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Thereafter, this Hon'ble Commission issued Distribution Licence 

No. 6 of 2016 to MUPL, pursuant to the Order dated 17.08.2015, 

passed in Suo-motu Petition No. 1446/2014. The said licence is 

valid for a period of 25 (twenty-five) years. At this juncture, it 

would be pertinent to point out that the original specified area of 

the Distribution Licence of MUPL was 6641.28 ha, which was 

further increased to 8481.28 ha, after following due regulatory 

process and approval by this Hon'ble Commission under section 

18 of the Electricity Act, 2003 and Regulation 16 of the GERC 

(Distribution Licence) Reg.ulations, 2005. In fact, this Hon'ble 

Commission vide an Order dated 03 .11.2017, passed in Petition 

No. 1633 of 2016, duly amended the licence area of MUPL, 

thereby, incorporating the area of distribution as per the latest 

notification of the Ministry of Commerce and Industry. 

A copy of the order dated 17.08.2015 passed in Petition No. 1446 

of 2014 issuing distribution license to MUPL as License No. 6 of 

2016, is annexed herewith and marked as ANNEXURE - B. 

A copy of the order dated 03.11.2017 passed in Petition No. 1633 

of 2016 amending the distribution license of MUPL, is annexed 

herewith and marked as ANNEXURE - C. 

3. On 16.06.2020, the Registrar of Companies ("RoC"), Ahmedabad 

issued the fresh Certificate of Incorporation consequent on 

_ -- ::::--.: conversion of the Company from a Private Limited Company to a @~ Public Company . . As a result of the same, the name of the 

/ ~ /J \company was changed to MPSEZ Utilities Limited ("MUL"), which 

V \J\JA'l c. :~\:;; ♦ \y..,as duly recognised by this Hon'ble Commission. 
♦ ~.HMISD_f • c,·p;n: \\ 

Gll .1PJiA1 -:, , ·oi ~ }}. 
\ G
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{,~ cop_y of the Certificate issued by the Registrar of Companies 

'~!;,!~ ,y,;J dated 16.06.2020, is annexed herewith and marked as 

~------._:__j;,~:?-.::... ANNEXURE - D. 

4. That, by way of the present application, which has been preferred 

on behalf of MUL under Sections 14, 15 and 18 of the Electricity 

Act, 2003 ("EA 2003") read with Regulations 4 and 16 of the 

GERC (Distribution Licence) Regulations, 2005 ("GERC 

Distribution License Regulations") as amended from time to 
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time, MUL proposes to distribute and supply electricity in the 

entire- Mundra Ta Iuka of Kutch district. 

In this regard, it would be pertinent and most vital to point out 

that the Urban Development and Urban Housing Department, 

Government of Gujarat ("GoG") vide Government Notification, 

No. KV 115 of 2020 NPL/452019/43/M dated 25.08.2020, has 

categorically declared that the local areas of Mundra Village 

Panchayat and the Baroi group Village Panchayat in the Kutch 

District are to be the smaller urban area. 

A copy of the said Notification is annexed herewith and marked as 

ANNEXURE - E. 

,.(:" .... . 
Further, Urban Development and Urban Housing Depa\tment vide 

Government Notification, No. KV 116 of 2020 NPL/452019/43/M 

dated 25.08.2020, the GoG constituted the said area as a 

Munic_ipal area with effect from 25.08.2020, namely, the 'Mundra

Baroi Municipality', comprising of the said smaller urban area. 

A copy of the said Notification is annexed herewith and marked as 

ANNEXURE - F. 

6. It is submitted that the proposed licence area thus includes the 

existing licence area of MUL, the Mundra Taluka which includes 

the Municipality of Mundra-Baroi. 

7. The Applicant/ MUL respectfully submits that the present 

Application has been filed for seeking alteration/ modification of 

its existing distribution licence by way of inclusion of larger 

Mundra Taluka area, which includes the Mundra-Baroi municipal 

council (municipality). This will make the Applicant a parallel 

licensee in the Mundra Taluka. In this regard, the following 

submissions may be further considered: 

This Application, under EA 2003 and the GERC Distribution 

Licence Regulations, is holder of a licence for a specified 

area, and seeks amendment/ alternation/ modification of 

the same by including the contiguous larger area of Mundra 

Taluka of Kutch District, in the State of Gujarat. As such, 

\ 
\ 

\ 
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this proposed Distribution Licence Area being applied for 

larger and inclusive of the SEZ area and the Mundra-Baroi 

Municipality area, and would operate as a Second 

·Distribution License for the larger area. 

(b) At this juncture, and at the outset, it is submitted that EA 

2003 envisages and clearly provides for promotion of 

competition, a mechanism whereby the operation of 

_multiple licensees in a single area of supply can be done. 

The 7th proviso to Section 14 of EA 2003 empowers this 

Hon'ble Commission to grant a licence to 2 (two) or more 

persons for distribution of electricity within the same area 

of supply, subject to the fulfilment of statutory provisions in 

that regard by such person. For the sake of brevity, the· 7th 

proviso to Section 14 is reproduced hereunder: 

"Section 14. (Grant of licence): 

The Appropriate Commission may, on an application 
made to it under section 15, grant a licence to any 
person -

Provided also that the Appropriate Commission may 
grant a licence to two or more persons for 
distribution of electricity through their own 
distribution system within the same area, subtect to 
the conditions that the applicant for grant of licence 
within the same area shall, without pretudice to the 
other conditions or requirements under this Act, 
comply with the additional requirements relating to 
the capital adequacy, credit-worthiness, or code of 
conduct as may be prescribed by the Central 
Government, and no such applicant, who complies 
with all the requirements for grant of licence, shall 
be refused gran{of licence on the ground that there 
already exists a licensee in the same area for the 
same purpose:" 

(Underline Supplied) 

·From a reading of the above, it can also be reasonably 

inferred that the 7th proviso to Section 14 also provides for 

the Central Government to prescribe the requirements as 

regards capital adequacy, creditworthiness or code of 



(c) 

5 

conduct. In this context, the word "prescribed" is defined 

under Section 2 (52) of EA 2003 as prescribed by the rules 

made by Appropriate Government. 

Accordingly, the Central Government framed the 

.Distribution of Electricity Licence (Additional Requirements 

of Capital Adequacy, Creditworthiness and Code of Conduct) 

Rules, 2005 ("Distribution of Electricity Rules"), which 

provide for the additional requirements as regards the 

capital adequacy, creditworthiness or code of conduct. 

At this stage, it would be apposite to reproduce the relevant 

extracts of the Distribution of Electricity Rules, which are as 

under: 

"3. Requirements of capital adequacy and credit 
worthiness. -

(1) The Appropriate Commission shall, upon 
receipt of an application for grant of licence for 
distribution of electricity under sub-section (1) 
of section 15 of the Electricity Act, 2003, decide 
the requirement of capital investment for 
distribution network after hearing the applicant 
and keeping in view the size of the area of 
supply and the service obligation within that 
area in terms of section 43. 

(2) The applicant for grant of licence shall be 
required to satisfy the Appropriate Commission 
that on a norm of 30% equity on cost of 
investment as determined under sub-rule (1), 
he including the promoters, in case the 

· applicant is a company, would be in a position 
to make available resources for such equity of 
the project on the basis of the networth and 
generation of internal resources of his business 
including of promoters in the preceding three 
years after excluding his other committed 
investments.. 

Explanation - For the grant of a licence for 
distribution of electricity within the same area in 
terms of sixth proviso to section 14 of the Act, the 
area falling within a Municipal Council or a Municipal 
Corporation as defined in the article 243(0) of the 
Constitution of India or a revenue district shall be 
the minimum area of supply. 
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(Underline Supplied) 

·A reading of the above clearly indicates that Rule 3 lays 

down the requirements of capital adequacy and 

creditworthiness which have to be fulfilled by any Applicant, 

including MUL herein. 

(d) Furthermore, the Explanation to Rule 3 is specifically 

applicable to any such person who applies for a Distribution 

Licence in the same area where another Distribution 

Licensee already exists. In fact, the said provision prescribes 

that while applying for a parallel license, there has to be a 

'minimum area' in terms of a Municipal Council or a · 

Municipal Corporation as defined in Article 243(Q) of the 

Constitution of India or a revenue district, which provides as 

follows: 

"243P. Definitions.-

In this Part, · unless the context otherwise 
requires,-

{a) "Committee" means a Committee constituted 
under article 243S; 

{b) "district" means a district in a State; 

{c) "Metropolitan area" means an area having a 
population of ten lakhs or more, comprised in 
one or more districts and consisting of two or 
more Municipalities or Panchayats or other 
contiguous areas, specified .by the Governor by 
public notification to be a Metropolitan area for 
the purposes of this Part: 

{d) "Municipal area" means the territorial area of a 
Municipality as is notified by the Governor: 

{e) "Municipality" means an institution of self
government constituted under article 2430: 

(f) "Panchayat" · means a Panchayat constituted 
under article 2438; 

{g) "population" means the population as 
ascertained at the last preceding census of 
which the relevant figures have been published. 



243Q. Constitution of Municipalities.-

(1) There shall be constituted in every State,-

(a) a Nagar Panchayat (by whatever name called) 
for a transitional area, that is to say, an area in 
transition from a rural area to an urban area; 

(b) a Municipal Council for a smaller urban area; 
and 

(c) a Municipal Corporation for a larger urban area, 

in accordance with the provisions of this Part: 

Provided that a Municipality under this clause may 
not be constituted in such urban area or part 
thereof as the Governor may, having regard to the 
size of the area and the municipal services being 
provided or proposed to be provided by an 
industrial establishment in that area and such 
other factors as he may deem fit, by public 
notification, specify to be an industrial township. 

(2) In this article, "a transitional area'~ "a smaller 
urban area" or "a larger urban area" means such 
area as the Governor may, having regard to the 
population of the area, the density of the 
population therein, the revenue generated for local 
administration, the percentage of employment in 
non-agricultural activities, the economic 
importance or such other factors as he may deem 
fit, specify by public notification for the purposes of 
this Part." 
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Since, the Applicant/ MUL already has a Distribution Licence, 

which meets the 'minimum area' requirement as 

contemplated under the Distribution of Electricity Rules 

readwith the Constitution of India, the Applicant/ MUL by 

way of the present application is merely seeking alteration/ 

amendment/ modification of its existing licence by including 

the larger Mundra Taluka region, which presently falls within 

the distribution licence area of Paschim Gujarat Vidyut 

Corporation Limited ("PGVCL"). Pursuant to such 

amendment, in the .Mundra Taluka region, the Applicant 

would be a second/ parallel Distribution Licensee. 
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( e) It is submitted that the request for amendment of the 

Distribution Licence of the Applicant/ MUL is to only increase 

. the 'area of supply' beyond the existing Licence area of the 

Applicant/ MUL, and includes the Mundra Taluka, which 

further includes the Mundra-Baroi Municipality (Municipal 

Council). 

Hence, the Applicant fulfils the requirement of minimum 

license area provided under the Distribution of Electricity 

Rules, in the following terms: 

_i. Applicant already has a distribution licence in the Mundra 

SEZ area, being ·the minimum area under the above 

Rules, and as such can always seek inclusion of another 

larger area; and 

ii. The Applicant is seeking inclusion of Mundra Taluka in its 

licensed area, which separately includes the Mundra

Baroi Municipality (Municipal Council). As per the 

aforesaid Rules, a municipality is a minimum area for 

seeking a parallel distribution licence. 

(f) In view of the above, keeping in mind that the Applicant/ 

MUL already qualifies in terms of the legal framework under 

the EA 2003 readwith the rules and regulations by way of 

holding a licence for a minimum area (SEZ), the present 

application has been preferred by the Applicant/ MUL for 

·grant of a Second Distribution Licence to cover the area of 

Mundra Taluka of Kutch District, in the State of Gujarat, 

which by way of including a Municipal Council, fulfils the 

requirement of the Distribution of Electricity Rules, through 

amendment of the existing Distribution Licence. 

The Map of the proposed licence area is annexed hereto and 

marked as ANNEXURE - 1. 

8. It is further submitted that all the necessary supporting 

documents required to be submitted along with the present 

application for amendment/ grant of second/ parallel Distribution 
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Licence as specified in EA 2003, the GERC Distribution Licence 

Regulations and other applicable statutory provisions have been 

complied with and are submitted along with this application. 

It may also be noted that there are no specific/ separate 

requirements for documents to be submitted along with the 

present application for amendment of its existing Distribution 

Licence, and hence, the Applicant/ MUL has submitted all the 

requisite documents as per the requirements specified for grant 

of Distribution Licence in terms of sections 14 and 15 of the EA 

2003 read with Regulation 4 of the Distribution License 

Regulations, even though the Applicant/ MUL is already a 

Distribution Licensee, who has been issued a Distribution Licence 

by this Hon'ble Commission, and as such, is seeking amendment 

of its licence, in above terms, under section 18 of the EA 2003 

read with Regulation 16 of the above reg~lations. 

The following documents have been submitted along with this 

Application for amendment of its existing Distribution Licence: 
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SI. Document Reference 
Document 

1 
Notification dated 03.03.2010 issued 

Annexure - A by Central Government 
Order dated 17.08.2015 Passed by 
Hon'ble Commission in Petition No. 

2 '1446 of 2014 issuing distribution Annexure - B 
license to MUPL as license No. 6 of 
2016 
Order dated 03.11.2017 Passed by 

\ 3 
Hon'ble Commission in Petition No. 

Annexure - C 

' ' 1633 of 2016 amending distribution 

J license to MUPL 
-Certificate issued dated 16.06.2020 by 

4 Registrar of Companies for Name Annexure - D 
Change from MUPL to MUL 
GoG Notification dated 25.08.2020 

5 bearing No. KV 115 of 2020 Annexure - E 
NPL/452019/43/M 
GoG Notification dated 25.08.2020 

6 _bearing No. KV 116 of 2020 Annexure - F 
NPL/452019/43/M 
A receipt for payment of the 

7 
application fee specified in accordance 

Enclosure - 1 
with clause 4 (i) of GERC Regulation 
No. 4 of 2005 
An affidavit by the Applicant verifying 

8 the correctness of the information Enclosure - 2 
disclosed in the application 
Details of Group Company (ies) 
engaged in the business of Generation, 

9 Transmission, Distribution and Trading Enclosure - 3 
of Electricity, within Gujarat and other 
State 

10 Brief history of the promoters Enclosure - 4 
-Brief note on Organization Capability, 
Technical Qualification, Managerial 

11 
Capability and Past Experience of the Enclosure - 5 
Applicant Company to discharge its 
obligations under the Distribution 

~ Licence 

1 I~ 
Approach & Methodology and Business Enclosure - 6 ¢ . 
.Plan for the next 5 (five) years • ~ :. \\ 

l-f48 . 13\ A Map of the Proposed Area of Licence Annexure - 1 
)~~a 

1J 
Certificate of Registration I 

;-~)}: I Incorporation - MUPL and revised for Annexure - 2 
O;:· ,. •\t i~l MUL 
;. ·'.°'::~~ '/}' Memorandum of Association & Articles 
• ' ! )1 ~,I / 15 Annexure - 3 
~ of Association 

_Original Power of Attorney of the 
16 signatory to commit the Applicant or Annexure - 4 

its Promoters 
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17 Income Tax Registration (PAN Card of 
Annexure - 5 MUL) 

18 Draft Licence Annexure - 6 
Details of any financial holdings of the 

19 
Applicant in the power sector (Annual 

Annexure - 7 accounts of MUL and its holding 
company ATL) 
Annual Net Worth of Applicant for last 

20 5 (five) years (MUL and its holding Annexure - 8 
company ATL) 
·Annual Turnover of Applicant for last 5 

21 (five) years (MUL and its holding Annexure - 9 
company ATL) 

22 Certificate of Credit Rating (ATL being 
Annexure - 10 holding company) 

23 
Certificate of 'Standard' Borrowal Annexure - 11 
Account (ATL being holding company) 
·Certificate stating that Reserve Bank of 

24 India has not classified the Applicant as 
Annexure - 12 

a 'wilful defaulter' (ATL being holding 
company) 

25 Requirement of Code of Conduct Annexure - 13 
Notifications issued by the 

26 Government of Gujarat specifying Annexure - 14 
Mundra ,_ Baroi as Municipality 

11. It is further apposite to state that the Applicant/ MUL and its Group 

entities are one of the leading companies in the Indian Power 

Sector having a strong presence in generation, transmission, and 

distribution of electricity. 

12. As such, in the distribution business, Adani Electricity Mumbai 

Umited ("AEML"), which is an Adani Group entity supplies 

electricity of about ~7971 MUs to more than 3.08 million 

customers in city of Mumbai. In fact, by way of its operational 

excellence in the distribution business, AEML has created world 

class power distribution infrastructure, including the creation of 

extensive underground network, in its areas of operation in 

Mumbai, while further being able to achieve power availability of 

T ~ above 99.99 % and Distribution Losses of 6.55 %, which are 

, -~Q ~~~ comparable to global benchmarks across the world. 
~- . 

~ ViJAy C ~I/ . ~ . i 

c ,A~Mt:D:413:1~H1, . '-;, In furtherance to the above, the Applicant/ MUL encloses herewith 

:)_ R~:;;;:1~:;."}~~r1= 
1 

¢- j: the detailed Application with required supporting documents for 
t"") '-<v0 .•(' 'i .; 

~~>,~~~~~/ the amendment of its existing licence by way of grant of second/ 

-~ parallel Distribution Licence to cover the larger area of Mundra 
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Taluka of Kutch District, in the State of Gujarat, which includes 

Mundra-Baroi Municipal Council. 

14. The Applicant craves leave for furnishing any further information/ 

data/ ·documents, if required, at a later stage, in the interest of 

justice. It is submitted that the present application/ petition is 

bonafide and made in the interest of justice. 

PRAYER 

In view of the foregoing, the Applicant/ MUL most respectfully prays 

that this Hon'ble Commission may be graciously pleased to: 

(a) To admit the present Application; 

(b) To allow amendment/ alteration/ modification of the 

existing Distribution Licence of the Applicant/ MUL by 

inclusion of the larger area of Mundra Ta Iuka of Kutch 

District, situated in the State of Gujarat, in the 

licenced area of the said Applicant/ MUL, in terms 

stated in the present petition/ application; 

(c) To allow additions/ alterations/ changes/ modification 

to the Application; 

(d) To condone any inadvertent omissions/ errors/ 

shortcomings; 

(e) To grant any other relief(s) as this Hon'ble 

Commission may deem fit and appropriate under the 

facts and circumstances of the case, and in the 

interest of justice. 

-~ 

The Applicant/ MUL declares that the subject matter of the above 

Application has not been raised by the Applicant/ MUL before any 

other competent forum, and that no other competent forum is 

/ "·;/\ 0.£- T_-4 ~ c_urrently seized of the_ matter or has passed any orders in relation 

f~ ~1~t 0
· . 

( .:· _ · -Si·14 ; . \ 1 
1 (> .. : -,-. . .:. -··,-i ,,. '· .... ' 1 

'·1 II -
l"""\ ! - f ir•··.-; t .... .. U >- )' ).,!~, • ,\ ,_. ·_.,, ->,PJ :- / , f 
f i ' · .{<rj ··, ,. ' / I 

\~?ii~>----. ___ __ :~'.:~::.. :: ~ ., 
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AUTl~GNATORY 

[MEHUL RUPERA] 



v\ \\ 'L\ Jn,-~2 S. No ..... .. ...... . Ll, G.7-vL 
'v t,. 14 

\lic:.1f.!~y C. SHi\H 
· NOTARY 
\GOVT. OF lNDlA U:7 JUN ~02h 

BEFORE THE HON'BLE GUJARAT ELECTRICITY REGULATORY 

COMMISSION 

Case No. of 2022 ----

IN THE MATTER OF: 

Application by MPSEZ Utilities Limited (MUL) seeking alteration/ 
modification/ amendment of its existing distribution licence by including 
within its licence area the Mundra Taluka of Kutch District in the State 
of Gujarat, .in terms of sections 14, 15 and 18 of the Electricity Act, 
2003, read with Regulations 4 and 16 of the GERC (Distribution Licence) 
Regulations, 2005. 

AND 

IN THE MATTER OF: 

MPSEZ Utilities Limited, 
Adani Corporate House, Shantigram, 
Nr. Vaishno Devi Circle, S. G. Highway, 
Khodiyar, Ahmedabad - 382421 

AFFIDAVIT 

... APPLICANT 

I, Mehul Rupera, son of Shri Tejpal Shantilal Rupera, aged about 47 
years, working as Director of MPSEZ Utilities Limited, the Applicant, 
having office at having office at Adani Corporate House, Shantigr~m, Nr. 
Vaishno Devi Circle, S. G. Highway, Khodiyar Ahmedabad - 382'421 do 
solemnly affirm and state on oath as under: 

1. That, I am duly authorized by the Applicant to swear this Affidavit. 

2. That, the facts stated in the submissions are based on record and 
files of the Applicant Company and they are true and correct to 
my knowledge, information and belief and I believe the same to 
be true. ~ 

Solemnly affirmed at Ahmedabad on this~ day of June, 2022. 

~. 
~ /1-~ -----~ i\ 

i ~- .>- (b~~\. . . '.5r (.) ,"-.,, o,tP_ ;'\, 
-~ ·s.r ,..._ , 
~ (;[j ,r'!I 1·•. 

d • '~(••• ,;,:; ;§ . , 
~) r ·• ,..,,. ~ 

,>i } ....... :~i' { 
~ -~-:y ;;;,r r·v~ t 

.. ~- O· 
·;,.·· ·. 

' ~---- ' ·, . . 

SOLEMNLY AFFl~ED 
BEFORpt~ 
~ (.; 

\IIJAY C . S:HAH 
\ NOTARY 

6 .,QVT. OF lNDIA 
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Application form for grant/amendment of Distribution License 

Particulars of the Applicant 

1. 
Name of the 

MPSEZ Utilities Limited 
Applicant J 

2. 
Form of 

Limited Company 
incorporation, if any 

Registered Office: 

3. Address Adani Corporate Hous~, Shantigram, 

Nr. ·vaishno Devi Circle, S. G. Highway, 

Khodiyar, Ahmedabad - 382421 

Shri Mehul Rupera 

Name, Designation Director 
4. & Address of the Adani Corporate House, Shantigram, 

Contact Person Nr. _Vaishno Devi Circle, S. G. Highway, 

Khodiyar, Ahmedabad - 382421 

5. 
Contact Telephone 

079 - 25557334 
Nos. 

6. Fax No. 079 - 25556099 

7. E-mail Id mehul.rupera@adani.com 

Place of 

8. incorporation/ Ahmedabad, Gujarat, India 

registration 

Year of 
13th July 2007, with fresh Certificate of 

9. incorporation/ 
Incorporation on 16th June 2020 

registration 

Geographical area 

within which Within the Mundra Taluka of Kutch 

10. Applicant proposes district. The map showing the area is 

to undertake attached as Annexure - 1. 
distribution 

J 

11. Following documents are enclosed: 

Certificate of Registration/ Attached as Annexure _ 2 
Incorporation 

Not Applicable 
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e. 
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Memorandum of Association The MOA & AOA is attached as 
& Articles of Association Annexure - 3 

Original Power of Attorney of 
the signatory to commit the Attached as Annexure - 4 
Applicant or its promoter 

Details of Income Tax The copy of the PAN Card is 
Registration attached as Annexure - 5 

Draft licence Attached as Annexure - 6 

All the documents mentioned 

:
-.:.·:,r·s~3,L't,H~- \'~., . in Regulation 4 (ii) of the . ~,:~,... , Gujarat Electricity Regulatory Enclosed as Annexures 

Commission (Distribution 
::•·!84 ) ) Licence) Regulations, 2005 

· I ... D ""' • . 0 l:,;;...... l'f" [p 
!:26'0,10'; J f-!/--+r-----+--(-a-) _A_m_a_p_o_f_t-he_p_r_o_p_o-se-d--+------------~ 

> ~ I. 

1;::--:,1t:f:~,/ Area of Licence on a scale of 
-·'!:.__r ~ not less than 10 cm to a km '~---~ or, if no such maps are 

available, of not less than 
that of the largest scale 
ordi.nance maps availabl_e or 

such other scale as may be 
approved by the Commission 
in a specific case 

Attached as Annexure - 1 

1. Mundra Nagarpalika (Village 

(b) . A list of all the local - Mundra, Baroi and Goersama) 

authorities vested with· the 2. All Other Villages 

administration of any portion Gramsabha / Grampanchayat 

of Area of License 

( c) A statement 
approximately describing any 
lands which the Applicant 

3. SEZ Notified Area - SEZ 

Development Commissioner 

The land for development of 
power distribution network and 

proposes to acquire for the 
related offices will be acquired 

purpose of the Distribution 
as and when required 

Licence and the means of 

acquisition 

(d) A statement of the capital MPSEZ Utilities Limited shall be 
.aP . OTA~~~/ 
,,, ~ "I ~t proposed to be expended in incurring necessary capital 
, -- ~ 1 ,_,,.\ , 

'\ ,.,,. \ carrying on the Licensed expenditure for creation of 
• VAi~. y C. Si-fA ... ~ ,, k SEZ U ·1· . f"'iMf.D.1,

0
,. "' i \\ Business in the Area of networ . MP t1 1t1es 

°'\ GU,.l,.i.i F?Ar'~s-~~£ .. 1 ~- I Licence and such other Limited proposes to incur Rs. 
t? R ;: :~~·j••· ' : .w1 ftu/ __ _j__ ____________ .J...._ ____________ ___, 

~ ·~-'-".}. 226[)/f'!? I . A,J.,. ··· ... ··,_-,.,i~:-~"' ', ~ 
~ --• ),., ...___,___ " ii •~ l 
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particulars as the 460 Crore during first five years 

Commission may require for development of distribution 

network in the Licence area. 

The requisite document is 
attached as Enclosure - 6. 

(e) A copy of - the 

Memorandum and Articles of 
Association of the Company, 
where the applicant is a body 

corporate and similar Attached as Annexure - 3 
app_licable documents of 

incorporation, registration or 
agreement in case of other 

business entities 

The Annual Accounts of MPSEZ 
(f) Annual accounts of the 

Utilities Limited and its holding 
Applicant for the previous 

three years or other sir:nilar 

documents as may be 

required 

(g) A receipt for payment of 
the_ application fee specified 

company Adani Transmission 

Limited for FY 2018-19 to FY 

2020-21 is attached as 

Annexure - 7 

in accordance with clause 4 Attached as Enclosure - 1 
(i) of GERC ·Regulation No. 4 

of 2005 

affidavit by the 

the 

(h) An 

Applicant 

correctness 

verifying 

of the Attached as Enclosure - 2 
info"rmation disclosed in the 

applicatiori 

(i) Where the Applicant is a 

body corporate, details of any 

group company(ies) engaged 

in the business of generation, Attached as Enclosure _ 3 
distribution, transmission or 

trading of electricity, whether 

within the State of Gujarat or 

in any other State 

Not Applicable 
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.., 

trading of electricity, whether 
within the state of Gujarat or 
in any other State, in which 
the applicant is directly or 
indirectly interested 
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The Annual Accounts of MPSEZ 
Utilities Limited and its holding 

(k) . Details of any financial 
company Adani Transmission 

the power sector 
holdings of the Applicant in 

Limited for FY 2018-19 to FY 
2020-21 is attached as 
Annexure - 7 

(I) Brief history of the 
promoters in case the Attached as Enclosure - 4 
Applicant is a body corporate I~ 

f./4,y j 
4L) ' 

t ' 

(m) Technical qualification 
and past experience of the 
Applicant, which shall be 
considered by the 
Commission in order to 

,0,1 ' 

:~ 

decide as to whether or not Attached as Enclosure - 5 
the Applicant can successfully 
discharge its obligation under 
the Distribution Licence and 
is, therefore, fit for granting 
of the Distribution Licence 

Details of Financial Data of Applicant: 

12. Net-worth (in equivalent Indian Rupees- conversion to be done at 
the rate of exchange prevailing at the end of the year) for immediate 
past 5 (five) financial years. (Specify financial year as applicable). 

FY (as on) 
In Home Exchange rate In equivalent Indian 

Currency (Rs Cr) . used Rupees (Rs Cr) 

31-03-2018 78.91 78.91 

31-03-2019 86.30 86.30 

31-03-2020 96.96 96.96 

31-03-2021 119.88 119.88 

31-03-2022 70.64 70.64 

Certified Copy from Chartered Accountant for MPSEZ Utilities Limited 
and its holding company Adani Transmission Limited in support of 

f.; ~ bove is attached as An_nexure - 8 and copy of annual report for FY 
~ ,,,~ 8-19 to FY 2020-21 are also annexed as Annexure - 7 in support 

,t \ 

•h \of ~hove 

l r J .. I ~ , 

3/ / 
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13. Annual turnover in equivalent Indian Rupees - conversion to be 
done at the rate of exchange prevailing at the end of each year 

for immediate past 5 (five) financial years (specify financial years 
as applicable). 

For FY 
In Home Exchange rate In equivalent Indian 

Currency (Rs Cr) used Rupees (Rs Cr) 

FY 2017-18 155.36 155.36 

FY 2018-19 162.20 162.20 

FY 2019-20 180.13 180.13 

FY 2020-21 203.32 203.32 

FY 2021-22 216.38 216.38 

Certified Copy from Chartered Accountant for MPSEZ Utilities Limited 
and its holding company Adani Transmission Limited in support of 
above is attached as Annexure - 9 and copy of annual report for FY 

' 2018-19 to FY 2020-21 are also annexed as Annexure - 7 in support 
fl 
A 

of above 

14. 

15. 

Certificate of credit rating 

Certificate of 'Standard' 
borrowal account 

Presently, MUL does not have 
any borrowings and hence, 
does not have certificate of 
credit rating. However, same 
is attached for ATL as 
Annexure -10 being holding 
company 

Presently, MUL does not have 
any borrowings and hence, 
does not have certificate of 
'Standard' borrowal account. 
However, same is attached for 
ATL as Annexure -11 being 
holding company 

Presently, MUL does not have 
any borrowings and hence, 
does not have certificate 

Certificate stating that RBI stating that RBI has not 

has not classified the classified the Applicant as a 
Applicant as a 'wilful defa_ulter' 'wilful defaulter'. However, 

same is attached for ATL as 
Annexure -12 being holding 

company 



17. 

z~ 
' ~" l\ "· t, Ii 

.,:4 ?f;(J;; . ), 

List of documents enclosed in 
support of Sr. No. (10) & (11) Enclosed as mentioned 

above 

(a) Geographical Area within 
which Applicant proposes to 

Attached as Annexure - 1 
undertake distribution/ A map 
showing distribution area 

(b) Certificate of Registration 
Attached as Annexure - 2 

/ Incorporation 

( c) Certificate 
commencement of business 

(d) Memorandum 
Association & Articles 
Association 

of 
Not Applicable 

of 
of Attached as Annexure - 3 
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F c:; ,1l) lf s-.. rm-,---+---------------+--------------; 
-:;, ., 

1£li•,.. -. W (e) Original power of attorney 
"'- 00/l') /: I 

~::--: "~"t~/ of the signatory to commit the Attached as Annexure - 4 
/'" I r~v ¢ / Applicant or its Promoters 

:;;;;;,;;;::=-:.-~-,-;;:;::?' 
~-~-"·'' 

18. 

(f) Details of Income tax Attached as Annexure _ 5 
registration 

(a) Whether applicant himself 
The Applicant shall undertake 

shall be financing the 
the business of distribution of 

distribution of 
electricity on its own Balance 

electricity fully own balance Sheet 
sheet 

proposed 

(b) · If yes, proposed equity 

from the applicant 

(i) Amount 

(ii) Percentage 

MPSEZ Utilities Limited shall 
be incurring necessary capital 
expenditure for creation of 
network. MPSEZ Utilities 
Limited proposes to incur 
approximately Rs. 460 Crore 
during first five years for 
development of distribution 
network in the amended 
licence area. The same will be 
funded through debt and 
equity in the ratio of 70: 30. 

In case the Applicant proposes 
There is no plan to tie up with 

to tie up with some other 
any other agency for equity at 

Agency for equity, then name 
this stage. 
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(a) Name, designation & 
Address of reference person of Not Applicable 
the other Agency: 

(b) Contact Tel. No. Not Applicable 

(c) Fax No. Not Applicable 

(d) E-mail ID Not Applicable 

(e) Proposed equity from 
other agency 

(i) Amount 

(ii) Percentage of total Not Applicable 

equity ( 

(iii) Currency in which the 

equity is proposed 

(f) Consent letter of the other 

agency to associate with the 
Not Applicable 

applicant for equity 

participation to be enclosed 

(g) Nature of proposed tie-up 

between Applicant and other - Not Applicable 
agency 

20 . Details of debt proposed for the distribution activity: 

a) 

b) 

c) 

Details of lenders 

The Company will approach 

lenders for arranging debt as 

may be required on being 

awarded the licence for 

electricity distribution for the 

additional licence area. 

Amount to be sourced from 70% of proposed capex of Rs. 

various lenders 460 Crore 

Letters from lenders in 
Not Applicable, in view of 

support of the above to be 
strategy mentioned above 

enclosed 

Organization & managerial Attached as Enclosure _ 5 
capability of the applicant: 
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Attached as part of the 
22. Approach & Methodology Business Plan as Enclosure -

6 

23. Data ·relating to the applicant's future Business: 

i. 

ii. 

Five-year Business Plan for 
transmission or distribution of 
electricity · for which the 
distribution of electricity for 

f 

which the application is being 
made and funding Business Plan attached as 
arrangements for meeting its Enclosure - 6. 
obligation · under proposed 
licence for maintenance, 
operation, improvement and 
expansion for future load 
growth 

Submitted as part of the 
Five-year annual forecasts of 

Business Plan attached as per 
costs, sales, revenues and 

Enclosure - 6. Project 
project financing stating the ' 

financing shall be funded 
assumptions underlying the 
figu_res provided 

through debt and equity in the 
ratio of 70:30. 

i?--
Dated: _· .06.2022 

~- ~~~ 
_ l),~ .I 

(S1gnat e of the Applicant) 



Annexure - A 

Notification dated 03.03.2010 

issued by Central Government 
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2 THE GAZETTE OF INDIA: EXTRAORDINARY [PART II-SEC. 3(ii)] 

NOTIFICATION 

New Delhi, the 3rd March, 2010 

S.O. 528(E).-In exercise of the powers conferred 
by clause (b) of sub-section (1) of Section 49 of the 
Special Economic Zones Act, 2005 (28 of 2005), the 
Central Government hereby notifies that the provisions 
of clause (b) of Section 14 of the Electricity Act, 2003, 
(36 of2003), shall apply to all Special Economic Zones 
notified under sub-section (1) of Section 4 of the Special 
Economic Zones Act, 2005, subject to the following 
modification, namely :-

In clause (b) of Section 14 of the Electricity Act, 
2003 (36 of2003), the following proviso shall be inserted, 
namely:-

"Provided that the Developer of a Special 
Economic Zone notified under sub-section ( 1) of Section 
4 of the Special Economic Zones Act, 2005, shall be 
deemed to be a licensee for the purpose of this clause, 
with effect from the date of notification of such Special 
Economic Zone." 

[F. No. D. 6i l2/2009-SEZ] 

T. SRlNIDHI, Director 

Printed by the Manager, Government of India Press, Ring Road, Mayapuri, New Delhi-I I 0064 
and Published by the Controller of Publications, Delhi-I I 0054. 



 

 

 

Annexure - B 

 

Order dated 17.08.2015 Passed by 

Hon’ble Commission in Petition No. 

1446 of 2014 issuing distribution 

license to MUPL as License No. 6 

of 2016  
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BEFORE THE GUJARAT ELECTRICITY REGULATORY COMMISSION

GANDHINAGAR

Suo- Motu Petition No. 1446 of 2014.

In the Matter of:

Initiation of Suo motu proceedings for issuance of the license under Section 14 of the
Electricity Act, 2003 read with Sections 19, 20, and 28 of the Gujarat Electricity
Industry (Reorganization and Regulation) Act, 2003 to the unbundled entities of
erstwhile State Electricity Board viz, GEB.

Respondent No. 1 : Gujarat Energy Transmission Corp. Limited,

Sardar Patel Vidyut Bhavan,

Race Course Circle, Vadodara – 390007.

Represented By : Learned Advocate Shri M.G. Ramchandran and Ms.

Venu Birappa.

Respondent No. 2 : Dakshin Gujarat Vij Company Limited,

Corporate Office, Nana Varachha Road,

Kapodara Char Rasta, Surat- 395 006.

Represented By : Shri B.C. Godhani.

Respondent No. 3 : Madhya Gujarat Vij Company Limited,

Sardar Patel Vidyut Bhavan,

Race Course Circle, Vadodara – 390007.

Represented By : Shri V.K. Gulati.

Respondent No. 4 : Paschim Gujarat Vij Company Limited,

Off. Nana Mava Main Road,

Laxmipura, Rajkot-360004.

Represented By : Learned Advocate Shri M.G. Ramchandran and Shri

J.J. Gandhi.
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Respondent No. 5 : Uttar Gujarat Vij Company Limited,

Visnagar Road, Mehsana-384001.

Represented By : Nobody was present.

Respondent No. 6 : Kandla Port Trust,

Business Development Cell,

P.O.Box No. 50, Administrative Building

Gandhidham, Kutch, Gujarat.

Represented By : Nobody was present.

Respondent No. 7 : MPSEZ Utilities Private Limited,

Adani House, Near Mithakhali Circle,

Navrangpura, Ahmedabad-380009,

Gujarat, India.

Represented By : Shri Pratik Lunavia.

Respondent No. 8 : Aspen Infrastructures Limited,

Survey No. 26, Village Pipaliya,

Taluka: Waghodia, Dist.: Vadodara – 391760.

Represented By : S/Shri Ajay Puri and Jalpesh.

CORAM:

Shri K. M. Shringarpure, Member

Shri Pravinbhai Patel, Chairman
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Date: 17/08/2015.

Order

[1] The Electricity Act, 2003 was enacted by the Parliament on 10.06.2003 and

was made effective in the State of Gujarat from 10.12.2003. After enactment

of the Electricity Act, 2003, the distribution licensee, transmission and

trading activities have become the licensed activities.

1.1 The Government of Gujarat notified the transfer scheme through a Gazette

Notification No. GHU-2003-58-GEB-3537 dated 24.10.2003 and thereby

vested the transmission, generation and distribution business of the

erstwhile Gujarat Electricity Board (GEB) to Gujarat Energy Transmission

Corporation Limited, Gujarat State Electricity Corporation Limited, and four

distribution companies (DISCOMs) respectively. Accordingly, the GETCO and

4 DISCOMs (viz. DGVCL, MGVCL, PGVCL & UGVCL) became the deemed

licensees. Further, the Kandla Port Trust (KPT) was granted license for

supply of electrical energy in the Port Trust area by the Chief Commissioner

of Kutch under the Indian Electricity Act, 1910. Thus, the KPT has also

become a deemed distribution licensee under the Electricity Act, 2003.

Moreover, the MPSEZ Utilities Pvt. Ltd. and Aspen Infrastructure Limited,

operating in their respective SEZ areas are deemed distribution licensees as

per the Government of India Notification No. 228 (E) dated 03.03.2010

issued by the Ministry of Commerce & Industries, GoI.
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1.2 The Commission has framed the GERC (Distribution Licensee) Regulations,

2005 and GERC (Licensing of Transmission) Regulations, 2005. These

regulations specify the procedure for grant of license as well as general

terms and conditions of the license.

1.3 In view of the above, the Commission had initiated the Suo-Motu

proceedings and directed the above referred licensees to file their

application for grant of license to the Commission in the manner prescribed

in the relevant regulations alongwith requisite documents.

[2] The matter was kept for hearing on 30.12.2014. On that day, L earned

A dvocate Shri M.G. Ramchandran on behalf of the Respondent Nos. 1 to 5

submitted that the Respondent No. 1 to 5 are the unbundled entities of

erstwhile GEB, the State Electricity Board. He submitted that as per the

provisions of Section 131 of Electricity Act, 2003, the erstwhile State

Electricity Board viz, GEB was unbundled by the Government of Gujarat

and function of transmission was entrusted to Respondent No. 1 Company

while the distribution function was entrusted to the Respondent No. 2 to 5

vide Government Notification No. GHU- 2003-58-GEB-3537 dated 24.10.2003.

Thus, these companies are deemed licensees as per the provisions of

Section 131 of Electricity Act, 2003 read with Section 14 of Electricity Act,

2003 and also Sections 19, 20 and 28 of Gujarat Electricity Industry

(Reorganization and Regulations) Act, 2003.

2.1. He further submitted that the issue of deemed licensees arose in Appeal No.
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206 of 2012 filed by M/s. Vedanta Aluminum Limited and Hon’ble APTEL

passed an order dated 03.05.2013. The decision of the Hon’ble APTEL was

challenged before the Hon’ble Supreme Court by filing a Civil Appeal No. 5479

of 2013 in which the Hon’ble Supreme Court decided the matter vide order

dated 25.04.2014. In the aforesaid decision, the Hon’ble Supreme Court

decided that the SEZ developers in the SEZ area are deemed licensees as per

the provisions of the Section 14 of the Electricity Act, 2003. Therefore, no

specific application is required to be filed by the Respondent Nos. 1 to 5 for

grant of license, and as such they may be discharged from the Suo-motu

proceedings.

2.2. He further submitted that as State Electricity Board, viz, GEB was a licensee in

terms of provisions of the Indian Electricity Act, 1910 and as there was no time

limit specified for the State Electricity Board’s (SEB) existence as licensee, it is a

perpetual licensee having no time limit for such licensee’s functions to be carried

out by the SEB.

[3] On query by the Commission regarding the licensee’s area demarcation,

he submitted that the same is part of re-organization and re-structuring of

SEB, (erstwhile GEB) done by the State Government and the area of licensee is

as per the jurisdiction of the Zonal offices of the then SEB, and also approved

in the map by the State Government. He submitted that the map showing

licensees’ area alongwith notification for re-organization and re-structuring

of the SEB (erstwhile GEB) will be submitted by Respondent Nos. 1 to 5,

within 10 days for consideration of the Commission.
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[4] Shri Pratik Lunavia, on behalf of the Respondent No. 7 MPSEZ Utilities Pvt.

