2022

adani

Power
All amounts are in ¥ Crores, unless otherwise stated

16 Unsecured Perpetual Securities As at As at
31st March, 2022 31st March, 2021
At the beginning of the year 750.00 750.00
Add: Issued during the year % =
Outstanding at the end of the year Total 750.00 750.00

(Refer note 52)

Note :

Unsecured Perpetual Securities ("Securities”) are perpetual in nature with no maturity or redemption and are
callable only at the option of the Company. The distribution on these Securities are cumulative and at the
discretion of the Company, at the rate of 10% p.a. There is no distribution made on the securities during the current
year. As these securities are perpetual in nature and ranked senior anly to the Equity Share Capital of the Company

and the Company does not have any redemption obligation, these are considered to be in the nature of equity
instruments.

17  Other Equity

Securities Premium

As at
31st March, 2022

As at
31sk March, 2021

1.345.53 1,345.53
Retained earnings 3,708,99 2,685.,55
Total 5,054,52 4,031.08

As at As at

31st March, 2022 31st March, 2021

Retained earnings

Opening Balance 2.685.55 (980.87)
Add : Profit for the year 1.024.48 3,667.22
Add : Remeasurement (loss) of defined benefit plans, net of tax (1.04) (0.80)
Closing Balance 3,708.99 2,685.55
Notes :

i) Securities premium represents 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.

ii) Retained earnings represent the amount that can be distributed by the Company as dividend considering the
requirements of the Companies Act, 2013, During the year, no dividends are distributed to the equity shareholders
by the Company.




ADANI POWER MAHARASHTRA LIMITED a1
Notes to financial statements for the year ended 3’1st March, 2022

_Pl.l\d\.i'l.'l
All amaunts are in T Crores, unless otherwise stated

18 WNon 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
Fram Banks 5,661.27 997.05 6,646.13 1,059.,57
From Financial Institutions 1,649.40 171.87 1,811.96 77.25
Total 7,310.67 1,168.92 8,458.09 1,136.82
Amount disclosed wunder the head Current - (1.168.92) - (1.136.82)
borrowings (Refer note 24)
Total 7,310.67 - 8,458.09 -
Notes:

1. The Security details for the borrowing balances

a. Rupee Term Loan from Banks aggregating to ¥ 6,122.99 Crores (Previous year - ¥ 6,337.65 Crores), Rupee Term Loan
from Financial Institutions aggregating to 2 1,542.00 Crores (Previous year - ¥ 1,566.79 Crores), Foreign Currency
loans from Banks aggregating to ¥ 584.63 Crores (Previous year - ¥ 1,431.71 Crores) and Foreign Currency loans from
Financial Institutions aggregating to ¥ 281,328 Crores (Previous year - ¥ 324.70 Crores) are secured by first mortgage
and charge on all present immovable, movable assets and leasehold land and to be secured on future assets of the
Company on paripassu basis.

b. Rupee Term Loans and Foreign Currency Loans from Banks & Financial Institutions aggregating to 2 8,531,00 Crores
(Previous year - 2 9,660.85 Crores) are further secured by pledge of 183,89,12,932 Equity shares of the Caompany held
by the Parent Company, Adani Power Limited as first charge.

2. Repayment schedule for the borrowing balances

a. Rupee term loans from Banks and finanecial institution aggregating to ¥ 7,655.91 Crores (Previous year - 2 7,785.98
Crares) are repayable over the period of 13 years from FY 2022-23 to FY 2034-35,

b. Term Loans from Banks in Foreign Currency aggregating 2 584.63 Crores (Previous year - ¥ 1,431.71 Crores) are
repayable in FY 2022-23 and Term Loans from Financial Institutions in Foreign Currency aggregating to 2 281.38
Crores (Previous year - ¥ 324.70 Crores) are repayable over the period of 6 years from FY 2022-23 to FY 2027-28.

c. Rupee term loans from Banks aggregating to ¥ 9.08 Crores (Previous year - ¥ 118.46 Crores) are repayable over the
period of 2 years from FY 2022-23 to FY 2023-24.

3. The amounts disclosed in security details in note 1 above and repayment schedule in note 2 above are gross
amounts excluding adjustments towards upfront fees.

4. Interest of T Nil (Previous year - ¥ 378.33 Crores) has been converted into borrowings, in line with the Moratorium
given by RBI circulars.




ADANI POWER MAHARASHTRA LIMITED

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

All amounts are In T Crores, unless otherwise stated
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19 MNon-current Lease llabilities

Leasea liahilities

Notes

Total

As at
31st March, 2022

As at
31st March, 2021

i) The fair value of Non-current l.ease habilities are not materially different from the carrying value presented.

20  Other Man Current Financial Liabllities

Fair value of denvatives not designated as hedges (Refer nate helow)

Notes

Total

i) Includes Interest Rate Swaps amounting to 2 Nil {Previous year - 9 25 Crores) (Also refer note 46)
i) The fair value of Other Non Current Financial Liabiiitias are nat matenaily different from the carrying value presented

21 Non-current Provisions

Provisian for Employee Benefits
Provision Far Gratuity (Refer note 49)
Provision for Leave Encashment

22 Deferred Tax Liabilities (Net)

Deferred Tax Liabilities
Property, Plant and Equipment
Gross deferred tax liabilities

Deferred Tax Assots

Provision for Empioyee benefits
Unabsorbed depreciation

Gross Deferred Tax Assets

Met Deferred Tax Liabilities

(a) Movement In deferred tax liabilities (net) for the year ended 31st March, 2022

Particular

Tayx effect of items constituting deferred tax liabilitles:

Property, Plant and Equipment
Total - (a)

Tax effect of items constituting deferred tax assets :

Provision For Employee benefits
Unabsorbed depreciation
Total - (b)

Deferred Tax Liabllities (net) Total - (a-b)

(b) Movement in deferred tax liabllities (net) for the year ended 31st March, 2021

Particular

Tax effect of items constituting deferred tax liabilities:

Property, Plant and Equipment
Total - (a)
Tax effect of items constituting deferred tax assets :

Provision far Employee benafits
Unabsorbed depreciation
Total - (b)

Deferred Tax Liabilities (net) Total - (a-b)

: 23 (':;Jt'ht(‘-f‘gﬁ urrent Liabllities
og e

b

Leferred ment Grant (Refer nate 4.1(h))}

Opening Balance as at

Total

Total - (a)

Total - (b)
Tatal - (a-b)

Recognised in

0 8% 0.98
0.85 0.98
As at As at
31st March, 2022 31st March, 2021
- §.25
- 9.25
As at As at