Ltd., submitted that they had filed License Application No. 06/2008 before the

Commission. In the said matter, the Commission passed an order dated

17.04.2010 allowing the applicant to withdraw the application as it is a

deemed licensee in terms of Ministry of Commerce & Industry,

Department of Commerce, Government of India Notification No. S.O. 528 (E)

dated 03.03.2010 which specifies that all SEZ developers shall be deemed

licensees for the purpose of clause (b) of Section 14 of Electricity Act,

2003. Therefore, the respondent is a deemed licensee as considered by the

Commission in its order dated 17.04.2010. Therefore, the petitioner is not

required to submit any separate application/details for licence as stated

in the present Suo-motu petition. He further submitted that the Hon’ble

Supreme Court has in its judgement dated 25.04.2014 in Civil Appeal No.

5479 of 2013 held that the SEZ developers are deemed licensees as per the

provisions of Electricity Act, 2003 read with provisions of SEZ Act, 2005 and

rules and regulations framed under it.

4.1. On query by the Commission regarding the maps showing area of the

licensee, the respondent agreed to submit the same.

[5] Shri Ajay Puri, on behalf of the Respondent No. 8, submitted that the

respondent had filed a Licence Application No. 4 of 2008 for issuance of

distribution license. In the said application, the Commission passed an order

dated 16.12.2009 and granted the distribution license to ASEPN
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Infrastructure Limited, formerly known as Synefra Engineering &

Construction Limited. Thus, the Commission has already granted the

distribution license to the Respondent No. 8. Hence, the respondent is not

required to file an application before the Commission again.

[6] During the hearing, learned advocate, on behalf of the Respondent Nos. 1 to

5, submitted that he will provide the Government notification issued by

the Government of Gujarat alongwith the maps showing the area of licensees.

[7] The Commission vide order dated 20.05.2015 directed the licensees to submit

the maps showing the survey numbers for supply of electricity duly

certified by land revenue authority or E & P Department, Government of

Gujarat and in case of entities unbundled under the provisions of the

Electricity Act, 2003 read with Gujarat Electricity Industry (Reorganization

and Regulations) Act, 2003, alongwith the government notifications,

within 15 days from the date of this order.

[8] As directed by the Commission, GETCO, PGVCL, DGVCL, MGVCL & UGVCL vide

their submissions dated 7.08.2015 submitted that the Govt. of Gujarat vide

Notification No. GHU-2003-59-GEB-12-2003-3537-K dated 24.10.2003, notified

the comprehensive transfer scheme related to respondent No. 1 to 5.

Respondent No.1 also submitted that the power map and map of its operating

areas i.e. zones (Bharuch, Mehsana and Rajkot) was already submitted on

7.03.2015. As regards the submission of the map showing the area of the

licensees, it is submitted that Respondent Nos. 2 to 5 have got the same
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developed from “Bhaskaracharya Institute for Space Application and Geo

Informatics” (BISAG), Department of Science & Technology, Government of

Gujarat. The respondents have submitted the village wise area map developed

based on the certain information with the “BISAG” earmarking the area covered

by the license of the respondents. Therefore, the villages of the respondent

licensees may not be fully covered in the respective area and there could be

some marginal overlap in the map. Therefore, in addition to the map, the lists of

villages falling under the license area of the Respondent Nos. 2 to 5 are also

submitted.

8.1 It is also submitted that the GEB was unbundled under Gujarat Act, 2003 vide

Notification dated 24.10.2003. At such time, the Electricity Act, 2003 had not yet

come into force in the State of Gujarat on account of the Notification issued by

the Government of Gujarat in exercise of its powers under Section 172 (d) of the

Electricity Act, 2003. The State Government issued Notification dtd. 31.03.2005

confirming the effective date from which the Electricity Act, 2003 came into

force in the State. Thus, the unbundling of Gujarat Electricity Board was not

undertaken under Section 131 of the Electricity Act, 2003 but under the Gujarat

Act, 2003. The respondent No.1 became licensee in the respective area of

transmission of electricity by virtue of the authority granted to the GEB under

the Electricity Supply Act, 1948, which was recognised by the Commission in the

order dated 20.05.2015.

8.2 The proviso to Section 14 of the Electricity Act, 2003 provides that the period

for the deemed licenses was such period as may be stipulated in the licence,
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clearance or approval granted to the licensee under the repealed laws or such

Act specified in the Schedule. Therefore, the period of licence of the Respondent

No.1 GETCO would be as applicable to the said respondent at the time of

reorganization of Gujarat Electricity Board before 12.12.2003. There was no

period specified in the authority granted to the GEB, the predecessor of the

respondent No.1 under Section 5 of the Electricity (Supply) Act, 1948. The

authority was envisaged to be in perpetuity and only method of termination

would be revocation of licence. The period of licence of the Respondent No.1

would be the same as per the authority granted to GEB viz. in perpetuity.

8.3 Moreover, under the Electricity Act, 2003 such deemed licensee shall continue

for the same period as was applicable to the licensee i.e. perpetuity. Section 15

(8) of the Electricity Act, 2003 provides for a licence to continue to a period of

twenty five years. This shall however apply only to a licence granted under the

Electricity Act, 2003 after it has come for into force. Moreover, Section 15 does

not apply to deemed licensees as is clear from the first proviso to Section 14

which specifically provides for the period of the existing licence. In any event,

since the assignment or transfer of functions to the Respondent No.1 as deemed

licensee occurred prior to the coming into force of the Electricity Act, 2003, the

provisions of Section 15 and Section 15 (8) cannot apply to such assignment.

8.4 In terms of the Section 16, it is open to the Commission to specify the special

conditions to, inter-alia, the deemed licences under first provisio within one

year from the appointed date. Such conditions can be specified only by way of

regulations. Moreover, in view of the specific provisions to Section 14 for the
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term of the existing licence, it is neither necessary nor permissible to specify the

period in the Regulations framed under section 16. In the present case also, the

Commission has not framed any Regulations in this regard within one year from

the appointed date.

8.5 It is submitted that the provision regarding vesting of the functions on the

unbundled entities after the State Electricity Board ceases to exist is envisaged

both under Gujarat Act, 2003 and Electricity Act, 2003 and therefore is not a

barrier to being recognised as deemed licensees functioning under the license

granted to the State Electricity Board. Even as per fifth proviso to the Electricity

Act, 2003, the Government Company or Company referred to in sub section (2)

of Section 131 and the companies created in pursuance of the Acts specified in

the Schedule shall be deemed licensee. Therefore there is no impact of the

manner in which State Electricity Board was unbundled into different entities

such as the Respondents Nos. 1 to 5. In view of the above, the respondents

submitted that the deemed distribution licence granted to the Respondents No.1

to 5 would continue in perpetuity.

[9] MUPL vide its submission dated 10.06.2015 submitted the map indicating area

of supply stating land survey number which is the part of SEZ along with a copy

of SEZ Notification No. S.O.1365 (E), dated 27th May, 2009 issued by Ministry of

Commerce and Industry, Govt. of India.

[10] Aspen Infrastructure Limited vide its submission dated 11.08.2015 submitted

the copy of map showing the survey number and SEZ Notification dated 16th

April, 2015 issued by Ministry of Commerce and Industry, Govt. of India.
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[11] We have carefully considered the submissions made by the parties. We note

that the Respondent No. 1 to 5 are the unbundled entities of erstwhile GEB

which was a State Electricity Board, constituted under the Electricity

(Supply) Act, 1948. It was also a licensee within the meaning of Indian

Electricity Act, 1910. The assets and liabilities of Transmission Department of

erstwhile GEB were transferred along with the transmission function to

Respondent No. 1 by the Government of Gujarat on unbundling of erstwhile

GEB through Notification No. GHU-2003-58-GEB-3537 dated 24.10.2003. So far

as the function of distribution of electricity in the State is concerned, the

same was transferred along with assets and liabilities of the Distribution

Department of erstwhile GEB to the Respondent No. 2 to 5 by Government

of Gujarat vide Notification No. GHU- 2003-58-GEB-3537 dated 24.10.2003.

The Electricity Act, 2003, under Section 131, provides for unbundling of

erstwhile State Electricity Boards, which reads as under.

“……………………

PART XIII

REORGANISATION OF BOARD

131. Vesting of property of Board in State Government

(1) With effect from the date on which a transfer scheme, prepared by the State

Government to give effect to the objects and purposes of this Act, is published

or such further date as may be stipulated by the State Government (hereafter in

this Part referred to as the effective date), any property, interest in property, rights

and liabilities which immediately before the effective date belonged to the State

Electricity Board (hereinafter referred to as the Board) shall vest in the State

Government on such terms as may be agreed between the State Government and

the Board.

(2) Any property, interest in property, rights and liabilities vested in the State
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Government under sub-section (1) shall be re-vested by the State Government in a

Government company or in a company or companies, in accordance with the

transfer scheme so published along with such other property, interest in property,

rights and liabilities of the State Government as may be stipulated in such scheme,

on such terms and conditions as may be agreed between the State Government and

such company or companies being State Transmission Utility or generating

company or transmission licensee or distribution licensee, as the case may be:

PROVIDED that the transfer value of any assets transferred hereunder shall be

determined, as far as may be, based on the revenue potential of such assets at such

terms and conditions as may be agreed between the State Government and the

State Transmission Utility or generating company or transmission licensee or

distribution licensee, as the case may be.

(3) Notwithstanding anything contained in this section, where,--

(a) the transfer scheme involves the transfer of any property or rights to any

person or undertaking not wholly owned by the State Government, the scheme shall

give effect to the transfer only for fair value to be paid by the transferee to the State

Government;

(b) a transaction of any description is effected in pursuance of a transfer

scheme, it shall be binding on all persons including third parties and even if such

persons or third parties have not consented to it.

(4) The State Government may, after consulting the Government company or

company or companies being State Transmission Utility or generating

company or transmission licensee or distribution licensee, referred to in sub-

section (2) (hereinafter referred to as the transferor), require such transferor to

draw up a transfer scheme to vest in a transferee being any other generating

company or transmission licensee or distribution licensee, the property, interest in

property, rights and liabilities which have been vested in the transferor under

this section, and publish such scheme as statutory transfer scheme under this Act.

(5) A transfer scheme under this section may—

(a) provide for the formation of subsidiaries, joint venture companies or other

schemes of division, amalgamation, merger, reconstruction or arrangements

which shall promote the profitability and viability of the resulting entity, ensure

economic efficiency, encourage competition and protect consumer interests;

(b) define the property, interest in property, rights and liabilities to be

allocated—

(i) by specifying or describing the property, rights and liabilities in question; or (ii)
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by referring to all the property, interest in property, rights and liabilities

comprised in a described part of the transferor's undertaking; or

(iii) partly in one way and partly in the other;

(c) provide that any rights or liabilities stipulated or described in the scheme shall

be enforceable by or against the transferor or the transferee;

(d) impose on the transferor an obligation to enter into such written

agreements with or execute such other instruments in favour of any other

subsequent transferee as may be stipulated in the scheme;

(e) mention the functions and duties of the transferee;

(f) make such supplemental, incidental and consequential provisions as the

transferor considers appropriate including provision stipulating the order as

taking effect; and (g) provide that the transfer shall be provisional for a

stipulated period.

(6) All debts and obligations incurred, all contracts entered into and all matters and

things engaged to be done by the Board, with the Board or for the Board, or the

State Transmission Utility or generating company or transmission licensee or

distribution licensee, before a transfer scheme becomes effective shall, to the

extent specified in the relevant transfer scheme, be deemed to have been incurred,

entered into or done by the Board, with the Board or for the State Government or

the transferee and all suits or other legal proceedings instituted by or against the

Board or transferor, as the case may be, may be continued or instituted by or

against the State Government or concerned transferee, as the case may be.

(7) The Board shall cease to be charged with and shall not perform the

functions and duties with regard to transfers made on and after the effective

date.

Explanation: For the purposes of this Part,--

(a) "Government Company" means a Government company formed and

registered under the Companies Act, 1956 (1 of 1956);

(b) "Company" means a company to be formed and registered under the

Companies Act, 1956 (1 of 1956) to undertake generation or transmission

or Distribution in accordance with the scheme under this Part.

……………….”

11.1 It is a l s o necessary to refer first proviso t o Section 14 of the Electricity Act,
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2003 which reads as under:

“………………..

PROVIDED that any person engaged in the business of transmission or supply of

electricity under the provisions of the repealed laws or any Act specified in the

Schedule on or before the appointed date shall be deemed to be a licensee

under this Act for such period as may be stipulated in the licence, clearance or

approval granted to him under the repealed laws or such Act specified in the

Schedule, and the provisions of the repealed laws or such Act specified in the

Schedule in respect of such licence shall apply for a period of one year from the

date of commencement of this Act or such earlier period as may be specified,

at the request of the licensee, by the Appropriate Commission and thereafter

the provisions of this Act shall apply to such business:

……………….”

11.2 As per the first proviso to Section 14 of the Electricity Act, 2003, the

companies who are assigned the functions of transmission or supply of

the electricity carried out by erstwhile State Electricity Board are deemed

licensees. Thus, the Respondent No. 1 who is assigned the functions of

transmission and the Respondent No. 2 to 5 who are assigned the functions

of distribution and supply of electricity are deemed licensees as per the

provisions of Electricity Act, 2003.

11.3 We also note that Section 19, 20 and 28 of Gujarat Act, 2003 also recognize

that the entities to whom functions of the transmission and distribution and

supply of the electricity is transferred as part of restructuring and re-

organization of SEB are deemed licensees. Thus, the provisions of the said

Act which are not inconsistent with the provisions of Electricity Act, 2003 are

valid and legal. Therefore, the Respondent No. 1 to 5 are deemed licensees in
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terms of the provisions of Electricity Act, 2003 read with Gujarat Act, 2003.

11.4 We also note that the Respondent No. 1 to 5 came into existence after the

State Electricity Board, as part of restructuring and re-organization of SEB

carried out by the State Government and as such the SEB ceased to exist and

the functions of the transmission and distribution of electricity were assigned

to the respondents which are considered as transmission and distribution

licensees.

11.5 As far as the period of the licence of the Respondent No. 1 to 5 is concerned,

there is no period specified for continuation of the functions of

generation, transmission, and distribution of electricity by SEB in the Indian

Electricity Act, 1910 read with Electricity (Supply) Act, 1948. As respondent

No. 1 to 5 are deemed licensees as per the provisions of first proviso to Section

14 of the Electricity Act, 2003 the license period of the above licensees is

required to be linked with the period specified for continuation of erstwhile GEB.

As there was no time limit specified for erstwhile GEB, under the Electricity

Supply Act, 1948, the deemed licensees also continue as licensees without any

specific period of license. Hence, we decide that the license period of the

Respondent No. 1 to 5 is perpetual without any expiry/validity period of license.

We further note that the respondent No.1 to 5 have submitted the map showing

the boundary area of the concerned licensees. Thus, the areas specified by the

Respondent No.1 to 5 is considered as the licensee area for all purposes of the

function of licensee of Respondent No. 1 to 5 and their jurisdiction to carry out

the function as a Electricity Licensee is limited to the area shown in the Map.
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Based on the above we decide that Transmission License be issued to

Respondent No. 1 as per the provisions of Section 14 of the Electricity Act, 2003

readwith the relevant regulations of Gujarat Electricity Regulatory Commission

(Licensing of Transmission) Regulations, 2005 issued by the Commission. We

further decide that the distribution licenses be issued to Respondent No. 2 to 5 as

per the provisions of Section 14 of the Electricity Act, 2003 readwith the

provision of Gujarat Electricity Regulatory Commission (Distribution Licence)

Regulations, 2005.

11.6 We direct the Secretary of the Commission to issue the license to the Respondent

No.1 as deemed Transmission Licensee in the State of Gujarat. We further direct

the Secretary of the Commission to issue deemed Distribution License to the

Respondent Nos. 2 to 5 as per the decision of the Commission in the present

order. Periods of these licenses shall be perpetual, in line with the original license

granted to the GEB.

11.7 As regards the Respondent No. 6, the Chief Commissioner for Kutch, issued

the license for supply of electricity as per the Indian Electricity Act, 1910

and Electricity (Supply) Act, 1948 on 12.04.1956 vide Government of

Kutch Notification No. APP-133-55. The area of supply specified in the said

license is as under:

“……….

3. Area of Supply: The area within the supply of energy is authority

by this licence hereinbefore and hereinafter referred to as the “area of

supply” shall be the whole of the area bounded as follow:-
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North – by the United Salt works.

South – by the Khari Creek.

East – by the Kandla Creek.

West – by the Kakti Creek.

the boundaries whereof are delineated in red colour in the

deposited map.

………………”

11.8 As far as the period of the licence is concerned, there is no mention about

the same. Thus, it is a perpetual licence. We, therefore, decide that the

Respondent No. 6 is a deemed licensee within the meaning of the Section 14

of Electricity Act, 2003 having the area as specified in the para above. The

license period of the Respondent No. 6 is a perpetual licensee. Based on above

observation we decide that the Respondent No. 6 is deemed distribution

licensee within the meaning of Section 14 of the Electricity Act, 2003 readwith

the Gujarat Electricity Regulatory Commission (Distribution Licence)

Regulations, 2005. We direct the Secretary of the Commission to issue the

distribution license to the Respondent No. 6 as a deemed distribution licensee

specifying the area as provided in the original license. The period of license is

perpetual as per original license issued to them vide Government of Kutch

Notification No. APP-133-55 dtd. 12.04.1956.

11.9 We note that Respondent No. 7 which is an SEZ developer is a deemed licensee

as per the provisions of Section 4 of the SEZ Act, 2005 read with

regulations/rules framed under it and Government of India Notification No.

S.O. 528 (E) on 03.03.2010. The Hon’ble Supreme Court of India in its
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judgment dated 25.04.2014 in Civil Appeal No. 5947 of 2013 decided in para

43 and 44 as under:

“…………………….

43. We are in agreement with the aforesaid rationale in the impugned order of the
Appellate Tribunal as that is the only manner in which the two Acts can be
harmoniously construed. To recapitulate briefly, in the present case no doubt by
virtue of the status of a developer in the SEZ area, the Appellant is also treated
as deemed Distribution Licensee. However with this, it only gets exemption
from specifically applying for licence under Section 14 of the Act. In order to avail
further benefits under the Act, the Appellant is also required to show that it is in
fact having distribution system and has number of consumers to whom it is
supplying the electricity. That is not the case here. For its own plant only, it is
getting the electricity from Sterlite Ltd. for which it has entered into PPA. We have
to keep in mind the object and scheme of SEZ Act which envisages several units
being set up in a SEZ area. This is evident from a collective reading of the
various provisions of the SEZ Act viz. Section 2(g) (j)(za)(zc), Section 3, 4, 11, 12,
13 and 15.There can be a Sector Specific SEZ with Several Units i.e. for IT,
Mineral Based Industries etc. but instances of single unit SEZ like in the present
case of the Appellant may be rare. The Notification dated 03.03.2010 providing
for the “Developer” of SEZ being deemed as a “Distribution Licensee” was issued
keeping in view the concept of Multi Unit SEZs and will apply only to such cases
in which the Developer is supplying the power to multiple Units in the SEZ. The
said Notification will not apply to a Developer like the Appellant who has
established the SEZ only for itself.

44. Having regard to the aforesaid factual and legal aspects and keeping in mind
the purpose for which CSS is payable, as explained in detail in the earlier part of
this judgment, we are of the view that on the facts of this case it is not possible for
the Appellant to avoid payment of CSS to WESCO. We, therefore, do not find any
merit in this Appeal which is accordingly dismissed.

…………………..”

11.10 From the above, it is clear that the Respondent No. 7 is a deemed licensee

under the provisions of the Section 14 of Electricity Act, 2003. We also note

that the Commission had in its order dated 17.04.2010 in Licence Application

No. 06 of 2008 decided that the Respondent No. 7 is a deemed licensee

as per the provisions of the Electricity Act, 2003. Therefore, we decide that

the respondent is a distribution licensee within the meaning of the Electricity

Act, 2003. We note that the Respondent No. 7 has submitted the map showing
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the license area of the Respondent No. 7 on 10.06.2015. Thus, the respondent

has complied with the directions given by the Commission in its order dated

20.05.2015. We note that as the Respondent No. 7, MUPL is the distribution

license as decided above and also submitted the map showing the area of the

license, a license be issued to the MUPL. As far as the period of license is

concerned the license is issued under the provision of the Electricity Act, 2003

readwith Gujarat Electricity Regulatory Commission (Distribution Licence)

Regulations, 2005, the period of the license shall be as per the provisions of

Section 15 (6) of the Electricity Act, 2003 and Schedule 2, Clause 5 of the Gujarat

Electricity Regulatory Commission (Distribution Licence) Regulations, 2005. The

license, therefore be issued for 25 years. We direct the Secretary of the

Commission to issue the license alongwith Map showing the license area of the

Respondent No.7 as per the Gujarat Electricity Regulatory Commission

(Distribution Licence) Regulations, 2005.

11.11 As regards the license to issue to Respondent No.8, we note that the

Commission passed an order dated 16.12.2009 in Licence Application No. 4

of 2008 declaring Synefra Engineering & Construction Limited as a distribution

licensee in SEZ area notified by the Government of India vide Notification No.

S.O. 11 1084 (E) dated 03.07.2007 and subsequent notification dated

11.07.2008 and 21.05.2009. The Respondent No. 8 is the SEZ developer, and

hence, it is a deemed licensee within the meaning of the provisions of SEZ

Act, 2005 read with the provisions of Electricity Act, 2003. We note that as

directed by the Commission, Respondent No. 8, Aspen Infrastructure Limited
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vide its submission dated 11.08.2015 submitted a copy of map showing the

survey number and SEZ Notification dated 16th April, 2015 issued by Ministry of

Commerce and Industry, Govt. of India. Thus, the Respondent no. 8 has

complied with the directions given by the Commission in its order dated

20.05.2015 in Suo-Motu Petition No. 1446 of 2014. The Respondent No. 8 is

declared as licensee under the provisions of the Electricity Act, 2003 readwith

the SEZ Act, 2005 and Gujarat Electricity Regulatory Commission (Distribution

Licence) Regulations, 2005. The period of license for the Respondent No. 8 is 25

years as per the provisions of Section 15 (6) of the Electricity Act, 2003

readwith regulation Schedule 2 of clause 5 of Gujarat Electricity Regulatory

Commission (Distribution Licence) Regulations, 2005.

11.12 Based on the above observations we decide to issue the distribution license to

the Respondent No.8 for a period of 25 years. The Secretary of the Commission

is directed to issue the license to the Respondent No.8 alongwith the Map

submitted by the respondent No.8 showing the area of the licensee of the

Respondent No. 8.

11.13 Considering the above facts we decide to issue the license to the Respondent

No. 1 as transmission licensee and Respondent No. 2 to 8 as distribution

licensees for the periods as decided in earlier paras. The Secretary of the

Commission is directed to issue the license for the period as decided in

earlier paras for each licensee.
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[12] We order accordingly.

[13] With the above observation the present Suo-Motu Petition is disposed of.

Sd/- Sd/-

SHRI K. M. SHRINGARPURE SHRI PRAVINBHAI PATEL

MEMBER CHAIRMAN

Place: Gandhinagar.

Date: 17/08/2015.
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Annexure - C 

 

Order dated 03.11.2017 Passed by 

Hon’ble Commission in Petition No. 

1633 of 2016 amending 

distribution license to MUPL  
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BEFORE THE GUJARAT ELECTRICITY REGULATORY COMMISSION 

GANDHINAGAR 

    Petition No. 1633 of 2016 

In the Matter of: 

Petition under Section 18 of the Electricity Act, 2003 for amendment of licence.  
 

 

     Petitioner :   MPSEZ Utilities Private Limited 

    Adani House, Nr. Mithakhali Circle,   

    Navrangpura, Ahmedabad 380 009. 

Represented by : Shri Nirav Shah, Shri Saurabh Singh and Shri Gaurav Sharma 

                       Vs. 

Respondent No.1 : Paschim Gujarat Vij Company Limited 

 Laxminagar, Off. Nana Mava Road, 

 Rajkot- 360 004. 

Represented by : Shri J. J. Gandhi 

Respondent No.2 : Gujarat Energy Transmission Corporation Limited 

 Sardar Patel Vidyut Bhavan, Race Course, 

 Vadodara 390 007 

Represented by : Learned Advocate Shri M. G. Ramachandran along with          

Shri Amit Sachan 

 
 

           CORAM: 
 

Shri Anand Kumar, Chairman                        

Shri K. M. Shringarpure, Member 

                     Shri P. J. Thakkar, Member 

  

                          Date:  03/11/2017 

    ORDER 

1. The present petition has been filed by the Petitioner, M/s MPSEZ Utilities Private Limited, 

seeking following reliefs: 
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a. Admit the petition for inclusion of new land pockets notified as SEZ 

b. Take on record the amended Map of license area of the Petitioner 

c. Issue an amendment in Distribution Licence No. 6 of 2016 

 

2. The facts as narrated in the Petition are as follow: 

 

2.1. MPSEZ Utilities Private Limited is a company incorporated under the Companies Act, 1956 

having its registered office at Adani House, Nr. Mithakhali Circle, Navrangpura, Ahmedabad 

380 009. 

 

2.2. The Commission has issued Distribution Licence No. 6 of 2016 to MPSEZ Utilities Private 

Limited pursuant to Order dated 17.8.2015 in Suo-Motu Petition No. 1446/2014. 

 

2.3. The aforesaid Distribution Licence has been issued for specific area of 6641.2784 hectares 

notified as SEZ by the Department of Commerce, Ministry of Commerce & Industry, Govt. of 

India, vide Notification No. S.O 1365 (E) dated 27.5.2009 and S. O 583 (E) dated 26.3.2012. 

 

2.4. Ministry of Commerce and Industry vide Notification No. S.O. 3379 (E) dated 11.12.2015 has 

further notified 1856.53.35 hectares area as SEZ at Mundra Taluka, District Kutch, in the State 

of Gujarat. The Petitioner had also submitted a request letter along with copy of Notification 

No. S.O 3379 (E) dated 11.12.2015, on 8.3.2016 to the Commission about notification of 

1856.53.35 hectares area as Special Economic Zone to consider the same in “Area of 

Distribution”. 

 

2.5. Ministry of Commerce and Industry, Department of Commerce, Government of India, vide 

Notification No. S. O 528 (E) dated 3.3.2010 has notified that the developer of Special 

Economic Zone notified under Sub-Section (1) of Section 4 of Special Economic Zone Act, 

2005 shall be deemed to be a licensee, with effect from the date of notification of such Special 

Economic Zone, which is also applicable in case of land pockets notified vide Notification No. 

S. O. 3379 (E) dated 11.12.2015. 

 

2.6. Ministry of Commerce and Industry, Department of Commerce, Government of India, vide 

Notification No. 3029 (E) dated 21.9.2016 has consolidated the Special Economic Zones 

mentioned in various notifications and re-notified total area of 8481.2784 hectares. 

 

2.7. Thus, the new land pockets notified as SEZ by Ministry of Commerce and Industry, 

Department of Commerce, Government of India need to be included in the license area of the 

Petitioner.  
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3. The matter was kept for hearing on 17.1.2017 and 24.3.2017. 

 

4.  Shri Nirav Shah, appearing on behalf of the Petitioner, reiterating the facts as stated above,  

submitted that since the present petition requires amendment in the Distribution Licence, as 

per the directive of the Commission, the Petitioner issued a Public Notice on 25th January, 2017 

in the Newspapers viz. Indian Express (Ahmedabad edition), Kutchmitra (Bhuj edition) and 

Divya Bhaskar (Bhuj edition) inviting objections/ suggestions from various stakeholders as per 

the Section 18 of the Electricity Act, 2003 and Regulation 16 of the GERC (Distribution 

Licence) Regulations, 2005. 

 

4.1. The Petitioner has also impleaded Paschim Gujarat Vij Company Limited and Gujarat Energy 

Transmission Corporation Limited, being the necessary Parties, as Respondents and provided 

copies of the petition and relevant documents to them pursuant to the directive of the 

Commission. 

 

4.2. As to the query of the Commission regarding mismatch of area of 16.5335 hectares and 

reconciliation of such area, he submitted that the Ministry of Commerce and Industry vide 

Notification Number S. O 1443 (E) dated 31.05.2013 had de-notified 16.5335 hectares from 

Special Economic Zone notified vide Notification No. S.O. 1365 (E) dated 27.5.2009 for 

6472.8684 hectares, thereby making resultant area as 6456.3349 hectares of said Special 

Economic Zone. The de-notification of 16.5335 hectares of area had been done to include it in 

new proposal of Special Economic Zone for land contiguity, which has been notified by the 

Ministry of Commerce and Industry (Department of Commerce), Government of India, vide 

Notification No. S.O. 3379(E) dated 11.12.2015 for the area of 1856.5335 hectares.  The area 

of 16.5335 hectares is merely a transfer of land pockets from one SEZ to another SEZ at 

Mundra. Accordingly, the resultant addition of area in Special Economic Zone is 1840 hectares 

considering consolidation of all the Special Economic Zones at Mundra, notified vide S. O. 

Number 1365 (E) dated 27.5.2009, S.O Number 583 (E) dated 26.3.2012, S. O. Number 1443 

(E) dated 31.5.2013 and S. O Number 3379 (E) dated 11.12.2015, which has been reflected in 

Notification No. S. O 3029 (E) dated 21.9.2016. 

 

5. Paschim Gujarat Vij Company Limited vide its reply submitted as follows:  

 

5.1. PGVCL is the first and existing distribution licensee in the area where Petitioner is having 

second Distribution Licence and also in the area proposed to be covered in the Distribution 

Licence of the Petitioner. PGVCL earns the revenue of around Rs.3.00 Crs. from supplying 
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power to 9 nos. of High Tension consumers and 4 nos. of Low Tension consumers located in 

the existing Distribution License area of Petitioner. PGVCL has decided to continue as a 

Distribution Licensee in the proposed Distribution License area of MPSEZ and under Universal 

Service Obligation of providing service, PGVCL shall continue to release new connections 

even by extending the distribution network of PGVCL. 

 

5.2. PGVCL desires to continue their Distribution Licence for supplying power to the existing 

consumers and also willing to supply power to new consumers in the existing as well as 

proposed distribution area of the Petitioner. Hence, the Petitioner be given second license in 

the proposed area.  

 

6. Gujarat Energy Transmission Corporation Limited as a State Transmission Utility and deemed 

transmission licensee vide its reply submitted as follows: 

 

6.1. MUPL is to confirm that they will allow the laying of transmission line in the area to be 

amended as distribution license area of MUPL and not to deny the right of use to GETCO in 

the same area in future. The amendment in the license area be approved only after such 

confirmation by MUPL. 

 

7. We have noted the submissions made by the Parties. The present petition has been filed by the 

Petitioner seeking the amendment in the Distribution Licence No. 6 of 2016 under Section 18 

of the Electricity Act, 2003 issued to Petitioner for the area of Distribution. As the Ministry of 

Commerce and Industry vide Notification No. S. O. 3379 (E) dated 11.12.2015 has further 

notified 1856.5335 hectares area of land under Special Economic Zone, the Petitioner has 

sought to add this area in the existing area of Distribution which is currently stated to be 

6641.2784 hectares.  

 

7.1. Since the present petition sought to amend the Distribution Licence, it is necessary to refer the 

relevant provisions of the Electricity Act, 2003 and Regulations of this Commission. Section 

18 of the Electricity Act, 2003 reads as follows:  

 

“ 

… 

18. (1) Where in its opinion the public interest so permits, the Appropriate Commission, may, 

on the application of the licensee or otherwise, make such alterations and amendments in the 

terms and conditions of a licence as it thinks fit: 
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Provided that no such alterations or amendments shall be made except with the consent of the 

licensee unless such consent has, in the opinion of the Appropriate Commission, been 

unreasonably withheld. 

(2) Before any alterations or amendments in the licence are made under this section, the 

following provisions shall have effect, namely: - 

(a) where the licensee has made an application under sub-section (1) proposing any alteration 

or modifications in his licence, the licensee shall publish a notice of such application with such 

particulars and in such manner as may be specified; 

(b) in the case of an application proposing alterations or modifications in the area of supply 

comprising the whole or any part of any cantonment, aerodrome, fortress, arsenal, dockyard 

or camp or of any building or place in the occupation of the Government for defence purposes, 

the Appropriate Commission shall not make any alterations or modifications except with the 

consent of the Central Government; 

(c) where any alterations or modifications in a licence are proposed to be made otherwise than 

on the application of the licensee, the Appropriate Commission shall publish the proposed 

alterations or modifications with such particulars and in such manner as may be specified; 

(d) the Appropriate Commission shall not make any alterations or modification unless all 

suggestions or objections received within thirty days from the date of the first publication of 

the notice have been considered.” 

 

Section 18 of the Electricity Act, 2003, provides for procedure for amendment in the 

Distribution Licence.  The said Section provides that the Commission may make such alteration 

and amendment in the terms and conditions of licence if the public interest so permits. 

However, before such alteration or amendments, the licensee is required to publish a notice of 

such application and before making any such alteration or modification the Commission is 

required to consider all the suggestions or objections received in this regard.  

 

Since Regulation 16 of the GERC (Distribution Licence) Regulations, 2005, is on the same line 

with Section 18 of the Electricity Act, 2003, it is not repeated for the sake of brevity.  

 

7.2. Thus, as per the above, the Commission vide its Daily Order dated 21.1.2017 directed the 

Petitioner to issue a Public Notice regarding filing of the present petition seeking the inclusion 

of additional area of 1856.5335 hectares in the existing licence area in one English and two 

Gujarati Newspapers having wide circulations in the area of the Petitioner and in the State of 
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Gujarat.  The Public Notice was also to state that any objections/suggestions on the said Petition 

be filed before this Office with copies to the Petitioner. 

 

7.3. In compliance of the above directive, the Petitioner issued Public Notice in Indian Express, 

Kutchmitra and Divya Bhaskar on 25.1.2017 giving time limit of 30 days i.e. till 25.2.2017 to 

file suggestions/objections on the present petition. The Petitioners had also uploaded the 

petition along with accompanying documents on its website www.adaniports.com  

 

7.4. However, on the basis of the records available, it appears that no objections/suggestions from 

the Stakeholders have been received either by the Office of the Commission or by the 

Petitioner. Respondents PGVCL and GETCO, as impleaded pursuant to the directive of the 

Commission in the daily order dated 21.1.2017 have filed their reply as narrated above. 

 

7.5. As per the Ministry of Commerce and Industry, Department of Commerce, Government of 

India, Notification No. S. O. 528 (E) dated 3.3.2010, the Developer of Special Economic Zone 

notified under sub-section (1) of the Section 4 of the Special Economic Zone Act, 2005 shall 

be deemed to be a licensee with effect from the date of Notification of such Special Economic 

Zone. A proviso to clause (b) of Section 14 of the Electricity Act, 2003 has also been included 

to this effect, which reads as follows: 

 

“Provided that the Developer of a Special Economic Zone notified under sub-section (1) of 

Section 4 of the Special Economic Zones Act, 2005, shall be deemed to be a licensee for the 

purpose of this clause, with effect from the date of notification of such Special Economic Zone.” 

 

7.6. Further, pursuant to the proceedings in Suo-Motu Petition No. 1446/2014 initiated for issuance 

of the licence under Section 14 of the Electricity Act, 2003 read with Section 19, 20 and 28 of 

the Gujarat Electricity Industry (Reorganization and Regulation) Act, 2003, the Commission 

vide Order dated 17.8.2015 decided to issue Distribution Licence to the deemed distribution 

licensees. Thus, Distribution Licence No.6 of 2016 was issued to the Petitioner covering 

6641.2784 hectares of the distribution license area prevailing as on the date of the Order. 

However, subsequently an area of 16.5335 hectares was de-notified vide Notification No S.O 

1443 (E) dated 31.5.2013.  Thus, the actual licence area stood at 6624.7449 hectares.  

 

7.7. The Petitioner has now submitted that as the Department of Commerce, Ministry of Commerce 

and Industry, Government of India vide Notification No. S. O. 528 (E) dated 11.12.2015 has 

notified 1856.5335 hectares as Special Economic Zone and the same needs to be considered in 

“Area of Distribution” of the Petitioner. This area also includes 16.5335 hectares which was 
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earlier de-notified. Further, the Ministry, vide Notification No. 3029 (E) dated 21.9.2016 has 

consolidated the Special Economic Zones mentioned in various Notifications and re-notified 

the total area of 8481.2784 hectares. 

 

7.8. The Respondent PGVCL has submitted that PGVCL being first and existing distribution 

licensee in the area, the Petitioner is having second distribution license and PGVCL desires to 

continue their distribution license for supplying power to the existing 13 Nos. of consumers 

and also willing to supply power to the new consumers in the license area of the Petitioner. The 

Respondent GETCO, being the STU, has sought a confirmation from the Petitioner that they 

will allow laying of transmission line in the area to be amended as distribution license area of 

MUPL 

 

7.9. As far as the submissions of the Respondent PGVCL is concerned, the sixth proviso to Section 

14 of the Electricity Act, 2003 is relevant in this regard, which reads as under: 

“… 

Provided also that the Appropriate Commission may grant a licence to two or more persons 

for distribution of electricity through their own distribution system within the same area, 

subject to the conditions that the applicant for grant of licence within the same area shall, 

without prejudice to the other conditions or requirements under this Act, comply with the 

additional requirements (including the capital adequacy, creditworthiness, or code of conduct) 

as may be prescribed by the Central Government, and no such applicant, who complies with 

all the requirements for grant of licence, shall be refused grant of licence on the ground that 

there already exists a licensee in the same area for the same purpose. 

…” 

Thus, the above proviso empowers the Commission to grant licence to two or more persons for 

distribution of electricity through their own distribution system within the same area subject to 

the fulfillment of certain conditions. Moreover, the Petitioner, being a second distribution 

licensee, as recorded in earlier para does not in any way hinder PGVCL in its functioning as 

distribution licensee in setting up of its own network and supplying the power to the consumers 

whoever desire to avail its supply.  We also note that there is no plea of PGVCL in its 

submission that the amendment sought by the Petitioner is against the public interest. The only 

submission/concern is that the existing licence of PGVCL be continued and the Petitioner be 

considered as second licensee, which seems legal and valid.  
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7.10. As far as the contention of the Respondent GETCO seeking confirmation from the Petitioner 

that GETCO will be allowed the laying of transmission line in the area to be amended as 

distribution license area and not to deny the right of use to GETCO in the same area in future 

is concerned, we  note that GETCO being the State Transmission Utility, is responsible for 

creation of necessary infrastructure for Intra-State Transmission system and by virtue of being 

an STU, GETCO has the right to create necessary transmission system in the State. Hence, we 

hold that GETCO is entitled to create necessary transmission system in future as per the 

provisions of the Electricity Act, 2003 in the licence area of the Petitioner.  

 

7.11. Thus, as per the above observations and Notifications Nos. S.O 3379 (E) dated 11.12.2015 and 

3029 (E) dated 21.9.2016, issued by the Department of Commerce, Ministry of Commerce and 

Industry, Government of India, we decide to allow the inclusion of additional area of 1856.5335 

hectares and decide the total area of Distribution Licence of the Petitioner as 8481.2784 

hectares as per the consolidated Notification No. 3029 (E) dated 21.9.2016. The Office of the 

Commission is directed to initiate necessary action for amendment to the Distribution Licence 

issued to the Petitioner incorporating the area of Distribution as per the latest Notification 

issued by the Department of Commerce, Ministry of Commerce and Industry, Government of 

India.   

 

8. We order accordingly. 

 

9. With this order, the present petition stands disposed of.  

 

 

 
 Sd/-     Sd/-     Sd/- 

[P. J. THAKKAR]                    [K. M. SHRINGARPURE]                   [ANAND KUMAR]               

   Member                                        Member                                      Chairman                  

   

Place: Gandhinagar. 

Date: 03/11/2017. 
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Annexure - D 

 

Certificate issued dated 

16.06.2020 by Registrar of 

Companies for Name Change from 

MUPL to MUL 
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Corporate Identity Number: U45209GJ2007PLC051323

RoC Bhavan, Opp Rupal Park Society Behind Ankur Bus Stop, Ahmedabad, Gujarat, India, 380013

Registrar of companies, Ahmedabad

GOVERNMENT OF INDIA 
MINISTRY OF CORPORATE AFFAIRS 

 

Fresh Certificate of Incorporation Consequent upon Conversion from Private Company to Public Company

IN THE MATTER OF MPSEZ UTILITIES PRIVATE LIMITED

I hereby certify that MPSEZ UTILITIES PRIVATE LIMITED which was originally incorporated on Thirteenth day of July Two 
thousand seven under the Companies Act, 1956 as MPSEZ UTILITIES PRIVATE LIMITED and upon an intimation made for 
conversion into Public Limited Company under Section 18 of the Companies Act, 2013; and approval of Central Government 
signified in writing having been accorded thereto by the RoC - Ahmedabad vide SRN R41495110 dated 16.06.2020 the name of 
the said company is this day changed to MPSEZ UTILITIES LIMITED.

Given under my hand at Ahmedabad this Sixteenth day of June Two thousand twenty.

RoC - Ahmedabad

Registrar of Companies 

GAJANAN SURESH KATE

Adani House,, Nr. Mithakhali Six Roads, Navrangpura, Ahmedabad, 
Gujarat, India, 380009

MPSEZ UTILITIES LIMITED

Mailing Address as per record available in Registrar of Companies office:
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GoG Notification dated 

25.08.2020 bearing No. KV 115 of 

2020 NPL/452019/43/M 
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NOTIFICATION 
Urban Development and Urban Housing Department, 

Sachivalaya, Gandhinagar. 
Dated the 25th August, 2020. 

Constitution of 
India. 

No:-KV 115 of 2020 NPL/452019/43/M:- In exercise of the powers conferred by 

clause (2) of article 243 Q of the Constitution of India, the Government of Gujarat, 

having regard to the population of the area, the density of the population therein, the 

revenue generated for local administration, the percentage of employment in non

agriculture activities and the economic importance of the area, hereby specifies the 

local area comprised in the village declared under section 7 of the Gujarat Panchayats 

Act, 1993 (Guj.18 of 1993) of the Mundra Village Panchayat and Baroi group .. 

Village Panchayat, District Kutch, to be the smaller urban area. 

.. 

By order and in the name of the Governor of Gu jar~ ~ 
. (Bha~ 

Deputy Secretary to Government. 
To, 

• The Principal Secretary to H.E. the Governor, Raj Bhavan, Gandhinagar. 
• The Additional Chief Secretary to the Hon'ble C.M., Office of the Hon'ble C.M., Swarnim 

Sankul-1, Sachivalaya,Gandhinagar. 
• The Additional Chief Secretary, Revenue Department, Sachivalaya,Gandhinagar. 
• The Additional Chi~f Secretary, Panchayat, Rural Development and Rural Housing Department, 

Sachivalaya, Gandhinagar. 
• The State Election Commissioner, Gujarat State, Block No.9, 6th floor, Sachivalaya, Gandhinagar 

• The Commissioner, Munkipalities Administration, Gujarat State, Gandhinagar. 
• The Development Commissioner, Gandhinagar. 
• The Regional Commissioner of Municipalities, Rajkot Zone. 
• The Collector, Kutch. 
• District Development Officer, Kutch. 
• State Project Monitoring Cell, Revenue Department, Sachivalaya, Gandhinagar. 
• The Manager, C~1;_1tral Press Gandhinagar - It is requested to publish the above Government 

Notification in the Central Section Part-A, Extra Ordinary Government Gazette of August, 
2020 positively and kindly to arrange to furnish 50 copies of the same to this department. 

• The Assistant Draftsman, Legislative and Parliamentry Affairs Department, Sachivalaya, 
Gandhinagar , with request to send Gujarati Version of the aforesaid notification for publication 
and forward its 50 copies to this department. 

• System Manager, Urban Development and Urban Housing Department, Sachivalaya, 
Gandhinagar ... with a request to upload this Notification on the website of this department. 

• Branch S.F/Dy S.O S.F 



 

 

 

Annexure - F 

 

GoG Notification dated 

25.08.2020 bearing No. KV 116 of 

2020 NPL/452019/43/M 
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NOTIFICATION 
Urban Development and Urban Housing Department, 

Sachivalaya, Gandhinagar. 
Dated the 25th August, 2020. 

Gujarat 
Municipalities 

Act,1963. 

No:-KV 116 of 2020 NPL/452019/43/M:- WHEREAS In exercise of the powers 

conferred by clause (2) of article 243Q of the Constitution of India, the 

Government of Gujarat, has declared the local areas of Mundra Village Panchayat 

and Baroi group Village Panchayat, District: Kutch, to be the smaller urban area, vide 

Government Notification, Urban Development and Urban Housing Department No:-,. 

KV 115 of2020 NPL/452019/43/M, Dated the 25th August,2020; 

.. 

To, 

NOW, THEREFORE, in exercise of the power conferred by sub-section (2) of ' 

section 5 of the Gujarat Municipalities Act, 1963 (Guj.34 of 1964), the Government of 

Gujarat hereby constitute with effect on and from 25th August, 2020 the "Mundra

Baroi Municipality", comprising of the said smaller urban area. 

The Government land situated within the local area of Mundra-Baroi Municipality 

shall not vest in the Mundra -Baroi Municipality. 

By order and in the name of the Governor of Gujarat, 

\ ,,o !~~ 
"l ~ ~ 

(Bhakti C. Shamal) 
Deputy Secretary to Government. 

• The Principal Secretary to H.E. the Governor, Raj Bhavan, Gandhinagar. 
• The Additional Chief Secretary to the Hon'ble C.M., Office of the Hon'ble C.M., Swarnim 

Sankul-1, Sachivalaya,Gandhinagar. 
• The Additional ChJyf Secretary, Revenue Department, Sachivalaya,Gandhinagar. 
• The Additional Chief Secretary, Panchayat, Rural Development and Rural Housing Department, 

Sachivalaya, Gandhinagar. 
• The State Election Commissioner, Gujarat State, Block No.9, 6th floor, Sachivalaya, Gandhinagar 

• The Commissioner, Municipalities Administration, Gujarat State, Gandhinagar. 
• The Development Commissioner, Gandhinagar. 
• The Regional Commissioner of Municipalities, Rajkot Zone. 
• The Collector, Kutch. 
• District Development Officer, Kutch. 
• State Project Monitoring Cell, Revenue Department, Sachivalaya, Gandhinagar. 

C:\Users\hcl\Desktoo\nol-452019-CMVI P-43-M c.docx 
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.. 

• The Manager, Central Press Gandhinagar - It is requested to publish the above Government 
Notification in the Central Section Part-A, Extra Ordinary Government Gazette of August, 
2020 positively and kindly to arrange to furnish 50 copies of the same to this department. 

• The Assistant Draftsman, Legislative and Parliamentry Affairs Department, Sachivalaya, 
Gandhinagar , with request to send Gujarati Version of the aforesaid notification for publication 

and forward its 50 copies to this department. 
• System Manager, Urban Development and Urban Housing Department, Sachivalaya, 

Gandhinagar ... with a request to upload this Notification on the website of this department. 

• Branch S.F/Dy S.O S.F 

.. 

\. . 

. , ' 
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A receipt for payment of the 

application fee specified in 

accordance with clause 4 (i) of 

GERC Regulation No. 4 of 2005 
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06/07/2022

Transaction Details

  (178029373)

Transaction Details

Amount  :

Nick Name :

Payee Account No:

Payee Bank :

Payee Name :

Payment Mode :

Rs.10000

GERC

XXXXXXXXXX0041

07 Jun 2022

CANARA BANK

Gujarat Electricity Regulatory Commission

IMPS

From Account : XXXXXXXXXXX9801

One timeFrequency :

Remarks: MUL Petition

Reference No: OO6VU4Q46444

Date:

IFSC: CNRB0017083

This is a computer generated statement and is not required to be signed by any official of the bank
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An affidavit by the Applicant 

verifying the correctness of the 

information disclosed in the 

application 
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BEFORE THE HON’BLE GUJARAT ELECTRICITY REGULATORY 

COMMISSION 

Case No. ---------- of 2022 

 

IN THE MATTER OF: 

Application by MPSEZ Utilities Limited (MUL) seeking alteration/ modification/ 

amendment of its existing distribution licence by including within its licence 

area the Mundra Taluka of Kutch District in the State of Gujarat, in terms of 

sections 14, 15 and 18 of the Electricity Act, 2003, read with Regulations 4 

and 16 of the GERC (Distribution Licence) Regulations, 2005 

AND 

IN THE MATTER OF: 

MPSEZ Utilities Limited, 

Adani Corporate House, Shantigram,  

Nr. Vaishno Devi Circle, S. G. Highway,  

Khodiyar, Ahmedabad – 382421 

     …             

 APPLICANT 

 

AFFIDAVIT 

 

I, Mehul Rupera, son of Shri Tejpal Shantilal Rupera, aged about 47 years, 

working as Director of MPSEZ Utilities Limited, the Applicant, having office 

at Adani Corporate House, Shantigram, Nr. Vaishno Devi Circle, S. G. 

Highway, Khodiyar Ahmedabad – 382421 do solemnly affirm and state on 

oath as under: 

1) That I am duly authorized by the Applicant Company to swear this Affidavit. 

2) That the facts stated in the submissions are based on record and files of 

the Applicant company and they are true and correct to my knowledge, 

information and belief and I believe the same to be true. 

 

Solemnly affirmed at Ahmedabad on this _____ day of June, 2022. 

 

 

(DEPONENT) 
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Details of Group Company (ies) 

engaged in the business of 

Generation, Transmission, 

Distribution and Trading of 

Electricity, within Gujarat and 

other State 
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Details of the group company engaged in the business of generation, 
distribution, transmission, or trading of electricity, whether within the 
state of Gujarat or in any other State. 

Adani group is the largest private thermal power producer with ~15 GW, the 
largest private power transmission company with over 18,000 ckms of the 
transmission network, and the largest renewable players in the country with 
strong footprints in Solar Power generation, Solar equipment manufacturing as 
well as Wind Power Generation.  We already have about 25 GW operational 
renewable capacity and under the pipeline. Recently, we have been awarded the 
world's largest renewable project of 8 GW capacity from SECI and ranked as the 
largest Solar Power Developer in World.  

Power Generation 

 Adani Power Ltd. (APL) is the largest private thermal power producer in
India, with an operational power generation capacity of 13,610 MW
comprising seven thermal power plants in the States of Gujarat,
Maharashtra, Karnataka, Rajasthan, Chhattisgarh, and Madhya Pradesh.

 APL is the world’s first company to set up a coal-based supercritical thermal
power project registered under the Clean Development Mechanism of the
Kyoto protocol. It operates modern and efficient fleets with supercritical
and ultra-supercritical units, with long-term PPAs for 76% of its operational
generation capacity, under Sections 62 and 63 of the Electricity Act. APL
commissioned India’s first supercritical unit of 660 MW in Mundra in 2010
and commissioned one of the largest private sector single location thermal
power plants in India with a generation capacity of 4,620 MW in the State
of Gujarat in 2012. In 2014, it commissioned one of the largest supercritical
thermal power plants with a generation capacity of 3,300 MW in Tiroda in
the State of Maharashtra. APL is also implementing an ultra-supercritical
power plant of 1,600 MW at Godda Jharkhand for supply of power to
Bangladesh.

 APL’s plants are located across various territories and terrains in India,
ranging from coastal areas to hinterland areas. APL has extensive
experience working with a range of power plant technologies from
subcritical and supercritical technologies to ultra-supercritical
technologies.
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 APL is operating and developing future-proof and efficient power plants, 
with 74% of the aggregate operating and under-development capacity 
utilizing modern Ultra-supercritical and Supercritical technologies.  

 The details of thermal power generating stations are as under: - 

 

Power Transmission 

 The Adani Group entered the power transmission sector in 2006, which 
was well before the formal establishment of Adani Transmission Limited 

Sr. 
No 

Plant Names and 
Locations 

No. of 
Machines 

Installed capacity 
Operational 

Status 

1. 
Adani Power Limited - 

Mundra-Gujarat 
9 

4620 MW 
(4*330 MW + 5 *660 MW) 

 
All 
Operational 

    2. 
Adani Power 

Maharashtra Limited-
Tiroda 

5 33OO MW (5*660 MW) 
 
All 
Operational 

3. 
Adani Power Rajasthan 

Limited-Kawai 
2 132O MW (2*660 MW) 

 
All 
Operational 

4. 
Udupi Power 

Corporation Limited-
Karnataka 

2 1200 MW (2*600MW) 
 
All 
Operational 

5. Raipur Energen Limited 2 1370 MW (2*685MW) 
All 
Operational 

6. 
Raigarh Energy 

Generation Limited 
1 600 MW (1*600 MW) 

All 
Operational 

7. Mahan Energen Limited 2 1200 MW (2*600MW) 
All 
Operational 

8. 
Adani Power Jharkhand 

Limited 
2 1600 MW (2*800 MW) 

Under 
Commissionin
g 

Total No. of Machines & MW      25             15210 MW   
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(ATL). This happened largely on account of Adani’s Mundra thermal power 
plant urgent power evacuation requirement. The lines created for 
evacuation of power expanded to more than 3800 ckt kms, which had 
connections from Mundra to Dehgam, Mundra to Mahendragarh and Tirora 
to Warora. Subsequently, another line extending more than 1200 ckt kms 
was commissioned in 2014 for power evacuation from Adani’s Tiroda power 
plant.  

 In 2015, looking at the enormous business potential in the transmission 
sector, Adani Transmission Limited (ATL) demerged from Adani Enterprises 
Limited (AEL) for a focused pursuit of opportunities in the national power 
transmission sector. Adani Transmission Limited relied on various inorganic 
growth options and acquired GMR’s transmission assets in Rajasthan in 
2016, Reliance Infrastructure’s transmission assets in Gujarat, Madhya 
Pradesh and Maharashtra in 2017 and KEC’s Bikaner-Sikar transmission 
asset in Rajasthan in 2019.  

 ATL announced its arrival in the power distribution segment with the 
acquisition of Reliance Infrastructure’s power generation, transmission and 
distribution business acquired in Mumbai in 2018 Servicing over 3 million 
customers in Mumbai suburbs and the Thane district, Adani Electricity 
Mumbai Limited (AEML) enjoys a distribution network of over 400 square 
kms. 

 Adani Transmission Limited (ATL) is India’s largest private transmission 
company and with a portfolio of approximately 18,801 ckt kms of 
transmission lines and more than 36,700 MVA of power transmission 
capacity. The Company has set an ambitious target to set up 20,000 circuit 
km of transmission lines by 2022 through organic and inorganic responses. 

 

Adani Green Energy (AGEL) Limited  

 Established to build on the Adani Group’s success and growth story in the 
renewable energy space. In a short span of time, AGEL has become India’s 
largest solar generation company. 

 As of 31st March 2021, AGEL operated 3.5 GW of renewable assets; ~3 GW 
of this capacity was solar and 0.5 GW wind. AGEL is presently implementing 
11.3 GW of renewable projects out of which 8.1 GW is solar, 0.8 GW wind 
and 2.3 GW wind-solar hybrid. 
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 The Company entered a strategic alliance with TOTAL, a global utility major 
with a presence in 130+ countries, including a 50:50 joint venture for 2,353 
MW operational assets and 20% equity stake in AGEL corresponding to a 
total investment of USD 2.5 Billion. The Company’s operational capacity 
increased to 3,470 MW at a CAGR of 55%+ in last five years from FY 21. 
Despite challenges posed by the pandemic, the Company added 925 MW 
operational assets (including 575 MW greenfield commissioning and 350 
MW acquisitions)  

 The Company emerged L1 bidder/ LOAs received for 13,700 MW of new 
renewable projects including 8,000 MW solar projects from Solar Energy 
Corporation of India, 600 MW solar-wind hybrid projects from Solar Energy 
Corporation of India and 300 MW wind projects from Solar Energy 
Corporation of India. The Company was declared L1 bidder for 4,800 MW, 
including a solar tender for 3000 MW with a greenhouse option for 1,500 
MW from Andhra Pradesh Green Energy Corporation Ltd. and a solar tender 
for 150 MW with a green shoe option for 150 MW from Torrent Power Ltd. 

 Adani Green Energy Limited aspired to be the world’s largest solar power 
company by 2025 and to be the world’s largest renewable power company 
by 2030. 

 

Mundra Solar PV Ltd (MSPVL)  

 Renewable energy ecosystem by developing the world's largest Greenfield 
single-location Solar PV manufacturing plant s with a capacity of 1.5 GW. It 
is the first Indian company that has a vertically integrated business that 
offers services across the spectrum of renewable businesses. 

 

Adani Enterprises Limited  

 AEL is holding category ‘I’ interstate power trading licensee from Central 
Electricity Regulatory Commission (CERC). Total Energy traded by AEL 
during FY 2021-22 was 10712 Mus through Bilateral and Collective 
transactions. 

 

Adani Electricity Mumbai Limited (AEML) 

 The business can be broadly categorized under the following categories: 
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(a) Distribution, (b) Transmission, and (c) Generation. Since inception in 
1926, the company has been the primary supplier of electricity to Mumbai, 
serving approximately 67% of its population and approximately 85% of its 
geographic area. The company service consumers in suburban Mumbai and 
the Mira-Bhayander Municipal Corporation area in the Thane District 
(adjoining Mumbai), spanning an area of over 400 sq. km.  

 Its integrated electricity generation, transmission, and distribution utility 
provides electricity to over 3.08 million consumers of Mumbai and an 
annual energy requirement of over 10,800 MU’s. The integrated electricity 
supply system includes ~572 Ckms. of 220 kV transmission lines, consisting 
of overhead and underground cable systems, eight 220/33 KV extra high 
voltage (“EHV”) stations, with installed transformation capacity of 3,250 
MVA.  

 Further, it includes an embedded 500 MW of power generation catering to 
30% of AEML’s demand. The companies ‘grid-to-switch’ integrated 
platform makes it one of the largest private integrated electric utilities in 
India. The company has operated for over 95 years in a stable and evolved 
regulatory regime having witnessed regulations since 1956 and 19 years of 
regulatory orders under the current Electricity Act. 

 
Distribution Business (AEML) 
 
 Our distribution license authorizes us to distribute electricity to consumers 

in an area extending over 400 sq. km. that includes the suburban areas of 
Mumbai and the Mira-Bhayander Municipal Corporation area in the Thane 
District of the state of Maharashtra, India. The entire licensed area is a 
densely populated urban mix of residential, commercial, and industrial 
consumers, and growth in our distribution network is fueled by the ever-
increasing electricity consumption of Mumbai. The energy wheeled 
through our distribution network has increased by 802.18 Mus from 
7169.45 Mus in the financial year ended March 31,2021 to 7971.62 Mus in 
the financial year ended March 31,2022, representing an increase of 11%, 
mainly on account of the ease down of COVID-19 pandemic restriction. We 
added an additional 0.11 million households to our distribution network 
from the financial year ended March 31, 2017 to the financial year ended 
March 31, 2021, increasing from 2.97 million households as of March 31, 
2017, to 3.00 million households as of March 31, 2018 to 3.03 million 
households as of March 31, 2019, to 3.05 million households as of March 
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31, 2020 and to 3.06 million households  as of March 31, 2021 t0 3.08 
million households  as of March 31, 2022 representing an increase of 3.70% 
since March 31, 2017. 
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Brief history of the promoters in case the Applicant is a body corporate 

Adani Group is one of India’s largest integrated infrastructure conglomerates with 
interests in Resources (coal mining and trading), Logistics (ports, logistics, 
shipping, road metro, and rail), Energy (renewable and thermal power generation, 
transmission and distribution), Agro (commodities, edible oil, food products, cold 
storage, and grain silos), Real Estate, Public Transport Infrastructure, Consumer 
Finance, Defense & Aerospace, Airports, and Data Centers. Adani owes its success 
and leadership position to its core philosophy of ‘Nation Building’. 

Established in 1988 as a trading Company, the Adani Group’s foray into 
infrastructure building began in 1998. In the span of two decades, the Group has 
emerged as India’s largest ports and logistics business, largest private power and 
transmission player, largest solar power generation and manufacturing company, 
largest integrated coal management company, and largest agriculture business.  

Over the last 30 years, Adani Group has focused on building sustainable 
infrastructure that enriches the lives of local communities and contributes to 
nation-building. Adani Group is the leader in most of the sectors that it operates 
in.  

 India’s largest private power generator with over 25 GW of generation
capacity. This includes the world’s largest single-site thermal power plant
of 4620 MW as well as the world’s largest single-site solar power plant of
648 MW

 India’s largest private transmission player with 18,000+ circuit km

 India’s largest private coal mine developer and operator

 India’s largest Solar Manufacturing player (1.5 GW of Solar Cell and Module)

 India’s largest port and logistics company, with 13 ports covering India’s
entire coastline and managing ~15% of the country’s export/import cargo

 Adani Group City Gas Distribution Network currently stands at 6,000+ km
pipeline and 224 CNG stations and recently won rights to set up CGD
networks at 13 cities in India
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Adani Group recognizes its responsibility towards the larger society and through 
Adani Foundation is committed to empower and enrich the lives of local 
communities. With grass-root initiatives focusing on better education, access to 
healthcare, improved livelihood opportunities, and a better rural ecosystem, Adani 
Foundation touches millions of rural lives. 

Mundra Port of APSEZ, promoted by the Adani Group, is operational since 1998 
and today it is India’s largest port-based Special Economic Zone (SEZ) in India. 
Nearly 25% of the cargo movement in the country is accounted for by Adani Ports 
and Special Economic Zone Limited (APSEZ), the largest commercial ports 
operator in India. APSEZ is India’s largest port developer and operator comprising 
12 ports and terminals and 498 MMT of augmented capacity. The Company also 
possesses the largest container handling facility in India. Nearly 67% of the 
company’s capacity is on the west coast of India and 33% on the east coast. 
APSEZ’s domestic ports are in seven maritime states (Gujarat, Goa, Kerala, Andhra 
Pradesh, Maharashtra, Tamil Nadu and Odisha); ports in Vizhinjam and Myanmar 
are under construction. The ports at APSEZ are equipped to handle diverse cargo 
(dry, liquid, crude and containers). The Company is backed by a young dynamic 
team, providing end-to-end logistics solutions, operational excellence, low-cost 
operations and synergies through acquisitions 

To cater the logistics needs of the country; Adani Logistics Ltd (ALL) has been 
formed to manage logistic business by offering multimodal logistics services 
across India. It provides integrated logistics solutions for movement of 
commodities with end-to-end services, value added solutions across the storage, 
transportation & services of Logistics. Adani Logistics is also having all-India 
license to manage container train operations from Indian Railways. 

Adani Enterprises Limited (AEL) is an incubator that converts opportunities into 
thriving businesses; it establishes new businesses in the infrastructure and 
energy sectors. Since listing in 1994, it has consistently enhanced value – 
maximisation of returns for stakeholders and proactively participating in nation 
building. AEL broadened its presence across key industries to emerge market 
leader and in sectors of national importance. 

In 1996, Adani Power Ltd (APL) had been formed for development of Thermal 
Power Projects. Adani Power Ltd commissioned India’s first super critical 660 MW 
Unit at Mundra on 22nd December, 2010. Presently, APL is India’s largest private 
power generating company with a total installed generation capacity of 12,450 
MW comprising 12,410 MW of thermal power plants and a 40 MW solar power 
project 
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Besides this, another Adani Group company namely, Adani Transmission Ltd (ATL) 
is one of the largest power transmission company operating in the private sector 
in India and owns, operates and maintains more than 18,800 ckms of transmission 
lines ranging from 400 KV to 765 KV operating under above 99% availability. 

With a portfolio of solar and wind assets of 3,520 MW operational capacity, Adani 
Green is the largest listed pure-play renewable power producer in India. It also 
emerged as the world’s top solar developer in an independent study (Mercom, 
August 2020) and aims to scale its infrastructure to produce 25 GW by 2025.  

Mundra Solar PV Ltd (MSPVL) is the first Indian firm to set up a 1.5 GW solar PV 
manufacturing plant to produce solar cells and modules, with an aim to backward 
integrate into Polysilicon, Ingots and Wafers. 

Adani Gas Limited supplies the Piped Natural Gas (PNG) to the industrial, 
commercial & residential customers and Compressed Natural Gas (CNG) to the 
transportation sector. The company has set up city gas distribution networks in 
Ahmedabad and Vadodara in Gujarat, Faridabad in Haryana and Khurja in Uttar 
Pradesh. In addition, the development of Allahabad, Chandigarh, Ernakulam, 
Panipat, Daman, Dharwad and Udhamsingh Nagar gas distribution was awarded to 
the consortium of Adani Gas Limited and Indian Oil Corporation Limited. 

Adani Wilmar Limited is one of the largest food companies in India. Since its 
inception in 1999, it has consistently endeavoured for excellence, with the 
flagship brand Fortune becoming the largest edible oil brand in India within 
twenty months of launch, a position it has retained ever since. 

Adani Realty is the youngest arm of the Adani Group. The company has developed  
more than 13 Lac Sq Mtr  of real estate across the country including Ahmedabad, 
Gurgaon & Mumbai and currently developing 13 Lac Sq Mtr area. The flagship 
project of Adani Realty is Shantigram which is Gujarat’s largest integrated 
township spread over 600 acres with a development potential of nearly 40 million 
square feet.  

In line with its vision to be a globally admired leader in the integrated 
infrastructure and transportation businesses, the Adani Group forayed into the 
airports sector in 2019. Incubated within the group’s flagship company Adani 
Enterprises Ltd. (AEL), Adani Airports won the mandate to modernize and operate 
six airports – Ahmedabad, Lucknow, Mangaluru, Jaipur, Guwahati and 
Thiruvananthapuram – through the Airports Authority of India’s globally 
competitive tendering process. 
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Through these projects, Adani Group has time and again showed its capability & 
competence to undertake and successfully deliver projects in diversified 
infrastructure sectors and thus helped to the cause of Nation Building. 
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Technical Qualification and Organization structure 

Adani Group is a team of more than 23,000 people across the globe 
working for a common purpose of nation building. Each of the 
Group’s businesses are focused on helping build world-class 
infrastructure capabilities to help accelerate the growth for India. 
Human resources management at Adani goes beyond the 
boundaries of talent acquisition, compensation, performance 
reviews etc. and we look at employee's well-being holistically. We 
partner with our employees to ensure timely interventions that help 
build a career that is long lasting. 

Developing and promoting internal talent is a key part of our 
people strategy. We assess internal candidates for their potential 
to take on enhanced responsibilities and leadership roles 
wherever possible. This strategy ensures that we continue to have 
a strong talent pipeline across all levels. We engage with our 
employees and offer opportunities to help build successful 
careers. Besides this, we have HR policies of the group which are 
uniform over all business verticals which gives us the flexibility to 
internally transfer the workforce and quickly meet the 
requirement from within the organization. 

Adani has some of the most experienced professionals in the power 
sector. The Adani power team consists of a team of over 3000 
qualified, skilled, and creative employees in a structured hierarchy. 
Besides this, we have a total of 7,069 well-trained contract 
workmen to work at ground level. This team is dedicated to work at 
the best standards in the power sector covering planning, 
engineering, procurement, construction, commissioning, 
operations and maintenance of generation, transmission and 
distribution systems. 

80



Head 

(Power Distribution)
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Manager (HR)
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(Customer Care)
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(Technical)
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(Planning)
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Manager

(Maintenance)

The organizational structure for the License area is proposed as under: 
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Introduction 
 

The proposed licence area is part of the Kutch district and also includes the 

existing area of MUL. 

The location brief of the area is as follows:  

 

The area consists of the entire Mundra Taluka. 

The boundaries of the proposed licence area as follows:  

 Towards the south of the proposed Licence area lies the seacoast & Gulf 

of Kutch, 

 Mandvi Taluka lies to the west 

 Bhuj Taluka lies to the north and north west and  

 Anjar Taluka lies to the east and northeast side of the proposed area.  

The combined geographical area of the proposed licence area works out to 

1,098 sq.km. 
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Demography of the area 
 

The following table summarizes the demographics of different areas of the 

proposed Licence area:  

Parameters   
Mundra  

Taluka 
  

Population   153,219   

Population density (persons / SqKm)   140   

sex ratio    705   

Households   30,644   

Area   1,098   

No of towns   1   

No of villages   62   

Rural population   132,881   

Urban population   20,338   

Source: 2011 Census 

As can be seen from the above table, which is based on census 2011 numbers, 

 The urban to rural population of the proposed Licence area is 13%: 

87%. 

 Close to 0.31 lakh households 

 Population over 1.5 lakh  

 Population density of around 140 persons per Sqkm, which is far below 

the national average of 370 persons per Sqkm. 

 Has 1 town and 62 villages in the area 
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The following is the land use map of the area: 

 

 

As it can be seen, most of the area is covered with bare soils and barren land. 

Agricultural crop land is found scattered in some of the areas of Mundra 

Taluka.  
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Load Forecasting  

 

Based on the preliminary survey done in the area and compiling info on 

industrial base, urban and rural settlement and extent of agricultural activity 

in the Mundra Taluka, the following demand and consumption have been 

projected. This pertains to only the extended area excluding the existing MUL 

load. 

Mundra Taluka   
Demand 

(MW) 

Demand in MW   65 

Consumption in MUs   456 

 

This leads to a demand factor of 80%.  

The following is the estimated category-wise consumption mix of the area. 

This again excludes the mix of the existing MUL area. 

 

Based on the assumption of 5% CAGR, the estimated demand of the proposed 

licence area after five years works out to 83 MW and assuming the same 

demand factor is maintained, the estimated consumption after 5 years works 

to 581 MUs. 
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Process adopted for planning the network 
 

The primary objective for planning the electrical network of the proposed 

Licence Area has been to ensure world class reliability and quality of supply.  

 

While the power shall be received through network set by MUL, the 

downstream is proposed to be distributed across 66kV level, 11kV level & LT 

level voltages. 

 

Each network element is designed to have redundancy and an alternate 

backup supply has been provided for consumers across different voltages in 

the event of any disturbance in the normal flow of supply. 

 

In order to achieve the objective and to build a robust network, the following 

features are planned to be incorporated:  

 Meet N-1 criteria for all network elements (Transformation level and HT 

network level and LT network level) 

 HT network to be:  

o SCADA / DMS enabled 

o GIS enabled 

o Enabled with Ring main configuration 

o 100% of RMUs are DMS enabled 

 The entire network is a mix of overhead and underground system, with 

urban area having complete underground network of 11 kV and LT 

 Standardized configuration of  

o Distribution substation centres  

o Customer substation centres  

 All receiving stations of the same capacity 

 Standard sizes of cables across multiple voltage levels 
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 DT sizing – 100 kVA to 1000 kVA depending on the size & load of 

respective plots: 

o More number of lower capacities (100/200 kVA) proposed in rural 

area to reduce LT line length. 

o HVDS (single phase small capacities transformers) adopted in 

rural network or remote loads. 

o For urban areas, dedicated transformer centres for load pockets. 

Emphasis on lower HT:LT ratio.  

 Multiple network levels to be adequately compensated for reactive 

power  

 Network elements designed for optimal loading across all levels  

 Standardized metering cubicles  

 Consumer meters to be smart meter enabled, coupled with AMI at DT 

level for energy audit 

 Optimal spacing & adequate transformation centres to ensure minimal 

feeder length at different voltage levels 

 Laying the network in proper ducts at adequate depths 

 Ensuring that the system is resilient to nature’s fury like floods, storms, 

etc., 

 Ensuring the system is designed for safe operations  

 Key - assets equipped with condition monitoring systems  

 Key assets built with sensors and integrated with IoT systems 

 Different protection systems are well coordinated  

 Network elements can be easily isolated for safe operations without 

causing supply interruptions  

 Building a robust communication network for real time data collection 

from smart meters 
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The network design approach adopted ensures reliable power supply through 

the adoption of advanced technologies and state of the art integrated O&M 

systems. 

 

The above approach also ensures the reliability through following in-built 

design features in network planning.  

 Pre-defined logics configured in SCADA-DMS system for quick and safe 

restoration of supply 

 Elimination of manual intervention during tripping  

 Stand by feeder for auto – re-energization and supply 

 MESH interconnectivity and auto changeover facility at customers’ end  
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Operation and Maintenance Philosophy 
 

Our Operations & Maintenance philosophy is structured around the triad of 

Reliability, Responsiveness & Sustainability as shown below: 
 

 

 
 

 

 

Each element of this triad is explained in detail below: 

 

 Reliability:  

We shall maintain the reliability of the network by integrating the 

physical network infrastructure with its digital twin as shown below: 
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Deployment of tightly integrated systems like  

 SCADA / DMS  

 Advanced metering Infrastructure (AMI) 

 Geographical Information System (GIS) 

 Workflow management system (WMS) 

 Outage management system (OMS) &  

 Customer relationship management (CRM) 

Shall ensure that the entire network is efficiently operated through safe 

and secure practices. This will also help in faster response in case of any 

network disturbance as well as taking proactive action through 

condition-based maintenance and predictive maintenance.  

 

SCADA / DMS system  

An integrated SCADA/ DMS system shall ensure quick fault isolation and 

power restoration. This system through a dedicated communication 

network for reliable and scalable communication shall ensure that 

hundreds of thousands of parameters are measured, monitored, and 

recorded along with a notification of all real-time events and alarms. 

This shall also ensure effective network planning. 

 

AMI & Smart meters 

This system shall ensure automatic meter reading, Remote connect / 

disconnect, Real-time energy audit as well as Peak shaving. Smart 

meters shall ensure to provide real-time information and online services 

to customers and effective grid management. 

 

Integrated GIS / OMS / WMS /SAP systems 

GIS shall provide complete spatial visibility of all the assets in the 

system and help to precisely pinpoint and track the asset as well as in 

route planning and efficient operations.  

OMS shall help identify asset under breakdown through the GIS & IVR 

system without the field crew visiting the spot and shall act to provide 

outage intelligence. 
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WMS shall ensure auto work assignment to the field crew, resource 

allocation for planned outages and breakdowns as well as in optimizing 

the workflow 

SAP system shall ensure efficient operations as well as act as a 

repository of all outages of each network asset and shall help in 

performing root cause analysis of all break downs thereby providing 

deeper insights and take corrective action. 

 

 Responsiveness 

Our responsiveness to different stakeholders is aided by technology. We 

intend to deploy the following technology systems for the same. 

Systems  How it helps  

Mobile App for internal 

business operations 

Mobile app for various field crew improved 
productivity, manual error reduction; 

Shall facilitate real-time update and 
tracking / monitoring  

Auto work allocation 

Auto allocation of jobs based on priority & 

TAT with skillset mapping  
Shall help in reduction of carbon footprint 

as well as in better planning and 
monitoring of resources 

Chatbots 
Shall provide customer convenience 
Also, shall help in reduction of calls at call 

centres 

Digital payment avenues 

Integration of payment platforms: E-
NACH, Promotion of VDS, UPI Platforms 

shall ensure ease of payment and 
customer convenience. 

Kiosk Deployment  

Shall facilitate Bill pay and services like 

duplicate bills and no supply complaint 
through kiosks 

  

 Sustainability  

We shall advocate sustainability by maintaining our focus on ESG 

(Environment, Social & Governance) themes.  
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o Environment  

By ensuring that environmentally friendly materials are used to 

the extent possible and by increasing our commitment to 

increased renewable energy procurement. 

o Social 

Be socially responsible by providing reliable electric power supply 

o Governance  

Adopt a strong governance framework with policies 

Having in place rigorous audit and assurance processes 

 

 

  

94



Capex Roll out plan 
 

Power Connectivity arrangement 

Before we take a deep dive on the capex rollout plan, it is important to 

understand the assumptions made on the connectivity arrangement and 

relevant investment on the network. 

 MUL shall develop its own dedicated network right from 220 kV/ 132 kV/ 

66 kV level to LT voltage level for meeting the load requirement of the 

consumers in the expanded area. 

 MUL shall be receiving power from its own network setup 

 Any consumer (including the 66 kV level) migrating from incumbent to 

MUL shall get connected to the network developed by MUL 

The following single line diagram well explains the connectivity arrangement  
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Network roll out & relevant capex plan 

Mundra 

 

 

 

The following are the estimated demand & consumption related info of the 

area. 

 

Project Area   Mundra 

Area Sqkm   1,098 

Population (Lakh)   2.1 

Overall Consumption (MUs)   456 

Peak demand (MW)   65 
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The following is the further breakup into voltage-wise & category-wise load 

and consumption: 

Items   
Mundra 
Taluka 

Overall system demand of the respective areas (MW)   65 

66 kV consumers demand (MW)   54 

66 kV downstream demand (MW)   26 

Consumption Breakup   

66kv level consumption MUs  355 

Residential consumption MUs   74 

Agri consumption MUs   17 

Commercial MUs   6 

Other consumption including 11 kV consumers level MUs   4 
 

Based on the assumed growth of 5% per annum for the next five years, the 

resultant demand & consumption works out to 83 MW and 580 MUs, 

respectively.  

The following are the key assumptions made for designing the network in the 

initial five years  

 Network designed for target market share and new consumers 

 HT network rolled out covering the entire load pockets of the talukas so 

that universal service obligation is fulfilled  

 LT network designed for the expected market share in the five years  

 Switching stations to be installed at multiple locations for improving 

supply reliability  

 Maximum loading of the assets is restricted to 60%  

 Capacity assumed to be handled per 11 kV feeder is 3 MVA; Narrow 

Base Tower (NBT) with multiple circuits (4 Nos) proposed in rural areas 

for OH lines for reducing RoW issues 

 Average length of 1 km of LT feeder for each 1 MVA DT capacity 

 The network in the urban areas is designed for an underground system 

whereas the network in the rural areas is designed for an overhead 

system 

 Enough bays are readily available at the transmission utility end  

 Land cost considered for the switching substations  

 No road reinstatement charges are considered 
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Based on the above principles, the distribution network is designed for the 

following scenario. This pertains to the areas other than the existing MUL area. 

 

Mundra Taluka    

Demand to be catered (MW) for  the target market share of  
over 50%  

  37 

Demand of 66 kV consumers (MW)   32 

Demand of 66 kV downstream consumption (MW)   11 

HT Network (11 kV) to be designed for (MW)   19 

LT Network demand (MW)   10 

 

Accordingly, the BoQ of items planned to be installed in Phase I (Mundra 

Taluka) is as follows. 

 

Description   UoM   Qty 

Land for DSS   EA   3 

DSS Civil Works   EA   3 

66kv feeder   km   220 

66kV ICOG Switchgear   EA   6 

10MVA, 66/11kV Power Transformer   EA   6 

11kV 9 Panel Switchboard   EA   6 

Capacitor Bank   EA   6 

11kV Cables   km   819 

SCADA - DSS   EA   3 

11kV RMU (1+2)   EA   22 

CT/PT Units - for 11kV HTC   EA   1 

Pole Type CSS   EA   42 

400kVA, 11/0.4kV CSS   EA   42 

LT 6W Panel   EA   42 

LT 4W Pillar   EA   84 

MP   EA   126 

LT Main Line - 300sqmm   km   16.8 

 

The resultant CAPEX for phase 1 works out to Rs. 460 Cr.  
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The necessary capital expenditure of Rs. 460 Cr. will be funded through debt 

and equity in the ratio of 70:30 wherein 30% equity of capital expenditure will 

be incurred by MPSEZ Utilities Limited (MUL) with the support of its holding 

company, Adani Transmission Limited (ATL) and 70% debt of capital 

expenditure, MUL will approach lenders for arranging debt as may be required 

on being awarded the Licence for Electricity Distribution for the additional 

Licence area with the support of its holding company. 

 

The projected year-wise investment for the first 5 years is as follows with the 

total of Rs. 460 Cr. 

 

Period   1 2 3 4 5 

Capex in Rs. Crore   120 90 90 90 70 

 

As each area becomes ready for addressing Universal Service Obligations 

(USO), the sales shall gradually start building-up in that area based on the 

following estimated phasing of asset loading: 

  

Period after the respective 
area is ready for serving USO 

  Yr1   Yr2   Yr3   Yr4   Yr5 

Asset Utilization   15%   25%   35%   45%   50% 

 

Sales and Power Purchase Arrangements 

The demand would come up to 65 MW in the area of Mundra Taluka. However, 

the corresponding sales will be depending upon the conversion of consumers 

and new development of the area. The development is also depending upon 

the availability of infrastructure facilities and Government Policies. The 

Applicant will make necessary arrangement to cater to the demand upon 

reasons mentioned above and in accordance with the provisions of the EA, 

2003. Accordingly, the Applicant will approach the Hon’ble GERC for 

determination of tariff for sales of electricity in line with additional licence area 

and load growth in existing licence area. 
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A Map of the Proposed Area of 

Licence 
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An affidavit by the Applicant 

verifying the correctness of the 

information disclosed in the 
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· S. No ........ i'J·:-/-:-022 
(17 JUN ')02·2 VIJAY (_-:'. _ SFiAH 

~ ~ .. NOTARY 
' .GOVT. OF INDIA · l03 

BEFORE THE HON'BLE GUJARAT ELECTRICITY REGULATORY 

COMMISSION 

Case No. ---------- of 2022 

IN THE MATTER OF: 

Application by MPSEZ Utilities Limited (MUL) seeking alteration/ modification/ 
amendment of its existing distribution licence by including within its licence 
area the Mundra Taluka of Kutch District in the State of Gujarat, in terms of 
sections 14, 15 and 18 of the Electricity Act, 2003, read with Regulations 4 
and 16 of the GERC (Distribution uc·ence) Regulations, 2005 

AND 

IN THE MATTER OF: 

MPSEZ Utilities Limited, 
Adani Corporate House, Shantigram, 
Nr. Vaishno .pevi Circle, S. G. Highway, 
Khodiyar, Ahmedabad - 382421 

AFFIDAVIT 

... APPLICANT 

I, Mehul Rupe'ra, son of Shri Tejpal Shantilal Rupera, aged about 47 years, 
working as Director of MPSEZ Utilities Limited, the Applicant, having office 
at Adani Corporate House, Shantigram, Nr. Vaishno Devi Circle, S. G. 
Highway, Khodiyar Ahmedabad - 382421 do solemnly affirm and state on 
oath as under: 

1) That I am duly authorized by the Applicant Company to swear this Affidavit. 

2) That the facts stated in the submissions are based on record and files of 
the Applicant company and they are true and correct to my knowledge, 
information and belief and I believe the same to be true. 

Solemnly affirmed at Ahmedabad on this __ day of June, 2022. ~ 

/~- °' , / ~,~~ / 

~ -

NENT) 

' 1A - --
T IAL 

IJAY C. SH 
H.1. £: D,,. -.~r., 
_ ·'\-Hf'if · /\f , 
--c1. zri&o102 ., ~ j 

~// 

~ 
NOTARIAL NOTARIAL NOTARI/ NOTARIAL NOTARIAL 

SOLEMNLY AFF!~ ED 
BE f OH E :r:;c:. 
41.., (.., tJ' ' .· 

VIJ "V C ¾ L " /\H r k • .._ __ .1 Lr-.. 

NOTARY 
GOVT.- OF H'I/DiA 

1 7 JUN 202Zl . 
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Memorandum of Association & 

Articles of Association 
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1

THE COMPANIES ACT, 1956 

COMPANY LIMITED BY SHARES 

MEMORANDUM OF ASSOCIATION 

OF 

MPSEZ UTILITIES LIMITED* 

I. The name of the Company is “MPSEZ Utilities Limited”.*

II. The Registered Office of the Company will be situated in the “State of Gujarat”.

III. The object for which the Company is established are:

A. THE MAIN OBJECTS OF THE COMPANY TO BE PURSUED BY THE COMPANY ON ITS
INCORPORATION ARE:

1. To carry on the business of the planning, provision, operation, development,
maintenance, improvement and extension of utility services of every description,
including those relating to water supply, waste water management, solid waste
management, effluent treatment, fire safety facilities, disaster related facilities,
electrical power distribution, natural gas distribution, telecom services including
internet, broadband, WI FI, cable television, bus transportation services, transportation
infrastructure such as roads, bridges, flyovers, traffic islands, parking bays, freight
stations, railway stations for railways, metro, monorail and other utilities services and
to act as suppliers, developers, promoters of recreational, sporting and leisure services,
facilities and activities, whether or not connected with the use of water or land
associated with water.

2. To carry on all or any of the businesses of running, operating, managing, supplying,
servicing, repairing and generally dealing in Telecommunication systems, systems of
other kinds for the conveyance by any means of sounds, visual images, signals; data
processing, information retrieval systems, computers, computer programs, software,
computer bureaux and database, services, facilities and equipment ancillary to, or for
use in connection with, any of the same.