31st March, 2022

31st March, 2021

16.27 14,37
717 6.65
23.44 21.02

As at
31st March, 2022

As at
31st March, 2021

1,728.09 1.699.72
1.728.09 1.699.72
7.63 6,63
521.96 835.87
529.59 842.50
1,198.50 B57.22

Recognised In Other

Closing balance as

statement of Comprehensive

Ist April, 2021 proflt and Loss Tagtiis at 31st March, 2022
1,699,72 28.37 1,728.09
1.699.72 28.37 1,728.09

6.63 0.65 0.35 763

B835.87 (313.97) - 521.56

842.50 1;213.26! 0.35 529.59

857,22 341.63 (0.35) 1,198.50

Opening Balance as at

Recognised In

Recognised in Other

Closing balance as

statement of Comprehensive
1st April, 2020 profit and Loss Flonmo at 31st March, 2021
2.933.10 (1.233.38) 1.699.72
2,933.10 (1233.38) - 1.699.72
812 (1.76) 0.27 6.63
292498 (2.089.11) - 835.87
2.933.90 (2090.87) 0.27 842.50
- B57.49 (0.27) B57.22
As at As at

31st March, 2022 31st March, 2021

1,350.26 1,436.07

Totol 1350.26 .-, v /1,436,07

L7 T

[}
‘__l'_J' 4




ADAMI POWER MAHARASHTRA LIMITED
Motes to financial statements for the year ended 31st March, 2022

TREIR

!—‘nwur
All amounts are in T Crores, unless otherwlse stated
24 Current Borrowings As ak As at
31st March, 2022 31st March, 2021
Secured Borrowings - at amortised cost :
Customers' bills discounted (recaurse basis) (Refer note (i) below) 1.000.00 1.663.50
Working Capital Demand Loan From Banks (Refer note (i) below) 1197 44 1.522.88
Trade Credits Fram Banks (Refer nate (1) below) 768.14 16.39
Cash Credit From Banks (Refer nate (i) below) 460.36 115092
Current maturities ol non-current borcowings (Refer note 18) 1.168.92 1.136.82
Total 4,594.86 5,490.51
MNote:
i) Customars® bills discounted, Waorking Capital Oemand Loan, Trade Credit and Cash Credits provided by Bank (Waorking Capital Facilities)
aggregating to 2 3,425.94 Crores (Previous year - T 4,553.69 Crores) are secured by first mortgage and charge on all present immovable, movable
assets and leasenold land and to be secured on future assets of the Company on paiipassu basis
25 Current Lease liabilities As at As at
31st March, 2022 31st March, 2021
Lease liabilities 072 (.93
Total 0.72 0.93
Notes
1} The fair value of Current Lease liabilities are not materially different from the carrying value presanted.
26 Trade Payables As at As at
31st March, 2022 31st Mareh, 2021
Total outstanding dues of micra enterprises and small enterprises ((MSME") 25.37 19.68
Total outstanding dues of creditors ather than micro enterprises and small enterprises 49363 132.98
(Refer note 52 for related party dues)
Total 519.00 152.66
Notes:
i) Trade payables mainly include amount payable to coal suppliers and operation and maintenance vendors, in whose case credit perlod allowed is
less than 12 months.
1) The fair value of trade payabiles is not materially dilferent from the carrying value presented.
1il) Details of due to micro and small enterprises :
On the basis of the information and recards available with management, detalls of dues to micro and small enterprises as defined under the
MSMED Act. 2006 are as below:
Particul As at As at
v 31st March, 2022 31st Mareh, 2021
Principal amount remaining unpaid to any supplier as at the year end. 25.37 19.68
Interest due thereon ¥ .
Amount of interest paid in terms of section 16 of the MSMED. along with the amount of the payment . )
made to the supplier beyond Lhe 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 remaining unpaid at the end ol the accounting year. x .
Amount of Further interest remaining due and payable even in succeeding years. - =
Iv) Ageing schedule:
a, As at 31st March, 2022
Outstanding for following periods from due date of Payment Total
Particulars Unbilled Mot due Less than 1 o — -3 it More than 3
year Y ¥ years
MSME - 25.37 - - - 2537
Others 10.52 334 81 127,42 0.27 0.20 473.22
Disputed dues - L
MSME -
Disputed dues
Others 460 325 3.59 8.97 20.41
Total 10.52 260,18 132.02 3.52 3.79 8.97 519.00
b. As at 31st March, 2021
Outstanding for following periods from due date of Payment Total
Particulars Unbilled Mot due Less than 1 More than 3
1-2 years 2-3 years
year years
MSME - 19 68 . . - . 19.68
Others B.BO 3162 70.21 6.12 N2 0.30 1717
Disputed dues - . - - - * -
MSME
3 \ % iSfuted. dues -
;/-,‘ P ,1 395 3,59 188 7.09 15.81
k.
/e, 8.80 5130 75.46 971 2.00 739 . . 15266
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27 Other Current Financial Liabilities As at As at
31st March, 2022 31st March, 2021
Interest accrued 8.36 22 66
Payahle on purchase of Property. PlanL and Equipment (Including retention money) 24.12 20,70
Fair value of derivatives not designated as hedges (Refer note (i) beiow) 4,98 17.58
Total 37.46 60.95

Notes :

28

29

1) Includes forwards amounting Lo 20,80 Crores (Previols year - T 335 Crores) and Interest Rate Swaps amaunting to ¥ 4,18 Crores (Previous year -

714.24 Crores).

1i) The fair value of Other Current Financial Liabillties are nat materially different. from the carrying value presented

Other Current Liabilities As at As at
31st March, 2022 31st March, 2021
Statutary liabilities 27.00 26.73
Advance from Customers 0.23 0.66
Deferred Government Grant (Refer note 4.1(b)) 85.94 8534
Security Deposits 030 0.28
Total 113.47 113.61

Current Provisions As at As at

31st March, 2022

31st March, 2021

Provision for Employee Benefits

Provision for Gratuity (Refer note 49) 3.18 2.12
Provision for Leave Engcashment 3.69 3.19
Total 6.87 5.31
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30 Revenue from Operations

For the year ended

For the year ended

31st March, 2022 31st March, 2021
Revenue from Power Supply (Refer notes below) 9.405.05 10,018.86
Other Operating Revenue
Sale of Fly Ash and athers 2.94 2.00
Total revenue from contracts with customers 9,407.99 10,020.B6

Notes:

(i) Maharashtra Electricity Regulatory Commission ("MERC") vide its order dated 6th September, 2019 had allowed relief an account of non-
availability of coal due to canceilation of Lohara coal block for the Company's 800 MW power generation capacity. The relief to the
Company was upheid by the APTEL wide its order dated 5th October, 2020, although the Maharashitra State Electricity Distribution
Company Limited (*MSEDCL") has filed an appeal in Hon'ble Supreme Court against certain matters In the APTEL order Based on the said
APTEL order, the Company has estimated the tanff compensation claim amount on conservative basis considering the various claim
parameters and carrying cost thereon, which was recognised dunng prevlous financial year ending 31sL March, 2021 APML has further
recagnised revenues of ¥ 722.45 Crores for the year ended 31st March, 2022 (previous year revenue of 2 3,561.32 Crores and carrying cost
thereon of ¥ 1,106.71 Crores). The Company has cumulatively recognised ¢ 5,390.66 Crores (including carrying cost of ¢ 1,106.71 Crares) on
account of tanff compensation claims pertaining to cancellation of lohara coal block till 315t March, 2022. The management expects to
fully realise the claim recognised an best estimate basis in the books till date.