*Altered & Substituted pursuant to the Special Resolution passed by the Members of the Company in
the Extra-Ordinary General Meeting held on 9th June, 2020.
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 2 

B. THE OBJECTS INCIDENTAL OR ANCILLARY TO THE ATTAINMENT OF MAIN OBJECTS 
ARE: 

1. To carry on all or any of the businesses of inspectors, maintainers, repairers, 
reconditioners, cleaners, clearers, servicers, coaters, designers, developers, 
manufacturers, constructors, installers, layers, fitters, hirers, letters on hire, suppliers, 
distributors, importers and exporters of, and dealers in, mains, sewers, drains, pipes, 
pipelines, equipment ancillary to the operation or use of any of them, installations and 
facilities of all kinds, tools and machinery of every description, plumbing, engineering 
and other equipment, plant, components, accessories and supplies of every 
description. 

2. To carry on business as a general commercial company. 

3. To carry on all or any of the businesses of consultants, advisers and suppliers of 
management, personnel and training services, whether generally or in respect of one 
or more of the types of business or activity which the company has power to carry on, 
and to provide training and educational courses, instruction and materials, of every 
description, for employees of the company and for other persons. 

4. To carry on all or any of the businesses of, and provide services associated with, 
plumbers, engineers (including, without limitation, water, sewerage, mechanical, gas, 
electrical, heating, ventilation, civil construction, chemical and telecommunications 
engineers), mechanics, technicians, geologists, draughts men, designers, surveyors, 
architects, builders, painters and decorators.  

5. To carry on all or any of the businesses of developers of, and dealers in, property, real 
or personal, and interests and rights in such property, and of estate agents.  

6. To carry on all or any of the businesses of nurserymen, gardeners, landscapers and 
funeral undertakers.  

7. To provide and supply laboratory, scientific, biological, biochemical, technological, 
analytical and environmental services of all kinds.  

8. To carry on business as inventors, researchers and developers, to conduct, promote 
and commission research and development in connection with the activities of the 
company and its subsidiaries, to establish and maintain research stations, laboratories, 
workshops, testing and proving grounds, facilities and establishments and installations 
and to exploit and turn to account the results of any research and development 
carried out by or for it. 

9. To invent, design, develop, construct, manufacture, produce, erect, assemble, test, 
alter, install, maintain, repair, renovate, refurbish, recondition, utilize, operate, manage, 
purchase, sell, hire, hire out, import, export, supply and otherwise deal in all kinds of 
equipment, apparatus, plant, machinery, appliances, articles, furniture, things, 
accessories, components, fittings, tools, materials, substances, products, systems, 
computers, computer programs and software which are required or are likely to be 
required by the company for the purposes of, or in connection with, any of its 
businesses, or by other persons, or which in the opinion of the directors may be 
conveniently or advantageously dealt with by the company in connection or 
association with any of its objects or the objects of any of its subsidiaries.  

10. To purchase, charter, lease, take or let on hire, operate, use, employ or turn to account, 
build, equip, service, repair, maintain, supply and deal in ships and vessels and craft of 
every description (including, without limitation, submersible craft), hovercraft, motor 
vehicles, aircraft, airships, railway locomotives, wagons, trucks and any means of 
transport and parts and accessories of all kinds for any of the same. 
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11. To enter into, carry on and participate in financial transactions and operations of all 
kinds and to undertake, carry on and execute all kinds of financial, commercial, 
trading, trust, agency and other operations, including, without limitation, acting as 
agents for the collection, receipt or payment of money. 

12. To establish, acquire, produce, transmit, broadcast, publish, print and reproduce in any 
form whatsoever (including, without prejudice to the generality of the foregoing, 
visual or audible form and forms capable of being used by, in, or in connection with, 
computers), and to buy, sell, supply and otherwise deal in brochures, manuals, journals, 
periodicals, magazines., newspapers, books, pictures, photographs, stationery and 
other documents, sound and visual recordings, tapes, films, and programmes for radio, 
television, cinema and other means of communication.  

13. To carry on any other business or activity which the directors consider is, or may be 
capable of being carried on directly or indirectly for the benefit of the company.  

14. To acquire by any means and hold and deal with any real or personal property or rights 
whatsoever and, without prejudice to the generality of the foregoing, to purchase, 
take on lease or in exchange, hire or otherwise acquire and hold any real property and 
any estate or interest in such property, including, without limitation and lands, 
buildings installations, structures, servitudes, easements, rights, privileges and 
concessions and to exploit and develop the same. 

15. To subscribe for, underwrite, purchase or otherwise acquire, and to hold, and deal 
with, any shares, stocks, debentures, bonds, notes and other securities, obligations and 
other investments of any nature whatsoever and any options or rights in respect of 
them; and otherwise to invest and deal with the money and assets of the company. 

16. To borrow or raise money or secure or discharge any debt or obligation (whether of 
the company or of any other person) in such manner as the company thinks fit and in 
particular (but without prejudice to the generality of the foregoing) by the creation or 
issue, upon such terms as to priority or otherwise as the company thinks fit, of 
securities of any kind or mortgages or charges (fixed or floating) founded or based 
upon all or any part of the undertaking, property, assets and rights (present and 
future) of the company, including its uncalled capital, or without any such security; 
and to receive money on deposit and advance payments with or without allowance of 
interest thereon.  

17. To insure any property, asset, matter or interest and against any potential liability or 
loss of the company or of any other person and the life or health of any person for the 
benefit of the company.  

18. To enter into and carry into effect any arrangement for partnership or joint working or 
joint venture in business or for the sharing of profits or for amalgamation with any 
other person.  

19. To enter into any arrangements with any governments or authorities (national, 
municipal, local, international, or otherwise), or any corporations, companies, public 
bodies, or persons that may seem conducive to the company's objects or any of them, 
and to obtain from any such government, authority, corporation, company, body or 
person any charters, contracts, decrees, rights, privileges and concessions which the 
company may think desirable, and to carry out, exercise and comply with any such 
charters, contracts, decrees, rights, privileges and concessions. 

20. To carry out the business of planning, provision, operation, maintenance, development, 
financing improvement, extension of urban transportation services including bus, sub 
urban trains metro, monorail, etc. subject to the prevalent laws, regulations and 
statute as applicable. 
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21. To undertake business of provision of customer services such as billing payment 
collection, compliant management etc. 

22. To undertake such activities which may be required either by applicable law, rules, 
statute or regulations or otherwise, for the effective delivery of utility services covered 
under the main object of the company. 

23. To generate electrical power by conventional, non-conventional methods including 
coal, gas lignite, oil, bio-mass, waste, thermal, solar, hyuel, geo-hydel, wind and tide 
waves. 

24. To promote, own acquire, erect, construct, establish, maintain, improve, manage, 
operate, alter, carry on, control, take on hire/lease power plants, co-generation power 
plants, Energy conservation projects, power houses, transmission and distribution 
systems for generation, distribution, transmission and supply of electrical energy and 
buy, sell, supply, exchange, market, function as a license and deal in electrical power, 
energy to the State Electricity Board, State Government, Appropriate Authorities, 
licences, specific industrial units and other consumers for industrial, commercial, 
agricultural, household and any other purpose in India and elsewhere in any area to be 
specified by the State Electricity Boards and any other competent authority in 
accordance with the provisions of India Electricity Act, 1910 and/or Electricity (Supply) 
Act, 1948 or any statutory modifications or re-enactment thereof and rules made 
thereunder. 

25. To establish captive power plants on a cooperative basis for a group of industrial and 
other consumers and supply power to the participants in the cooperative effort either 
directly or through the transmission lines of the State Electricity Boards or other 
authorities by entering into appropriate arrangements. 

26. To acquire, build, construct, improve, develop, give or take in exchange or on lease, 
rent, hire, occupy, allow, control, maintain, operate, run, sell, dispose off, carry out or 
alter as may be necessary or convenient any leasehold or freehold lands, movable or 
immovable properties, including building, workshops, warehouses, stores, easement or 
other rights, machineries, plant work stock in trade, industrial colonies, conveniences 
to getherwith all modern amenities and facilities such as housing, schools, hospitals, 
water supply, sanitation, townships and other facilities or properties which may seem 
calculated directly or indirectly to advance the Company’s objects and interest either 
in consideration of a gross sum of a rent charged in cash or services. 

27. To apply for, purchase, acquire and protect, prolong and renew in any part of the world 
any patent rights d’invention, licences, protections and concessions which may appear 
likely to be advantageous or useful to the Company and to use and turn to account 
and to manufacture under or grant licences or privileges in respect of the same and to 
spend money in experimenting upon and testing and improving or seeking to improve 
any patents, inventions or rights which the Company may acquire or proposes to 
acquire. 

28. To establish, provide maintain and conduct or subsidies research laboratories and 
experimental workshops for scientific and technical researches, experiments and tests 
of all kinds and devices and/or to sponsor or draw out programmes for promoting 
scientific, social, economic and educational research and development and assist in 
the execution and promotion of such programmes either directly or through an 
independent agency or in any other manner, directly or indirectly and to secure such 
approvals, exemptions and/or recognitions under the Income Tax Act, 1961 and any 
other law for the time being in force and to promote studies and researches both 
scientific and technical investigations, endowing or assisting laboratories, workshops 
libraries, lectures, meetings and conferences and by providing or contributing to the 
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award of scholarships, prizes, grants to students and generally to encourage, promote 
invention of any kind that may be considered useful to the Company. 

29. To form, incorporate, promote, purchase, acquire, undertake or takeover, the whole or 
any part of the business, profession, goodwill, assets, properties (movable or 
immovable), contracts, agreements, rights, privileges, effects, obligations and liabilities 
of any person, firm, or company or companies carrying on all or any of or proposing to 
carry on or ceasing to carry on any business, profession or activities which the 
Company is authorised to carry on or the acquisition of all or any of the properties, 
rights and assets of any company or subject to the provisions of the Companies Act 
1956 the control and management of the undertaking of the acquisitions of any other 
objects which in the opinion of the Company could or might directly or indirectly be 
beneficial or advantageous to the Company and to pay all or any of the costs and 
expenses incurred in connection with any such promotion or incorporation or takeover 
or acquisition or in obtaining subscription of the placing of any shares, stock, bonds, 
debentures, obligations or securities of any such company or companies, subject to 
the provisions of the Companies Act, 1956. 

30. To procure registration, incorporation or recognition of the company in any country, 
state or place and to establish and regulate agencies for the purpose of the 
Company’s business and to apply or join in applying to any parliament, local 
government, municipal or other authority or body, Indian or foreign for any rights or 
privileges that may seem conducive to the Company’s objects or any of them and to 
oppose any bills, proceedings or applications which may seem calculated directly or 
indirectly to prejudice the Company’s interest. 

31. To enter into partnership or any arrangement for sharing or pooling profits, 
amalgamations, union of interest, cooperation, joint venture, reciprocal concessions or 
to amalgamate with any person or company carrying in or engaged in or about to carry 
on or engaged in any business, undertaking or transactions which this Company is 
authorised to carry on or engaged in, any business, undertaking or transactions which 
may seem capable of being carried on or conducted, so as directly or indirectly, to 
benefit the Company. 

32. To amalgamate, merge or absorb, with any other company or companies or to form, 
promote subsidiaries having object altogether or in part similar to those of this 
Company. 

33. To manage, sell, dispose of, deal, let, mortgage, exchange, redeem, underlet grant 
leases, licences, easements or turn to account or deal with in any manner the whole of 
the undertaking or any properties (movable or immovable) assets, rights, and effects 
of the Company or any part thereof, on such terms and for such purposes and for such 
consideration as the company may think fit and in particular for shares, debentures, or 
securities of any other company having objects altogether or in part similar to those of 
the Company and in the event of winding up of the Company to distribute among the 
members in specie or kind any properties or assets of the Company or any proceeds of 
sale or disposal of any properties of the company, subject to the provisions of the 
Companies Act, 1956. 

34. To enter into arrangements with any government or authorities municipal, local or any 
persons or company in India or abroad that may seem conducive to the objects of the 
Company or any of them and to apply for, secure, acquire, obtain from any such 
government, authority, persons or company, any rights, privileges, powers, authority, 
charters, contracts, licences, concessions, grants, decrees, rights which the Company 
may think desirable. 
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35. To pay all costs, charges and expenses of and incidental to the promotion, formation, 
registration and establishment of the Company and the issue of its capital and 
charges in connection therewith and to remunerate or make donations (by cash or 
other assets or to remunerate by allotment of fully or partly paid shares or by a call or 
option on shares, debentures, debenture-stocks of this or any other company or in any 
other manner, whether out of the company’s capital or profits) or any person, firm, 
company or assisting to place or guaranteeing the subscription of shares, debentures, 
debentures-stock or other security of the company or in or about the formation or 
promotion of the company or for any other reason which the Company may think fit 
subject to the provisions of the Companies Act, 1956. 

36. To promote or join in the promotion of any company or companies including subsidiary 
companies (wholly owned or partly owned) for the purpose of acquiring all or any of 
the properties, right and liabilities of the Company or for any other purposes which 
may seem directly or indirectly calculated to benefit to the Company and to 
underwrite shares and securities therein. 

37. Subject to Section 58A of the Companies Act, 1956 and the rules framed thereunder 
and the directives issued by the Reserve Bank of India, to receive money or deposits or 
on loans or as grants and/or to invest, advance, deposit or land money to any person, 
firm, association, society, company or corporation or any government or semi 
government agencies on interest and on such security as may seem expedient or 
without any security and in particular to members or customers and others having or 
likely to have dealing with the Company and to guarantee the performance of 
contracts by and such persons or companies. 

38. Subject to Section 58A of the Companies Act, 1956 and the rules framed thereunder 
and the directives issued by the Reserve Bank of India, to borrow or raise money, or to 
receive or to take money on loan on interest from banks, financial institutions, 
government agencies, cooperative societies, persons, companies, firms in such manner 
as the Company may think fit and in particular by the issue of debentures, debenture 
stock, perpetual including debentures or debenture stock converted into shares of this 
Company or perpetual annuities and security of any such money borrowed, raised or 
received, to mortgage, pledge, hypothecate, or charge the whole or any part of the 
properties (movable or immovable) assets or revenue of the Company present or 
future including its uncalled capital by special assignments or to transfer or convey 
the same absolutely or in trust and to give the lenders power of sale and other powers 
as may be deemed expedient and to purchase, redeem or pay off any such securities. 
The Company shall not carry on any banking or insurance business which may fall 
within the preview of Banking Regulation Act, 1949 or the Insurance Act, 1938, 
respectively. 

39. To make, draw, accept, endorse, discount, execute, negotiate, assign and issue 
cheques, promissory notes, drafts, hundies, bonds, railway receipts, bills of exchange, 
bills of lading, warrants, debentures and other negotiable or transferable instruments. 

40. To guarantee the payment of money secured or unsecured by or payable under or in 
respect of any promissory notes, bonds, debenture stocks, contracts, mortgages, 
charges, obligations, instruments, and securities of any company or of authority, 
central, state, municipal, local or of any person whomsoever whether incorporated or 
not incorporated and generally to guarantee or become sureties for the performance 
of any contracts of obligations. 

41. To guarantee or become liable for the performance of the obligations and the 
payment of interest on any debentures or securities of any company, corporation or 
association or persons in which such guarantees may be considered beneficial or 
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advantageous, directly or indirectly to further the objects of the Company or the 
interest to the members. 

42. Subject to the provisions of the Companies Act, 1956 to accumulate funds and to 
invest ordeal in with and invest money belonging to the Company in any deposits, 
shares, stocks, debenture stocks, bonds, obligations or securities by original 
subscription in syndicates having similar objects and to tender, purchase, exchange 
and to subscribe for the same conditionally and to guarantee the subscription thereof 
and to exercise and enforce all the rights and powers conferred by or incidental to the 
ownership thereof. 

43. To open and operate current, overdrafts, loan, cash credit or deposit or any other type 
of accounts with any banks, company, firm, association or person. 

44. To establish, continue and support or aid in the establishment of cooperative 
societies, association and other institutions, funds, trusts, amenities and conveniences 
calculated to benefit or indemnify or insure employees or ex-employees of the 
Company or Directors or ex-Directors of the Company or the dependant or 
connections of such persons and at its discretion to construct, maintain, buildings, 
houses, dwelling or chawls or grant bonus pensions and allowance and to make 
payments towards insurance and to pay for charitable or benevolent objects, also to 
remunerate or make donations by cash or other assets or to remunerate by the 
allotment of shares credited as fully or partly for services rendered to be placing or 
assisting to places any shares in the Company’s capital or any debentures, debenture 
stock or other securities of  Company in or about the formation or promotion of the 
Company or the conduct of its business. 

45. To undertake, carry out, promote and sponsor rural development including any 
programme for promoting the social and economic welfare or uplift of the public in 
any rural area and to incur any expenditure on any programme of rural development 
and to assist execution and promotion thereof either directly or through an 
independent agency or in any other manner. 

46. To undertake, carry out, promote and sponsor or assist any activity for the promotion 
of any growth of national economy and for the discharging social and moral 
responsibilities of the Company to the public or any section of the public as also any 
activity to promote national welfare or social, economic and without prejudice to the 
generality of the foregoing undertake carry out, promote and sponsor any activity for 
publication of any books, literature, newspapers or for organizing lecture or seminars 
likely to advances these objects or for giving merit awards or scholarships, loans or any 
other assistance to deserving students or other scholars or persons to enable them to 
prosecute their studies or academic pursuits or researches and for establishing, 
conducting or assisting any institution, funds or trusts having any one of the aforesaid 
objects as one of its objects by giving donations and/or contributions, subsidies and/or 
grants or in any other manner. 

47. To donate, gift, contribute, subscribe, promote, support or aid or assist or guarantee 
money to charitable, benevolent, religious, scientific, national public or to other 
institutions, funds or objects or for any public, general or other objects and to accept 
gifts, bequests, devices and donations from any firm, company or persons as may be 
thought appropriate or conducive to the interest of the Company. 

48. To create any depreciation fund, reserve fund, sinking fund, insurance fund or any 
other special funds whether for depreciation or for repairing, improving, extending or 
maintaining any of the properties of the Company or for redemption of debentures 
redeemable preference shares or gratuity or pension or for any other purpose 
conducive to the interest of the Company. 
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49. Subject to Section 78 of the Companies Act, 1956, to place, reserve, distribute as 
dividend or bonus or to apply as the Company may from time to time determine any 
moneys received by way of premium on shares or debentures issued at a premium by 
the Company. 

50. To engage, employ, train, either in India or elsewhere suspend, and dismiss any agents, 
managers, superintendents, assistants, clerks, coolies and other employees and to 
remunerate any such persons at such rate as shall be thought fit and to grant 
pensions or gratuities to any such person or to his widow or children and generally to 
provide for the welfare of employees. 

51. To refer or agree to refer any claims, demands, disputes or any other question by or 
against Company or in which the Company is interested or concerned and whether 
between the Company and the member or members or his or their representatives or 
between the Company and third party to arbitration in India or at any place outside 
India and to observe, perform and to do all acts, deeds, matters and things to carry out 
or enforce the awards. 

52. To use trademarks, trade names or brand names for the products and goods and adopt 
such means of making known the business and products in which the Company is 
dealing as may seem expedient and in particular by advertising on radio, television, 
newspapers, magazines, periodicals, by circulars, by opening stalls and exhibition, by 
publication of books and periodicals, by distributing samples and by granting prizes, 
rewards and awards. 

53. To undertake the payment of all rent and the performance of all covenant’s contracts, 
conditions and agreements contained in and reserved by any lease that may be 
granted or assigned or assigned to or acquired by the Company. 

54. To become members of or to enter into any agreement with any institution, 
association or company carrying on or which may carry on research, and other 
scientific work of investigation in connection with any business of Company or other 
trades or industries allied therewith or ancillary thereto and to acquire shares in any 
such institutions, association or company and contribute towards the capital or funds, 
thereof. 

55. To undertake and execute any trust which may benefit to the Company directly or 
indirectly. 

56. To insure properties, assets, undertakings, contracts, guarantees, liabilities, risks or 
obligations of the Company of every nature and kind. 

57. To receive donations, gift, contributions, subsidies, grants and other mode of receipts 
of money for the furtherance of the objects of the Company. 

58. To invest the funds of the Company not immediately required in Government of Semi 
Government corporations, companies, firm. 

59. To pay a share in the profit of the Company or commission to brokers, sub-agents, 
agents or any other company, firm or persons including the employees of the Company 
as may be thought fit for services rendered to the Company. 

60. To employ experts, to investigate and examine into the conditions prospects, value, 
character and circumstances of any business concerns and undertaking and generally 
of any assets concessions, properties and or rights. 

61. To open establish, maintain and to discontinue in India or overseas any offices, branch 
offices, regional offices, trade centres, exhibition centres, liaison offices, and to keep 
local or resident representative in any part of the world for the purpose of promoting 
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the business of the Company. 

62. To enter into arrangement for technical collaboration and/or other form of agreement 
including capital participation with a foreign or Indian company for the purpose of 
manufacture, quality control and products improvements and for marketing of the 
products which the Company is empowered to manufacture and/or market and to pay 
or to receive for such technical assistance or collaborations, royalties or other fees in 
cash or by allotment of shares of the Company credited as-paid up or issue of 
debenture stock, subject to the provisions of laws for the time being in force. 

63. To secure contract for supply of the products manufactured by the Company to 
Military, Civil and other departments of the Government or Semi Government bodies, 
corporations, public or private contractors, firm, persons and to recruit, trained 
persons including persons retired from defense, police, military and paramilitary 
forces, to employ detectives, to keep dogs dog handers and other animals and to use 
different types of weapons. 

64. To take part in the management supervision and control of the contracts, rights, 
turnkey jobs, operations or business of any company or undertaking to carry on. 

65. To do all or any of the above things in India or in any part of the world as principals, 
agents, contractors or trustees and either alone or in conjuction with others. 

C. OTHER OBJECTS: 

1. To carry on the business of a holding company and to co-ordinate and regulate the 
activities and businesses of subsidiary and associated companies for the time being 
and the financing of the companies.  

2. To acquire and hold either in the name of the company or in that of any nominee 
shares, stocks, debentures, debenture stock, bonds, notes and other securities, 
obligations and other investments of any nature whatsoever issued, created or 
guaranteed by any company constituted or carrying on business in any part of the 
world or by any government, sovereign ruler, commissioners, public body or authority, 
supreme, dependent, municipal, local or otherwise in any part of the world.  

3. To acquire any such shares, stocks, debentures, debenture stock, bonds, notes, 
securities, obligations and investments by original subscription, contract, tender, 
purchase, exchange, participation in syndicates or otherwise, and whether or not fully 
paid up, and to subscribe for the same subject to such terms and conditions (if any) as 
may be thought fit.  

4. To exercise and enforce all rights and powers conferred by or incidental to the 
ownership of any such shares, stocks, debentures, debenture stocks, bonds, notes, 
securities, obligations and investments.  

5. To provide any form of capital for and take part in the formation, management, 
supervision or control of the business or operations of any company or undertaking 
and for such purposes to appoint and remunerate any directors, accountants or other 
experts, advisers or agents and to act as agents for and to manage supervise or 
control and provide services to the business, property or operations of any person, 
company or undertaking, or any property in which the company may be interested.  

6. To carry on all or any of the businesses of suppliers, distributors, manufacturers, 
producers, processors, importers and exporters of, and dealers in, chemicals, 
pharmaceuticals, fertilisers, compost and foodstuffs.  

7. To carry, on the business as manufacturers, producers, processors, buyers, sellers, 
importers, exporters and dealers in every kind and description of Food and Foodstuff 
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whether vegetarian or non-vegetarian milk, and milk products including cream, butter, 
ghee, cheese condensed milk, malter milk powder, skimmed milk, ice-cream, milk foods, 
canned foods, fish and fish preparation, meat and meat preparation and the foods 
made from any substances of animal and birds and the business of poultry farming. 

8. To carry on the business of farming, Agriculture in its branches and to grow produce, 
manufacture, process, prepare, refine, extract, manipulate, hydrolize, buy, sell, market 
or deal in all kinds of Agricultural, horticultural, dairy, poultry and farm produces and 
products including foodgrains, cereals, seeds soyabeans, corn, corn oils, cash crops, 
plants, flowers, vegetables, edibles, oils, meat, fish, eggs, animal and human foods and 
food products. 

9. To cultivate any plantation or other agricultural produces in all its branches and carry 
on the business as cultivators, buyers and dealers in vegetables, grains, vanaspaties 
and all other agricultural produces and to prepare, manufacture and render 
marketable any such produces and to sell, market, dispose off or deal in any such 
produces either in its prepared, manufactured or raw state and to purchase, hold, 
develop, cultivate any agricultural, barren land for the purpose herein mentioned. 

10. To carry on the business as travel agents, buying agents, marketing agents, 
commission agents, advertising agents, clearing and forwarding agents, estate agents, 
carrying agent, insurance agent, brokers or representative of any company, 
corporation, firm or individual and to transact and to carry on all kinds of agency 
business. 

11. To carry on the business of booksellers, publishers, stationers, printers, lithographers, 
stereotypers, electrotypers, photographic printers, photographers, 
chromolithoengravers, block makers, die-makers, envelop makers, book binders, type 
founders. 

12. To establish, maintain, conduct, provide and make available services as consultant, 
advisers of every kind including commercial, statistical, financial, accountancy, 
computer expert programmer, technical services for the purposes and to undertake for 
consideration on behalf of any client the work of examining, inspecting and carrying 
out tests on any products and to issue certificates in respect of such products. 

13. To perform and undertake activities and carry on business pertaining to leasing, giving 
on hire or hire purchase, warehousing, factoring, providing financial assistance by 
means of leasing, giving on lease, hire or hire purchase lending, reselling or disposing 
off all forms of immovable and movable properties and assets including buildings, 
godown, warehouses and real estate or any kind, nature or user and all types of 
agricultural, industrial, office and other plants, equipments and machineries including 
heavy or medium agricultural, industrial machinery, computers, electronic data 
processors tabulators, air-conditioners, medical equipment, domestic equipments or 
appliances or any system or products whether industrial or consumer and all types of 
automobiles, vehicles and ships. 

14. To carry on the business as photographers, manufacturers, dealers and designers in 
playing, visiting, railways, festives, complementary and fancy cards, tickets, stamps and 
parchments. 

15. To carry on the business of storing of goods, articles, food stuffs, commodities of all 
kinds in refrigerators, ice chambers, deep freeze, cold storage of warehouses and for 
the purpose to construct, purchase, hire take on hire, take on lease, develop 
warehouses, premises, buildings or units in refrigerators ice-chambers, deep freeze, 
cold units. 
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16. To carry on the business of textile engineers and manufacturers and dealers in textile 
machinery and to manufacture, produce, repair, alter, convert, recondition, resale, hire, 
import, export, market, let on hire, trade and deal in spares, plant, accessories, fittings, 
engineering goods, rolling stock, hardware required for textile industries. 

17. To carry on business as manufacturers, buyers, sellers, dealers, distributors, stockists, 
importers, exporters, resellers, clearing agents, transporters, processors in all kinds of 
cement including ordinary, white, coloured, portland, lime cement and cement 
products of all kinds including pipe fittings, poles, roofs, bricks, prefabricated walls, 
blocks, tiles, covers, asbestos sheets and by products and joint products thereof. 

18. To carry on the business as manufacturers, buyers, sellers, dealers, distributors, 
stockists, importers, exporters, resellers, transporters, clearing agents, processors of 
lime, bauxite, gypsum, asbestos, limestores, bricks, fixing materials, sand, plasters, jute 
bags, paper bags, gunny bags, HDPE/PP woven bags, plastic bags, pottenes, 
earthenwares, sanitary wares, refractories, ceramicwares and products thereof. 

19. To carry on in India or elsewhere the business of mining, qaurries and to prospect for, 
search for, find, get, work, process, crush, smelt, manufacture, refine, blend, clean, 
convert, store, transport, buy, sell, import, export, distribute, market and deal in mineral 
oil of all kinds, mineral gases of all kinds, mineral of all kinds, fuel of all kinds, their by-
products, derivatives, mixtures, semifinished products and ores. 

20. To manufacture, buy, sell, exchange, alter, improve, import, export, market or deal in all 
kinds of cables, wires, bars and conductor including insulated cables and wires, 
cabtype sheated wires, PVC cables and wires, flexible cables and wires, flexible cords, 
cotton or silk braided cable and wires, conduct wires and cables, low and high tension 
power cables, telegraph and telephone cables, low and high tension paper, rubber or 
bitumen insulated lead covered power cables, armoured or un-armoured extra high 
tension shielded or belted cables, long distance cables, signal ling cables, copper 
conductors, aluminum conductors, Copper bars, aluminum bus bars and their 
accessories. 

21. To manufacture buy, sell, distribute, import, export, market and deal in welding 
electrodes, welding machines, gases of all kinds, welding fluxes, gas-cylinders of all 
types and sizes, power batteries and cells, torches, cooking range and other domestic 
appliances. 

22. To carry on business as timber merchants and timber growers and to buy, sell, grow, 
process, prepare for, market, manipulate, import export, market and deal in timber and 
woods of all kinds and to manufacture and deal in wooden articles such as furniture 
fixtures, toys, wooden packing cases, domestic appliances, agricultural implements, 
windows, doors, articles required for construction work, wooden plants and 
machineries, houses, Carriages, sport equipments, chairs, stage materials, exhibition 
materials, coaches, vehicle bodies and to buy, clear, work, develop and deal in timber 
estates. 

23. To carry on in India or elsewhere, the business of producing, processing, 
manufacturing, formulating, using, selling, acquiring, storing, refining, packing, 
marketing, transporting, distributing, importing, exporting and dealing in every kind 
and description of fertilizers, manures, chemicals, organic or inorganic chemicals, 
flouro chemicals, heavy chemicals, fine chemicals, speciality chemicals, acids, alkalies, 
agrochemicals, industrial chemicals, laboratory chemicals, fatty acids, cellulose 
derivatives, furfural and its derivatives, starch derivatives, nitrates, flouroides, 
sulphates, sulpher salts, tanins, chemical auxiliaries, disinfectants, PVC compound, 
fibre glass, all kinds of gums and gums derivatives, carbon black, caustic soda, soda 
ash, conductive polymers, triopolymers, cellulose polymers, ethyl cellulose, hydroxy 

115



 12 

ethyl cellulose, nitro cellulose, carboxy methycellulose and its salts, micro crystalline 
cellulose powers, heavy waters, radio isotopes, nuclear reactors and atoms. 

24. To carry on the business as manufacturers, purchasers, sellers, processors, refiners, 
exporters, importers and dealers in every kind or description of gases including 
oxygen, hydrogen, nitrogen argon, acetylene and its compounds, by-products, joint 
products, ancillary products and its derivatives. 

25. To carry on in India or elsewhere the business of producing, processing, converting, 
manufacturing, formulating, factoring, using, buying, acquiring, storing, refining, 
packaging, selling, marketing, transporting, distributing, importing, exporting and 
dealing in all kinds and description of petro-chemical petroleum products, its by 
products, joint products, ancillary products and derivatives thereof whether in liquid, 
solid, flake or gaseous form. 

26. To carry on in India or elsewhere the business of processing, converting, producing, 
manufacturing, using, buying, acquiring, storing, packing, selling, marketing, 
transporting, importing, exporting and disposing off all types and description of drugs, 
intermediates, synthetic drug, medicines, vitamins, antibiotics, basic drugs, 
pharmaceuticals, biological products, foodstuffs for human and animal use, gelative 
capsules, sugar, agro- chemicals, pesticides, fungicides, germicides, insecticides, 
weedicides, colours, acids, varnishes, paints, synthetic resins, plasticizers, cosmetics, 
powders creams, preparation for the teeth, toilet requisites, detergents, surface active 
agents, cleaning agents, soaps, glasses, pottery, terracotta,- artificial stones, cokes, 
explosives, photographic materials and industrial chemicals. 

27. To carry on the business of investment company and to buy, underwrite, invest in and 
acquire and hold shares, stocks, debenturestocks, bonds, obligations and securities 
issued or guaranteed by and company, firm, person, government, local authority or 
institution whether in India or elsewhere and to deal in with and turn to account the 
same. 

28. To provide package of investment services by acting as managers to the public issue 
of shares, debentures, debenture bonds, securities by underwriting and to act a 
brokers, issue houses, portfolio management and investment in various avenues like 
shares, debentures, fixed deposit, securities, saving certificates and to pass on the 
benefits of portfolio investments to the investors as dividends, bonus, interest. 

29. To carry on business as manufacturers, buyers, sellers, dealers, distributors, exporters, 
importers, hirers, stockists, surveyors, velures, agents, clearing agents, processors, 
assemblers, repairers, erection and commissioning of agricultural implements, 
equipments and machineries of all types and sizes either power driven on hand 
operated including harvesters, thrashers, winnowers, cultivators, seeds and fertilizer 
drillers, sprinklers, dairy machines, elevating machines, conveying machines, 
transmission machines, incubators, sprayers, hullers hand industrial blowers, drilling 
machines, oil engines, kerosene engines, petrol engines, internal combustion engines 
and their raw materials, components, semifinished goods, accessories and spareparts. 

30. To carry on the business as manufacturers and dealers in all types of electrical, 
electronic, mechanical, micro processor based, electo-mechanical computerised 
equipments including X-ray machines, ultra sound machines, scanners ECG machines, 
echo cardiographic machines, electro surgical instruments and digital instruments 
required for medical surgical operations, hospitals, dispensaries, medical centre, 
research laboratories, institutions, educational institutions, scientific and other 
institutions, educational institutions, scientific and other institutions or organisations 
or companies. 

116



 13 

31. To carry on the business as electroplaters, nicklplaters, chromium platers, 
metalsprayers, oxidisers, anodisers and metalplaters, general painters, varnishers, 
lacquerers, enamellers, polishers, welders braziers, gliders, goldsmiths, silversmiths, 
watchmakers and jewellers. 

32. To carry on the business as manufacturer and dealers in metal wares, glass wares, 
leather-wares, research equipments and appliances. 

33. To carry on in India or elsewhere the business of manufacturing, producing, 
processing, crimping, twisting, texturising, blending, mixing, purchasing, selling, 
importing, exporting, marketing and dealing in all kinds natural and man made fibres, 
fibre yarns, fibre cords, cotton yarns, polyster staple fibres, jute, wool, silk, core, art silk, 
nylon fibres, staple fibres, fabrics, plastic fabrics, synthetic and other fibrous materials, 
cloths, dressing materials, furnishing materials, handicrafts, khadi uniforms, 
readymade garments, apparels, carpets, carpet banking, blankets, padding, knitted 
goods, decorative materials, woven bags, hosiery, gloves, sewing threads, ropes, covers 
and packing materials. 

34. To set up, operate, fabricate, market and deal in steel furnace, steel rolling mills, steel 
rolling plant and to re-roll mild, low, medium, high carbon and alloy steel and alloy, 
cold, rolled and hot rolled strips, refine alloy and manufacture ingors, skeiped billets of 
special steels and alloy steels and to act as steels makers, steel converters and to 
manufacture metallurgical products in all forms and to carry on business of setting up 
of ministeel plants and ship breaking units. 

35. To manufacture, produce, trade, export, import, market and deal in rerolled sections of 
all sizes and specifications of ferrous and non ferrous including angles, bars, flats, 
plates, rods, rounds, octagons, hexagons, joint channels, strips, plates and cold twisted 
bars and other structurers, steel extruded sections, forgings and to manufacture and 
deal in household goods made up of any metals and to manufacture and deal in steel 
and alluminium 
furniture and foils manufactured form alluminium and other ferrous and non-ferrous 
metal. 

36. To carry on the business of manufacturers, fabricators, exporters of and dealers in 
wrought iron, pig iron, copper, brass, alluminium and other metals, metal alloys and 
scrap metals, skull scrap and metallic residue and mineral substances or compounds or 
products of any kind or description whatever. 

37. To carry on India or elsewhere the business of designing, engineering, fabricating, 
manufacturing, assembling, marketing, importing, exporting, selling, purchasing, 
leasing, distributing, supplying ortrunkey basis or servicing, maintaining, erecting and 
commissioning repairing and dealing in earth moving machineries, road making and 
construction machineries including paver plants, road rollers, mixer machine and 
weight lifting machineries including chainpully blocks, graded chains, mobile crane, 
overhead cranes, fork lift, passenger lift, elevators, vibrators, hydraulic jacks, 
excavators, air compressor, reduction gears, speed reducers, fire fighting equipments 
and plants, machinery and structures required for refining, processing, testing, storing, 
converting and transporting of all types of mineral oils their by-products, joint 
products and ancillary products. 

38. To carry on in India or elsewhere the business as manufacturers, producers, 
fabricators, processors, buyers, sellers, assemblers, importers, exporters and dealers in 
electrical, electronic or electro-mechanical or mechanical equipments, appliances, 
machineries, their components, accessories, spare parts and systems required for 
industrial, agricultural, domestic or other purposes including all types of meters, 
measuring instruments, testing instruments, calibrating instruments, protection, 
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auxiliary and other relays, sonic or ultra sonic equipments, radars, computer, 
minicomputers, data processors equipments, micro processor based equipments, 
microwave equipments control system or equipments required for atomic reactors and 
space applications control systems, audio visual communication equipments, image 
and document production equipments, broadcasting and cinematographic 
equipments, testroom equipments, scientific instruments, medical and surgical 
equipments, oscilloscopes, electric motors of all types electric furnaces, cremation 
furnaces, instrument transformers, current transformers potential transformers, power 
line carrier communication equipments, switches, switch and control boards, control 
panels, time switch, radio control switches, circuit breaker of all types, switch gears 
and control gears, procelain insulators, boosters, rectifier, low and high voltage 
transformers, vacuum gauges, television sets, tape recorders, video games, receiver 
sets, amplifiers, audio systems, calculators, electronic components including 
capacitors, transistors, electric and electro-mechanical parts, printed circuit boards, 
diodes, resistors, indicators, transformers, ferritss tubes, television tubes, picture tubes 
incandecent lamp miniature lamps and tubes, integrated circuits, thyristors lamination 
sheets stamping, all types of insulating materials, fuses, floppy disc, magnetic tapes, 
magnetic disc, record players, changers, zip fasteners, watches water filters valves 
pressure vessels and guages, heat exchangers, dehumidiflers and corrosion control 
equipments arms and ammunition required for defence. 

39. To carry on the business as transporters, couriers of every kind and description of 
goods, materials, luggages, merchandise, animals or passengers, boxes, covers, cards, 
papers and valuable article from place to place either by air or by land or river or sea or 
partly by sea or river and partly by land or air and for the purpose own, hire, take on 
rent, given on rent, sell, purchase, market and deal in motor vehicles, aeroplanes, 
animal drawn vehicles, car, ship, steamer, truck, buses, minibuses and to carry on the 
business of general carrier railway and forwarding agents, clearing agents, 
warehousement, storekeepers, bonded caremen and common caremen and for the 
purpose to won, hire, lease, take on rent, give on rent any buildings, warehouse or 
other facilities and to operate, establish own and maintain garages, service stations, 
workshops, terminal freight point and to store, repair, rent and lease motors, buses, 
automobiles or other vehicles. 

40. To carry on the business of designing, engineering, fabricating, manufacturing, 
assembling, marketing, importing, exporting, selling, purchasing, leasing, distributing, 
supplying on trunkey basis or servicing, maintaining, erecting and commissioning, 
repairing and dealing in all kind, description of industrial plants, petro-chemical plants, 
cement plants including rotary kilns and fluxo packers fertilizer plants, chemical 
vessels, sugar plants, edible and non-edible oil extraction plants, pulp and paper 
manufacturing plants, polution control equipments, crystalliser plants, bottling plants, 
drying plants, power plants, coal and material handling plants, dairy plants, plastic 
processing machinery, cement machinery, beverage machinery, air conditioning and 
refrigeration plants and their machineries, components, accessories, ancillary 
equipments, instruments and appliances. 

41. To carry on the business as manufacturers, buyers, purchasers, sellers, processors, 
producers, importers, exporters, researchers, developers, consultants, advisors and 
dealers in every kind and description of ceramics, ceramic products, technical alumina, 
alumina products, their raw materials, by-products, joint products, auxiliary products 
and allied products including alumina, titania and ceramic, textile thread guides, 
alumina ceramic seals, alumina nozzles, alumina and zercon granules, industrial grade 
ceramic wool, ceramic deburring and grinding media, ceramic coating, ceramic cutting 
tools, oxide ceramics of boron-nitril, titania alumina and zercon based ceramics, 
assorted alumina products and potteries. 
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42. To carry on the business of extracting, refining, processing, blending, dealing, 
purchasing, selling, edible or non- edible oils, rasa, rasayana, fats, casic, substances, 
elements or ingredients from all types of oil seeds, cash crops, seed, food grains, 
cereals, nuts, cakes, agricultural produces, vegetables, leaves, roots, flowers, herbs, 
plants, shrubs and trees and for the purpose to run or carry on extraction plants, 
processing or refining plants and all other allied activities and to deal in purchase, sell, 
export, import, or market such resultant products or produces and their derivatives, by-
products, joint products, finished products, raw materials or semi-processes materials. 

43. To carry on the business as buyers, exchangers, importers, exporters, assemblers, 
distributors, repairers or dealers in all the accessories, raw materials, spare parts and 
components required for the purpose of the business of the Company. 

44. To manufacture, fabricate, assemble, buy, sell, market, let on hire, import, export, 
repair, maintain and deal in all kinds and description of automobile, whether propelled 
or assisted by means of petrol, spirit, gas, mineral, oil, electricity, animal, atomic or 
anykind of fuel or power or energy including autocylcles, motorcycles, scooters, 
mopeds, scooter rater, motor cars, auto rickshaws, trucks, tractors, delivery vans, 
tankers, lorries, buses, minibuses, metador, tempo, motor boats, motor launches or 
other vehicles and their spareparts, components, accessories and ancillary 
equipments, including automotive equipments, axles, hydraulic jacks, airbrake 
equipments, suspension units, pressed steel cabs, beating, piston rings, crank shafts, 
truck bodies, tyres and tubes. 

45. To carry on the business as manufacturer, fabricator, assembler, processor, finisher, 
repairer, buyer, seller, importer, let on hire purchase and dealers in any kind of 
machine, tools, including drilling boring and tapping machines, milling machines, lathe 
machines, grinding machines, gear cutting and gear grinding machines and tools for 
metal cutting and metal working hammer, and forging machines,. welding machines 
and , equipments, welding electrodes, press, sheet, metal shaping machines and 
equipments, wire working and converting machines, weighing machines and weights, 
printing machines, cutting machines, wood working machines, sewing machine and 
machine tools of all types, sizes and description. 

46. To undertake, carry on, act as or take up business as consultants in civil engineering, 
mechanical engineering, electrical engineering, electronic engineering, architect, 
structural engineering and contractors for any national and international agency 
whether private, public, government, railways, ports, defence, corporation, company, 
syndicate, association of persons, trusts and also to provide technical consultancy 
services in concrete, R.C.C. and pre-stressed concrete products, ancilliaries, plants and 
machineries and appliances for R & D work. 

47. To manufacture, buy, import, export, sell, distribute, process, mould, bond, fabricate 
cement concrete, R.C.C. pre-stressed concrete products, like pipes, poles, overhead 
masts, slippers, tiles, structure and slabs. 

48. To carry on the business in India and elsewhere as manufacturers, producers, buyers, 
sellers, dealers, traders, suppliers, exporters, importers, factors, agents, consignors, 
consignees, distributors, advertisers, marketing agents, stockists, suppliers of any 
brand and of all classes, kinds and types of galies, detergent, cakes, toilet soaps, 
laundry soaps, marine soaps, industrial soaps, detergent powder, detergent liquid, 
clearing powder, washing powder, neel, whitener, slury, benzyne, washing materials, 
toilets requisites and preparation. 

49. To carry on business of running nurshing homes, clinics, pharmacies, indoor, or out-
door hospitals, medical, anatomical, orthopaedic, surgical and TXU Ray units, 
laboratories research establishments, nature cure centers and hospitals for eye, throat 
and nose deceases and to acquire land, buildings, plants, equipments, accessories, 
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instruments, gadgets, furniture and fittings and other facilities for treatment and 
nursing of patients of various types of decease aliments, sickness, illness and other 
body or mental troubles and to act as consultant in any and all branches of medical 
sciences. 

50. To carry on in India or elsewhere the business to establish, form, promote, manage, 
organise, handle, sponsor, operate, supervise or to float an asset management 
company to manage all sorts of assets of mutual funds through a duly constituted 
trust under the Indian Trust Act in all its branches whether open ended, close ended, 
or other schemes as may be approved by Securities & Exchange Board of India or 
other authorities from time to time under prevailing laws, rules and guidelines, and to 
change such management and advisory fees and incidental expenses from mutual 
funds floated by its and to do all such acts and things necessary for the attainment of 
forgoing objects. 

51. To organise and effect exports from India or such goods and commodities as are 
manufactured, produced or otherwise available in the State of Gujarat and elsewhere 
in the Country and to import into the Country such goods and commodities as the 
Company may from time to time determine. 

52. To undertake or direct the constructions and the maintenance of and to acquire by 
purchase, lease, exchange, hire on otherwise and or property, building and estate of 
any tenure of any interest therein, to sell, lease, let mortgage of otherwise dispose of 
the same and to purchase and sell for any person free hold or lease hold land, house, 
property, building, offices, factories, workshops, godowns, farm houses, farms or any 
share/interests therein and to carry on the business of land estate agent on 
commission on commission or otherwise without commission. 

53. To carry on the business of and act as promoters, organisers and developers of land, 
estate, properties, cooperative housing schemes, shopping-office complexes, 
township, farms, farm houses, holiday resorts, hotels, motels and to finance with or 
without security for the same and to dealwith and improve such properties either as 
owner or as agents. 

54. To undertake and carry on the business of shippers, ship owners, ship-breakers, 
shipping agents, ship managers, tug owners, loading brokers, freight contractors, 
barge owners, Iightment, bredgers and forwarding agents, engineers, ship store 
merchants, ship husbands, stevedores, salvers, ship builders and ship repairers, ship 
breaking yards, and to carry on business of breaking cutting, dismantling of ship, 
steamers, trailers, steam launches, ocean going vessels playing on water either by 
company itself or through other arrangements whether on contract or job work basis. 

55. To carry on in India or elsewhere the business of managing public issues of shares and 
securities in all its branches and to act as advisor, broker, sub-broker, remiser, market 
maker, representative, investor, underwriter, sub-underwriter, merchant banker, 
manager to issue, co-manager to issue, portfolio managers, consultants, share transfer 
agents, registers of shares, advertising and publicity agents, printers or other 
intermediaries of capital market and to sale, purchase, exchange, subscribe, acquire, 
undertake and hold all types of shares, securities, stocks and bonds, including all types 
of shares, securities, stocks and bonds, including equity shares, preference shares, 
cumulative convertible preference shares, fully convertible debentures, partly 
convertible debentures, non-convertible debentures, debenture stocks, warrants, 
premium notes and other similar instruments whether issued in India or in any foreign 
country. 

56. To apply for and become in India or abroad member of any Stock Exchange, Securities 
and Exchange Board of India. Over the Country Trading and exchange of India, 
National Stock Exchange and any other similar authority, body or institution as may be 
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established from time to time by public, government, financial institutions or any other 
person or group of persons and to do all incidental acts and things necessary for the 
attainment of foregoing objects. 

57. To carry on India or elsewhere the business to act as consultant, advisor, 
representative, advocate, signatories, attorneys, liasioner, agent, serviceman, 
middleman, arbitrator, conciliator, auctioneer, liquidator, secretary and solicitor in all 
its branches such as legal commercial, industrial, manufacturing, production, 
engineering, personnel, marketing, advertising, publicity, sales promotion, public 
welfare, corporate management, business management, company law, taxation, 
investment, portfolio management, agriculture, animal husbandry, poultry, fisheries, 
power generation, energy savings, insurance, banking, loan syndication, import and 
exports, research and development, software developments, computer applications, 
equity control, technical knowhow, geology and mining, medicine and surgery, 
merchant banking, underwriting, secretarial services, financial management, 
construction, transport and on other similar subjects and to make evaluations, 
feasibility studies, techno economic feasibility studies, project reports, forecasts, 
surveys and rehabilitation packages and for the purpose to run, establish, maintain, 
provide, operate, manage, supervise, arrange and take on hire all necessary services, 
facilities, conveniences, equipments etc. and to supply trunkey projects in all 
industries, utilities, commercial and welfare fields and to do all incidental acts and 
things necessary for the attainment of foregoing objects. 

58. To carry on in India or elsewhere the business in all its branches of managing public 
issue and to act as broker, agent, sub-broker, underwriter, lead manager, co-manager, 
consultant, advisor, share transfer agent, register of share, advertising and publicity 
agent, printer, portfolio manager, merchant banker, odd lot dealer or other 
intermediaries and to buy, sell, exchange, adjust, subscribe, acquire, undertake, hold, 
invest or otherwise deal in all kinds of shares, securities, stocks, bonds, fully 
convertible debentures, partly convertible debentures, non convertible debentures, 
warrants, premium notes and other similar instruments as may be are prevailing from 
time to time. 

59. To apply for and become member in India or elsewhere of any stock exchange, 
national stock exchange securities and exchange board of India (SEBI) Over the 
Counter Trading and Exchange of India (OCTEI) and any other similar institution, 
authority, body or association and to do all such incidental acts and things necessary 
for the attainment of forgoing objects. 

60. To carry on in India or elsewhere the business to manufacture, produce; process, 
prepare, commercialize, cut, polish, set, design, display, exchange, examine, finish, 
grind, grade, assort, import, export, buy, sell, resale, demonstrate, market and to act as 
agent, broker, indenter, liasioner, adatia, representative, C & F agents, export house, 
valuer, sale promoter, supplier, provider, merchant, stockists, distributor, wholesaler, 
retailer or otherwise to deal in all shapes, sizes, varieties, description, specifications, 
applications and designs of rough, raw, cut, uncut, polished or processed, natural and 
man made precious semiprecious and natural stones such as diamonds, ruby, pearls, 
gemstones, blue sapphires, cat’s eye stone, coral, topaz, opal, zircon, tourmaline, jade, 
spinal ruby, acquamarine, turquoise, peidot, agate, garnet, corundum, amethyst, 
malachite, citrine, alexendrite, smoky quartz, lapis lazuli, rock crystal, onyx, moon 
stone, jasper, blood stone, gold stone, bismuth, jet, diopside, tiger eye, sunstone, spinal, 
jews stone, load stone, sardonex, touch stone, amber and their ornaments, jewelleries, 
articles, goods, or things, made in the combination of gold, silver, platinum, or other 
metals, and alloys thereof and for the purpose to act as goldsmith, silversmith, 
jewellers, gem merchant, electroplaters, polishers, purifiers, and to do all incidental 
acts. 
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IV. The Liability of the Members is Limited. 

V. The Authorised Capital of the Company is Rs. 13,15,00,000 (Rupees Thirteen Crores 
Fifteen Lacs only) divided into 1,31,50,000 (One Crore Thirty One Lacs Fifty Thousand) 
Equity shares of Rs. 10/-each. 
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We, the several persons, whose names, addresses and description are hereunder subscribed, 
are desirous of being formed into a Company in pursuance of this Memoranda of Association 
and we respectively agree to take the number of shares in the Capital of the Company set 
opposite to our respective names, 

 
Sr. 

No. 

Name of Subscribers Address, description 

and occupation 

No. of equity 

shares taken by 

each Subscriber 

Name, Address, 

description and 

Signature of 

Witness 

 

1 

 

For and on behalf of M/s Mundra Port And 

Special Economic Zone Limited having its 

registered office at Adani House, Nr. 

Mithakhali Six Roads, Navrangpura, 

Ahmedabad  - 380009 through its 

authorised person vide Board Resolution 

passed on 27th June 2007. 

 

Mrs. Dipti Y. Shah W/o Mr. Yogesh N. Shah 

residing at 601, Shailraj Tower, Nehru Park, 

Vastrapur, Ahmedabad – 380 015 

 

Occupation : Service                                 Sd/- 
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2 

 

For and on behalf of Rajesh S. Adani S/o 

Shantilal B. Adani residing at 15 Suryaja 

Bunglow, Behind Sunrise Park, Near 

Amaltas Bunglow, Vastrapur, Ahmedabad – 

380 054 through his Power of Attorney 

holder vide Special Power of Attorney 

dated  July 12, 2007 

  

Mrs. Dipti Y. Shah W/o Mr. Yogesh N. Shah 

residing at 601, Shailraj Tower, Nehru Park, 

Vastrapur, Ahmedabad – 380 015 

 

Occupation : Service                                 Sd/- 

 

 

100  
(One Hundred 

only) 

Total 10,000  
(Ten Thousand) 

 
Place: Ahmedabad                       Dated: 12th July, 2007 
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THE COMPANIES ACT, 2013 
[COMPANY LIMITED BY SHARES] 

 

ARTICLES OF ASSOCIATION 
 

OF 
 

MPSEZ UTILITIES LIMITED* 
 

 
PRELIMINARY AND INTERPRETATION 

 
1. [1] The Regulations contained in Table “F” in Schedule I of the Companies Act, 2013 shall not 

apply to the Company, except in so far as the same are repeated, contained or expressly 
made applicable in these Articles or by the said Act. 

 

[2] (a) The marginal notes used in these Articles shall not affect the construction thereof. 
 

(b) In the interpretation of these Articles, the following expressions shall have the 
following meanings, unless repugnant to the subject or context 

 
“Act” means the Companies Act, 2013 or any statutory modification or re-enactment 
thereof for the time being in force and the Companies Act 1956, so far as may be 
applicable. 

 
“Articles” means these articles of association of the Company or as altered from time 
to time. 

 
“Board of Directors” or “Board” means collective body of Directors of the Company. 

 
“Company” means “MPSEZ UTILITIES LIMITED”.* 

 
“Depository” means and includes a Company as defined in the Depositories Act 1996. 

 
 
 
*New Set of Articles of Association adopted pursuant to the Special Resolution passed by the 
Members of the Company in the Extra-Ordinary General Meeting held on 9th June, 2020. 
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“Rules” means the applicable rule for the time being in force as prescribed in relevant 

sections of the Act. 

“Seal” means Common Seal of the Company. 

“Secretarial Standards” means standards provided by the Institute of Companies 

Secretaries of India. 

“Securities” means the securities as defined in clause (h) of Section 2 of the Securities 

Contracts (Regulation) Act 1956. 

(c) Words importing the masculine gender also include, where the context requires or 

admits, the feminine and neuter gender. 

(d) Words importing the singular number also include, where the context requires or admits, 

the plural number and vice-versa. 

(e) Unless the context otherwise requires, words or expression contained in these Articles 

shall bear the same meaning as in the Act or the Rules, as the case may be. 

SHARE CAPITAL AND VARIATION OF RIGHTS 

2. Subject to the provisions of the Act and these Articles, the shares in the capital of the 

company shall be under the control of the Directors who may issue, allot or otherwise 

dispose of the same or any of them to such persons, in such proportion and on such terms 

and conditions and either at par or at a premium or at consideration otherwise than in 

cash and at such time as they may from time to time think fit. The Company may issue 

equity shares with voting rights and/or with differential rights as to dividend, voting or 

otherwise in accordance with the Rules and preference shares. 

3. (i) Every person whose name is entered as a member in the register of members shall be 

entitled to receive within two months after allotment or within one month after the 

application for the registration of transfer or transmission or within such other period as 

the conditions of issue provide,- 

(a) one certificate for all his shares without payment of any charges; or 

(b) several certificates, each for one or more of his shares, upon payment of such sum as 

may be prescribed for each certificate after the first. 

(ii) Every certificate shall be under the seal and shall specify the shares to which it relates 

and the amount paid-up thereon. 

(iii) In respect of any share or shares held jointly by several persons, the company shall not be 

bound to issue more than one certificate, and delivery of a certificate for a share to one of 

several joint holders shall be sufficient delivery to all such holders. 

4. Every holder of or subscriber to Securities of the Company shall have the option to 

receive security certificates or to hold the Securities with a depository. Such a person 

who is the beneficial owner of the Securities can at any time opt out of a Depository, if 

permitted, by the law, in respect of any Securities in the manner provided by the 

Depositories Act, 1996 and the Company shall, in the manner and within the time 

prescribed, issue to the beneficial owner the required Certificates for the Securities. 

5. (i)  If any share certificate be worn out, defaced, mutilated or torn or if there be no further 

space on the back for endorsement of transfer, then upon production and surrender 

thereof to the company, a new certificate may be issued in lieu thereof, and if any 

certificate is lost or destroyed then upon proof thereof to the satisfaction of the company 

and on execution of indemnity or such other documents as may be prescribed by the 

Board, a new certificate in lieu thereof shall be given. Every certificate under this Article 

shall be issued on payment of fees for each certificate as may be fixed by the Board.
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(ii) The provisions of the foregoing article relating to issue of certificates shall mutatis 

mutandis apply to debentures or other securities of the company. 

6. Except as required by law, no person shall be recognized by the company as holding any 

share upon any trust, and the company shall not be bound by, or be compelled in any way to 

recognize (even when having notice thereof) any equitable, contingent, future or partial 

interest in any share, or any interest in any fractional part of a share, or (except only as by 

these regulations or by law otherwise provided) any other rights in respect of any share 

except an absolute right to the entirety thereof in the registered holder. 

6. (i) The company may exercise the powers of paying commissions conferred under the Act, 

provided that the rate per cent or the amount of the commission paid or agreed to be 

paid shall be disclosed in the manner required under the Act and rules made thereunder. 

(ii) The rate or amount of the commission shall not exceed the rate or amount prescribed in 

rules made under the Act. 

(iii) The commission may be satisfied by the payment of cash or the allotment of fully or partly 

paid shares or partly in the one way and partly in the other. 

7. (i) If at any time the share capital is divided into different classes of shares, the rights 

attached to any class (unless otherwise provided by the terms of issue of the shares of 

that class) may, subject to the provisions of the Act, and whether or not the company is 

being wound up, be varied with the consent in writing of the holders of three-fourths of 

the issued shares of that class, or with the sanction of a special resolution passed at a 

separate meeting of the holders of the shares of that class. 

(ii) To every such separate meeting, the provisions of these regulations relating to general 

meetings shall mutatis mutandis apply. 

8. The rights conferred upon the holders of the shares of any class issued with preferred or 

other rights shall not, unless otherwise expressly provided by the terms of issue of the 

shares of that class, be deemed to be varied by the creation or issue of further shares 

ranking paripassu therewith. 

9. Subject to the provisions of the Act, any preference shares may be issued on the terms that 

they are to be redeemed or converted into equity shares on such terms and in such 

manner as the company before the issue of the shares may, determine. 

10. The Board or the Company as the case may be, may, by way of right issue or preferential 

offer or private placement or any other manner, subject to and in accordance with Act 

and the Rules, issue further securities to; 

(a) persons who, at the date of the offer, are holders of equity shares of the Company. 

Such offer shall be deemed to include a right exercisable by the person concerned to 

renounce the shares offered to him or any of them in favor of other person or; 

(b) employees under the employees’ stock option or; 

(c) any person whether or not those persons include the persons referred to in clause 

(a) or clause (b) above. 

LIEN 

11. (i) The company shall have a first and paramount lien- 

(a) on every share (not being a fully paid share), for all monies (whether presently 

payable or not) called, or payable at a fixed time, in respect of that share; and 

(b) on all shares (not being fully paid shares) standing registered in the name of a single 

person, for all monies presently payable by him or his estate to the company: 

Provided that the Board of directors may at any time declare any share to be wholly 

126



4  

or in part exempt from the provisions of this clause. 

(ii) The company’s lien, if any, on a share shall extend to all dividends payable and bonuses 

declared from time to time in respect of such shares. 

12. The company may sell, in such manner as the Board thinks fit, any shares on which the 

company has a lien: 

Provided that no sale shall be made – 

(a) unless a sum in respect of which the lien exists is presently payable; or 

(b) until the expiration of fourteen days after a notice in writing stating and demanding 

payment of such part of the amount in respect of which the lien exists as is 

presently payable, has been given to the registered holder for the time being of the 

share or the person entitled thereto by reason of his death or insolvency. 

13. (i) To give effect to any such sale, the Board may authorize some person to transfer the shares 

sold to the purchaser thereof. 

(ii) The purchaser shall be registered as the holder of the shares comprised in any such transfer. 

(iii) The purchaser shall not be bound to see to the application of the purchase money, nor 

shall his title to the shares be affected by any irregularity or invalidity in the proceedings 

in reference to the sale. 

14. (i) The proceeds of the sale shall be received by the company and applied in payment of such 

part of the amount in respect of which the lien exists as is presently payable. 

(ii) The residue, if any, shall, subject to a like lien for sums not presently payable as existed upon 

the shares before the sale, be paid to the person entitled to the shares at the date of the 

sale. 

The provisions of these Articles relating to Lien shall mutatis mutandis apply to any other 

Securities including debentures of the Company. 

CALLS ON SHARES 

15. (i) The Board may, from time to time, make calls upon the members in respect of any monies 

unpaid on their shares (whether on account of the nominal value of the shares or by way 

of premium) and not by the conditions of allotment thereof made payable at fixed times: 

Provided that no call shall exceed one fourth of the nominal value of the share or be 

payable at less than one month from the date fixed for the payment of the last preceding 

call. 

(ii) Each member shall, subject to receiving at least fourteen days’ notice specifying the time 

or times and place of payment, pay to the company, at the time or times and place so 

specified, the amount called on his shares. 

(iii) A call may be revoked or postponed at the discretion of the Board. 

16. A call shall be deemed to have been made at the time when the resolution of the Board 

authorizing the call was passed and may be required to be paid by installments. 

17. The joint holders of a share shall be jointly and severally liable to pay all calls in respect 

thereof. 

18. (i) If a sum called in respect of a share is not paid before or on the day appointed for payment 

thereof, the person from whom the sum is due shall pay interest thereon from the day 

appointed for payment thereof to the time of actual payment at ten per cent per annum 

or at such lower rate, if any, as the Board may determine. 

(ii) The Board shall be at liberty to waive payment of any such interest wholly or in part. 

19. (i) Any sum which by the terms of issue of a share becomes payable on allotment or at any 
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fixed date, whether on account of the nominal value of the share or by way of premium, 

shall, for the purposes of these regulations, be deemed to be a call duly made and 

payable on the date on which by the terms of issue such sum becomes payable. 

(ii) In case of non-payment of such sum, all the relevant provisions of these regulations as to 

payment of interest and expenses, forfeiture or otherwise shall apply as if such sum had 

become payable by virtue of a call duly made and notified. 

20. The Board – 
(a) may, if it thinks fit, receive from any member willing to advance the same, all or any 

part of the monies uncalled and unpaid upon any shares held by him; and 
(b) upon all or any of the monies so advanced, may (until the same would, but for such 

advance, 
become presently payable) pay interest at such rate not exceeding, unless the 

company in general meeting shall otherwise direct, twelve per cent per annum, as 

may be agreed upon between the Board and the member paying the sum in advance. 

TRANSFER OF SHARES 

21. (i) The instrument of transfer of any share in the company shall be executed by or on behalf of 

both the transferor and transferee. 

(ii) The transferor shall be deemed to remain a holder of the share until the name of the transferee 

is entered in the register of members in respect thereof. 

22. The Board may, subject to the right of appeal conferred by the Act decline to register - 

(a)  the transfer of a share, not being a fully paid share, to a person of whom they do 

not approve; or 

(b) any transfer of shares on which the company has a lien. 

23. The Board may decline to recognize any instrument of transfer unless - 

(a) the instrument of transfer is in the form as prescribed in rules made under the Act; 

(b) the instrument of transfer is accompanied by the certificate of the shares to which 

it relates, and such other evidence as the Board may reasonably require to show the 

right of the transferor to make the transfer; and 

(c) the instrument of transfer is in respect of only one class of shares. 

24. On giving not less than seven days’ previous notice in accordance with the Act and rules 

made there under, the registration of transfers may be suspended at such times and for 

such periods as the Board may from time to time determine: 

Provided that such registration shall not be suspended for more than thirty days at any one 

time or for more than forty-five days in the aggregate in any year. 

25. The provision of these Articles relating to transfer of shares shall mutatis mutandis apply 

to any other securities including debentures of the Company. 

TRANSMISSION OF SHARES 

26. (i) On the death of a member, the survivor or survivors where the member was a joint holder, and 

his nominee or nominees or legal representatives where he was a sole holder, shall be 

the only persons recognized by the company as having any title to his interest in the shares. 

(ii) Nothing in clause (i) shall release the estate of a deceased joint holder from any liability in 

respect of any share which had been jointly held by him with other persons. 

27. (i) Any person becoming entitled to a share in consequence of the death or insolvency of a 

member may, upon such evidence being produced as may from time to time properly be 

required by the Board and subject as hereinafter provided, elect, either - 
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(a) to be registered himself as holder of the share; or 

(b) to make such transfer of the share as the deceased or insolvent member could have 
made. 

(ii) The Board shall, in either case, have the same right to decline or suspend registration as it 

would have had, if the deceased or insolvent member had transferred the share before 

his death or insolvency. 

28. (i) If the person so becoming entitled shall elect to be registered as holder of the share himself, 

he shall deliver or send to the company a notice in writing signed by him stating that he so 

elects. 

(ii) If the person aforesaid shall elect to transfer the share, he shall testify his election by 

executing a transfer of the share. 

(iii) All the limitations, restrictions and provisions of these regulations relating to the right to 

transfer and the registration of transfers of shares shall be applicable to any such notice 

or transfer as aforesaid as if the death or insolvency of the member had not occurred 

and the notice or transfer were a transfer signed by that member. 

29. A person becoming entitled to a share by reason of the death or insolvency of the holder 

shall be entitled to the same dividends and other advantages to which he would be 

entitled if he were the registered holder of the share, except that he shall not, before being 

registered as a member in respect of the share, be entitled in respect of it to exercise any 

right conferred by membership in relation to meetings of the company: 

Provided that the Board may, at any time, give notice requiring any such person to elect 

either to be registered himself or to transfer the share, and if the notice is not complied 

with within ninety days, the Board may thereafter withhold payment of all dividends, 

bonuses or other monies payable in respect of the share, until the requirements of the 

notice have been complied with. 

30. The Company shall incur no liability or responsibility whatsoever in consequence of its 

registering or giving effect to any transfer of shares made or purporting to be made by 

any apparent legal owner thereof (as shown or appearing in the Register of Members) to 

the prejudice of persons having or claiming any equitable right, title or interest to or in 

the said shares, notwithstanding that the company may have had notice of such 

equitable right, title or interest or notice prohibiting registration of such transfer and 

may have entered such notice referred thereto in any book of the company and the 

company shall not be bound or required to regard or attend or give effect to any notice 

which may be given to it of any equitable right, title or interest or be under any liability 

whatsoever for refusing or neglecting so to do, though it may have been entered or 

referred to in some book of the company, but the company shall nevertheless be at 

liberty to regard and attend to any such notice and give effect thereto it the Directors 

shall so think fit. 

FOREFEITURE OF SHARES 

31. If a member fails to pay any call, or installment of a call, on the day appointed for 

payment thereof, the Board may, at any time thereafter during such time as any part of 

the call or installment remains unpaid, serve a notice on him requiring payment of so 

much of the call or installment as is unpaid, together with any interest which may have 

accrued. 

32. The notice aforesaid shall - 

(a) name a further day (not being earlier than the expiry of fourteen days from the date 

of service of the notice) on or before which the payment required by the notice is to 

be made; and 
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(b) state that, in the event of non-payment on or before the day so named, the shares 

in respect of which the call was made shall be liable to be forfeited. 

33. If the requirements of any such notice as aforesaid are not complied with, any share in 

respect of which the notice has been given may, at any time thereafter, before the payment 

required by the notice has been made, be forfeited by a resolution of the Board to that 

effect. 

34. (i) A forfeited share may be sold or otherwise disposed of on such terms and in such manner as 

the Board thinks fit. 

(ii) At any time before a sale or disposal as aforesaid, the Board may cancel the forfeiture on 

such terms as it thinks fit. 

35. (i) A person whose shares have been forfeited shall cease to be a member in respect of the 

forfeited shares, but shall, notwithstanding the forfeiture, remain liable to pay to the 

company all monies which, at the date of forfeiture, were presently payable by him to the 

company in respect of the shares. 

(ii) The liability of such person shall cease if and when the company shall have received 

payment in full of all such monies in respect of the shares. 

36. (i) A duly verified declaration in writing that the declarant is a director, the manager or the 

secretary, of the company, and that a share in the company has been duly forfeited on a 

date stated in the declaration, shall be conclusive evidence of the facts therein stated as 

against all persons claiming to be entitled to the share; 

(ii) The company may receive the consideration, if any, given for the share on any sale or 

disposal thereof and may execute a transfer of the share in favour of the person to whom 

the share is sold or disposed of; 

(iii) The transferee shall thereupon be registered as the holder of the share; and 

(iv) The transferee shall not be bound to see to the application of the purchase money, if 

any, nor shall his title to the share be affected by any irregularity or invalidity in the 

proceedings in reference to the forfeiture, sale or disposal of the share. 

37. The provisions of these regulations as to forfeiture shall apply in the case of non-payment 

of any sum which, by the terms of issue of a share, becomes payable at a fixed time, whether 

on account of the nominal value of the share or by way of premium, as if the same had been 

payable by virtue of a call duly made and notified. 

ALTERATION OF CAPITAL 

38. Subject to provisions of the Act the company may, from time to time, increase the share 

capital by such sum, to be divided into shares of such amount, as may be specified in the 

resolution. 

39. Subject to the provisions of the Act , the company may, from time to time - 

(a) consolidate and divide all or any of its share capital into shares of larger amount 

than its existing shares; 

(b) convert all or any of its fully paid-up shares into stock, and reconvert that stock into 

fully paid-up shares of any denomination; 

(c) sub-divide its existing shares or any of them into shares of smaller amount than is 

fixed by the memorandum; 

(d) cancel any shares which, at the date of the passing of the resolution, have not been 

taken or agreed to be taken by any person. 

40. Where shares are converted into stock,- 
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(a) the holders of stock may transfer the same or any part thereof in the same manner as, 

and subject to the same regulations under which, the shares from which the stock 

arose might before the conversion have been transferred, or as near thereto as 

circumstances admit: Provided that the Board may, from time to time, fix the 

minimum amount of stock transferable, so, however, that such minimum shall not 

exceed the nominal amount of the shares from which the stock arose. 

(b) the holders of stock shall, according to the amount of stock held by them, have the 

same rights, privileges and advantages as regards dividends, voting at meetings of 

the company, and other matters, as if they held the shares from which the stock 

arose; but no such privilege or advantage (except participation in the dividends and 

profits of the company and in the assets on winding up) shall be conferred by an 

amount of stock which would not, if existing in shares, have conferred that privilege or 

advantage. 

(c) such of the regulations of the company as are applicable to paid-up shares shall 

apply to stock and the words “share” and “shareholder” in those regulations shall 

include “stock” and “stock-holder” respectively. 

41. The company may, subject to provisions of the Act, reduce in any manner and with, and 

subject to, any incident authorised and consent required by law,- 

(a) its share capital; 

(b) any capital redemption reserve account; or 

(c) any share premium account. 

(d) any other reserve in the nature of share capital 

CAPITALISATION OF PROFITS 

42. (i) The company in general meeting may, upon the recommendation of the Board, resolve - 

(a) that it is desirable to capitalize any part of the amount for the time being standing 

to the credit of any of the company’s reserve accounts, or to the credit of the profit 

and loss account, or otherwise available for distribution; and 

(b) that such sum be accordingly set free for distribution in the manner specified in 

clause (ii) amongst the members who would have been entitled thereto, if 

distributed by way of  dividend and in the same proportions. 

(ii) The sum aforesaid shall not be paid in cash but shall be applied, subject to the provision 

contained in clause (iii), either in or towards – 

(a) paying up any amounts for the time being unpaid on any shares held by such 

members respectively; 

(b) paying up in full, unissued shares of the company to be allotted and distributed, 

credited as fully paid-up, to and amongst such members in the proportions aforesaid; 

(c) partly in the way specified in sub-clause (a) and partly in that specified in sub-clause (b); 

(d) A securities premium account and a capital redemption reserve account may, for 

the purposes of this regulation, be applied in the paying up of unissued shares to be 

issued to members of the company as fully paid bonus shares; 

(e) The Board shall give effect to the resolution passed by the company in pursuance of 

this regulation. 

43. (i) Whenever such a resolution as aforesaid shall have been passed, the Board shall - 

(a) make all appropriations and applications of the undivided profits resolved to be 

capitalized thereby, and all allotments and issues of fully paid shares if any; and 
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(b) generally do all acts and things required to give effect thereto. 

(ii) The Board shall have power - 

(a) to make such provisions, by the issue of fractional certificates or by payment in 

cash or otherwise as it thinks fit, for the case of shares becoming distributable in 

fractions; and 

(b) to authorize any person to enter, on behalf of all the members entitled thereto, into 

an agreement with the company providing for the allotment to them respectively, 

credited as fully paid-up, of any further shares to which they may be entitled upon 

such capitalisation, or as the case may require, for the payment by the company on 

their behalf, by the application thereto of their respective proportions of profits 

resolved to be capitalized, of the amount or any part of the amounts remaining unpaid 

on their existing shares; 

(iii) Any agreement made under such authority shall be effective and binding on such 

members. 

BUY-BACK OF SHARES 

44. Notwithstanding anything contained in these articles but subject to the provisions of the 

Act or any other law for the time being in force, the company may purchase its own 

shares or other specified securities. 

GENERAL MEETINGS 

45. All General Meetings other than Annual General Meeting shall be called Extra ordinary 

General Meeting. 

46. The Board may, whenever it thinks fit, call an Extra ordinary General Meeting. 

PROCEEDINGS AT GENERAL MEETINGS 

47. (i) No business shall be transacted at any general meeting unless a quorum of members is 

present at the time when the meeting proceeds to business. 

(ii) Save as otherwise provided herein, the quorum for the general meetings shall be as 

provided in the Act. 

48. The chairperson, if any, of the Board shall preside as Chairperson at every general meeting 

of the company. 

49. If there is no such Chairperson, or if he is not present within fifteen minutes after the 

time appointed for holding the meeting, or is unwilling to act as chairperson of the 

meeting, the directors present shall elect one of their members to be Chairperson of the 

meeting. 

50. If at any meeting no director is willing to act as Chairperson or if no director is present 

within fifteen minutes after the time appointed for holding the meeting, the members 

present shall choose one of their members to be Chairperson of the meeting. 

51. On any business at any general meeting in the case of an equality of votes, whether on a 

show of hands, electronically or on a poll, the Chairman of the meeting shall have second or 

casting vote. 

ADJOURNMENT OF MEETING 

52. (i) The Chairperson may, suomoto and, in the absence of quorum shall adjourn the meeting 

from time to time and from place to place. 

(ii) No business shall be transacted at any adjourned meeting other than the business left 

unfinished at the meeting from which the adjournment took place. 

(iii) When a meeting is adjourned for thirty days or more, notice of the adjourned meeting 
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shall be given as in the case of an original meeting. 

(iv) Save as aforesaid, and as provided in the Act, it shall not be necessary to give any notice 

of an adjournment or of the business to be transacted at an adjourned meeting. 

 
VOTING RIGHTS 

53. Subject to any rights or restrictions for the time being attached to any class or classes of 
shares,- 

(a) on a show of hands, every member present in person shall have one vote; and 

(b) on a poll or through voting by electronic means, the voting rights of members shall 

be in proportion to his share in the paid-up equity share capital of the company. 

54. A member may exercise his vote at a meeting by electronic means in accordance with 

the Act and shall vote only once. 

55. (i) In the case of joint holders, the vote of the senior who tenders a vote, whether in person 

or by proxy, shall be accepted to the exclusion of the votes of the other joint holders. 

(ii) For this purpose, seniority shall be determined by the order in which the names stand in 

the register of members. 

56. A member of unsound mind, or in respect of whom an order has been made by any court 

having jurisdiction in lunacy, may vote, whether on a show of hands or on a poll or 

through voting by electronic means, by his nominee or other legal guardian, and any such 

nominee or guardian may, on a poll, vote by proxy. 

57. Any business other than that upon which a poll has been demanded may be proceeded 

with, pending the taking of the poll. 

58. No member shall be entitled to vote at any general meeting unless all calls or other sums 

presently payable by him in respect of shares in the company have been paid. 

59. (i) No objection shall be raised to the qualification of any voter except at the meeting or 

adjourned meeting at which the vote objected to is given or tendered, and every vote not 

disallowed at such meeting shall be valid for all purposes. 

(ii) Any such objection made in due time shall be referred to the Chairperson of the meeting, 

whose decision shall be final and conclusive. 

PROXY 

60. The instrument appointing a proxy and the power-of-attorney or other authority, if any, 

under which it is signed or a notarized copy of that power or authority, shall be deposited 

at the registered office of the company not less than 48 hours before the time for holding 

the meeting or adjourned meeting at which the person named in the instrument proposes 

to vote, or in the case of a poll, not less than 24 hours before the time appointed for 

taking of the poll; and in default the instrument of proxy shall not be treated as valid. 

61. An instrument appointing a proxy shall be in the form as prescribed in the rules made 

under the Act. 

62. A vote given in accordance with the terms of an instrument of proxy shall be valid, 

notwithstanding the previous death or insanity of the principal or the revocation of the 

proxy or of the authority under which the proxy was executed, or the transfer of the shares 

in respect of which the proxy is given: 

Provided that no intimation in writing of such death, insanity, revocation or transfer shall 

have been received by the company at its office before the commencement of the 

meeting or adjourned meeting at which the proxy is used. 
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BOARD OF DIRECTORS 

63. (i) Until otherwise determined by a General Meeting of the Company and subject to the 

provisions of the Act, the number of Directors shall not be less than three nor more than 

fifteen. 

(ii) The first Directors of the Company are: 

1. Ameet H. Desai 

2. Malay Mahadevia 
 

64. Subject to provisions of the Act, the Board shall have the power to determine the directors 

whose period of office is or is not liable to determination by retirement of directors by 

rotation. 

65. The same individual may, at the same time, be appointed as Chairman as well as 

Managing Director or Chief Executive Officer of the Company. 

66. (i) The remuneration of the directors shall, in so far as it consists of a monthly payment, be 

deemed to accrue from day-to-day. 

(ii) In addition to the remuneration payable to them in pursuance of the Act, the directors 

may be paid all travelling, hotel and other expenses properly incurred by them - 

(a) in attending and returning from meetings of the Board of Directors or any 

committee thereof or general meetings of the company; or 

(b) in connection with the business of the company. 

67. The company may exercise the powers conferred on it by the Act with regard to the 

keeping of a foreign register; and the Board may (subject to the provisions of under the 

Act) make and vary such regulations as it may thinks fit respecting the keeping of any such 

register. 

68. All cheques, promissory notes, drafts, hundis, bills of exchange and other negotiable 

instruments, and all receipts for monies paid to the company, shall be signed, drawn, 

accepted, endorsed or otherwise executed, as the case may be, by such person and in 

such manner as the Board shall from time to time by resolution determine. 

69. Every director present at any meeting of the Board or of a committee thereof shall sign 

against his name in a book to be kept for that purpose. 

70. (i) Subject to the provisions of the Act, the Board shall have power at any time, and from time 

to time, to appoint a person as an Additional Director, provided the number of the 

Directors and Additional Directors together shall not at any time exceed the maximum 

strength fixed for the Board by the articles. 

(ii) Such person shall hold office only up to the date of the next Annual General Meeting of 

the company but shall be eligible for appointment by the company as a Director at that 

meeting subject to the provisions of the Act. 

71. (i) The Board may appoint an Alternate Director to act for a Director (herein after in this 

Article called “the Original Director”) during his absence for a period not less than three 

months from India. No person shall be appointed as an Alternate Director for an 

Independent Director unless he is qualified to be appointed as an Independent Director 

under the provisions of the Act. 

(ii) An Alternate Director shall not hold office for a period longer than that permissible to the 

Original Director in whose place he has been appointed and shall vacate the office if and 

when Original Director returns to India. 

(iii) If the term of office of the Original Director is determined before he return to India the 
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automatic reappointment of retiring directors in default of another appointment shall 

apply to the Original Director and not the Alternate Director. 

72. (i) If the office of any director appointed by the Company in general meeting is vacated 

before his term of office expires in the normal course, the resulting casual vacancy may, 

be filled by the Board of Directors at a meeting of the Board. 

(ii) The Director so appointed shall hold office only upto the date till which the Director in 

whose place he is appointed would have held office if it had not been vacated. 

NOMINEE DIRECTOR 

73. Notwithstanding anything to the contrary contained in these Articles, so long as any 

moneys shall be owing by the Company to the any financial institutions, corporations, banks 

or such other financing entities, or so long as any of the aforesaid banks, financial 

institutions or such other financing entities hold any shares/debentures in the Company 

as a result of subscription or so long as any guarantee given by any of the aforesaid 

financial institutions or such other financing entities in respect of any financial obligation 

or commitment of the Company remains outstanding, then in that event any of the said 

financial institutions or such other financing entities shall, subject to an agreement in 

that behalf between it and the Company, have a right but not an obligation, to appoint 

one or more persons as Director(s) on the Board of Director as their nominee on the 

Board of Company. The aforesaid financial institutions or such other financing entities 

may at any time and from time to time remove the Nominee Director appointed by it and 

may in the event of such removal and also in case of the Nominee Director ceasing to 

hold office for any reason whatsoever including resignation or death, appoint other or 

others to fill up the vacancy. Such appointment or removal shall be made in writing by 

the relevant corporation and shall be delivered to the Company and the Company shall 

have no power to remove the Nominee Director from office. Each such Nominee Director 

shall be entitled to attend all General Meetings, Board Meetings and meetings of the 

Committee of which he is a member and he and the financial institutions or such other 

financing entities appointing him shall also be entitled to receive notice of all such 

meetings. 

MANAGEMENT UNDER GENERAL CONTROL OF DIRECTORS 

74. (i) The general control, management and supervision of the Company shall vest in the Board 

and the Board may exercise all such powers and do all such acts and things as the 

Company is by its Memorandum of Association or otherwise authorised except as are 

required to be exercised or done by the Company in General Meeting, but subject 

nevertheless to the provisions of the Act, and of these presents and to any regulations 

not being inconsistent with these presents from time to time made by the Company in 

General Meeting, provided that no such regulation shall invalidate any prior acts of the 

Directors which would have been valid if such regulation had not been made. 

(ii) Subject to the provisions of the Act, the Director may borrow, raise and secure the 

payment of such sum or sums in such manner and upon such terms and conditions in all 

respects as they may think fit and in particular by the issue of bonds, perpetual or 

redeemable, debenture or debenture-stock or any mortgage or charge or other security on 

the undertaking of the whole of any part of the property of the Company (both present and 

future) including its uncalled capital for the time being. 

(iii) Subject to the provisions of the Act, the Company may enter into any contract, 

arrangement or agreement in which a Director or Directors of the Company are, in any 

manner, interested. 

(iv) A Director, Managing Director, officer or employee of the Company may be or become a 

135



13  

Director, of any company promoted by the Company or in which it may be interested as a 

vendor, member or otherwise, and no such Director shall be accountable for any benefits 

received as Director or member of such company except to the extent and under the 

circumstances as may be provided in the Act. 

(v) If the Directors or any of them or any other person, shall become personally liable for the 

payment of sum primarily due from the Company, the Board may subject to the provisions 

of the Act execute or cause to be executed any mortgage, charge or security over or 

affecting the whole or any part of the assets of the Company by way of indemnity to 

secure the Directors or persons so becoming liable as aforesaid from any loss in respect of 

such liability. 

(vi) A Director may resign from his office upon giving notice in writing to the Company. 

PROCEEDINGS OF THE BOARD 

75. (i) The Board of Directors may meet for the conduct of business, adjourn and otherwise 

regulate its meetings, as it thinks fit. 

(ii) A Director may, and the manager or secretary on the requisition of a director shall, at any 

time, summon a meeting of the Board. 

76. (i) Save as otherwise expressly provided in the Act, questions arising at any meeting of the 

Board shall be decided by a majority of votes. 

(ii) In case of an equality of votes, the Chairperson of the Board shall have a second or 
casting vote. 

77. The continuing Directors may act notwithstanding any vacancy in the Board; but, if and so 

long as their number is reduced below the quorum fixed by the Act for a meeting of the 

Board, the continuing directors or director may act for the purpose of increasing the 

number of directors to that fixed for the quorum, or of summoning a general meeting of 

the company, but for no other purpose. 