{ii) In a matter relating to tariff compensation claim (including earrying costs thereon) for additional costs incurred by the Company for
2500 MW power generation capacity due to shortfall in availability of domestic coal under New Coal Distribution Policy (‘MCDP") and
Scheme of Harnessing and Allocating Koyala (Coal) Transparently in India ("SHAKTI") palicy of the government, the Company had earlier
received favorable order from MERC, based on which the Company has receanised claims and carrying cost thereon in prior years, on best
estimate basis. Subsequently, APTEL vide its arders dated 14th and 28th September, 2020 provided further clarity on the various claim
parameters to be considered and remanded the matter to MERC. MERC wide its order dated 10th Oecember, 2020, has issued
consequential order for determination of tariff compensation in the matter. However, MSEDCL has filed a petition with Haon'ble Supreme
Court against the aforesaid orders of APTEL. The Company has recognised revenues of 2 675.91 Crares for the year ended 31st March,
2022 in this matter. The Company has cumulatively recognised 2 5,951.14 Crores (inc|uding carrying cost of 2 660.08 Crores) on account
of tanff compensation claims pertaining to shorefall In availability of domestic coal till 31st March, 2022. The management expects to fully
realise the claim recognised an best estimate basis in the boaoks till date,

(ili) During the year, revenue from operations (Power Supply) includes net recognition of ¥ 360.56 Crores pertaining to period upta 31st
fiarch, 2021 (Previous year net reversal of 7 108.64 Crores pertaining to period upto 31st March, 2020) (excluding amounts disclosed [n
note (i) and (i) above) based on notifications and orders received during the year from various regulatory authorities such as MERC /
APTEL and reconciliation with discoms relating to various claims towards change in law events and carrying cost thereon.

(iv) Far regulatory claims / change in law claims, the management recognises Income on canservative parameters, since the same are
under litigation / pending final settlement with Discoms. The differential adjustments on account of such claims are recognised on
resolution of the litigation / final settlement of matter with Discams, including carrying cost / late payment surcharge.

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

Interest Income (Refer note (a) below) 610.06 964.24

Sale of Scrap 4.81 3.15
Foreign Exchange Fluctuation Gain (net) - 2.66
Amortised Government Grant Income B5.81 B5.81
Miscellaneous Income (Refer note (b) below) 3.85 32.80
Total 704.53 1,088.66

Notes:

a) Interest income of ¥ 610.06 Crores (Previous year ¥ 964.24 Crores) mainly includes late payment surcharge of 2 368,52 Crores (Previous
year ¥ Nil) against power supply based on acknowledgement by MSEDCL, interest on Inter corporate deposit of 2 135.74 Crores (Previous

year ¥ 28.8B0 Crores) and carrying cost 2 57.48 Crores (Previous year € 924.06 Crores).

b) Miscellaneous income Includes liabilities written back of ¥ 2.89 Crores (Previous year ¥ 31,93 Crores),

32 Purchase of Stoclk in trade

Purchase of stack in trade includes purchase of coal of ¥ 1.23 Crares (Previous year ¥ 1.43 Crores),

33 Employee Benefits Expense

For the year ended

For the year ended

31st March, 2022 31st March, 2021
Salaries, Wages and Allowances 107.38 99,15
Contribution to Provident and Other Funds 4.88 4.8B4
Staff Welfare Expenses 5.60 4.24
Tatal 117.86 108.23
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Finance costs

() Interest Expense on !

Loans
Trade Credits and others”

(b) Other barrowing costs :

Fair value (Gan) / Loss on Denvatives Contracts
Hank Charges and Other Barrowing Costs

* Includaes interest an lease liabilities af 2 0.16 Crares (Previous year ¥ 0.22 Crores).

Other Expenses

Consumption of Stores and Spares

Repairs and Maintenance Expenses

Expenses related to short term leases

Rates and Taxes

Legal & Professional Expenses

Directors' Sitting Fees

Payment to Auditors (Refer note 47)

Insurance Expenses

Foreign Exchange Fluctuation Loss (Net)

Loss on Sale / Retirement of Property. Plant and Equipment {Net)
Donations

Corporate Social Respensibility Expenses (Refer note 50)
sundry balances written off

Miscellanenus Expenses

Income Tax

Profit and Loss section
Current Tax

Current incame Tax Charge
Tax relating to earlier years

Deferred Tax

Total

Total

Total (a)

in respect of current year origination and reversal of terparary differences

0CI section
Deferred tax related to jtems recognised in OCI during the year

Total (b)

Total (a)+(b)

(c)
Total (a)+(b)+(c)

For the year ended

For the year ended

31st March, 2022 31st Marech, 2021
913.45 1,085.92
93.33 125.20
1,006.78 1,209.12
{12.40) 72.46
47.30 39.35
34.90 111.B1
1.041.68 1,320.93
Far the year ended For the year ended
31st March, 2022 31st March, 2021
£81.96 70.12
119.91 112.45
1.48 2.16
1.25 1.7
16.62 2065
0.01 0.01
0.51 0.51
19.26 14.91
0.04 -
29.77 11.53
040 .
23.43 0.38
013 0.40
g87.43 72,72
382.20 307.01
For the year ended For the year ended

31st March, 2022

31st March, 2021

0.02

0.02 -
341.63 857.49
341,63 857.49
_——
341.65 B857.49
(0.35) (0.27)
341.30 857.22

The income tax expense for the year can be reconciled to the accounting profit as follows :

Profit before tax as per Statement of Profit and loss

|ncome tax using the company's domestic tax rate @ 25.168% (Previous year rate @

25.168%)

Tax Effect of :

i) Unabsorbed Depreciation / brought forward losses utilised
i) Profit taxable at different tax rates

iii) Non-deductible expenses / Naon-taxable Income etc.

iv) Tax relating to earlier years

Income tax recognised in Statement of Profit and loss at
effective rate

Earnings per shore :

3, Bosic and Diluted EPS
Profit after tax for the year
Less: Distribution on Unsecured Perpetu al Securities (Not
declared)
Profit attributable to equity shareholders after distribution
_on Q_n;,gcured Perpetual Securities
\i ﬂe@ Tie a‘}rerage number of equity shares odtstanding

'\ M durin wfip Vaar.