78. (i) The Board may elect a Chairperson of its meetings and determine the period for which he 

is to hold office. 

(ii) If no such Chairperson is elected, or if at any meeting the Chairperson is not present 

within five minutes after the time appointed for holding the meeting, the directors present 

may choose one of their number to be Chairperson of the meeting. 

79. (i) The Board may, subject to the provisions of the Act, delegate any of its powers to 

committees consisting of such member or members of its body as it thinks fit. 

(ii) Any committee so formed shall, in the exercise of the powers so delegated, conform to any 

regulations that may be imposed on it by the Board. 

80. (i) A committee may elect a Chairperson of its meetings. 

(ii) If no such Chairperson is elected, or if at any meeting the Chairperson is not present 

within five minutes after the time appointed for holding the meeting, the members present 

may choose one of their members to be Chairperson of the meeting. 

81. (i) A committee may meet and adjourn as it thinks fit. 

(ii) Questions arising at any meeting of a committee shall be determined by a majority of votes of 

the members present, and in case of an equality of votes, the Chairperson shall have a 

second or casting vote. 

82. All acts done in any meeting of the Board or of a committee thereof or by any person 

acting as a Director, shall, notwithstanding that it may be afterwards discovered that there 

was some defect in the appointment of any one or more of such Directors or of any person 

acting as aforesaid, or that they or any of them were disqualified, be as valid as if every such 

Director or such person had been duly appointed and was qualified to be a Director. 
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83. Save as otherwise expressly provided in the Act, a resolution in writing, signed by all the 

members of the Board or of a committee thereof, whether manually or electronically, for 

the time being entitled to receive notice of a meeting of the Board or committee, shall be 

valid and effective as if it had been passed at a meeting of the Board or committee, duly 

convened and held. 

MANAGING DIRECTORS 

84. (i) Subject to the provisions of the Act and of these Articles the Board shall have power to 

appoint from time to time any of its members as Managing Director or Managing Directors 

and/or Whole Time Directors of the Company for a fixed term not exceeding five years at a 

time and upon such terms and conditions , including liability to retire by rotation, as the 

Board thinks fit, and the Board may by resolution vest in such Managing Director or 

Managing Directors/Whole Time Director(s), such of the power hereby vested in the 

Board generally as it thinks fit, and such powers may be made exercisable for such period 

or periods, and upon such condition and subject to such restriction as it may determine, 

the remuneration of such Directors may be way of monthly remuneration and/ or fee for 

each meeting and/or participation in profits, or by any or all of those modes, or of any other 

mode not expressly prohibited by the Act. 

(ii) The Directors may whenever they appoint more than one Managing Director, designate 

one or more of them as “Joint Managing Director” or “Joint Managing Directors” or 

“Deputy Managing Directors” as the case may be. 

(iii) Subject to the provisions of the Act, the appointment and payment of remuneration to the 

above Director shall be subject to approval of the members in the General Meeting and of 

the Central Government, if required. 

CHIEF EXECUTIVE OFFICER, MANAGER, COMPANY SECRETARY OR CHIEF FINANCIAL OFFICER 

85. Subject to the provisions of the Act, - 

(i) A Chief Executive Officer, Manager, Company Secretary or Chief Financial Officer may be 

appointed by the Board for such term, at such remuneration and upon such conditions as it 

may thinks fit; and any chief executive officer, manager, company secretary or chief 

financial officer so appointed may be removed by means of a resolution of the Board; 

(ii) A Director may be appointed as Chief Executive Officer, Manager, Company Secretary or 

Chief Financial Officer. 

A provision of the Act or these regulations requiring or authorizing a thing to be done by 

or to a Director and Chief Executive Officer, Manager, Company Secretary or Chief 

Financial Officer shall not be satisfied by its being done by or to the same person acting 

both as Director and as, or in place of, Chief Executive officer, Manager, Company secretary 

or Chief Financial Officer. 

THE SEAL 

86. (i) The Board shall provide for the safe custody of the seal. 

(ii) The seal of the company shall not be affixed to any instrument except by the authority of 

a resolution of the Board or of a committee of the Board authorised by it in that behalf, and 

except in the presence of at least one Director or of the Manager or secretary or such 

other person as the Board or Committee may appoint for the purpose; and the Director or 

Manager or Secretary or other person aforesaid shall sign every instrument to which the 

seal of the company is so affixed in his /her presence. 

DIVIDENDS AND RESERVE 

87. The company in general meeting may declare dividends, but no dividend shall exceed the 

amount recommended by the Board, but the Company in a general meeting may declare a 

lesser dividend. 
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88. Subject to the provisions of the Act, the Board may from time to time pay to the members 

such interim dividends of such amount on such class of shares as appear to it to be 

justified by the profits of the company. 

89. (i) The Board may, before recommending any dividend, set aside out of the profits of the 

company such sums as it thinks fit as a reserve or reserves which shall, at the discretion 

of the Board, be applicable for any purpose to which the profits of the company may be 

properly applied, including provision for meeting contingencies or for equalizing 

dividends; and pending such application, may, at the like discretion, either be employed in 

the business of the company or be invested in such investments (other than shares of the 

company) as the Board may, from time to time, thinks fit. 

(ii) The Board may also carry forward any profits which it may consider necessary not to 

divide, without setting them aside as a reserve. 

(iii) All dividends shall be apportioned and paid proportionately to the amounts paid or 

credited as paid on the shares during any portion or portions of the period in respect of 

which the dividend is paid; but if any share is issued on terms providing that it shall rank 

for dividend as from a particular date such share shall rank for dividend accordingly. 

92. The Board may deduct from any dividend payable to any member all sums of money, if 

any, presently payable by him to the company on account of calls or otherwise in relation 

to the shares of the company. 

93. (i) Any dividend, interest or other monies payable in cash in respect of shares may be paid by 

electronic mode or by cheque or warrant sent through the post directed to the 

registered address of the holder or, in the case of joint holders, to the registered address 

of that one of the joint holders who is first named on the register of members, or to such 

person and to such address as the holder or joint holders may in writing direct. 

(ii) Every such cheque or warrant shall be made payable to the order of the person to whom it is 
sent. 

(iii) Payment in any way whatsoever shall be made at the risk of the person entitled to the 

money paid or to be paid. The Company will not be responsible for any payment which is 

lost or delayed. The Company will be deemed to having made a payment and received a 

good discharge for it if a payment using any of the foregoing permissible means is made. 

94. Any one of two or more joint holders of a share may give effective receipts for any 

dividends, bonuses or other monies payable in respect of such share. 

95. Notice of any dividend that may have been declared shall be given to the persons 

entitled to share therein in the manner mentioned in the Act. 

96. The waiver in whole or in part of any dividend on any share by any document shall be 

effective only if such document is signed by the member (or the person entitled to the 

share in consequence of death or bankruptcy of the holder) and delivered to the Company 

and if or to the extent that the same is accepted as such or acted upon by the Board. 

97. No dividend shall bear interest against the company. 

ACCOUNTS 

98. (i) The books of accounts and books and papers of the Company, or any of them, shall be open to 

the inspection of Directors in accordance with the applicable provisions of the Act and the 

Rules. 

(ii) No member (not being a director) shall have any right of inspecting any account or book 

or document of the company except as conferred by law or authorised by the Board or by 

the company in general meeting. 

WINDING UP 

99. Subject to the applicable provisions of the Act and rules made thereunder - 
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(i) If the company shall be wound up, the liquidator may, with the sanction of a special 

resolution of the company and any other sanction required by the Act, divide amongst the 

members, in specie or kind, the whole or any part of the assets of the company, whether 

they shall consist of property of the same kind or not. 

(ii) For the purpose aforesaid, the liquidator may set such value as he deems fair upon any 

property to be divided as aforesaid and may determine how such division shall be carried 

out as between the members or different classes of members. 

(iii) The liquidator may, with the like sanction, vest the whole or any part of such assets in 

trustees upon such trusts for the benefit of the contributories if he considers necessary, 

but so that no member shall be compelled to accept any shares or other securities whereon 

there is any liability. 

INDEMNITY 

100. Every officer of the company shall be indemnified out of the assets of the company 

against any liability incurred by him in defending any proceedings, whether civil or 

criminal, in which judgment is given in his favour or in which he is acquitted or in which 

relief is granted to him by the court or the Tribunal. 

GENERAL POWER 

101. Wherever in the Act, it has been provided that the Company shall have any right, privilege 

or authority or that the Company could carry out any transaction only if the Company is 

authorised by its Articles, then in that case this Article authorises and empowers the 

Company to have such rights, privileges or authorities and to carry such transactions as 

have been permitted by the Act, without there being any specific Article in that behalf 

herein provided. 
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We, the several persons, whose names and addresses are subscribed are desirous of being formed into a 
Company in pursuance of this Memorandum of Association:  

 

Sr. 
No. 

Name, addresses, descriptions, occupation 
and signatures of the subscribers 

Name, Address, 
Signature Description and 

Occupation of the Common 
Witness 

 
1. 

 
For and on behalf of M/s Mundra Port And 
Special Economic Zone Limited having its 
registered office at Adani House, Nr. 
Mithakhali Six Roads, Navrangpura, 
Ahmedabad - 380009 through its 
authorised person vide Board Resolution 
passed on 27th June 2007. 
 
Mrs. Dipti Y. Shah W/o Mr. Yogesh N. Shah 
residing at 601, Shailraj Tower, Nehru Park, 
Vastrapur, Ahmedabad – 380 015 
 
Occupation : Service                                 Sd/- 
 

 
 
 
 
 
 
 

Common witness for all subscribers 
Kamlesh P. Bhagia S/o Prabhudas V. Bhagia 

K-11 Gangaram Flat, Dharamnagar, 
Sabarmati, Ahmedabad – 380 005. 

Company Secretary (Service) ACS No. 19198 
Sd/- 

 
2. 

 
For and on behalf of Rajesh S. Adani S/o 
Shantilal B. Adani residing at 15 Suryaja 
Bunglow, Behind Sunrise Park, Near Amaltas 
Bunglow, Vastrapur, Ahmedabad – 380 054 
through his Power of Attorney holder vide 
Special Power of Attorney dated July 12, 
2007 
 
Mrs. Dipti Y. Shah W/o Mr. Yogesh N. Shah 
residing at 601, Shailraj Tower, Nehru Park, 
Vastrapur, Ahmedabad – 380 015 
 
Occupation : Service                               Sd/- 

 
Place: Ahmedabad                                                                                            Dated: 12th July, 2007 
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Original Power of Attorney of the 

signatory to commit the Applicant 

or its Promoters 
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adani 
Transmission 

EXTRACT OF MINUTES OF MEETING OF BOARD OF DIRECTORS OF 
MPSEZ UTILITIES LIMITED ("THE COMPANY") HELD ON WEDNESDAY, THE 
27TH DAY OF APRIL, 2022 AT 11.00 A.AA. ADANI CORPORATE HOUSE, 
SHANTIGRAM, S. G. HIGHWAY, AHMEDABAD - 382 421 

"RESOLVED THAT the Company do make petition before Gujarat Electricity 
Regulatory Commission (GERC) for grant of distribution license in the area of 
Mundra Taluka, District Kachchh in the State of Gujarat. 

RESOLVED FURTHER THAT Mr. Kandarp Patel or Mr. Mehul Rupera or 
Mr. Sanjay Kumar or Mr. Anil Kumar Rabadia, Authorised Signatories of the 
Company be and are hereby severally authorized to make petition before GERC 
and to sign, execute, file and institute all applications, affidavits, plaints, 
petitions, suits, appeals, written statements, rejoinders and such other 
documents and to do all necessary acts, deeds and things as may be required 
for obtaining the distribution license in the area of Mundra Taluka, District 
Kachchh in the State of Gujarat" 

Certified True Copy 
For, MPSEZ Utilities Limited 
~ VA 

Rohit Soni 
Director 

,_,,/' DIN: 09336186 IY/ 

MPSEZ Utilities Limited 
Adani Corporate House. 
Shantigram. Nr. Vaishnodevi Circle, 
S.G. Highway, Khodiyar 
Ahmedabad - 382 421 
Gujarat, India 
CIN: U452O9GJ2OO7PLCO51323 

L 

Tel +91 79 2555 7555 
Fax +91 79 2555 7177 
info@adani.com 

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



 

 

 

Annexure - 5 

 

Income Tax Registration 

(PAN Card of MUL) 
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-a1 I <..I ap~ ~ +-I I • I 
I COME TAX DEPAR 

''11 ~ fl '(1 ~ ap I~ 
GOVT.OF DIA 

1-~emn-mm~~ 
e - Permanent Account Number (e-PAN) Card 

AAFCM1901Q 

411l / Name MPSEZ UTILITIES LIMITED 

WllR/~~~ 
Date of Incorporation/ Formation 13/07/2007 

• I 

... 

Digi . 
PA 
eG 
Da 
Re 
Lo 

✓ Permanent Account Number (PAN) facilitate Income Tax Department linking of various documents, including payment of taxes, assessment, tax 
demand tax arrears, matching ofinforrnation a~!~~~ maintenance & retrieval of electronic information etc. relating to a taxpayer. 
~ ffisl1 B&TT (~) ~ ~ B Befmr fcrf'mf · <fiT ~ ~ ~ fcimrr <fiT ~ ~ t, ~ cnn ~ ~. ~. ~ lWT, trn ~, ~ ~ 
~ Jfu~~cfi'T ~~cl~~ ifi~t I 

✓ Quoting of PAN is now mandatory for several transactions specified under Income Tax Act, 1961 (Refer Rule 114B of Income Tax Rules, 1962) 
~ ~. 1961 ~~f.rrzycfi~~~~ffisllB&TT (~) cfi'T. ~ ~t (~~, 1962~~ 114B, cf>T~it) 

✓ Possessing or using more than one PAN is againstthe law & may attract penalty ofupto Rs. 10,000. 
~B 3lf~~~B&TT (~) cf>TWRT"lfl~cfiBT, ~~~t Jfu~~ 10,ooo~(fcf,cfi'T~~~rnrcf,wi1 

✓ The PAN Card enclosed contains Enhanced QR Code which is readable by a specific Android Mobile App. Keyword to search this specific Mobile 
App on GoogJe Play Store is "Enhanced QR Code Reader for PAN Card. 
~ ~ cfitl -tj ~ ~3m: cfiTs ~ i "'1 ~ ~ ~ ~ iJ:q WU~ t I Google Play Store~~~~ iJ:q <fiT ~ ~ ~ ~ 
"Enhanced QR Code Reader for PAN Card"tl 

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - --etrt- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

~-------------------------------------------------
1 

-~1 I GI cf.>~ ~ 
INCOME TAX DEPARTMENT I ~ (+(cf.>I~ 

GOVT. OF INDIA 

Permanent Account Number Card r 

AAFCM1901Q 

~/Name 
MPSEZ UTILITIES LIMITED 

twffl .. 'f!M'/"1'R '1"( 1J1'1ll1' 'ffftl?r ~ /~ : 
~~~~, '1!;'1'~~11;<'1' 
scff~, -i:i:fi~, 
~-;f. 341 , ~-;i. 997/ 8, 
lfffif <li@);ft' ~ ffl ~ ~ lfRI', 
~- 411016. 

If this card is lost I someones lost card is found, 
please inform I return to : 

Income Tax PAN Services Unit, NSDL 
5th Floor, Mantri Sterling, 
Plot No. 341, Survey No. 997/fl., 
Model Colony, Near Deep Bungalow Chowk, 
Pune - 411 016. 

f.trll:r-rftra;f ell\ ~ Tel: 91-20-2721 8080, Fax: 91-20-2721 8081 
D1t3t81i2o<Wii/F"onnatlon e-mail: tininfo@nsdl.co.in 

Electronically issued and Digitally signed ePAN is a valid mode of issue of Permanent Account Number (PAN) post 
amendments in clause (c) in the Explanation occurring after sub-section (8) of Section 139A of Income Tax Act, 1961 
and sub-rule (6) of Rule 114 of the Income Tax Rules, 1962. For more details click here 
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Draft Licence 
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GUJARAT ELECTRICITY REGULATORY COMMISSION 

GANDHINAGAR 

DISTRIBUTION LICENCE 

1. The Gujarat Electricity Regulatory Commission (hereinafter referred to as “the

Commission”), in exercise of the powers conferred under Section 14 of the

Electricity Act, 2003 and Section 20 of the Gujarat Electricity Industry

(Reorganisation and Regulation) Act, 2003 (hereinafter referred to as “the Acts”),

hereby grants this licence to MPSEZ Utilities Limited hereinafter referred to as the

licensee) to distribute electricity in the area of distribution as specified below,

subject to the provisions made in the Acts, the rules, general conditions of

Distribution Licence specified under the Gujarat Electricity Regulatory Commission

(Distribution Licence) Regulations, 2005 and other Regulations specified by the

Commission (herein after referred to as “Regulations”), including statutory

amendments, alterations, modifications, re‐enactments thereof, which shall be read

as part and parcel of this licence.

2. Area of Distribution

The area of Distribution shall be the whole of the area of Mundra Taluka of Kachchh

District in the State of Gujarat.

 Towards the south of the proposed license area lies the seacoast & Gulf of

Kachchh,

 Mandvi taluka lies to the west

 Bhuj taluka lies to the north and north west and

 Anjar  taluka lies to the east and northeast side of the proposed area

3. This licence is not transferable, except in accordance with the provisions of the

Acts, the Rules and the Regulations.

4. (1) The licensee shall not without prior approval of the Commission –

a. undertake any transaction to acquire by purchase or take over or otherwise,

the utility of any other licensee; or

b. merge its utility with utility of any other licensee;

(2) The licensee shall not at any time assign its licence, or transfer its utility, or any

part thereof, by sale, lease, exchange or otherwise without the prior approval of the 

Commission. 
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(3) Any agreement relating to any transaction referred to in sub clause (1) and sub 

clause (2) unless made with the approval of the Commission, shall be void. 

 

5. The grant of this licence to the licensee shall not in any way hinder or restrict the 

right of the Commission to grant a licence to any other person within the same area 

for Distribution of electricity. The licensee shall not claim any exclusivity.  

 

6. This licence shall commence on the date of its issue and unless revoked earlier, shall 

continue to be in force for a period of 25 (twenty-five) years. 

 

7. The licensee may with prior intimation to the Commission, engage in any business 

for optimum utilisation of its assets. 

 

8. The licensee shall pay licence fee as specified by the Commission. 

 

9. The provisions contained in the Acts shall apply to the licensee with regard to 

revocation of licence and sale of his utility. 

 

Sd/‐ 

SECRETARY 

GUJARAT ELECTRICITY REGULATORY COMMISSION 
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Annexure - 7 

 

Details of any financial holdings of 

the Applicant in the power sector 

(Annual accounts of MUL and its 

holding company ATL) 
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'Madhuban', Nr. Madalpur Underbridge, Ellisbridge, Ahmedabad - 380 006. 
Dial: 91 - 79- 30012009, 9925174555-56 Fax: 91 - 79 - 26569929 E-mail: info@gkcco.com 

Independent Auditor's Report 

To the Members of MPSEZ Utilities Private Limited 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompanying financial statements of MPSEZ Utilities Private Limited 

("the Company") which comprises the Balance Sheet as at March 31, 2019, the Statement of 

Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity 

and the Statement of Cash Flows for the year ended on that date, and notes to the financial 

statements, including a summary of the significant accounting policies and other explanatory 

information. 

In 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 

("the Act") in the manner so required and give a true and fair view in conformity with the 

Indian Accounting Standards prescribed under Section 133 of the Act read with the Companies 

(Indian Accounting Standards) Rules, 2015, as amended ("Ind AS") and accounting principles 

generally accepted in India, of the state of affairs of the Company as at March 3 I. 20 19, and 

the profit, changes in equity and its cash flows 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) specified under section 143(10) of the Companies Act, 2013. Our 

responsibilities under those Standards are further described in the Auditor's Responsibility.for 

the Audit of the Financial Statements section of our repo11. We are independen.tyfthe Company 

in accordance with the Code of Ethics issued by the Institute of Cha11ered Accountants or India 

(ICAI) together with the independence requirements that are relevant for audit of financial 

statement under the provisions of the Act and Rules made thereunder, we have fulfilled our 

ethical requirements that are relevant to our audit of the financial statements under the 

708-709, Raheja Chambers, F ; Nariman Point, MUMBAI - 400 021. 
Dial: 91-22-66324446/47 FAX. -228 Email: mumbai@gkcco.com 

,. ~lrf 
207. Tolstoy House, Tolstoy Marg, Jan~~~aflELHI - 11 D OD 1 

Branches: Dial: 91-11-43717773-74; Email: iofo@gkcco.com 

'Surya Bhavan', Station Road, PETLAD-388 450. Dial: 91-2697-224108 
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provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our 

other ethical responsibilities in accordance with these requirements and the Code of Ethics. We 

believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our opinion. 

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 obtained at the date of this auditor's report is information included in the Directors' 

Report including the Annexures to 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 the other information is materially inconsistent 

with the financial statements or our knowledge obtained during the course of our audit or 

otherwise appears to be materially misstated. 

If, based on the work we have perfonned on the other information that we obtained prior to the 

date of this auditor's report, 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. 

Management's Responsibility for the Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of 

the Companies Act, 2013 ("the Act") with respect to the preparation of these financial 

statements that give a true and fair view of the financial position, financial performance, total 

comprehensive income, changes in equity and cash flows of the Company in accordance with 

the Ind AS and other accounting principles generally accepted in India. This responsibility also 

includes maintenance of adequate accounting records in accordance with the provisions of the 

Act for safeguarding of the assets of the Company and for preventing and detecting frauds and 

other irregularities; selection and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; and design, implementation and 

maintenance of adequate internal financial controls, that were operating effectively for 
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I 

ensuring the accuracy and completeness of the accounting records, relevant to the preparation 
,· .• 

and presentation of the financial statement that give a true and fair view and are free from 

material misstatement, whether due to fraud or error. 

In 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. 

The Board of Directors are responsible for overseeing the company's financial reporting 

process. 

Auditor's Responsibility 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 aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these financial statements. 

As part 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. 
d 

intentional omissions, misrepresentations, or the override of internal control. 

Obtain an understanding of internal financial controls 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 system in place and the operating 

effectiveness of such controls .. 
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• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 

• Conclude on the appropriateness of manag~me1it' s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the Company's 

ability to continue as a going concern. If we conclude that a material uncertainty exists, 

we are required to draw attention in our auditor's report to the related disclosures in the 

financial statements or, if such disclosures are inadequate, to modify our opinion. Our 

conclusions are based on the audit evidence obtained up to the date of our auditor's 

report. However, future events or conditions may cause the Company to cease to 

continue as a going concern. 

• 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. 

Report on Other Legal and Regulatory Requirements 

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

a) We have sought and obtained all the information and explanations which to the best of our 
; 

knowledge and belief were necessary for the purposes of our audit. 

b) 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. 

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive 

Income, Statement of Changes in Equity and the Statement of cash flows dealt with by this 

Repo,t are in agreement with the books of account. 

d) In our opinion, the aforesaid financial statements icomply with the Indian Accounting 

Standards (Ind AS) specified under Section 133 qf the Act, read with Ru le 7 of the 
. ·\ 

Companies (Accounts) Rules, 2014. 
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e) On the basis of the written representations received from the directors as on 31st March, 

2019 taken on record by the Board of Directors, none of the directors is disqualified as on 

31st March, 2019 from being appointed as a director in terms of Section 164 (2) of the 

Act. 

f) With respect to the adequacy of the internal financial controls over financial reporting of 

the Company and the operating effectiveness of such controls, refer to our separate Report 

in "Annexure A". 

g) With respect to the other matters to be included in the Auditor's Repo1t in accordance with 

the requirements of section 197(16) of the Act, as amended : 

In our opinion and to the best of our information and according to the explanations given 

to us, the Company has not paid the remuneration to its directors during the year. 

h) 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, in our opinion and to the best 

of our information and according to the explanations given to us: 

i. The Company does not have any pending litigations as on Balance Sheet date. 

ii. The Company did not have any long-term contracts including derivative contracts for 

which there were any material foreseeable losses. 

iii. There were no amounts which were required to be transferred to the Investor Education 

and Protection Fund by the Company. 
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2. As required by the Companies (Auditor's Report) Order, 2016 ("the Order'·), issued by the 

Central Government oflndia in terms of sub-section (I 1) of section 143 of the Companies 

Act, 2013, we give in the "Annexure-B'. a statement on the matters specified in paragraphs 

3 and 4 of the Order, to the extent applicable. 

Place : Ahmedabad 
Date : 29th April, 2019 

SANDIP PARIKH 
Partner 

Mem. No. 040727 
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Annexure -A TO THE INDEPENDENT AUDITORS' REPORT 

(Referred to in paragraph I (t) under 'Report on Other Legal and Regulatory Requirements' 

section of our Report of even date) 

Report on the Internal Financial Controls over financial reporting under Clause (i) of 

sub-section 3 of Section 143 of the Companies Act, 2013 ("the Act") 

We have audited the internal financial controls over financial reporting of MPSEZ Utilities 

Private Limited ("the Company") as of 3 pt March, 2019 in conjunction with our audit of 

financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Board of Directors of the Company 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 ('ICAI'). These responsibilities include the design, 

implementation and maintenance of adequate internal financial controls that were operating 

effectively for ensuring the orderly and efficient conduct of its business, including adherence 

to company's policies, the safeguarding of its assets, the prevention and detection of frauds and 

errors, the accuracy and completeness of the accounting records, and the timely preparation of 

reliable financial information, as required under the Companies Act, 2013. 
;\ 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over 

financial reporting based on our audit. We conducted our audit in accordance with the Guidance 

Note on Audit oflnternal Financial Controls over Financial Reporting (the "Guidance Note .. ) 

issued by the Institute of Chartered Accountants of India and the Standards on Auditing, 

prescribed under section 143( I 0) of the Companies Act, 2013, to the extent applicable to an 

audit of internal financial controls. Those Standards and the Guidance Note require that we 

comply with ethical requirements and plan and perform the audit to obtain reasonable assurance 

about whether adequate internal financial controls over financial rep011ing was established and 

maintained and if such controls operated effectively in all material respects. 
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the 

internal financial controls system over financial reporting and their operating effectiveness. 

Our audit of internal financial controls over financial reporting included obtaining an 

understanding of internal financial controls over financial reporting, assessing the risk that a 

material weakness exists, and testing and evaluating the design and operating effectiveness of 

internal control based on the assessed risk. The procedures selected depend on the auditor's 

judgment, including the assessment of the risks of material misstatement of the financial 

statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our audit opinion on the Company's internal financial controls system over financial 

reporting of the company. 

Meaning of Internal Financial Controls over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 

reasonable assurance regarding the reliability of financial reporting and the preparation of 

financial statements for external purposes in accordance with generally accepted accounting 

principles. A company's internal financial control over financial reporting includes those 

policies and procedures that 

( 1) pertain to the maintenance of records that, in reasonable detail. accurately and fairly 

reflect the transactions and dispositions of the assets of the company; 

(2) provide reasonable assurance that transactions are recorded as necessary to perm it 

preparation of financial statements in accordance with generally accepted accounting 

principles, and that receipts and expenditures of the company are being made only in 

accordance with authorizations of management and directors of the company: and 

3) provide reasonable assurance regarding prevention or timely detection of unauthorised 

acquisition, use, or disposition of the company's assets that could have a material effect 

on the financial statements. 
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Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting. 

including the possibility of collusion or improper management override of controls, materia I 

misstatements due to error or fraud may occur and not be detected. Also, projections of any 

evaluation of the internal financial controls over financial reporting to future periods are subject 

to the risk that the internal financial control over financial reporting may become inadequate 

because of changes in conditions, or that the degree of compliance with the policies or 

procedures may deteriorate. 

Opinion 

[n our opinion and to the best of our information and according to the explanations given to us. 

the Company has, in all material respects, an adequate internal financial controls system over 

financial reporting and such internal financial controls over financial reporting were operating 

effectively as at 3151 March, 2019, based on the internal financial control over financial 

reporting criteria established by the Company considering the essential components of i nterna 1 

control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial 

Reporting issued by the Institute of Chartered Accountants of [ndia. 

Place: Ahmedabad 

Date : 29th April, 2019 

FOR G. K. CHOKSI & CO. 

SANDIP PARIKH 

Partner 

Mern. No. 040727 



158

ANNEXURE - B TO THE INDEPENDENT AUDITORS' REPORT 

(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements· 

section of our Report of even date) 

(i) In respect of the Company's fixed assets: 

(a) The Company has maintained proper records showing full particulars, including 

quantitative details and its situation. 

(b) The Company has a regular programme for physical verification, in a phased periodic 

manner, which in our opinion is reasonable having regard to size of the Company and 

nature of its assets. No material discrepancies were noticed on such verification. 

(c) According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, the title deeds of the immovable property 

are held in the name of the Company. In respect of immovable properties of land that 

has been taken on lease and disclosed as fixed assets in the financial statements. the 

lease agreements are in the name of the Company. 

(ii) As explained to us, the Management of the Company has conducted physical verification 

of inventory at reasonable intervals during the year and no material discrepancies were 

noticed on such physical verification. 

(iii) According to information and explanation given to us the Company has not granted loans, 

secured or unsecured to companies, firms, Limited Liability Partnerships or other parties 

covered in the register maintained under section 189 of the Companies Act, 2013. 

(iv) In our opinion and according to information and ekplanations given to us, the Company 

has complied with the provisions of section 185 and 186 of the Companies Act, 2013 in 

respect of loans, Investment, guarantees and security. 

(v) According to information and explanation given to us the Company has not accepted any 

deposits as defined in The Companies (Acceptance of Deposits) Rules 2014. 

Accordingly, reporting under Clause 3 (v) of the order is not applicable to the Company. 

(vi) The Central Government has not prescribed maintenance of cost records under sub

section (1) of Section 148 of the Companies Act, 2013, for the business activities carried 

out by the Company and therefore, reporting under Clause 3(vi) of the Order is not 
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applicable to the Company. 

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

(a) The Company has generally been regular in depositing undisputed statutory dues. 

including Provident Fund, Employees' State Insurance, Income Tax, Goods and 

Service Tax, Customs Duty, Cess and other material statutory dues applicable to it 

with the appropriate authorities. 

(b) There were no undisputed amounts payable in respect of Provident Fund. 

Employees' State Insurance, Income Tax, Goods and Service Tax. Customs Duty. 

Cess and other material statutory dues in arrears as at March 31, 2019 for a period 

of more than six months from the date they became payable. 

(c) The Company has no disputed outstanding statutory dues as at 31 st March, 2019. 

(viii) In our opinion and according to information and explanations given to us, the Company 

has not defaulted in the repayment of loans or borrowings to banks. The Company has 

not issued any debenture and has not taken any loan or borrowings from government 

and financial institutions. 

(ix) In our opinion and according to information and explanations given to us the term loans 

have been applied by the Company during the year for the purpose for which they were 

raised. 

(x) To the best of our knowledge and according to the information and explanations given to 

us, no fraud by the Company and no fraud on the Company by its officers or employees 

has been noticed or reported during the year. 

(xi) In our opinion and according to the information and explanations give to us and based on 

our examination of the records of the Company, the Company has not paid provided any 

managerial remuneration. Accordingly reporting under clause 3 (xi) of the order is not 

applicable to the Company. 
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(xii) In our opinion and according to the information and explanations given to us. the 

Company is not a nidhi company. Accordingly reporting under clause 3 (xii) of the order 

is not applicable to the Company. 

(xiii) In our opinion and according to the information and explanations given to us, the 

Company is in compliance with sections 177 and 188 of the Companies Act 2013 where 

applicable for all transactions with related parties and details of such transactions have 

been disclosed in the financial statements as required by the applicable accounting 

standards. 

(xiv) During the year the Company has not made any preferential allotment or private 

placement of shares or fully or partly convertible debentures and therefore. the repo1iing 

under clause 3 (xiv) of the order is not applicable to the Company. 

(xv) In our opinion and according to the information and explanations given to us. during the 

year the Company has not entered into non-cash transactions with directors or directors 

of its holding ,subsidiary or associate Company or persons connected with him and hence 

provisions of section 192 of the Companies Act, 2013 are not applicable to the Company. 

(xvi) The Company is not required to be registered under section 45-IA of the Reserve Bank 

of India Act, 1934. Therefore, the reporting under clause 3 (xvi) of the order is not 

applicable to the Company. 

Place : Ahmedabad 

Date : 29th April, 2019 

FOR G. K. CHOKSI & CO. 

SANDIP PARIKH 

Parlner 

Mem. No. 040727 
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MPSEZ Utilities Private Limited 
Balance Sheet as at March 2019 

Particulars 

ASSETS 
Non-current assets 

Property, plant and equipment 
Capital work-in-progress 
Other financial assets 
Deferred tax assets (net) 
Income Tax Assets (net} 
Other non-current assets 

Current assets 
Inventories 
Financial assets 

Investments 
Trade receivables 
Cash and cash equivalents 

Total Non-Current Assets 

Bank balance other than cash and cash equivalents 
Loans 
Other financial assets 

Other current assets 

EQUITY ANO LIABILITIES 

EQUITY 
Equity share capital 
Other equity 

LIABILITIES 
Non-current liabilities 

Financial liabilities 
Borrowings 
Other financial liabilities 

Provisions 
Other non-current liabilities 

Current liablllties 
Financial liabilities 

Trade payables 
(a) Total outstanding dues of micro and small 

enterprises 
(b) Total outstanding dues of creditors other than 

micro and small enterprises 
Other current financial liabilities 

Other current liabilities 
Provisions 
Provisions for current tax (net) 

Summary of Significant accounting policies 

Total Current Assets 

Total Assets 

Total Equity 

Total Non-Current Liabilities 

Total Current Liabilities 

Total Liabilities 

Total Equity and Liabilities 

The accompanying notes for n integral part of financials statements 
As per our report of even date 

Notes 

3 
3 
4 
5 
6 
7 

8 

9 
10 
11 
12 
13 
4 
7 

14 
15 

16 
17 
18 
19 

20 

20 
17 
19 
18 
21 

2.3 

As at 
March 2019 

75,36,72,659 
1.59,19,847 

34,899 
45,90,802 

31,76,751 
13,80,32.427 
91,54,27,385 

42,71.432 

12,304 
16,19,43,900 

64,23.428 
8,10,00,000 
1.40,00,000 

12.88.078 
15,07,04,754 

41,96,43,896 

1,33,50,71,281 

13,13,50,000 
73,16,19,119 

86,29,69,119 

4,28.54,225 
19,20,186 

32,61,30,226 
37,09,04,637 

21,600 

8,24,28,983 
1,42, 17,781 
30,42,723 
14,86.438 

10,11,97,525 

47,21,02,162 

1,33,50,71,281 

adani 
• •-·m·•••-••••ss•••-•'"•••""'" 

Port::(}. and 
Lo9b>t.iu-s. 

(Amount in ") 
As at March 

2018 

61,24,78.620 
15,62,32,812 

3,960 
2,12,559 

30,08,565 
13,81.67,314 

91,01,03,830 

12,49.493 

57,71.161 
2,76,95,089 

11,34,34,590 
32.851 

5,64,400 
14,04.80,771 

28,92,28,355 

1,19,93,32,185 

13,13,50,000 
65,77,61.298 
78,91,11,298 

10,00,000 
2,12,17,130 

14.41,873 
27,78,97,741 

30,15,56,744 

652,94,646 
2, 16,98.595 
1,46.98.795 

3,46,507 
66,25,600 

10,86,64, 143 

41,02,20,887 

1,19,93,32,185 

For G.K. CHOKSI & CO. For a on behalf of Board of Directors of 

Place: Ahmedabad 
Date: April 29,2019 

...--,.--, 
-".·esPr:·~ 

g 
40233 

'~ 
~ 

Manoj Chanduka 
Chief Financial Officer 

Place: Ahmedabad 
Date: April 29,2019 

N C, 
w :::; 
(/) ~. 
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MPSEZ Utilities Private Limited 
Statement of Profit and Loss for the year 31 March, 2019 

Particulars Notes 

INCOME 
Revenue from operations 
Other income 

Total income 

EXPENSES 
Operating expenses 
Employee benefits expense 
Depreciation and amortization expense 
Finance costs 
Other expenses 

Total expenses 
Profit before exceptional items and tax 
Exceptional items 
Profit before tax 
Tax expense: 

Current tax 
Adjustment of tax relating to earlier periods 
Deferred tax 
MAT credit entitlement 

Total tax expense 

Profit for the year 

Other comprehensive income 
Other comprehensive income not to be reclassified to profit or loss in subsequent periods 

Re-measurement gains (losses) on defined benefit plans 

22 
23 

24 
25 
3 

26 
27 

28 

Income Tax effect 28 
Other comprehensive Income for the year 

Total comprehensive Income for the year 

Basic and diluted earnings per equity shares (in'} face value oft 10 each 

Summary of Significant accounting policies 

The accompanying notes form an integral part of financials statements 
As per our report of even date 

32 

2.3 

(Amount in?) 
As at As at 

March 31, 2019 March 31, 2018 

1,62,20,08,760 1,55,35,80,374 
1.35,04,778 5,65,82,511 

1,63,55,13,538 1,61,01,62,885 

1,40,25,80,558 1,29,81,07,474 
3,10,29.498 2,12,07,636 
4,74.62,902 4,56,54,486 

25,39,000 5,06,26,427 
6,33,36,059 6,71.50,256 

1,54,69,48,017 1,48,27,46,279 
8,85,65,521 12,74,16,606 

8,85,65,521 12,74,16,606 

1,83,55,594 2,81,85,880 
(1,32,026) 

1,08,38,001 (54,43,550) 
(1,50,20,115) (2,67,09,908) 
1,41,73,480 (40,99,604) 

7,43,92,041 13,15,16,210 

(7,30,350) 87,265 
1,96,130 (25,307) 

(5,34,220) 61,958 

7,38,57,821 13, 15,78, 168 

5,66 10.01 

For G,K. CHOKSI & CO, 
Firm Registration No.: 101 
Chartered Accountants 

For and on behalf of Board of Directors of 

Partner 
Membership No. 040727 

Place: Ahmedabad 
Date: April 29,2019 

'~ 
M~nduka 
Chief Financial Officer 

Place: Ahmedabad 
Date: April 29,2019 

Ennarasu Karunesan 
Director 
DIN: 00200432 

pl}~~ 
Company Secretary 
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MPSEZ Utilities Private Limited 
Statement of Changes in Equity for the year ended March 31, 2019 adani 

(Amount in 'l 
Other Equity 

Particulars 

Balance as on April 01, 2017 
Profit for the year 
Other Comprehensive Income 
Total Comprehensive Income for the year 

Balance as on March 31, 2018 
Profit for the year 
Other Comprehensive Income 
Total Comprehensive Income for the year 

Balance as on March 31, 2019 

For G.t<. CHOl<Sl 8- CO. 
Firm Registration No.: 1018 
Chartered Accountants 

Place: Ahmedabad 
Date: April 29,2019 

Equity Share 
Capital 

Share 
Premium 

13,13,50,000 39,37,50,000 

. 

. 

13,13,50,000 39,37,50,000 

. . 

13,13,50,000 39,37,50,000 

,--, 
Manoi Chanduka 
Chief Financial Officer 

Place: Ahmedabad 
Date: April 29,2019 

Reserves and 
Surolus 

Retained 
Eaminn 

13,24,33,130 
13. 15. 16,210 

61.958 
13,15,78,168 

26,40,11,298 
7,43,92,041 

(5,34,220) 
7,38,57,821 

33,78,69,119 

Ennarasu l<arunesan 
Director 
DIN: 00200432 

Pa~ 
Company Secretary 

Total 

65,75,33,130 
13,15,16,210 

61,958 
13,15,78,168 

78,91,11,298 
7,43,92,041 

(S,34,220) 
7,38,57,821 : 

86,29,69,119 
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MPSEZ Utilities Private Limited 
Statement cf Cash Flows for the year ended March 31, 2019 

Particulars 

Cash flow from operating activities 
Net profit before ta>< 
Adjustments for: 
Depreciation and amortisation 
Provision for doubtful debts 
Amortisations of service line contibutions 
Interest income 
Net (gain)/loss on sale of current Investments 
Interest expense 
Operatina profit before working capital chanoes 
Movements In working capital: 
(Increase) in trade receivables 
(Increase) in inventories 
Decrease in financial assets 
(Increase) in other assets 
Increase in trade payables 
Increase in other liabilities 
Increase in provisions 
lncrease/(Decrease) In financial liabilities 
Cash generated from operations 
Direct taxes paid (net of refunds) 
Net cash flow from operating actlvitiH (A) 
Cash flows from investing activities 
Purchase of Property plant e, equipment (Including capital work In progress and 
capital advances) 
lntercorporate deposit/ loans given 
lntercorporate deposit /loans received back 
Interest received 
Investment in Mutual Fund 
Proceeds from sale of Mutual Fund 
Deposit of maroln monev 
Net cash Inflow/ (outflow) investino activities (8) 
Cash flows from financing activities 
Repayment of long-term borrowings 
Proceeds from inter corporate deposit 
Repayment of inter corporate deposit 
Interest paid 
Net cash inflow/ (outflow) financing activities (C) 
Net increase / (decrease) in cash e. cash equivalents (A + 8 + C) 
Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year (Refer note•11) 

Notes: 
Component of cash and cash equivalents 
Balances with scheduled bank 

On current accounts 
Total cash and cash equivalents 

Margin money deposits (restricted cash) 
Summary of significant accounting policies 2.3 

Note: 

For the year ended March 
31, 2019 

8,85,65,521 

4,74,62,902 

(1.84,05,120) 
(14,29,065) 

(1,13,83,138) 
13.06.409 

10,61,17,509 

(13,42,48,810) 
(30,21,940) 

70,331 
(1.02,23,998) 

1.71,55,950 
5,49,81,536 

8,87,894 
2.22. 16,900 
5,39,35,372 
(2.51.49,379) 
2,87,85,993 

(5,74,00,503) 
(1,40,00,000) 

-
6,04,117 

(2,25,20,00.000) 
2.26, 91,41,995 

(8,09.67,149) 
(13.46,21,540) 

(10,00,000) 
7,18,00,000 

(7.08,00,000) 
(11,75,615) 

(11,75,615) 
(10,70,11.162) 
11,34,34,590 

64,23,428 

64,23,428 
64,23,428 

8,10,00,000 

adani 
1""01'"1:.$ ONd 
Lot,<Stlc!!: 

(Amount in ~) 

For the year ended 
March 31, 2018 

12,74,16,606 

4,56.54,486 
45.48,122 

(1,64,27,739) 
(4.72.49,863) 

(38,19,242) 
4,94,73,715 

15,95,96,085 

(1,64,76,169) 
(90,061) 

1,22.000 
(2,99, 95,173) 
1.72,59,958 

4,41,50,854 : 
1,64,212 

(34,59,644) 
17,12,72,061 
(2,14,11,605) 

14,98,60,456 

(2,32,61,386) 
(2,00,50,00,000) 
2,00,90,00,000 

4,73,31,529 
(2,61,21,00,000) 

2,61,39,61,314 
{2,301) 

2,99,29,156 

(10,00,000) 
2,66,77.50,000 

(2,68,37,50,000) 
(4,98,73,217) 

(6,68,73,217) 
11,29,16,395 i 

5,18,195 
11.34,34,590 

11,34,34.590 
11,34,34,590 

32,851 

(1) The Cash flow statement has been prepared under the Indirect method as set out In the Ind AS 7 on Cash Flow Statements notified under section 133 of The 
Companies Act, 2013, read together with paragraph 7 of the Companies (Indian Accounting Standard) Rules, 2015 (as amended). 

(2) Disclosure required under Para 44A as set out in Ind AS 7 on cash flow statements under Companies (Indian Accounting Standards) Rules, 2017 (as amended) 
is presented in note• 42 

(3) The company considers inter paid to customers on security deposit as cash outflow from operating activity. Therefore, the interest paid under financing 
activities relates to interest paid n ank loan, Interest paid on Inter Corporate Deposits and finance costs, 

As per our report of even date 

For G.K. CHOKSI & CO. 

Partner 
Membership No. 040727 

Place: Ahmedabad 
Cate: April 29,2019 

Place: Ahmedabad 
Cate: April 29,2019 

Ennarasu l<arune$an 
Director 

Dln0200432 

IE;~ 
Company Secretary 
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MPSEZ Utilities Private Limited 
Notes to financials statements for the year ended March 31. 2019 

Corporate information 

adani 
Po;tG and 
L«:::igl.st.ics 

The financial statements comprise financial statements of MPSEZ Utilities Private Limited (the "Company, MUPL") for the year ended 
March 31, 2019. The Company is a private limited company domiciled in India and is incorporated under the provisions of the Companies 
Act applicable in India. It is 100% Subsidiary company of Adani Ports and Special Economic Zone Limited (APSEZL), incorporated on 13 th 

July, 2007 and a Co-developer to provide infrastructure facilities in Mundra Special Economic Zone. The main objective of the company 
ls to provide facility of distribution of electricity, effluent 8- sewage in Mundra SEZ area, Kutch, Gujarat. The registered office of the 
Company is located at "Adani House", Mlthakhali Six Roads. Navrangpura, Ahmedabad-380009, Gujarat, INDIA 

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). 
The Financial Statements have been prepared on the historical cost basis, except for certain financial instruments (including derivative 
instruments) which are measured at fair values at the end of each reporting period, as explained in the accounting policies below. 

Accounting policies have been consistently applied except where a newly-issued accounting standard is Initially adopted or a revision to 
an existing accounting standard requires a change in accounting policy hitherto in use. 

The financial statements are presented in Indian rupees (INR) and all values are rounded to the nearest rupees, except numbers. 

2.2 Significant accounting 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 liabllitles, and the accompanying disclosures, and the disclosure of 
contingent liabilities. Uncertainty 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. 

Estimates and assumptions 
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. 
The Company based on Its assumptions and estimates on parameters available when the financial statements were prepared. Existing 
circumstances and assumptions about future developments, however, 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 occur. 

The significant estimates and Judgements are listed below: 
(I} Changes in the expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset are 

considered to modify the amortisation period or method, as appropriate, and are treated as changes in accounting estimates. 
(Ii) Judgements by actuaries in respect of discount rates. future salary increments, mortality rates and inflation rate used for computation of 

defined benefit liability. 

(Iii) Significant judgement is required in assessing at each reporting date whether there is indication that a financial asset may be impaired. 

(iv) The impairment provision for financial assets are based on the assumptions about risk of default and expected loss rates. The company 
uses judgements In making the assumptions and selecting the inputs to the impairment calculations, based on the company's past 
history, existing market conditions as well as forward looking estimates at the end of each reporting period. 

(v) Significant judgement is required in assessing at each reporting date whether there is indication that a non-financial asset may be 
impaired. 

(vi) Significant judgement is required to determine the amount of deferred tax assets that can be recognised, based upon the likely timing 
and level of future taxable profits together with future tax planning strategies. 

(Vii) In estimating the fair value of financial assets and financial liabilities, the Company uses market observable data to the extent available. 
Where such Level 1 inputs are not available, the Company establishes appropriate valuation techniques and inputs to the model. The 
inputs to these models are taken from observable markets where possible, but where this is not feasible, a degree of judgment is required 
in establishing fair values. Judgments include considerations of Inputs such as liquidity risk. credit risk and volatility. Changes in 
assumptions about these factors could affect the reported fair value of financial instruments. Refer note 29 for further disclosures. 

(Viii) Significant judgment has been exercised by management in recognition of MAT credit and estimating the period of its utilisation. 

2.3 Summary of significant accounting policies 
a) Current versus non-current classification 

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as 
current when it is: 
- Expected to be realised or intended to be sold or consumed in normal operating cycle. 
- Held primarily for the purpose of trading. 

Expected to be realised within twelve months after the reporting period, or 
Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the 

reporting period. 
A liability is current when: 

- It is expected to be settled in normal operating cycle. 
• It is held primarily for the purpose of trading. 
- It is due to be settled within twelve months after the reporting period, or 

There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period. 
The Company classifies all other liabilities as non-current. 
Deferred tax assets and liabilities are classified as non-current assets and liabilities. 
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The 
Company has identified twelve months as its operating cycle. 

•. 
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b) Inventories 
Stores and Spares: 

Valued at lower of cost and net realizable value. Cost is determined on a moving weighted average basis, 
- Stores and Spares which do not meet the definition of property, plant and equipment are accounted as Inventories. 
- Net Realizable Value in respect of store and spares is the estimated current procurement price in the ordinary course of the business. 

c) Cash and cash equivalents 
Cash and cash equivalents in the balance sheet comprises cash at banks and on hand and short-term deposits with an original maturity 
of three months or less. which are subject to an insignificant risk of changes in value. 
For the purpose 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. 

d) Property, plant and equipment (PPE) 
Property. plant and equipment (including capital work In progress) is stated at cost, net of accumulated depreciation and accumulated 
impairment losses. if any.The cost comprises the purchase price. directly and indirectly attributable costs arising directly from the 
development of the asset / project to its working condition for the Intended use, When significant parts of plant and equipment are 
required to be replaced at intervals. the company depreciates them separately based on their specific useful lives. Likewise. when a major 
inspection is performed, its cost is recognized in the carrying amount of the plant and equipment as a replacement If the recognition 
criteria are satisfied. All other repair and maintenance costs are recognized In profit or loss as Incurred. 
Borrowing cost relating to acquisition/ construction of property. plant 8- equipment which take substantial period of time to get ready 
for Its intended use are also included to the extent they relate to the period till such assets are ready to be put to use. 

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as prescribed under rates as per Appendix 
Ill of CERC (Terms and conditions of Tariff) Regulations. 2009 which are In line with Annexure l of Gujarat Electricity Regulatory 
Commission (Multi Year Tariff) Regulation. 2011. 
An item of property. plant and equipment and any significant part initially recognized Is derecognized upon disposal or when no future 
economic benefits are expected from Its use or disposal. Any gain or loss arising on derecognitlon of the asset (calculated as the 
difference between the net disposal proceeds and the carrying amount of the asset) is included In the income statement when the asset 
is derecognized. 
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. 
Leasehold land is amortized over the lease period. 
For all periods up to and including the year ended 31 March 2017, Service line contribution received from consumers towards 
unconnected lines are recognised under other current financial liabilities till such lines are fully commissioned. When the lines are fully 
commissioned and capitalised in books, such contribution received is recognised In carrying value of such lines from the block of 
property, plant and equipment. The company during the year has changed its presentation and elected to present the service lines 
contribution as deferred revenue under the head of non-current liabilities, Further, hitherto, the company presented depreciation charge 
on such assets as net of amortisation on such contribution being capitalised, consequent to change in presentation, of such service line 
contribution, the depreciation is presented on gross and amortisation of such line is being presented as other operating income. 

e) Revenue recognition 
IND AS 115 establishes a comprehensive framework for determining whether, how much and when revenue is recognised. It replaced IND 
AS 1B ·Revenue·, IND AS 11 ·construction Contracts· and related Interpretations. Under IND AS 115. revenue is recognised when a 
customer obtains control of the goods or services. Revenue is recognised to the extent that it Is probable that the Company will collect 
the consideration to which it Is entitled. Determining the timing of the transfer of control - at a point In time or over time - requires 
judgement. 
The Company has adopted IND AS 115 using the cumulative effect method (without practical expedients), with the effect of initially 
applying this standard recognised at the date of initial application (i.e. April 01, 2018). Accordingly, the information presented for March 
31, 2018 has not been restated. The Company's current practises for recognising revenue have shown to comply In all material aspects 
with the concepts and principles encompassed by the new standard. Therefore. IND AS 115 did not have a significant Impact on the 
Company's accounting for revenue recognition. 
Revenue is recognised upon transfer of control of promised goods/ services to customers in an amount that reflects the consideration 
we expect to receive in exchange of those products and services. 

Revenue Is measured at the fair value of the consideration received or receivable. taking into account contractually defined terms of 
payment and excluding taxes or duties collected on behalf of the government, 

i) Sale of power 
Revenue from power supply and distribution charges are accounted for on the basis of billings to consumers and in accordance with 
tariff orders issued by Gujarat Electricity Regulatory Commission. Revenue recognized in excess of billing has been reflected under 
·other current assets" as unbilled revenue. 
Further. in view of the uncertainties involved in the recoverability, the quarterly Fuel and Power Purchase Price Adjustment ("FPPPA") 
claims are accounted for as and when allowed by the regulatory authorities and truing up adjustments claims are accounted for as and 
when billed to the consumers. 

Ii) Service line contribution 
Contributions by consumers towards items of property, plant and equipment, which require an obligation to provide electricity 
connectivity to the consumers. are recognised as a credit to deferred revenue. Such revenue is recognised over the useful life of the 
property. plant and equipment. 
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iii) Dividend 
Dividend is recognised when the share holders' right to receive payment ls established on the balance sheet date. 

iv) Interest Income 
For all debt instruments measured either at amortized cost or at fair value through other comprehensive income, Interest income is 
recorded using the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts 
over the expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial 
asset or to the amortized cost of a financial liability. When calculating the effective interest rate, the company estimates the expected 
cash flows by considering all the contractual terms of the financial instrument (for example, prepayment. extension, call and similar 
options} but does not consider the expected credit losses. Interest income is included in finance Income in the statement of profit and 
loss. 

f) Retirement and other employee benefits 
All employee benefits payable wholly within 12 months rendering services are classified as short term employee benefits. Benefits such 
as salaries. wages, short term compensated absences. performance incentives etc. and the expected cost of bonus, ex•gratia are 
recognised during the period in which the employee renders related service. 

i) Provident fund 
Retirement benefit in the form of provident fund Is a defined contribution scheme. The company has no obligation, other than the 
contribution payable to the provident fund. The company recognizes contribution payable to the provident fund scheme as an expense, 
when an employee renders the related service. If the contribution payable to the scheme for service received before the balance sheet 
date exceeds the contribution already paid. the deficit payable to the scheme is recognized as a liability after deducting the contribution 
already paid. 

ii) Gratuity fund 
The company operates a defined benefit gratuity plan in India, which requires contributions to be made to a separately administered 
fund. The cost of providing benefits under the defined benefit plan is determined using the projected unit credit method. 
Re-measurements, comprising of actuarial gains and losses, the effect of 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 a corresponding debit or credit to retained earnings through OCI in the 
period in which they occur, Re-measurements are not reclassified to profit or loss in subsequent periods. 

Net 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 benefit obligation as an expense in the statement of profit and loss: 
> Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine settlements: and 
> Net interest e)(pense or income. 

Iii) Compensated absences 
Provision for compensated absence is determined using the projected unit credit method with actuarial valuation being carried out at 
each balance sheet date. Accumulated leave, which is expected to be utilised within the next twelve months, is treated as short term 
employee benefits. The company treats accumulated leave expected to be carried forward beyond twelve months as long term 
compensated absence. The company measures the expected cost of such absence as the additional amount that is expected to pay as a 
result of the unused estimate that has accumulated at the reporting date. 

g) Borrowing costs 
Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period 
of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in 
the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the 
borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs. 

h) Segment reporting 
The Chief Operational Decision Maker monitors the operating results of its business segments separately for the purpose of making 
decisions about resource allocation and performance assessment. Segment performance is evaluated based on profit or loss and is 
measured consistently with profit or loss in the financial statements. 

In accordance with the lnd•As 108 ·" Operating Segments· • the Company has determined its business segment of distribution of 
electricity, effluent 8 sewage facilities. Since there are no other business segments in which the Company operates, there are no other 
primary reportable segments. Therefore, the segment revenue, results. segment assets. segment liabilities. total cost incurred to acquire 
segment assets, depreciation charge are all as is reflected in the financial statement. 

i) Related party transactions 
Disclosure of transactions with Related Parties, as required by lnd•AS 24 "Related Party Disclosures· has been set out In a separate note. 
Related parties as defined under lnd•AS 24 have been identified on the basis of representations made by key managerial personnel and 
information available with the Company. 

j) Leases 
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, or contains, a lease if fulfilment of the arrangement Is dependent on the use of a specific asset or assets 
and the arrangement conveys a right to use the asset or assets, even if that right is not explicitly specified in an arrangement. 

The Company as a lessee 
A lease is classified at the inception date as a finance lease or an operating lease. A lease that transfers substantially all the risks and 
rewards incidental to ownership to the Company is classified as a finance lease. 

Finance leases are capitalised at the commencement of the lease at the inception date fair value of the leased property or, if lower, at 
the present value of the minimum lease payments. Lease payments are apportioned between finance charges and reduction of the lease 
liability so as to achieve a constant rate of interest on the remaining balance of the liability. Finance charges are recognised In finance 
costs in the statement of profit and loss. unless they are directly attributable to qualifying assets, in which case they are capitalized in 
accordance with the Company's general policy on the borrowing costs. Contingent rentals are recognised as expenses in the periods in 
which they are incurred. 
A leased asset is depreciated over the useful life of the asset. However, if there is no reasonable certainty that the Company will obtain 
ownership by the end of the lease term, the asset is depreciated over the shorter of the estimated useful life of the asset and the lease 
term. 
Operating lease payments are recognised as an e~p,ense in the statement of profit and loss on a straic1htJinrITT,ai:.l~,wF•r 
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Leases in which the Company does not transfer substantially all the risks and rewards of ownership of an asset are classified as 
operating leases. Rental income from operating lease is recognised on a straight-line basis over the term of the relevant lease. Initial 
direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the leased asset and 
recognised over the lease term on the same basis as rental income. Contingent rents are recognised as revenue in the period in which 

Leases are classified as finance leases when substantially all of the risks and rewards of ownership transfer from the Company to the 
lessee. Amounts due from lessees under finance leases are recorded as receivables at the Company's net investment in the leases. 
Finance lease income is allocated to accounting periods so as to reflect a constant periodic rate of return on the net investment 
outstanding in respect of the lease. 

k) Earnings per share 
The Basic EPS has been computed by dividing the income available to equity shareholders by the weighted average number of equity 
shares outstanding during the accounting year. For the purpose of calculating diluted earning per share, the profit or loss for the period 
attributable to equity shareholders and the weighted average number of shares outstanding during the period are adjusted for the 
effects of all dilutive potential equity shares. 

I) Taxes 
Tax expense comprises of current and deferred tax. 

i) Current Income tax 
Current income tax is measured at the amount expected to be paid to the tax authorities in accordance with the Income-Tax Act, 1961 
enacted in India. The tax rates and tax laws used to compute the amount are those that are enacted or substantially enacted, at the 
reporting date. 
Current income tax relating to Items recognized outside the statement of profit and loss is recognized outside the statement of profit 
and loss (either In OCI or In equity). Current tax items are recognized In correlation to the underlying transaction either In OCI or directly 
in equity. Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax 
regulations are subject to interpretation and establishes provisions where appropriate. 

Ii) Deferred tax 
Deferred tax is provided using the balance sheet approach on temporary differences between the tax bases of assets and liabilities and 
their carrying amounts for financial reporting purposes at the reporting date. 

Deferred tax liabilities are recognized for all taxable temporary differences. except 
> When the deferred tax liability arises from the initial recognition of an asset or liability in a transaction that affects neither the 
accounting profit nor taxable profit or loss. 

Deferred tax assets are recognized for all deductible temporary differences. the carry forward of unused tax credits and any unused tax 
losses. Deferred tax assets are recognized to the extent that it is probable that taxable profit will be available against which the 
deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilized, except: 

> When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in 
a transaction that affects neither the accounting profit nor taxable profit or loss. 
The Company is eligible and claiming tax deductions available under section 80IA of the Income Tax Act, 1961 In view of Company 
availing tax deduction under Section 80IA of the Income Tax Act, 1961, deferred tax has been recognized in respect of temporary 
difference, which reverse after the tax holiday period in the year in which the temporary difference originate and no deferred tax (assets 
or liabilities) is recognized in respect of temporary difference which reverse during tax holiday period, to the extent such gross total 
income is subject to the deduction during the tax holiday period. For recognition of deferred tax, the temporary difference which 
originate first are considered to reverse first. 
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 future taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognized deferred tax 
assets are re-assessed at each reporting date and are recognized to the extent that it has become probable that future taxable profits 
will allow the deferred tax asset to be recovered. 
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized or the 
liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date. 
Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current 
tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority, 
Deferred tax rel a ting to items recognized outside profit or loss is recognized outside profit or loss (either in other comprehensive income 
or in equity). Deferred tax items are recognized in correlation to the underlying transaction either in OCI or directly in equity. 
Minimum alternate tax (MAT) paid in a year is charged to the statement of profit and loss as current tax. The company recognizes MAT 
credit available as an asset only to the extent that there is convincing evidence that the company will pay normal income tax during the 
specified period, i.e., the period for which MAT credit is allowed to be carried forward. Deferred tax include MAT Credit Entitlement. The 
Company reviews the such tax credit asset at each reporting date and writes down the asset to the extent The Company does not have 
sufficient taxable temporary difference /convincing evidence that it will pay normal tax during the specified period. Deferred tax includes 
MAT tax credit. 

m) Impairment of non-financial assets 

The company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or 
when annual Impairment testing for an asset is required, The Company estimates the asset's recoverable amount. An asset's recoverable 
amount is the higher of an asset's or cash-generating unit's (CGU) fair value less costs of disposal and its value in use. Recoverable 
amount is determined for an individual asset. unless the asset does not generate cash inflows that are largely independent of those from 
other assets or group of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered 
impaired and is written down to its recoverable amount. 
In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects 
current market assessments of the time value of money and the risks specific to the asset. In determining fair value less costs of 
disposal. recent market transactions are taken into account. If no such transactions can be identified, an appropriate valuation model is 
used. These calculations are corroborated by valuation multiples, quoted share prices for publicly traded companies or other available fair 
value indicators. 
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The company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each of 
the company's CGUs to which the individual assets are allocated. These budgets and forecast calculations generally cover a period of five 
years. For longer periods. a long-term growth rate is calculated and applied to project future cash flows after the fifth year. 

Impairment losses of continuing operations, including impairment on inventories, are recognised in the statement of profit and loss, 
except for properties previously revalued with the revaluation surplus taken to OCI. For such properties, the impairment is recognised in 
OCI up to the amount of any previous revaluation surplus. 
Intangible assets with indefinite useful lives are tested for impairment annually as at year end at the CGU level, as appropriate, and when 
circumstances indicate that the carrying value may be impaired. 

n) Provisions, contingent liabilities and contingent assets 
General 
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 economic benefits will be required to settle the obligation and a reliable estimate can be made 
of the amount of the obligation. The expense relating to a provision is presented in the statement of profit and loss. 
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 and contingent assets 
Contingent liabilities is disclosed ln the case of: 
a present obligation arising from past events. when it is not probable that an outflow of resources embodying economic benefits will be 
required to settle the obligation. 

a present obligation arising from past events, when no reliable estimate can be made. 
a possible obligation arising from past events, unless the probability of outflow of resources is remote. 
Commitments includes the amount of purchase order (net of advances) issued to parties for completion of assets. 
Provisions, contingent liabilities, contingent assets and commitments are reviewed at each balance sheet date. 

o) Fair value measurement 
The Company measures financial Instruments, such as, derivatives at fair value at each balance sheet date. 
Fair value Is the price that would be received to sell an asset or paid to transfer a liability In an orderly transaction between market 
participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or 
transfer the liability takes place either: 
> In the orlncioal market for the asset or liability, or 
> In the absence of a orincioal market. in the most advantaqeous market for the asset or liability. 
The orincloal or the most advantaoeous market must be accessible by the Comoany. 
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or 
liability, assuminq that market oarticioants act in their economic best interest. 
The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure 
fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs. 

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

> Level 1 Quoted (unadjusted) market orices in active markets for identical assets or liabilities. 
> Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or 
indirectly observable. 
> Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable. 
For assets and liabilities that are recognized in the financial statements on a recurring basis, the Company determines whether transfers 
have occurred between levels in the hierarchy by re-assessing categorization (based on the lowest level Input that is significant to the 
fair value measurement as a whole) at the end of each reporting period. 

The Company's management determines the policies and procedures for both recurring fair value measurement. such as derivative 
instruments and unquoted financial assets measured at fair value. 
External valuers are involved for valuation of unquoted financial assets and financial liabilities, such as contingent consideration. 
Involvement of external valuers is decided upon annually by the management. Selection criteria includes market knowledge, reputation, 
independence and whether professional standards are maintained. The management decides, after discussions with the company's 
external valuers, which valuation techniques and inputs to use for each case. 
At each reporting date, the company analyses the movements In the values of assets and liabilities which are required to be remeasured 
or re-assessed as per the company's accounting policies. For this analysis, the Company verifies the ma/or inputs applied in the latest 
The Company, in conjunction with the Company's external valuers, also compares the change in the fair value of each asset and liabllity 
with relevant external sources to determine whether the change is reasonable on a yearly basis. 
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. 
This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes. 

-Disclosures for valuation methods. significant estimates and assumptions (refer note 29 and 2.2) 

-Quantitative disclosures of fair value measurement of financial instruments (refer note 29) 