Nomina b'lhelnf equity share

réﬂgrd EPS
o /

&
N/

Total

@® in Crores)
(@ in Crores}

(Z in Crores)
Nos

4
?

Far the year ended

For the year ended

31st March, 2022 31st March, 2021
1,366.13 452471
343,83 1,138.78
70.53
. (332.97)
(2.55) (19.12)
0.02 -
341.30 857.22

For the year ended

Far the year ended

31st March, 2022 31st March, 2021
1.024.48 366722
7500 75.00
949 48 3,592.22
2,854,731,240 2,854,731.240

10.00
3.33
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38 Contingent Liabilities and Commitments (to the extent not provided for):

As at As at

39

40

&
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31st March, 2022 31st March, 2021

(i) Contingent liabilities :
Claims agalnst the Company not acknowledged as debts In respact of:

5 Income Tax demands (under appeal) (Refer note (i} blow) ) 2.23 223
b Custom Duty (Refer note (11} below) 3.60 3.60
Total 5.83 5.83

) Matter on Income Tax 1s relating Lo AY 2010-11 which s pending with High Court
il) Matter on Custem Duty relating to March 2012 ta Feoruary, 2013 1s contested 3t Customs. Excise and Service Tax Appellate Tribunal {"CESTATT)
1i1) The Company has assessed thar it 1s only possibile, but nat probable, that autflow of economic resaurces will e requirad in respect of above matlers

” As at As ak
(il) Commitments : 31st March, 2022 31st March, 2021

Estimated amount of cantracts remaining Lo be execlted on capltal account and not provided for (et of agvance) 59 0% 62.54

Total 59.03 62.54

Leases

The Company has lease contracts for land, buildings and Computer Hardware used in its operations, having |ease terms hebween 2 to 99 years The Company Is
restricted fram assigning and subleasing the leased gssels

The weighted average \neremental borrowing rate applied to legse liabilities 1s 8 50%. pa The tallowing is the movement in Lease liabllties.

Particulars fis ak AERY
31st March, 2022 31st March, 2021
Opening Balance . 1.91 3.01
Add « Addition on account of new lease arrangements during the year 0.74 0.o8
Add : Finance cost Incurred during the year 0.6 022
Less | Payment of Lease Liabilities 124 1.40
Closing Balance {Refer note 19 and 25) 1.57 1.91

The Company has taken variaus derwaties to hedge its rsks associated with forgign currency fluctuations an 1tems including principal loan amount and
interest thereol along with interest rate ghanges. The outstanding position of derivative instruments Is as under

Nature Purpose As at 31st March, 2022 As at 31st March, 2021
] uso usD
Amount (in Millions) A t (in Millions)
Farward covers Hedging of ECB and Interest 116.55 15.38 140,79 19.26
Options Hedging of ECB and Interest 565.36 74.59 1.43978 196.83
|nterest rate swaps Hedging of interest rate on ECB 467.70 6171 114537 156.66
1,149.61 2,725.94
#‘:— #‘
The details of foreign curfency BXpasures not hedged by derivative instruments are as under:
As at 31st March, 2022 As at 31st March, 2021
usD usD
Particulars
AGatle Amount (in Milllons) Amount (in Milllons)
1. impaort Creditors 17.25 228 16.84 230
2. Foreign Currency Borrawings 246.51 32.52 327.08 4474
263.76 343,92

Financial Risk Management Objective and Policies

The Company's risk managemeant acrivitles are subject to the management direction and control under the framewaork of Risk Management Policy as approved
ty the Board of Directors of the Campany The Management ensures appropriate risk governance framewark for the Company through appropriate policies and
procedures and the tlsks are identified, measured and managed in accordanca with the Company's policles and risk objectives.

\n the ordinary course of business, the Company 1s exposed to Market risk, Credit risk, and Liguidity risk

(i) Market risk

tarket risk is the risk that the fair value of future cash Mows of a financial instrument will fluctuate because of changes in markeL prices Market risk
comprises three types of risk: interest rate risk, foreign currency risk and commadity price fisk.

2) Interest rate risk

Interest rate risk is the rlsk that the fair vatue or future cash flows of 8 financial instrument will fluctuate because of changes in market interest rates. The
Company's exposure o the risk of changes in market interast rates relates primarily Lo the part of Company’s debt abligations with floating interest rates

The Company manages its interest rate i sk by having @ mixed partiolio of fixed and variable rate loans and borrowings. To manage this, the Company enters
into interest rate swaps, In which it agrees to exchange, at specilied intervals, the difference between fixad and variable rate interest amolnts calculated by
reference to an agreed upan notional principal amount
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The sensitivicy analysis have been carried out nased on the exposure to interest rates fof nstruments not hedged against Interest rate fluctuation at the end
af the reporting period. The said analysis has been carrled out on the amount of fluating rate borrowings outstanding at the end ol the reperting period The
year end balances are not necessanly representative of the average debr outstanding dunng the year A 50 basis point increase or deciease repiesents
management's assessment of the reasonably possible change in Interest rates,

I ease of fluctuation i interest rates by 50 basis points an the exposure af borrowings (hawing fluctualing rate |.e sxposed to changes in rates) of T 812535
Crores as at 31st March, 2022 and Z 9.055,36 Crores as at 31st March, 2027 respectively and If all other variahles were held eonstant, the Company's profit for
the year would increase or decrease as [ollows:

For the year ended  For the year ended

31st March, 2022 31st March, 2021
Impact an Profit before tax for the year 40.63 45.28
Impact on eguity 30 40 33188

b) Foreign currency risk

Fareign currency fisk Is the risk that the fair value or future cash flows ef an exposure will fluctuate because of changes in forelgn exchange rates. The
Company's exposure Lo the rsk of changes in foreign exchange rates relates primarily to the Company’s operating sctivities. The Company manages its foreign
currency risk by hedging transactions thar are expected to reatise in future The Company manages its foreign currency risk by entering into currency swap for
converting INR laan Into other foreign currency for taking advantage of lower cost af borrowing in stable currency environment. The Company also entars into
various foreign exchange contracts Lo mitigate the sk arising out of foreign exchange rate movement an foreign currency borrawings and trade payatiles

Every one percentage point depreciation / appreclation in the exchange rate hetween the Indian rupee and U Sdollar on the exposure of 5 D.01 million
(excluding exposures for which fareign exchange Fluctuation s capitalised) as at 31st March, 2022 and S 0 04 million as at 31st March, 2021 respectively,
would have affected the Company's profit 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 bafore tax lor the year (net of amounts capitallsed under Property. Plant and Equipment)} i .
Impact on Equity * .
(Figures below 2 50,000 depominated with *)
c) Commadity price risk

The Company is affected by valatlity of coal prices which is moderated by oplimising the procurement under fuel supply agreement. ILs operating activities
require the an-going purchase for cantinuous supply of ceal, Including Inter Plant Transfer of coal at market determined prices. Therefore, the Company
manitors its purchases ctosely to optimise the coal procurement cost.

(il) 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 s having majarity of receivatles from State Electricity Boards which are Government undertaking and based on contractual nghts have interest
clause on delayed payments, hence they are secured fram credit losses in the future.

(lif) Liquidity risk

The Company monitors Its risk of shortage of funds uslng cash flow farecasting maodels. These models consider the maturity of its financial investmeants.
committed funding and projected cash flows from operatiens. The Company's objective Is to provide financial resources to meet Its business objectives in a
timely, cost effective and reliable manner and ta manage ts capital structure. A balance between continuity of funding and flexibility is maintained through
cantinued suppoart from ienders, trade creditars as well as fellow subsidiaries and parent company.

Maturity profile of financial liabilities :

The table below has been drawn up based on the undiscounted contractual maturities of the financial llabilities Including interest that will be paid on those
ligbilities upto the maturlty of the Instruments.

As at 31st March, 2022 Carrying Less than 1 year 1to 5 years More than 5 years Total
amount
Borrowings (Refer note 1B 2 24) 11.905.53 5363.76 5.139.36 5,792.24 16,295.36
Trade Payables 519.00 519.00 - . 515.00
Derivative instruments 498 4.98 . 4,98
Other Financlal Liabilities 32.48 32.48 . . 32.48
Lease liabilitles 157 0.84 0.92 . 176
As at 31st March, 2021 Carrylng Less than 1 year 1to 5 years More than 5 years Total
amount
Borrowings {Refer note 18 & 24) 13,948 60 6,390 27 5,986.18 6.768.39 19,144.84
Trade Payables 152 66 152.66 - . 152.66
Derivative instruments 26.84 17.59 925 26.84
Qcher Financial Liabilites 43 36 4336 . - 43,36
Lease fiabllities 1M 1.06 112 218
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42 Contract balances and Trade Receivables Ageing
(i) Contract balances:
The fallowing rable provides information abour trade receivatles, contract assets and contract liabihties from Lthe contracts with customers
Particulars As at As at
31st March, 2022 31st March, 2021
I'rade Receivables (Refer note 30) 598009 6,653 90
Cantract assels relate to the invoices pending to be ralsed 0.53 -
Contracet liabillties relate to advance received from customers 0.23 0.66
Set out below is the amount of revenue recognised from : As at As at
31st March, 2022 31st March, 2021
Amount inchided in contract habilities at the beginning of the year 0.66 379

43

44

Reconciliation of the amount of revenue recognised in the statement of profit and loss with the contracted price:

For the year ended

For tha year ended

Particulars 31st March, 2022 31st March, 2021
Revenue as per cantracted price 8,424 67 10,033.13
Adjustments
Discount given under shakti scheme (16.68) (12.27)
Revenue from contract with customers 9 407,99 1 u,ogg Eé
(i) Trade Receivable Ageing:
2. Bolance as at 31st March, 2022
Not due Outstanding for Following perlods from due date of payment
Unbiiled  (Refer note
Particulars. (i) below) Lessthan& 6 Months-1 1-2 Years 2-3 Years Maore than 3 years Total
months year
Undisputed Trade
raceivable - 462.27 229730 135974 228.73 1148 39 483.66 - 5,980.09
Considered Good
Total 462.27 2,297.30 1,359.74 22&.73 1,14 §£39 4B83.66 - 5980.09
b. Balance as at 31st March, 2021
Not due Outstanding for following periods from due date of payment
Unbllled  (Rafer nate
Particulars (i) below) LessthanB 6 Months -1 1-2 Years 2-3 Years More than 3 years Tatal
maonths year
Undisputed Trade
recelvable - 75.79 231184 207129 1,123.69 547 63 523.66 - 6,653.90
Considered Good
Total 7579 2.311.84 _ 2,071.29 1,123.69 547.63 523.66 - 6,653.90
Motes:

() The above ageing has been calculated based on due date as per terms of agreement.

(1) Includes 2 1,000.00 Crores (Previgus year - 2 1,663.50 Crores) of Custamers' bills discounted considered as not due.

(i} Trade receivable includes certain balances which are under reconclliation/settiement with Discom for payment/closure.
(Iv) Also refer note 3(viii).

Capital management

The Campany's abjectives when managing capital is to safeguard continuity, maintain a strong credit rating and healthy capital ratios in order Lo SUppore its
business and provide adequate return ta shareholders through continuing growth. The Company's overall strategy remalns unchanged from previous year.

The Company sets the amount of capital reguired an the basis of annual business and long-lerm operating plans which include capital and other strategic
investments,

The funding requirements are met through a mixture of equity. perpetual debt, intecnal fund generation, and other borrowings. The Company monitofs capital
and debt on the basis of the debt ta equity ratio (Refer note S3(i)).

The Compary has determined the recoverable ameunts of the Power Plants over their useful life under Ind AS 36. Impalrment 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 estimatas
and assumptions relating to tarlff, operatianal performance of the Plants, avallability of domestic coal under fuel supply agreement / coal linkage as per the

directives of Competent Autharity, life extension plans. marker prices of coal and ather fuels, exchange varlations, inflatian, terminal value etc. which are
considered reasonable by the Management.

On a careful evaluation of the aforesaid factars, the Management of the Company has cancluded that the recoverable value of the Power Plants |s higher than

their carrying amaunts as at 31st March, 2022 However, ([ these estimates and assumptions were to change in future, there could be caorresponding impact an
the recoverable amounts of the Plants
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45 Fair Value Measurement :
a) The carrying vaiue of hinaneial instruments by categones 3s of 31st March, 2022 s as follows
Fair Value
Particulars thraugh athey FaifYslua through Amortised cost Total
Comprehensive profit or loss
income

Financial Assets
Cash and cash equivalents = . 16.586 16 66
Bank balances other than cash and cash equivalents - - 56039 560.39
Trade ecewables - 5,980 09 598009
Loans - . 1.621.87 1621.87
Derivative instruments - 84.27 - 8427
Other Financizl assets - 39.92 3992

Total . B84.27 B8,218.93 8,303.20
Financial Liabllities
Barrowings 2 - 11.905.53 11,905.53
Trade Payables . . 519.00 519.00
Derivatve instruments . 498 . 498
Lease liabilities . - 1.57 157
Other Financial Liabilitles . . 32.48 32.48

Total - 4,98 12,458.58 12,463.56
b) The carrying value of financial instruments by catagaries as of 31st March, 2021 is as follows

Fair Valug
Particulars through other Fair Value through Amarbised cast Total
Comprehensive profit or loss
Income

Financial Assets
Cash and cash equivalents 5 . 328 3.28
Bank balances other than cash and cash equivalents . - 328.38 328.38
Trade Receivables . - 6.653.90 6.653.90
Loans - ‘ 11243 112.43
Derivative instruments . 172.27 - 172.27
Other Financial assets . . 173 7.3

Total - 172.27 B8,115.30 B,287.57
Financial Liabilities
Barrowings . - 13,948.60 13.948.60
Trade Payables = - 152.66 152 .66
Derlvative instruments - 26.84 - 26.84
Lease liabiliLies - . 1.91 191
Other Financial Liahilities 7 . 43.36 4336

Total - 26.84 14,146.53 14,173.37

The Carrying amount of financial assets and financial liabilities measured at amortised cost In the financial statements are reasonable appraximation of their

fair value, since the Campany dees not anticipate that the cartying amount would be significantly different from the values that would eventually be received
ar settled,

46 Level wise disclosure of falr value Far financial instruments requiring fair value measurement/ disclosure :
As at 31st March, 2022

Particulars Level 1 Level 2 Level 3 Total

Assats

Derivative instruments - B4.27 + B4.27
Total - B84.27 . B4.27

Liabilities

Derivative Instruments ‘ 4,98 . 4.98
Total ¥ 4,98 - 4.98

As at 31st March, 2021

Particulars Level 1 Level 2 Level 3 Tatal

Assets

Derivative instruments - 172.27 . 172.27
Total - 172.27 . 172.27

Liabilities

Derivative instruments . 26.84 - 26,84
Total . 26.84 - 26.84
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The fair value of the financial assets and financial labilities included in the level 2 categary abave has been deteraquned in accordance with generally accepted
pricing models based an a discounted cash Flow analysis, with the mest significant inputs being the discount rate that reflects the credit risk of counterparties
The most frequently apphied valuation technigues include forward pricing and swap models, using present value calculations, The models incorporate various
nputs including the credit quality of counterparties, foreign exchange spot and forward rates, yield curves of the respective currencies, currency basis spreads

belween the respective currencies. interest rate curves and forward rate curves of the underlying derivative.

There have been no transfers between Levels during the year
Payment to Auditors (including GST):

As puditor :

Audit fees

Fees for Certification
Out of Pocker Expenses

Total

For the year ended
31st March, 2022

For the year ended
31st March, 2021

0.47 D.55
0.03 0.15
0.01 0.01
0.51 0.51

The Company's activities malnly revolve around power geneiation and related activities. Considering the nature of Company's business and operations, as well
as based on reviews of aperating results by the chief aperating decision maker to make decisions about resource allocation and performance measdrament,
there is only one reportable segment in accordance with the requirements of Ind AS 108 “Operating Segments” prescrived under Companies (Indlan
Accaounting standards) Rules, 2015, The Company's operations are mainly confined within India and as such there are no reportable geagraphical segments

As per Ind A5 19 " Employee Benefits™, the disclosures are given below.
(a) (1) Defined Benefit Plan

The Company operates a defined beneflt plan (the Gratuity plan) covering eligible employees, which provides a lump sum payment to vested employees at
retirement, death, incapacitation or termination of employment, of an amount based on the respective employee’s salary and the tenure of employment

The status of gratuity plan (non-funded) as required under Ind AS-19

Particulars As at As at
31st March, 2022 31st March, 2021
i. Reconclliation of Opening and Closing Balances of Defined Benefit Obligation
Present Value of Defined Benefit Obligations at the beginning of the year 16.49 1416
Current Service Cost 1.93 177
Interest Cost 110 0.89
Liability Transferred in 0.48 0,23
Liability Transferred out (0.82) (1.09)
Benefit paid (112) (0.54)
Re-measurement {ar Actuarial) {gain) / loss arising from:
change in demographic assumptions (1.80) (0.27)
change in financial assumptions 3.39 1.65
experience variance {i.e. Actual experiences assumptions) (0.20) (0.31)
Present Value of Defined Benefit Obligations at the end of the year 19.45 16.49
ii. Reconciliation of the Present value of defined benefit obligation and Falr value of plan
assets
Present Value of Defined Benefit Dbligations at the end of the Year 19.45 16.49
Fair Value of Plan assets ar the end of the year . .
Net Liabllity recognized in balance sheet as at the end of the year 19.45 16.49
lil. Gratulty Cost for the Year
Current service cost 1.93 177
|nterest cost 110 0.89
Net Gratuity Cost recognised in the Statement of Profit & Loss 3.03 2.66
lv, Other Comprehensive Income
Actuarial (gains) / losses
Change in demographic assumptions (1.80) (0.27)
Change in financial assumptians 339 165
Experience variance {i.e. Actual experiences vs assumptions) (0.20) (031)
Components of defined benefit costs recognised in other comprehensive Income 1.39 1,07
As at As at
v. Actuarial Assumptians 31st March, 2022 31st March, 2021
Discaunt Rate (per annum) &90% 6.70%
Expected Annual Increase in Salary Cost 10,00% B.00%
Attrition / Withdrawal rate (per annum) 5.67% 4 63%

Mortality Rates are glven under Indian Assured Lives Mortality (2012-14). Ulumate Retirement Age 5B Years.
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vi. Sensitivity Analysis

Significant actuarial assumptions for the determinavon of the defined benefit obligation are discount rate, expected salary increase and martality The
senstivity analysis below have been determined based on reasanably possible changes of the assumptions accurring at the end of the reporting period, wrulL
nalding all other assumptions constant, The results of sensilivity analysis is given below:

Particulars As at As at
31st March, 2022 31st March, 2021
Defined Benefit Obligation (Base) 19 45 16.49
As at As at
Particulars 31st March, 2022 31st March, 2021
Decrease Increase Deocrease Increase

Discount Rate -/ + 1%) 20.97 18.12 1B.19 15.04
Salary Growth Rate (- / + 1%) 18 14 20.91 15.04 18,15
Attrition Rate ( / + 50%) 2118 18,45 16,92 1616
Mortality Rate (- / + 10%) 19 46 19 44 15,49 16.48

vit. The scheme (s managed on unfunded basis.
(b) Defined Contribution Plan
Contribution ta Defined Contribution Plans, recognlsed in Statement of profit and loss, for the year |s as under:

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

Emplover's Contribution to Provident Fund 4,82 4.84
Employer's Contribution to Superannuation Fund 0.0&6 0.06
4.88 4.90

Corporate Soclal Responsibility

As per section 135 of the Companies Act, 2013, a Corporate Social Respunsibility (CSR) committes has been farmed by the Company. The funds are utilized on
the activities which are specified in Schedule VIl of the Compames Act, 2073 The utilisation is done by way of contribution towards various activities.

For the year ended  For the year ended
Pactioslars 31st March, 2022 31st March, 2021
(i} Amount reguired to be spent by the campany during rhe year 22.82 -
(ii) Amount of expenditure incurrad 2343 038
(it]) Shortfall / (Excess) at the end of the year (0.81) {0 38)
(iv) Tatal of previous years' shortfall / (Surplus) (0.38)

{v) Nature of CSR acrivities - During the current year, the company has donated 2 22,30 Grores to Adani Foundation and balance amaunt spent an construction,
Medical care and development of local area (previous year - the company has spent above amount for development of local area).

The Board of Directors of the Company at Its meeting held an 22nd March, 2022 approved the scheme of amalgamation of the Company with Adani Power
Limited (Parent Company) with an appointed date of 1st October 2021, under section 230 to 232 and other appllcable provisions of the Companies Act, 2013
The Scheme will be effective on receipt of regulatory approvals and on fulfilment of conditions precedent therein Accordingly, impact of the sald scheme has
nat been consldered in the financial statements.
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52 Related party transactions
a. List of related parties and relationship

Description of relationship ] MName of Related Parties
Uttimate Contrelling Entity (through direct and indirect control) S B. Adanl Family Trust ("SBAFT")
Parent Company Adani Power Limited
Fellow Subsidiaries Adani Power (Mundra) Limited

Adani Power Rajasthan Limited

Udupi Power Corparation Limited

Raipur Energen Limited

Raigarh Energy Generation Limited

Mahan Energen Limited (Formerly knawn as Essar Power MP
Limited) (w.e.f 16th March, 2022)

Adani Fower (Jharkhand) Limited

Adam Power Dahe) Limited

Pench Thermal Energy (MP) Limited

Kutchh Fower Generation Limited

Adani Power Resources Limited

Manan Fuel Management Limited (w.e [ 28th February, 2022)
Alceda Infra Park Limited (w.e.l 2nd March, 2022)
Chandenvalle Infra Park Limited (w.e.f 24th February, 2022)
Emberiza Infra Park Limited (w e.f 3rd March, 2022)

Entities on which Ultimate Cantrolling Entity or ane ar more Key fanagement|Adanl Ahmedabad International Airpart Limited

Personnel (KMP") have a significant influence / contro! Adanl Airport Haldings Limited

Adanl Connex Private Limited

Adani Electricicy Mumbal Limited

Adani Enterprises Limited

Adani Estates Private Limited

Adani Foundation

Adan| Green Energy (Tamilnadu) Limited

Adani Green Energy Limited

Adani Infra Indla Limited

Adanl Infrastructure Management Services Limited

Adani Institute For Education and Research

Adani Krishnapatnam Port Limited

Adani Logistics Limited

Adani Petronet (Dahej) Port Private Limited

Adani Ports and SEZ Limited

Adani Praperties Private Limited

Adanli Total Gas Limited

Adanl Township and Real Estate Company Private Limited
Adani-Elbit Advanced Systems Indla Limited

Belvedere Goll and Country Club Private Limited
Gangavaram Port Limited

Gare Pelma Ill Collieries Limited

Kutch Copper Limited

Maharashtra Eastern Grid Power Transmission Campany Limited
Mumbal international Airport Limited

Mundra International Airpaort Private Limited

Ramnad Solar Power Limited

Valuable Properties Private Limited

Kmp Mr. Jayadeb Nanda, Managing Director

Mr, Kantl Biswas, Whole TIime Director

Mr. Shailesh Sawa. Director and Chief Financlal Officer (w.e.f. Gth
August, 2020)

Mr, Suresh Jain, Directar and Chief Financial Officer (upto Sth
August, 2020)

Mr. Deepak 5 Pandya, Company Secretary

Mr. Mukesh Shah, Non-Executive Director

Ms. Sushama Dza, Non-Executive Director
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L. Transactions with related parties

For the year ended 31st Mareh, 2022

For the year ended 31st March, 2021

Entitles on which Entitios on which
- Ultimate Contralling Ultimate Contraolling
Rkl :‘:::i:?;:: Entity or ono or more Kme C::::l:? ::.:I::;Ta"rm Entity or one or more Kmp c::::::y
KMP have a significant KMP havo a significant

influence / control nfl / centrol
Nature of Transaction with Related
Parties :
Borrowing Taken 44 30 17000 - - 35.00 . 2,33% 54
Barrowing Repaid Back 44 30 17000 + . 226.45 - 2,960.94
Interest Expense on loan GEE 0.73 - - - 960 - A4.69
Purchase of Goods (Malnly coal) 3.213,02 . . . 1,232 54 0.18 . .
Loan Given (Refer note (1)) below) 100.00 - 424 : 2,184 80 3 - - 2.261.60
l.oan Receved Back 100 00 424 - 1,675.21 - . . 1,150.07
Interest Income 0.50 0.03 3 135.21 . . . 28 89
5ale of Goods 0.28 - - + 115 + - -
Receiving of Services 003 107.65 - 0.09 - 102,84 -
Rendering of Setvice 0.02 - - -
Purchase af Property. Plant and 002 : B
Equipment . - -
Sale of Property, Plant and Equipment on . - -
Security deposit given 3 0.77 5 . = 5 & 5
CSR Contribution = 22,30 4 . - .
Compensation of Key Management
Personnel
Short-term benefits - z 1.01 . 4 0.87
Post-employment benefits . . 0.12 . - 0.2
Directar's sitting fees - 0.01 . . 0.01
c, Bal with related partles :

As at 31st March, 2022 As at 31st March, 2021

Entities on which Ultimate Entities on which Ultimate
Particulars With Follow Controlling Entity or one or mare Parent With Follaw | Contrelling Entity ar one or more Parant

Subsidiaries | KMP have a significant inf /| Company Subsidiories | KMP hovae a significant influence /| Company
controt control
Balances With Related Partics :
Recelvables
Loans (Reter note (/i) below) - 1.621.12 111153
Trade receivahles and other receivables 0.08 D.23 - 034 an -
Security Deposit and Advance for goods
and services 156 2312 . 1.70
Payables
Trade Payables and Other Payables 36103 £9.95 0.20 1.43 56.66 x
ed Perpetual Securl

Unsecured Perpetual Securities (Issued) 750.00 - 750.00

Note :

i) The amaunts autstanding are unsecured and will be settled in cash or kind
il) Loan given includes interest receivable From parent company amounting ta T 135.20 Crores (Previous year - € 28,78 Crores) converted Lo the loan balance as on the

reporting date as per the terms of Contract.
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53 The lollowing are analytical ratios far the year ended 31sL March, 2022 and 315t March, 2021
Particulars uom 31st farch, 2022 31st March, 2021 | Variance | Remarks
i) Current Ratio ; Not Apphcable
Current Assets (a) B751.51 8702.56
Current Liabihities (b) 5186.44 S¥38.03
Current Ratio (arb) Times 1.69 152 N%

Numesator - Tatal Current Assets
Denominator - Total Current Liatllities (excluding deferred
gavarnment grant)

i) Debt-Equity Ratie:

Mot Applicabls
Mon current debt {a) B.48136 9.596.82
Sharehaider's Equity () 8.65925 7.635.81
Debt - Equity Ratio (a/b) Times 0.28 126 (22%)

MNumerator - Total nen current porrowings ineluding current
maturity + lease habilities

Denominator - Total equity
iii) Debt Service coverage Ratio :

Mainly due to higner regulatory

Earnings available for debt service (a) 2,944.01 6.228 85 icome  recagnised  during  the
Debt Servize {b) 1.769.44 2532.26 previous year
Debt Service coverage Ratio (a/ty) Times 1.66 2.46 (32%)

Numerator - MNet Profic after taxes + Depreciatiion and
Amortisation  Expenses + Unrealised Fareign  Exchange
Fluctuation {gain)(net) 4 Interest on nen current borrowings +
Loss on Property, Plant and Equipment Sole / Retred (net) +
Amuortised Government Grant Income + Liabilities no Longer
Required Written Back + Sundry balances written off + Stores
and spares Provided for + Deferred tax

Denominator - Interest on non current borrowings + Poncipal
repayment of non current borrowings durng the year (including
ICO(n&t)) + Interest on lease liabilities + lease payments

Iv) Roturn on Equity Ratio : Mainly due to higher regulatory

Net Profits after taxes - distribution on Unsecured Perpetus! 04048 359222 income  recogmised  during the
Securities previous year

Average Shareholder's Equity () 7.172.02 4902.09

Return on Equity Ratia (a/b) % 13.24% 73.28% (82%)

Mumerator - Profit after Taxes - distribution on Unsecured
Perpetual Secunties (including undeclared)

Depominatar - Average Shareholder's Equity = ({Opening
Shareholder's Equity + Clesing Shareholder's Equity)i2
Shareholder's Equity = Equity share capital + Other equity -
unpaid Distrioution an Unsecured Perpetual Securities

v) Inventary Turnover Ratlo : Manly due to smpraved fuel
Fuel Cast (3) 6.358,87 3,971.78 fnventory management dunng the
Average fuel tnventory (b) 268,81 257.66 current  year Inspite of higher
Inventory Turnover Ratio (a/b) Times 2128 15.41 8%/ operations.

Mumerator - Fuel cost
Denominatar - (Opening  fuel [nventory + Closing  fuel

|nventory)f2

i) Trade Recelvables turnover Ratlo : Manly due to higher regulatory
Net Credit Sales (a) 9.470.58 10,948.57 income  recogrised  dunng  the
Average Accounts Receivable (b) 6.317.00 5,.014.71 prewviolss year,

Trade Receivables turnover Ratio (a/b) Times 1.50 2.8 (31%)

Mumeratar - Revenue from operations + carrying cost + Sale of
Scrap and Inventory

Denominater - (Opening trade receivable + Closing trade
receivable)/2

vii} Trade Payables turnover Ratio : Matnly on account of higher pay out,

Met Credit Purchases (a) 6781,49 3996.02
Average Trade Payahles (b) 335.83 BOB.77
Trade Payables turnaver Ratio (a/t) Times 2019 4.94 309%

Mumeratar - Fuel Cast + Closing Fuel tnventory - Opening Fuel
Inventary + Purchases of Stock:n-trade + Stores and Spares
consumed + Closing Stores and Spares Inventory - Opening
Stares and Spares Inventory + Repairs and Maintenance
Denominator - (Opening trade payables + Cloging trade
payatiles)f2

viil) Net Capital turnover Rotio @ Mainly due o higher regulatory

Net Sales (a) 10.112.52 1110952 incame recogrised  dunng  the
Awerage Working Capital (o) 3,264.80 101113 previous year,
Met Capital turnover Ratlo {afb) Times 3.10 10,99 (724%)

Numerator - Total Income

Oenominator - Average working capital = (Opening working

capital * Closing worlang capital) /2

Working €apital.= current assets - current liabihoies (excluding
af 'Er@,-.l ﬁu{f T rant)

|58 degiingg
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Particulars = uom 31st March, 2022 | 31st Morch, 2021 | Variance Remarks
i%) Net Profit Ratlo : Mainly due te gher regulatory
Met Profit (a) 1.024.48 366722 ingome  recogrused  dunng  Lhe
Net Sales (b) 10,112.52 11,109 52 previous year

Net Profit Ratio (arb) % 10.13% 33.01% (69%}
Mumerator - Profit after tax
Denominator - Total Incame

%) Return on Capital Employed :

Mainly due to higher regulatory

Earnings before Interest and Taxes (a) 2407 81 584564 ncome  recogmised  dunng  the
Capital Emplaysd (b) 21763.35 224418 previaus year
Return on Capital Employed (a/b) % 1.06% 26 05% (58%)

MNumeratar - Profic before tax + Finance cost

Denominator - Tangible Net Warth + Total Debt ¢ Tatal lease
liabilities + Deferred Tax Liablliny

Tangitble Met Worth = Tatal equity - Intangible 2ssets

xi) Return on Investment | Not applcable as the Campany do ot Apphcable
not have any treasury Investments,

54 The Code on Soclal Secunty, 2020 (‘Code’) relating to employee benefits dunng employment and post-employment penefits received Fresidential assent in Soptember

2020 The Code has been published in the Gazette of India. However, the date on winch the Code will came into effect has not been notified and the final rules /

interpretatian have not yet been issued The Company will assess the impact of the Code when it comes intg effect and will recard any related impact in the penod the
Code becomes effective.

55 No funds have been advanced of loaned or invested (either from berrowed funds or share premium of any other sources or kind of funds) by the Company to or in any
other persans of entities, including foreign entities Cintermediaries”) wath the understanding, whether recarded In writing or otherwise, that the Intermediary shall lend
ar inwest in party identifred by or an behalf of the Campany (Uitimate Beneficiaries). Further, No funds have been recelved by the Campany from any parties (Funding
Parties) with the understanding that the Company shall whether, directly ar indirectly [and of invest in other persons or entities identified by or on behalf of the funding
party or provide any guarantee, secunty ar the like on behalf therenf,

56 Based pn the nformation available with the Campany there s no transaction with struck aff companies.
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57 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 as of 4th May, 2022,

As per our report of even date
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