-Investment in unquoted equity shares (refer note 30) 

p) Financial instruments 
A financial instrument Is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of 
another entity. The Company recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions of 
the Instrument. It is broadly classified in financial assets, financial liabilities, derivatives B equity. 

(A) Financial assets 
Initial recognition and measurement 
All financial assets. except investment in subsidiaries, associates and joint ventures are recognised Initially at fair value. 
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Subsequent measurement 
For purposes of subsequent measurement, financial assets are classified in four categories: 
> Debt instruments at amortised cost. 
> Debt Instruments at fair value through other comprehensive income (FVTOCI). 
> Debt Instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL). 
> Equity instruments measured at fair value through other comprehensive income (FVTOCI), 

I) Oebt instruments at amortised cost 
A 'debt instrument' is measured at the amortised cost if both the following conditions are met: 

adani 

(a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and 
(b)Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on 
the principal amount outstanding. 
This category is the most relevant to the Company, After Initial measurement, such financial assets are subsequently measured at 
amortised cost using the effective interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or 
premium on acquisition and fees or costs that are an integral part of the EIR. The E!R amortisation is included in finance income in the 
profit or loss. The losses arising from impairment are recognised in the profit or loss. This category generally applies to trade and other 
receivables. 

ii) Oebt Instrument at FVTOCI 
A debt instrument is subsequently measured at fair value through other comprehensive income if it is held within a business model 
whose objective is achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the 
financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount 
outstanding. The Company has not classified any financial asset into this category, 

111) Oebt instrument at FVTPL 
FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at 
amortized cost or as FVTOCI, is classified as at FVTPL. 
In addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as at 
FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency (referred to 
as 'accounting mismatch'). The Company has not designated any debt instrument as at FVTPL. 
Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the P8-L. 

(8) Equity instruments 
All equity instruments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading and contingent 
consideration recognised by an acquirer in a business combination are classified as at FVTPL For all other equity instruments, the 
Company may make an irrevocable election to present in other comprehensive income subsequent changes in the fair value. The 
Company makes such election on an instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable. 
If the Company decides to classify an equity instrument as at FVTOCI. then all fair value changes on the instrument, excluding dividends, 
are recognized in the OCI. There is no recycling of the amounts from OCI to P8-L. even on sale of investment. However, The Company may 
transfer the cumulative gain or loss within equity. 
Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the P8-L. 
Oerecognition 
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised 
(i.e. removed from the Company's balance sheet) when: 
> The rights to receive cash flows from the asset have expired, or 
> The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash 
flows in full without material delay to a third party under a 'pass-through' arrangement; and either (a) the Company has transferred 
substantially all the risks and rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the risks and 
rewards of the asset, but has transferred control of the asset. 

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

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying 
amount of the asset and the maximum amount of consideration that the Company could be required to repay. 

Impairment of financial assets 
The Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss on the following financial 
assets and credit risk exposure ; 
a) Financial assets that are debt instruments, and are measured at amortised cost e.g. loans, debt securities, deposits, trade receivables 
and bank balances. 
b) Financial assets that are debt instruments and are measured as at other comprehensive income (FVTOCI). 
c) Trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are within the 
scope of Ind AS 11 and Ind AS 18. 
The Company follows 'simplified approach' for recognition of impairment loss allowance on: 
> Trade receivables or contract revenue receivables; and 
> All lease receivables resulting from transactions within the scope of Ind AS 17. 
Under the simplified approach the Company does not track changes in credit risk. Rather, it recognises impairment loss allowance based 
on lifetime ECLs at each reporting date, right from its Initial recognition. 
For recognition of impairment loss on other financial assets and risk exposure, the Company determines that whether there has been a 
significant increase in the credit risk said initial recognition. If credit risk has not Increased significantly, 12 month ECL is used to provide 
for impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. 
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Pore.n and 
Log ls.tics 

ECL is the difference between all contracted cash flows that are due to the Company in accordance with the contract and all the cash 
flows that the Company e;cpects to receive. discounted at the original EIR. ECL impairment loss allowance ( or reversal) recognised 
during the period is recognised as (e;cpense) / income in the statement of profit and loss (P&L). Thi_s amount is reflected under the head· 
Other Expense· in the P&L. 

Financial liabilities 
Initial recognition and measurement 
All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables. net of directly 
attributable transaction costs. 
The company's financial liabilities include trade and other payables, loans and borrowings including bank overdrafts. 
Subsequent Measurement 
The measurement of financial liabilities depends on their classification, as described below: 
Financ:lal liabilities at fair value through profit or loss 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon 
initial recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading if they are incurred for the 
purpose of repurchasing in the near term. 
Gains or losses on liabilities held for trading are recognised in the profit or loss. 
Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of 
recognition. and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL. fair value gains/ losses attributable to 
changes in own credit risk are recognized in OCI. These gains/ loss are not subsequently transferred to P&L. However. The Company may 
transfer the cumulative gain or loss within equity. All other changes in fair value of such liability are recognised in the statement of profit 
or loss. The Company has not designated any financial liability as at FVTPL. 
Loans and borrowings 
This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings are subsequently 
measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised 
as well as through the EIR amortisation process. 
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of 
the EIR. The EIR amortisation is included as finance costs in the statement of profit and loss. 
0erecognition 
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing 
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are 
substantially modified, such an exchange or modification is treated as the derecognition of the original liability and the recognition of a 
new liability. The difference in the respective carrying amounts is recognised In the statement of profit or loss. 

Reclassification of financial Instruments 
After initial recognition, no reclassification is made for financial assets which are equity instruments. For financial assets. which are debt 
instruments. a reclassification is made only if there Is a change in the business model for managing those assets. Changes to the 
business model are expected to be infrequent. If the Company reclassifies the financial assets, It applies the reclassification 
prospectively from the reclassification date which is the first day of the immediately next reporting period following the change in the 
Offsetting financial assets and financial liabilities 
Financial assets and liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal 
right to offset the recognized amounts and there is an intention to settle on a net basis. to realise the assets and settle the liabilities 
simultaneously. 

{The space has been intentionally kept blank} 
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Property, Plant and Equipment 
Particulars Leasehold Building 

Plante Furniture e- Office 
land machinery fi~tures equipments 

~ 
As at March 31, 2017 5,39,72,951 2, 10,38,381 64,62,51,237 1,27,169 . 
Additions 2,73.33,110 60,000 
Deductions/Adjustment 
As at March 31, 2018 5,39,72,951 2,10,38,381 67,35,84,347 1,27,169 60,000 

Additions 3,37,28.590 96,71,855 14,44,94.100 

Deductions/Adjustment . 
As at March 31, 2019 8,77,01,541 3,07,10,236 81,80,78,447 1,27,169 60,000 

Q!ll![!:Cl;it!Q(! ~!!d lllll!!!irmeot 
As at March 31, 2017 42,58,500 16,65,417 8,49,06,191 19,474 
Depreciation for the year 21,29,250 8,32,709 4,26.44.517 10,143 3,797 
Deductions/(Adjustment) . 
As at March 31, 2018 63,87,750 24,98,126 12,75,50,708 29,617 3,797 
Depreciation for the year 22,77.398 8,62,800 4.42.64,040 10,143 3.798 
Deductions/(Adjustment) . 
As at March 31, 2019 86,65,148 33,60,926 17,18,14,748 39,760 7,595 
Net Block 
As at March 31. 2019 7,90,36,393 2,73.49,310 64,62.63.699 87.409 52.405 
As at March 31, 2018 4,75,85,201 1.85,40,255 54,60,33,639 97,552 56,203 

Note:• 

adani 

(Amount in~) 

Computer 
Vehicles 

equioment 
Total 

86,816 1,90,193 72,16,66,747 
. 2,73,93,110 
. . 

86,816 1,90,193 74,90,59,857 
7,62,396 . 18,86,56,940 

. . 
8,49,212 1,90,193 93,77,16,797 

35,339 41,830 9,09,26,751 
13,155 20,915 4,56,54.486 

. 
48,494 62,745 13,65,81,237 
23,808 20,915 4.74,62,902 

. . 
72,302 83,660 18,40,44,139 

7,76,910 1,06,533 75,36,72,659 
38,322 1,27.448 61.24.78.620 

For development of infrastructure at Mundra. the Company has been allotted land on lease basis by Adani Ports and Special Economic Zone Limited, 

The Company has recorded rights in the Adani Ports and Special Economic Zone Limited Land at lower of fair value of leased land and present value of future annual 
lease payments, in the books. The same has been classified as leasehold land. 

Capital Work-in-Progress :-

Particulars Amount int 

earring amount: 
As at March 2019 1,59.19,847 
As at March 2018 15,62.32.812 

Capital Working ,n progress consists of ProJect Material Items. 
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4 Other financial assets 

Non-current 
Security and other deposits 
- Considered good 
Bank Deposits having maturity over 12 months 

~ 
Security and other deposits 
- Considered good 

Interest accrued on deposits and loans 
Loans and advance to employees 

5 Deferred tax liabilities/Assets (net) 

Deferred tax assets 
Tax credit entitlement under MAT 

Deferred tax liability 
Deferred Tax Liabilities (net) 

6 Income tax assets (net) 

Advance income tax (Net of provision for taxation) 

7 Other assets 

Non Current 
Capital advances 
Unsecured, considered good (refer note 44) 

~ 
Advances recoverable in cash or in kind 
Unsecured, considered good 

Others (Unsecured) 
Prepaid Expenses 
Accrued revenue 
Balances with statutory/ Government authorities 
Gratuity fund 

8 Inventories 

Stores and spares 

9 Investments 

~ 
Financial Assets at fair value through Profit or Loss (FVTPL} 
Unquoted Mutual Funds 

4.78 Unit oft 1000 each in Invesco India Liquid Fund• Direct Plan Growth 
(LF-01) as on 31st March, 2019 
22457.17 Unit of t 100 each in ICICI Prudential Liquidity - Direct Plan 
Growth as on 31st March, 2018 

(a) 

(b) 

(a+ b) 

adani 

March 31,2019 
Amt Int 

34,899 

34,899 

1,83,130 
8,24,948 
2,80,000 

12,88,078 

March 31,2019 
Amt int 

4,17,30;023 

{3,71,39,221) 

45,90,802 

March 31,2019 
Amt in, 

31,76,751 
31,76,751 

March 31,2019 
Amt Inf 

13,80,32.427 
13,80,32,427 

37,18,803 
37,18,803 

2,18,284 
14,62,96,214 

4,71.453 

14,69,85,951 

March 31,2018 
Amt in" 

3,960 

3,960 

74,400 

4,90,000 

5,64,400 

March 31,2018 
Amt in, 

2,67,09,908 

(2,64,97,350) 

2,12,559 

March 31,2018 
Amt In, 

30,08,565 
30,08,565 

March 31,2018 
Amt in, 

13,81,67,314 
13,81,67,314 

99,84,080 
99,84,080 

85,412 
12,98.48,753 

3,98,160 
1,64,366 

13,04,96,691 

=============-15,07,04,754 14,04,80,n1 

March 31,2019 March 31,2018 
Amt in, Amt in, 

42,71.432 12.49.493 

42,71,432 12,49,493 

March 31, 2019 March 31, 2018 
Amtln, Amt in, 

12,304 

57,71,161 

12,304 57,71,161 
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10 Trade receivables 

Current 
Unsecured considered good unless stated otherwise 
Trade receivables 
Considered doubtful 

Provision for doubtful debts 

Note:• 

adani 

March 31, 2019 
Amt in 'I: 

16.19,43,900 
45,48,123 

16,64,92,023 
( 45,48.123) 

16,19,43,900 

March 31, 2018 
Amt inf 

2,76.95,089 
45.48.123 

3,22.43.212 
(45,48, 123) 

2,76,95,089 

No trade or other receivable are due from directors or other officers of the Company eitherseveral/y or jointly with any other person; nor 
any trade or other receivable are due from firms or private companies in which any director is a partner, a director or a member. 

11 Cash and cash equivalents 

Balances with banks: 
Balance in current account 

12 Bank balances other than cash and cash equivalents 

Margin money deposits 
Deposits with original maturity over 3 months but less than 12 months 

13 Loans 

Current 
Loan to related parties (refer note 44) 

Unsecured, considered good 

14 Equity Share capital 

Authorised 
1,31,50,000 Equity Shares of<' 10 each (1,31,50,000 Equity Shares off 10 
each as at March 31, 2018) 

Issued, subscribed and fully paid up shares 
1,31,35,000 Equity Shares of? 10 each (1,31,35,000 Equity Shares of, 10 
each as at March 31, 2018) 

Notes: 

March 31,2019 
Amt in, 

64,23,428 

64,23,428 

March 31,2019 
Amt in, 

8,10,00,000 

8,10,00,000 

March 31,2019 
Amt in<' 

1.40,00,000 

1.40,00,000 

March 31,2019 
Amt In<' 

13,15,00,000 

13,15,00,000 

13,13.50,000 

13,13,50,000 

March 31,2018 
Amt Inf 

11,34,34,590 

11,34,34,590 

March 31,2018 
Amt in, 

32,851 

32,851 

March 31,2018 
Amt In<' 

March 31,2018 
Amt In<' 

13,15,00,000 

13,15,00,000 

13.13,50,000 

13,13,50,000 

(a) Reconciliation of the number of the shares outstandln~g~a_s_t_h_e_b_e~g~ln_n_l=-"ng"=a_nd-:-:ce.,.nd:--o_f_th_e~ye_a_r_: -----,--,-----,,....,,,--,..,-.,-------
March, 31, 2019 March, 31, 2018 

At the beginning of the year 
New Shares Issued during the year 
At the end of the year 

(b) Terms/rights attached to equity shares: 

Nos 
1,31,35,000 

1,31,35,000 

Amt in, 
13,13.50,000 

13,13,50,000 

Nos Nos 
1,31,35,000 1,31,35,000 

1,31,35,000 1,31,35,000 

The company has only one class of equity shares having par value oft 10 per share. Each holder of equity shares is entitled to one vote per 
share. 
In the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company, after 
distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders. 
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Out of equity shares issued by the company, shares held by its holding company is as below, 
(c) Shares held by holding company 

Adani Ports and Special Economic Zone Limited, the holding company and its nominee 
1,31,35.000 equity shares (Previous year 1,31,50.000) of< 10 each 

{d) Details of shareholder holding more than 5% shares in the Company 
Equity shares of< 10 each fully paid 
Adani Ports and Special Economic Zone Limited. the holding company and 
its nominee 

15 Other equity 

Share premium (refer note a) 
Retained earnings (refer note b) 
Opening Balance 
Add:- Profit during the year 
Add:· Other comprehensive income 

Particulars 
Nos 

% Holding 

(A) 

(Bl 

adani 

March 31. 2019 
Amt in< 

13,13,50,000 

March 31,2019 
1,31,35,000 

100.00% 

March 31,2019 
Amt in< 

39.37,50,000 

26,40,11,298 
7,43,92,041 

(5,34.220) 
33,78,69,119 

Po-r-1:s. ond 
Lo91s:.1:ics 

March 31, 2018 
Amt in< 

13,13,50,000 

March 31,2018 
1,31,35,000 

100.00% 

March 31,2018 
Amt in, 

39,37,50,000 

13,24,33. 130 
13,15,16.210 

61,958 
26,40, 11,298 

(A+B) ====73===,1=6'=19,..,,.11_9==""'"6""5~,n~,6=1._2_9,;;,8= 
Note:· 
a) Securities premium represents the premium received on issue of shares over and above the face value of equity shares, Such amount is 
available for utilisation in accordance with the provisions of the Companies Act, 2013. 

b) The portion of profits not distributed among the shareholders are termed as retained earnings. The Company may utilize the retained 
earnings for making investments for future growth and expansion plans, for the purpose of generating higher returns for the shareholders 
or for any other specific purpose. as approved by the Board of Directors of the Company. 

16 Borrowings 

Non-Current 
Indian rupee loan from bank (refer notes a e, b below) 

~ 
Current maturity of 

Inter Corporate Deposit (refer note (c) below and 44) 
Indian rupee loan from bank 

Total current borrowing 
Less, Amount shown under "other current finanaclal liabilities· 
Net current borrowing 

The above amount includes 
Secured borrowings 
Unsecured borrowings 
Total borrowings 

Notes: 

March 31,2019 
Amt In< 

10,00,000 
10,00,000 
20.00.000 
(20,00,000) 

10,00,000 
10,00,000 
20.00.000 

March 31,2018 
Amt in< 

10,00,000 
10,00,000 

10,00,000 
10,00,000 
(10,00,000) 

20,00,000 

20,00.000 

(a)The loan is repayable in equal quarterly instalment after moratorium of 3 months. Which Is chargeable at interest rate of@ 1% above 
base rate. The Tenure of loan is up to 31st March 2020. 
(b)Term Loan from Banks are secured by way of hypothecatlon of Plant and Machinery of Company's distribution Business. 
(c)Unsecured loan is taken from Adani Port and Special Economic Zone Limited at 7.5% interest rate e, is repayable by 11th July. 2019. 

17 Other financial liabilities 

Non-Current 
Deposit from customers 
Obligations under lease land 

Current 
Current maturities of long term borrowings (refer note 16) 
Interest accrued but not due on borrowings 
Capital creditors, retention money and other payable 
Obligations under lease land 

March 31,2019 
Amt in, 

3,13,39,940 
1,15,14,285 

4,28,54,225 

20,00,000 
12,0B,048 

1.04.29,928 
5,79,805 

1,42, 17,781 

March 31,2018 
Amt In< 

2,12,17,130 

2,12,17,130 

10,00,000 
10,77,254 

1,96,21,341 

2,16,98,595 
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Notes: 
a) Assets taken under finance leases -
The Company has entered into long term land lease agreement for land measuring 14.484 sq, mtrs. at multi product special economic zone 
at Mundra with Adani Ports and Special Economic Zone Limited for its electricity distribution facility. The annual lease rent is subject to 
revision every three years from September 01, 2019 by 20% escalation of the previous amount. The lease rent terms are for the period of 
30 years. There is no contingent rent and no restrictions imposed by the lease arrangements. The Company has taken land on finance 
leases with lease terms of 26 years and 5 months, The Company has paid 't 2,16,34,500/· during the year towards upfront payment to 
lessor, whereas NIL amount has been paid towards minimum lease payment {MLP) because 1st lease rental payment start from the date of 
April 01, 2019. Future minimum rentals payable under finance leases as at 31 March are as follows: 

Particulars 

Within one year 
After one year but not later than five years 
More than five yea rs 
Total minimum lease payables 
Less: Amounts representing finance charges 
Present value of minimum lease Pavables 

18 Net employee defined benefit liabilities 

Non-current 
Provision for compensated absences 

&!.!llinJ; 
Provision for gratuity (refer note 36) 
Provision for compensated absences 

19 Other liabilities 

Non Current 
Deferred revenue· service line contributions from customers 

Current 
Statutory liability 
Advance from customers 

20 Trade payables 

Total outstanding dues of micro and small enterprises (refer note -37) 
Total outstanding dues other than micro and small enterprises 

21 Liabilities for current tax (net) 

Provision for Income Tax (net of advance tax) 

{The space has been intentionally kept blank) 

Amt in, 
As at March 31, 2019 

Minimum lease Present value 
payments ofMLP 

5,79,805 5,79,805 
34,37,289 27.03,341 

3,23,97,888 88,04,333 
3,64,14,982 1,20,87,479 
(2,43,20,892) -
1,20,94,090 1,20,87,479 

March 31,2019 March 31,2018 
Amtin't Amtin't 

19,20.186 14,41,873 

19,20,186 14,41,873 

9,19,541 
5,66,897 3.46,507 

14,86,438 3,46,507 

March 31,2019 March 31,2018 
Amt in'!' Amtin't 

32,61,30,226 27,78,97,741 

32,61,30,226 27,78,97,741 

22,87.448 9.40,619 
7.55,275 1,37,58,176 

30.42,723 1,46,98,795 

March 31,2019 March 31,2018 
Amtin't Amtin't 

21.600 
8,24,28,983 6,52,94,646 

8,24,50,583 6,52,94,646 

March 31,2019 March 31,2018 
Amtin't Amt in< 

66,25,600 

66,25,600 

"' ....... ., 
·, \ 

, 8/\1i ) 
~' 

* 
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22 Revenue from operations 

Revenue from power sales 
Less:- Discount for prompt payment of bills 
Other revenue related to Power Business 

Meter rent 
Miscellaneous income 
Amortisations of service line contibutions 

Income from common effluent treatment services 

23 Other income 

Interest Income from 
Bank 
Income tax refund 
Group company 
Others 

Profit on sale of Investment (Mutual fund) 
Miscellaneous Income 

Total other income 

24 Operating expenses 

Power purchase 
Reactive energy charges 
Unscheduled interchange charges 
SLCD charges 

25 Employee benefit e><pense 

Salaries, wages and Bonus 
Contribution to provident and other funds 
Gratuity (refer note 36) 
Staff welfare expenses 

26 Finance costs 

Interest on 
Security deposit 
Borrowings 
Others 
Bank charges and commission 

{The space has been intli'ntional/y kli'pt blank} 

adani 

March 31,2019 
Amt in, 

1,59,B3,B2,202 
(1,09,2B,264) 

94,93,638 
1,84,05,120 
66,56.064 

1,62,20,08,760 

March 31,2019 
Amt in, 

12,62,626 
2,70,765 
1,66.439 

1,13,83.138 
4,21,810 

1,35,04,778 

March 31,2019 
Amt in? 

1,33.58.00.479 
7,17,862 

6.59,11,668 
1.50,549 

1,40,25,80,558 

March 31,2019 
Amt in? 

2.85,01,073 
12,33,646 

3,77,751 
9,17,028 

3,10,29,498 

March 31,2019 
Amt in/( 

12,32,591 
2,36.897 
5.77.053 
4,92.459 

25,39,000 

Pori:~ nnd 
Lcglt:..tlcs 

March 31,2018 
Amt in, 
1.52,41,11,563 

4,29,624 
70,92.743 

1,64,27, 739 
55,18,705 

1,55,35,80,374 

March 31,2018 
Amt in? 

2,301 
20,890 

2,47,562 
4,70,00,000 

38,19,242 
54,92,516 

5,65,82,511 

March 31,2018 
Amt Int 

1,25,65,34,794 
10,54,982 

4,02,07,100 
3,10,598 

1,29,81,07,474 

March 31,2018 
Amt In, 

1,91.23.110 
9,99.537 
3,30.783 
7,54,206 

2,12,07,636 

March 31,2018 
Amt int 

11,52.712 
4,85.38,958 

5.40,371 
3,94,386 

5,06,26,427 
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27 Other expenses 

Infrastructure usage charges (refer note 1 below) 
Lease rent (refer note 1 below) 
Insurance (net of reimbursement) 
Advertisement and publicity 

Repairs & maintenance 
Plant and machinery 
Building 
Others 

Stores, spares and consumables 
Legal and professional expenses 
Payment to auditors (refer note 2 below) 
Security expenses 
Communication expenses 
Electric power expenses 
Travelllng and conveyance 
Directors sitting fee 
Charity 8- donations (refer note 3 below) 
Provision for doubtful debts 
Miscellaneous expenses 

Note: 1 
Assets taken under Operating Leases -

adani 

March 31,2019 March 31,2018 
Amt in~ Amt in~ 

3,60,78,977 2,86,68,604 
18,91.560 18,19,984 

8,751 3,718 
5,40,453 2,57,806 

40,69,423 55,82,327 
1,05,819 6,998 

16,01,998 11.83,052 
57.95,235 1,05, 18,651 

58,98,234 80,01.472 
2,10,000 1,80,000 

16,06,851 19,01,048 
3,33,737 1,49,418 
4,14,282 81.520 

13,18,858 10,94,496 
1,33.501 

9,00,000 10,50,000 
45.48,122 

25,61,881 19.69,538 

6,33,36,059 6,71,50,256 

An infrastructure area and common effluent plant far providing power and effluent treatment facility respectively, have been obtained on 
operating leases. There are no sub-leases and leases are cancellable in nature. There are no restrictions imposed by the lease 
arrangements. There is no contingent rent in the lease agreements. Expenses of ~ 3,79.70,537/- (previous year t 3,04,88,588/-) incurred 
under such leases have been expensed in the statement of profit 8- loss. 

Note: 2 
Payment to Auditor 

As Auditor: 
Audit fee 
Other Services 

Note: 3 
Details of CSR Expenses 

Gross amount required to be spent by the company during the year 

Amount spent during the year ending March 31, 2019 
(i) Construction/acquisition of any Asset 

March 31,2019 
Amt int 

1.50.000 
60,000 

2,10,000 

March 31,2019 
Amt in { 

8,64.098 

March 31,2018 
Amt in(' 

1,50,000 
30.000 

1,80,000 

March 31,2018 
Amt in { 

10,47,573 

(ii) On Purpose other than (i) above 9,00,000 10,50,000 
The company has paid(' 9.00 lacs ( previous year~ 10.50 lacs) towards corporate social responsibilities to Adani Foundation. 

28 Income Tax 
(a) 'The major components of income tax expenses for the years ended March 31, 2019 and March 31, 2018 

Statement of profit and foss 

Current income tax: 
Current income tax charge 
Adjustment in respect of current income tax of previous years 

Deferred tax: 
Relating ta origination and reversal of temporary differences 
Tax (credit) under minimum alternate tax (MAT) 

Income tax expenses reported In statement of profit and toss 

{The space has been intentionally kept blank) 
(b) 'OCI section 

Deferred tax related to items recognised in OCI during the year 

Net lass/(gain) an remeasurements.af define.d benefit plans 

March 31,2019 
Amt int 

1,83.55,594 

1,08,38,001 
(1,50,20,115) 

1,41,73,480 

March 31,2019 
Amt int 

(1.96,130) 

March 31,2018 
Amt int 

2,81,85,880 
(1,32,026) 

(54.43,550) 
(2,67,09,908) 

(40,99,604) 

March 31,2018 
Amt Int 

25,307 
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Income tax charged to OCI (1,96,130) 25,307 

(c) Reconciliation of tax expense and the accounting profit multiplied by applicable tax rate for March 31, 2019 and March 31, 2018 

Accounting profit before taxation 
Applicable tax rate 
Computed tax expenses 
Tax on reduction in 80IA reversal 
Reversal during tax holiday period 
Temporary differences reversed in tax holiday period 
Non-deductible expenses 
Effect of change in tax rates 
Adjustment of earlier years 
Others 
Income tax expenses charged to profit and loss 

(d} Deferred tax relates to following 
Balance Sheet 

Particulars March 31, 2019 March 31, 2018 

Temporary difference in value of Property. Plant and 
Equipment as per books of accounts and tax 
Reversal of 80IA period 
Defined benefit liability 

Deferred tax liabilities 

( e) Reconciliation of deferred tax liabilities 

Opening balance as at 1st April 
Tax expense during the period recognised in profit and loss 
Tax expense during the period recognised in OCI 
Closing balance as at 31st March 

29 Fair Value Measurement 

Amt in a?' Amt in? 
(4,99,46,011) (5.27.05,636) 

1,28.06,790 2,62,08.286 
. 

(3,71,39,221) (2,64,97,350) 

a) The carrying value of financial instruments by categories as of March 31, 2019 is as follows: 

Fair Value 
through Fair Value Derivative 

Particulars other through instruments not in 
Comprehens Profit & Loss hedging 
ive Income relations hip 

Financial Asset 
Investments . 12,304 -
Trade receivables . . . 
Cash and Cash Equivalents - . 

Other Bank balance . . 
Loans . 
Others financial assets . . 

. 12,;04 . 

Financial Liabilities 
Borrowings . . -
Trade payables 
Other financial liabilities -

. . . 

March 31, 2019 
Amt in'{ 

8,85,65,521 
27.82% 

2,45,38,928 
(2.28,72,437) 
1.22,31,483 

3.32.519 
7,58,053 

1.41,73,480 

March 31, 2018 
Amt in'{ 
12,74,16,605 

30.90% 
3,93,71,731 

(4.24,75,832) 

7,39,598 
7,93,101 

(15,89.841) 
(1,32,026) 
(8.06.335) 

(40,99,604) 

Profit and Loss 
March 31, 2019 

Amt In'{ 
(27.59,625) 

1,34,01,496 

1,06,41,871 

March 31, 2018 
Amt in a?' 
(2,64,97,350) 

1,08,38,001 
(1.96,130) 

(3,n,39,221) 

Amortised Cost 

. 
16,19.43,900 

64,23.428 
8,10,00,000 
1,40,00,000 

13,22.977 
26,46,90,305 

20,00,000 
8,24,50,583 
5,50,72,006 

13,95,22,588 

March 31, 2018 
Amt in~ 

1.21.13.607 

(58, 10,298) 
(8.85,066) 

54,18,243 

March 31, 2018 
Amt in? 
(3,19,15,593) 

(54.43,550) 
25,307 

(2,64,97,350) 

Amortised Cost 

12,304 
16,19.43.900 

64,23.428 
8,10,00,000 
1,40,00,000 

13,22,977 
26,47,02,609 

20.00.000 
8,24.50,583 • 
5,50,72,006 • 

13,95,22,588 

I 
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b) The carrying value of financial instruments by categories as of March 31, 2018 is as follows: 

Fair Value 
Fair Value 

Particulars through through Derivative Amortised Cost Amortised Cost 
other instruments not in 

Comprehens 
Profit & Loss 

hedging 
Ive Income relationship 

Financial Asset 
Investments 57,71,161 57,71,161 
Trade receivables 2,76,95,089 2,76,95,089 
Cash and Cash Equivalents 11,34,34,590 11,34,34,590 
Other Bank balance - . . 32,851 32,851 
Others financial assets . . 5,68,360 5,68,360 

. 57,71,161 . 14,17,30,890 14,75,02,051 

Financial Liabilities 
Borrowings . . . 20,00,000 20,00,000 
Trade payables . 6,52,94,646 6.52,94,646 
Other financial liabilities . . 4,19,15,725 4,19,15,725 

. . . 10,92,10,371 10,92,10,371 

c) The carrying amount of financial assets and financial liabilities measured at amortised cost in the financial statements are a reasonable 
approximation of their fair values since the Company does not anticipate that the carrying amounts would be significantly different from 
the values that would eventually be received or settled, 

30 Fair Value hierarchy: 

Particulars As at March 31, 2019 
Level1 Level2 Level3 Level3 

Assets 
Investment (Unquoted Mutual Fund) 12,304 . 
Total . 12,304 . 

Particulars As at March 31, 2018 
Level 1 Level2 Level 3 I Level3 

Assets 
Investment (Unquoted Mutual Fund) 57,71.161 . I . 
Total . 57,71,161 . I . 

31 Financial risk objective and policies 
The Company's principal financial liabilities, comprise loans and borrowings, trade and other payables. The main purpose of these financial 
liabilities is to finance the Company's operations/projects and to provide guarantees to support its operations. The Company's principal 
financial assets include loans, trade and other receivables, and cash and cash equivalents that derive directly from its operations. 

In the ordinary course of business, the Company is mainly exposed to risks resulting from interest rate movements (interest rate risk) 
collectively referred as market risk, credit risk, liquidity risk and other price risks such as equity price risk. The Company's senior 
management oversees the management of these risks. 

The Company's risk management activities are subject to the management, direction and control of Central Treasury Team of the Adani 
Group under the framework of Risk Management Policy for Currency and Interest rate risk as approved by the Board of Directors of the 
Company. The Company's central treasury team ensures appropriate financial risk governance framework for the Company through 
appropriate policies and procedures and that financial risks are Identified. measured and managed in accordance with the Company's 
policies and risk objectives. It Is the Company's policy that no trading in derivatives for speculative purposes may be undertaken. 

a) Market risk 
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. 
Market risk comprises three types of risk: Interest rate risk. currency risk and other price risk, such as equity price risk. Financial 
instruments affected by market risk include loans and borrowings. 

The sensitivity analysis in the following sections relate to the position as at March 31. 2019 and March 31, 2018. 

The sensitivity analysis have been prepared on the basis that the amount of net debt. the ratio of fixed to floating interest rates of the debt 
and derivatives and the proportion of financial instruments in foreign currencies are all constant as at March 31, 2019. 

The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks. This is based on the 
financial assets and financial liabilities held at March 31. 2019 and March 31, 2018. 

i 
! 

I 
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Porl:'.S nnd 
Lo~Js.ttc::s 

I) Interest rate risk 
The Company is exposed to changes in market interest rates due to financing. investing and cash management activities. The Company's 
exposure to the risk of changes in market interest rates relates primarily to the Company's long-term debt obligations with floating interest 
rates. The Company manages its interest rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings. 

Interest rate sensitivity 
The following paragraph demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and 
borrowings affected. With all other variables held constant, the Company's profit before tax is affected through the impact on floating rate 
borrowings, as follows: 

If interest rates had been 50 basis points higher/ lower and all other variables were held constant. the Company's profit for the year ended 
March 31. 2019 would decrease/ increase by 'I'. 5.000/- (previous year 'I'. 10,000/-). This Is mainly attributable to Interest rates on variable 
rate long term borrowings. 

b) Credit risk 
Credit risk is the risk that counterparty will not meet its obligations under a financial Instrument or customer contract, leading to a 
financial loss.The Company is exposed to credit risk from its operating activities (primarily trade receivables and other financial assets) and 
from Its financing activities, including deposits with banks and financial institutions. foreign exchange transactions and other financial 
instruments. 

Customer credit risk is managed by the Company's established policy. procedures and control relating to customer credit risk management. 
Credit quality of a customer is assessed based on an extensive evaluation and individual credit limits are defined in accordance with this 
assessment. 

Credit risk from balances with banks and financial institutions is managed by the Company's treasury department in accordance with the 
Company's policy. Investments of surplus funds are made only with approved counterparties and within credit limits assigned to each 
counterparty, Counterparty credit limits are reviewed by the Company's Board of Directors on an annual basis, and may be updated 
throughout the year subject to approval of the Company's Finance Committee. The limits are set to minimise the concentration of risks 
and therefore mitigate financial loss through counterparty's potential failure to make payments. 

Concentrations of Credit Risk form part of Credit Risk 
Considering that the Company provides transmission and distribution of electricity serv,ices at SEZ area located at mundra. the Company is 
significantly depend on transmission and distribution lines provided to customers. Out of total revenue, the Company earns of 'I' 
1.20.49,75,682/- from top six customers during the year ended March 31 ,2019 which constitute 74.94%. A loss of these customers could 
adversely affect the operating result or cashflow of the Company. 

c) Liquidity risk 

32 

Liquidity risk is the risk that the company will encounter difficulty in ra1s1ng funds to meet commitments associated with financial 
instruments that are settled by delivering cash or another financial assets. Liquidity risk may result from an inability to sell a financial asset 
quickly at close to its fair value. 

Maturities of financial liability 
The table below analysis the Company's financial liabilities into relevant maturity groupings based on their contractual maturities. The 
amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances 
as the impact of discounting is not significant. 

As at March 31, 2019 Arnt in 'I' 

Particulars Refer Note On Demand Within 1 year Over 1 year within 5 
Overs years Total years 

Borrowings 16 20.00,000 20,00,000 

Other financial liabilities 17 1,22,24,392 3.40.43.281 88,04,333 5,50,72,006 

Trade payables 20 8,24,50,583 8,24,50,583 
9,66,74,975 3,40,43,281 88,04,333 13,95,22,588 

As at March 31, 2018 Amt in? 

Particulars Refer Note On Demand Within 1 year Over 1 year within 5 
Over 5 years Total years 

Borrowings 16 10.00.000 10.00.000 20,00,000 

Other financial liabilities 17 2.06,98,595 2,12,17,130 4,19,15,725 

Trade payables 20 6.52,94,646 6,52,94,646 
8,69,93,241 2,22,17,130 10,92,10,371 

Earnings per share March 31,2019 March 31,2018 
Amt in~ Arnt in'!' 

Profit attributable to equity shareholders of the company 7,43.92,041 13,15,16,210 
Weighted average number of equity shares 1.31,35,000 1,31,35,000 
Face value per share (inf) 10 10 
Basic and Diluted earning per share (in f) 5.66 10.01 
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33 Capital commitments 

Particulars 
Estimated amount of contracts (net of advances) remaining to be executed on capital account 
and not provided for 

34 Contingent liabilities not provided for 

Particulars 
Contingent liabilities not provided for 

35 Segment information 

adani 

March 31,2019 March 31,2018 

3,52,36,835 3,40,58,307 

March 31,2019 March 31,2018 
Nil NII 

The Company is primarily engaged in the business of providing facility of distribution of electricity, effluent 8- sewage facilities . The 
entire business has been considered as a single segment in terms of Ind AS - 108 on Segment Reporting issued by the Institute of 
Chartered Accountants of India. There being no business outside India, the entire business has been considered as single geographic 
Considering the inter relationship of various activities of business, the chief operational decision maker monitors the operating results of 
business segment on over all basis. Segment performance is evaluated based on profit and loss and is measured consistently with profit or 
loss in financial statement. 

36 Disclosures as required by Ind AS• 19 Employee Benefits 

The company has recognised, in the Statement of Profit and Loss for the current year, an amount of , 12,11,828/- (Previous year , 
9,97,234/·) as expenses under the following defined contribution plan. 

The company has a defined gratuity plan, Under the plan every employee who has completed at least five year of service gets a gratuity on 
departure at 15 days salary (last drawn salary) for each completed year of service. The scheme Is funded with Life Insurance Company of 
India (LIC) in form of a qualifying insurance policy. 
The following tables summarise the component of the net benefits expense recognised in the statement of profit and loss account and the 
funded status and amounts recognized in the balance sheet for the respective plan. 

Gratuity 
a)Changes In present value of the defined benefit obligation are as follows· 
Particulars March 31,2019 March 31,2018 
Present value of the defined benefit obligation at the beginninQ of the year 23,56,679 20,53,576 
Current service cost 3,92.448 3,34,433 
Interest cost 1,81,804 1,55,960 
Re-measurement (or Actuarial} (gain)/ loss arising from: 
- change in demociraphic assumptions ll.01,682) 
- chanae in financial assumptions 6,52,748 (77,255) 

experience variance 1,79,284 {35,328) 
Benefits paid 
Acquisition adjustment (24,194) (74,707) 
Present value of the defined benefit obligation at the end of the year 36,37,087 23,56,679 

b)Changes in fair value of plan assets are as follows: 
Particulars March 31,2019 March 31,2018 
Fair value of plan assets at the beginning of the year 25,21,045 21,01,634 
Investment income 1,96,501 1,59,610 
Contributions by emolover 2,85,120 
Benefits paid 
Return on plan assets, excluding amount recognised In net interest expense (25,319} 
Acquisition adjustment . 
Fair value of plan assets at the end of the vear 27,17,546 25,21,045 

c) Net asset/(liabllity) recognised in the balance sheet 
Contribution to March 31,2019 March 31,2018 
Present value of the defined benefit obligation at the end of the year 36,37,087 23,56,679 
Fair value of plan assets at the end of the year 27,17,546 25,21,045 
Amount recognised in the balance sheet (9,19,541) 1,64,366 
Net (liability)/asset - Current . 1,64,366 
Net (liability)/asset - Non-current (9,19,541) 

d) Expense recognised in the statement of profit and loss for the year 
Particulars March 31,2019 March 31.2018 
Current service cost 3,92,448 3,34,433 
Interest cost on benefit obligation (14,697) (3,650) 
Total Expense included In employee benefits expense 3,77,751 3,30.783 
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e) Recognised in the other comprehensive income for the year 
Particulars 
Actuarial (gain)/losses arising from 
- change in demoaraphic assumptions 

change in financial assumotions 
- experience variance 
Return on plan assets, excluding amount recognised in net interest expense 
Recognised in comprehensive income 

f) Maturity profile of Oefined Benefit Obligation 
Particulars 
Weighted average duration {based on discounted cash flows) 

g) Quantitative sensitivity analysis for significant assumption Is as below 

lncrease/(decrease) on present value of defined benefits obligation at the end of the year 

Particulars I March 31, 2019 I 

adani 

March 31,2019 

(1,01,682) I 
6,52,748 
1,79,284 

7,30,350 

March 31,2019 
10 Years 

Po...-r . .'!. nrn:J 
Loglstlc!lo 

March 31,2018 

. 

{77,255) 
(35,328) 
25,319 

{87,264) 

March 31,2018 
17Years 

March 31, 2018 
Assumptions Discount rate 
Sensitivity level 1'11;, Increase I 1% Decrease I 1¾ Increase I 1% Decrease 

Amt in { I Amt inf I Amt inf I Amt inf 

I 

I 
I Impact on defined benefit obligations 

(3,13,615) I 3,63,079 I (3.43,829) I 4,18,623 I 

Particulars March 31, 2019 I March 31, 2018 
Assumptions Salary Growth rate 
Sensitivity level 1% Increase I 1% Decrease I 1¾ Increase 1% Decrease I 

Amt inf I Amt inf I Amt inf I Amt inf I Impact on defined benefit obligations 
3,58,063 I (3,15,250) I 4,17,768 I (3.49,112) I 

I Particulars March 31, 2019 I March 31, 2018 
I Assumptions Attrition rate 
Sensitivity level 0.5% Increase I 0.5% Decrease I 0.5% Increase I 0.5% Decrease I 
I Impact on defined benefit obligations Amt in < I Amt in ? I Amt in< I Amt in? I 

(36,880) I 53,628 I 10,340 I (11,359) I 

Particulars March 31, 2019 I March 31, 2018 
Assumptions Mortality rate 
Sensitivity level 0.1'!to Increase I 0.1% Decrease I 0.1¾ Increase I 0.1% Decrease I 

Amt inf I Amt inf I Amt inf I Amt inf I Impact on defined benefit obligations 
(247) I 2471 9201 (924) I 

Sensitivity Analysis Method 
The sensitivity analysis below have been determined based on reasonably possible changes of the assumptions occurring at the end of the 
reporting period, while holding all other assumptions constant. 

h)The major categories of plan assets as a percentage of the fair value of total plan assets are as follows: 
Particulars March 31,2019 March 31,2018 
Investments with insurer 100% 100% 

The company expects to contribute< 13,82.749/- to gratuity fund in the next year. ( Previous year< 1,80,197/-) 

• As the gratuity fund is managed by life insurance company, details of fund invested by insurer are not available with company. 

i)The orinciple assumptions used in determinina aratuitv obliaations are as follows: 
Particulars March 31,2019 March 31,2018 
Discount rate 7.60% 7.80% 
Rate of escalation in salary (per annum} 7.00% 7.00% 

Indian assured Indian assured 
Mortality mortality table 2006 mortality table 

08 2006-08 
10% for 4 years e- 7.75% for 4 years e-

Attrition rate below and 1% below and 7.75% 
thereafter thereafter 

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other 
relevant factors, such as supply and demand in the employment market. 

The overall expected rate of return on assets is determined based on the market prices prevailing on that date. applicable to the period 
over which the obligation is to be settled. There has been significant change in expected rate of return on assets due to change in the 
market scenario. 
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j) The expected cash flows of defined benefit obligation over the future periods (valued on undiscounted basis) 
Amt inf 

Particulars March 31, 2019 March 31, 2018 
Within the next 12 months (next annual reporting period) 2,91,078 32,719 
Between 2 and 5 years 11,93,051 1.64,811 
Between 6 and 10 years 19,32,046 10,55,346 
Beyond 10 years 52.48,292 85,85,867 
Total Expected Payments 86,64,467 98,38,743 

37 Details as per Section 22 of the Micro. Small and Medium Enterprises Development Act. 2006 (MSMED Act).This information has been 
determined to the e><tent such parties have been identified on the basis of information available with the Company. 

Amt in, 
Particulars Year ended Year ended 

March 31, 2019 March 31, 2018 

Principal amount and interest due thereon remaining unpaid to any supplier as at the end of 
each accounting year. 
Principal 21,600/- -
Interest Nil Nil 
The amount of Interest paid by the buyer In terms of section 16, of the Micro Small and 
Medium Enterprise Development Act. 2006 a long with the amounts of the payment made to 

, the supplier beyond the appointed day during each accounting year NII Nil 

The 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 year) but without adding the Interest 

Nil Nil specified under Micro Small and Medium Enterprise Development Act. 2006. 

The amount of Interest accrued and remaining unpaid at the end of each accounting year: and 
Nil Nil 

The amount of further interest remaining due and payable even in the succeeding years, until 
such date when the interest dues as above are actually paid to the small enterprise for the 

NII Nil purpose of disallowance as a deductible expenditure under section 23 of the MSMED Act 
2006. 

38 Capital management 
For the purposes of the company's capltal management, capital includes issued capital and all other equity reserves. The primary objective 
of the company's capital management is to maximize shareholder value. The company manages its capital structure and makes 
adjustments in the light of changes in economic environment and the requirements of the financial covenants. 

The company monitors capital using gearing ratio, which is net debt (total debt less cash and cash equivalents) divided by total capital plus 
net debt. 

Amt inf 

Particulars Refer note 
As at Asat 

March 31, 2019 March 31, 2018 

Total borrowings 16 20,00,000 20,00,000 

Less: Cash and cash equivalents 11 64,23,428 11,34,34.590 

Net Debt (A) (44,23,428) (11,14,34,590) 

Total Equity (B) 14 &15 86,29,69,119 78,91,11,298 

Total Equity and Net Debt (C =A+ B) 85,85,45,691 67,76,76,708 

Gearing ratio ·0.52% -16.44% 

In order to achieve this overall objective, the Company's capital management. amongst other things, aims to ensure that it meets financial 
covenants attached to the interest-bearing loans and borrowings that define capital structure requirements. Breaches in meeting the 
financial covenants would permit the bank to immediately call loans and borrowings. There have been no breaches in the financial 
covenants of any interest-bearing loans and borrowing in the current period. 

No changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 2019 and March 
31,2018 
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39 The company is engaged in the business of distribution of power. Quantitative information in respect of purchase and sale of power are as 
under. 

Particulars 2018·19 2017•18 
(Unit in Mus) (Unit in Mus) 

Unit Purchased • Schedule 278.89 270.44 
Unscheduled interchanae (UI) 31.45 23.50 
Third Partv Sale 
Total Units Purchased 310.34 293.94 
Unit Sold 299.61 283.98 
Transmission S Distribution Losses 10.73 9.96 
Transmissions Distribution Losses(%) 3.46% 3.39% 

40 "As per directives of Gujarat Electricity Regulatory Commission with respect to Renewable Purchase Obligation (RPO) to be adhered by the 
company during the current financial year, during the year 2017-18, company has made a provision for the RPO obligation of Rs. 103,72 
lacs. The cost of such obligation is included in Cost of Power Purchased in Note • 24. 

41 Details of Income & Expenses for the Common Effluent Treatment (CETP) Service rendered during the year are as under 

For the year ended For the year ended 
Particulars March 31, 2019 March 31, 2018 

Amt in< Amt in< 
Income 66.61.423 55,18,706 

Expenses 
Employee benefits expenses 10.60.465 7,83.477 

· Electricity Expense 8,66,844 9,36,944 
Other Expense 40.47,192 26,47,922 
Total Expenditure 6,86,923 11,50,363 

42 Disclosure under Para 44A as set out in Ind AS 7 on cash flow statements under Companies (Indian Accounting Standards) Rules, 2017 
Amt in< 

Non Cash Changes 

Particulars of Llabilitles arising 
As at 

Effect due to As at Note No, March 31, Cash flows 
from Financing activity 

2018 changes in foreign Other changes March 31, 2019 
exchange rates 

Long term borrowing Rupee 
16 20,00,000 (10,00,000) 10,00,000 

term loan 

Long term borrowing 
16 . 10,00,000 10,00,000 

Inter Corporate Deposits 
Interest accrued but not due 17 10,77,254 (11,75,615) . 13,06,409 12,08.048 
Total 30,n,2s4 (11,75,615) . 13,06,409 32,08,048 

43 Standard issued but not effective: 

The amendments to standards and new standards that are issued, but not yet effective, up to the date of issuance of the Company's 
financial statements are disclosed below. The Company intends to adopt these standards, if applicable. when they become effective. The 
Ministry of Corporate Affairs("MCA") has issued new standards I certain amendments to Ind AS through (Indian Accounting Standards) 
Amendment Rules, 2019. These amendments maintain convergence with IFRS by incorporating amendments issued by International 
Accounting Standards Board(IASB) into Ind AS and has amended/ issued the following standards: 
1. Ind AS 116 • Lease 
2. Ind AS 12 - Income Taxes (Amended) 
3. Ind AS 19 • Plan Amendment, Curtailment or Settlement (Amended) 
4. Ind AS 23 • Borrowing Cost (Amended) 
5. Ind AS 109 • Prepayment Features with Negative Compensation (Amended) 
6. Ind AS 28 - Long-term Interests in Associates and Joint Ventures (Amended) 
7. Ind AS 103 - Business Combinations and Ind AS 111 - Joint Arrangements (Amended) 
These amendments / new issued standards are effective for annual periods beginning on or after April 01, 2019, Application of these 
amendments I new issued standards will not have any recognition and measurement impact. However, it will require additional disclosure 
in the financial statements, 

The Company is assessing the potential effect of the amendments/ new issued standards on its financial statements. The Company will 
adopt these amendments, if applicable, from their applicability date, 

~ . :!{ 
* 
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Holding company Adani Ports and Special Economic Zone Limited 

Fellow subsidiary 
Mundra SEZ Textile and Apparel Park Private Limited 
Adani Logistics Limited 

Entitles and venturers over which 
shareholders of the company are able 

Adani Mundra SEZ Infrastructure Private Limited 
to exercise significant influence 
through voting power 

Entities over which key management Adani Foundation 

personnel.directors and their relatives Adani Skill Development Centre Private Limited 
are able to exercise significant 
influence 

Mr. Amit Uplenchwar (upto 12/01/2018), Director 

Mr. Ennarasu Karunesan • Director 

Mr. Mukesh Saxena (upto 04/08/2018). Director 

Key management personnel 
Mr. Pritpal Singh (w.e.f 03/08/2018), Director 

Mr. Jai Singh Khurana, Managing Director 

Mr. Paresh Pate, Company Secretary I 

Mr. Manoj Chanuka, Chief Financial Officer 

Detail of Related Party Transactions for the year ended March 31, 2019 
Amt inf 

Category Name of Related Party March 31, 2019 March 31, 2018 

Rendering of Services( Including Mundra SEZ Textile and Apparel Park Private Limited 
1,25,397 1,44,942 

reimbursement) 

Services Availed (incl reimb of expenses) 
Adani Ports and Special Economic Zone Limited 1,79,612 . 

Mundra SEZ Textile and Apparel Park Private Limited 3,61,560 . 

Interest Expense Adani Ports and Special Economic Zone Limited 68,219 4,82,50,025 

Interest income Adani Skill Development Centre Private Limited 1,66,439 2,47,562 

Director Sitting Fees 
Jay Shah 83,298 

Krishnankumar Chhandulal Mishra . 65,203 

Donation Adani Foundation 9,00,000 10,50,000 

Loan taken Adani Ports and Special Economic Zone Limited 7,18,00,000 2,66,77,50,000 

Loan Repaid Adani Ports and Special Economic Zone Limited 7,08,00,000 2,68,37,50,000 

Loan received back Adani Skill Development Centre Private Limited 90,00,000 

Loan Given Adani Skill Develooment Centre Private Limited 1,40,00,000 50,00,000 

Closing Balances Amt in i 

Catogory Name of the Related Party March 31, 2019 March 31, 2018 

Adani Ports and Special Economic Zone Limited 67,230 78,360 

Loans and Advances Adani Logistics Limited 60,000 

Adani Skill Development Centre Private Limited 1,40,00,000 

Trade Payables 
Mundra SEZ Textile and Apparel Park Private Limited 1,03,189 -

Adani Ports and Special Economic Zone Limited 13,425 -
Capital Advances Adani Mundra SEZ Infrastructure Private Limited 13,80,00,000 13,80,00,000 

Inter Corporate Deposit (taken) Adani Ports and Special Economic Zone Limited 10,00,000 . 
Note:• 
Public utilities as covered under Ind AS 24 'Related Party Disclosures·. are not related parties. Hence transactions and outstanding balances 
related with power business. have not been reported as related party transactions. 
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45 The Company evaluates events and transactions that occur subsequent to the balance sheet date but prior to the approval of financial 
statements to determine the necessity for recognisation and/or reporting of any of this events and transactions in the financial 
statements. As of 29th April, 2019 there are no subsequent events to be recognised or reported that are not already disclosed. 

46 Approval of financial statements 
The financial statements were approved for issue by the board of directors on 29, April 2019. 

The accompanying notes form an integral part of financials statements 
As per our report of even date 

For G.K. CHOKSI & CO. 
Firm Registration No.: 10189 
Chartered Accountants 

Place: Ahmedabad 
Date: Aprll 29,2019 

Manoi Chanduka 
Chief Financial Officer 

Place: Ahmedabad 
Date: April 29,2019 

Ennarasu Karunesan 
Director 
DIN: 00200432 

& 
Company 'secretary 
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Balance Sheet as at March 2019 

Particulars 

ASSETS 
Non-current assets 

Property. plant and equipment 
Cap ital work-in-progress 
Other financial assets 
Deferred tax assets (net) 
Income Tax Assets (net) 
Other non-current assets 

Current assets 
Inventories 
Financial assets 

Investments 
Trade receivables 
Cash and cash equivalents 

Total Non-Current Assets 

Bank balance other than cash and cash equivalents 
Loans 
Other financial assets 

Other current assets 

EQUITY AND LIABILITIES 

EQUITY 
Equity share capital 
Other equity 

LIABILITIES 
Non-current liabllltles 

Financia l liabilities 
Borrowings 
Other financial liabilities 

Provisions 
Other non-current liabilities 

Current liabilities 
Financial liabilities 

Trade payables 
(a) Total outstanding dues of micro and small 

enterprises 
(b) Total outstanding dues of creditors ott>er tt>an 

micro and small enterprises 
Other current financial liabilities 

Other current liabilities 
Provisions 
Provisions for current tax (net) 

Summary of Significant accounting policies 

Total current Assets 

Total Assets 

Total Equity 

Total Non-Current Llabllltles 

Total Current Llabilltles 

Total LlabllitJes 

Total Equity and Liabilities 

The accompanying notes for n integral part of financials statements 
As per our report of even cf ate 

For G.K. CHOKSI 8, co. 

Membership No. 040727 

Place: Ahmedabad 
Date: April 29,2019 

Notes 

3 
3 
4 
5 
6 
7 

8 

9 
10 
11 
12 
13 
4 
7 

14 
15 

16 
17 
18 
19 

20 

20 
17 
19 
18 
21 

2.3 

As at 
March 2019 

75,36,72,659 
1.59.19.847 

34,899 
45,90,802 

31,76,751 
13,80,32,427 
91,54,27;385 

42.71.432 

12,304 
16,19.43.900 

64,23.428 
8,10,00,000 
1,40,00,000 

12.88.078 
15,07,04,754 

41,96,43,896 

1,33,S0, 71,281 

13,13,50,000 
73,16,19,119 

86,29,69,119 

4,28.54.225 
19,20,186 

32.61.30.226 
37,09,04,637 

21,600 

8.24,28.983 
1.42,17,781 
30.42,723 
14.86.438 

10, 11.97,525 

47,21.02,162 

1,33,50,71.281 

adani 
Pc,,r·e;:.: ~n(J 
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(Amount in~) 
As at March 

2018 

61,24.78,620 
15,62.32.812 

3,960 
2.12.559 

30.08,565 
13.81,67.314 

91,01,03,830 

12.49,493 

57,71,161 
2,76.95.089 

11,34,34,590 
32.851 

5.64.400 
14,04,80,771 

28,92,28,355 

1, 19, 93,32,185 

13.13.50,000 
65,77,61.298 
78,91, 11,298 

10.00.000 
2.12.17.130 
14,41,873 

27.78,97.741 
30,15,56,744 

6,52,94,646 
2,16,98.595 
1,46,98,795 

3,46,507 
66,25.600 

10,86,64, 143 

41,02,20,887 

1.19,93,32, 185 

For an on behalf of Board of Directors of 

ranai::.>) 
ing Di'rector 
5140233 r~ 

Manoj Cllanduka 
Chief Financial Officer 

Place: Allmedabad 
Date: April 29,2019 

Director 
DIN !52004

1

32 

p ~ 

Company Secretary 
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Statement of Profit and Loss for the year 31 March, 2019 · 

Particulars Notes 

INCOME 
Revenue from operations 
Other Income 

Total Income 

EXPENSES 
Operating expenses 
Employee benefits expense 
Depreciation and amortization expense 
Finance costs 
Other expenses 

Total expenses 
Profit before exceptional items and tax 
Exceptional Items 
Profit before tax 
Tax expense: 

Current tax 
Adjustment of tax relating to earlier periods 
Deferred tax 
MAT credit entitlement 

Total tax expense 

Profit for the year 

Other comprehensive income 
Other comprehensive Income not to be reclassified to profit or loss In subsequent periods 

Re-measurement gains (losses) on defined benefit plans 

22 
23 

24 
25 
3 

26 
27 

28 

Income Tax effect 28 
Other comprehensive Income for the year 

Total comprehensive Income for the year 

Basic and diluted earnings per equity shares (in?) face value of~ 10 each 

Summary of Significant accounting policies 

The accompanying notes form an integral part of financials statements 
As per our report of even date 

32 

2.3 

As at 
March 31, 2019 

1,62,20,08,760 
1.35.04,778 

1,63,55,13,538 

1.40,25.80.558 
3,10,29,498 
4,74,62,902 

25,39,000 
6,33,36,059 

1,54,69,48,017 
8,85,65,521 

8,85,65,521 

1.83,55,594 

1,08,38,001 
(1,50,20,115) 
1,41,73,480 

7,43,92,041 

(7.30,350) 
1,96,130 

(5,34,220) 

7,38,57,821 

5.66 

adani 
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(Amount in al'.) 

As at 
March 31, 2018 

1.55.35,80,374 
5.65,82,511 

1,61,01,62,885 

1.29,81.07.474 
2,12,07,636 

4,56,54.486 
5,06,26,427 
6,71,50,256 

1,48,27.46,279 
12,74,16,606 

12,74,16,606 

2.81.85.880 
(1,32,026) 

(54,43,550) 
(2,67,09, 908) 
(40,99,604) 

13,15,16,210 

87.265 
(25,307) 
61,958 

13,15,78,168 

10,01 

For G.K. CHOKS! & CO. 
Firm Registration No.: 101 
Chartered Accountants 

For and on behalf of Board of Directors of 

Partner 
Membership No. 040727 

Place: Ahmedabad 
Date: Aprll 29,2019 

\ ~ 

M~nduka 
Chief Financial Officer 

Place: Ahmedabad 
Date: April 29,2019 

E nnarasu Karunesan 
Director 
DIN: 00200432 

pi~~ 
Company Secretary 
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Statement of Changes in Equity for the year ended March 31, 2019 adani 

Particulars 

Balance as on April 01, 2017 
Profit for the year 
Other Comprehensive Income 
Total Comprehensive Income for the year 

Balance as on March 31, 201 B 

Profit for the year 
Other Comprehensive Income 
Tota! Comprehensive Income for the year 

Balance as on March 31, 2019 

For G.K. CHOKSI I', CO. 

Place: Ahmedabad 
Date: April 29,2019 

Other 

Equity Share 
Capital 

Share 
Premium 

13,13,50,000 39,37,50,000 

-

13,13,50,000 39,37,50,000 

. 
. 

13,13,50,000 39,37,50,000 

Equity 
Reserves and 

Surolus 
Retained 
Earnino 

13,24,33,130 
13, 15, 16,210 

61,958 
13,15,78,168 

26,40,11,298 
7,43,92,041 

(5.34,220) 
7,38,57,821 

33,78,69,119 

Port:.!. ,:tn,c:f 
Lor;;il~c:lc:!;. 

(Amount inn 

Total 

65,75,33,130 
13,15,16,210 

61,95B 
13,15,78,168 

78,91,11,298 

7.43.92,041 
(5 .34,220) 

7,38,57,821 

86,29,69,119 

"'" "'""'"•'·~ ~ 

A-/, ~ 
hurana \..·';/ 
ag,ng Dlre·ctor 

: 05140233 

~~ 
Mano) Chanduka 
Chief Financial Officer 

Place: Ahmedabad 
Date: April 29,2019 

Ennarasu Karunesan 
Director 
DIN: 00200432 

Company Secretary 
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Statement of Cash Flows for the year ended March 31, 2019 

Particulars 

Cash flow from operating activities 
Net prollt before tax 
Adjustments for: 
Depreciation and amortis4ltion 
Provjsio n for doubtful debts 
Amorti sations of seNic~ line contibutions 
Interest income 
Net (galn)/loss on sale of current Investments 
Interest expense 
Operating profit before working capital changes 
Movements In working capital : 
(Increase) In trade receivables 
(Increase) in inventories 
Decrease In fin<1ncial assets 
(Increase) in other assets 
Increase In trade payables 
Increase in other ltabClities 
Increase in provisions 
lncreasel(Decrease) in financial liabilities 
Cash generated from operations 
Direct taxes paid (net of refunds) 
Net cash flow from operating activities (A) 
Cash flows from Investing activities 
Purchase of Property plant e, equipment (Including capital work In progress and 
capital advances) 
lntercorporate deposit/ loans given 
lntercorporate deposit I loans receive<! back 
Interest received 
Investment in Mutuar Fund 
Proceeds from sale of Mutual Fund 
Deposit of margin money 
Net cash Inflow/ (outflow) Investing activities (8) 
Cash flows from financing activitiei 
Repayment of long-term borrowings 
Proceeds from Inter corporate deposit 
Repayment of inter corporate deposit 
Interest paid 
Net cash Inflow/ (outflow) financing activities (C) 
Net increase/ (decrease) In cash & cash equivalents (A + 8 + C) 
Cash and cash equivalents at the beginning of the year 
Cash and cash equivalent• at the end of the year (Refer note-11) 

Notes: 
Component of cash and cash equivalents 
Balances w i th scheduled bank 

On curren.t accounts 
Total cash and cash equivalents 

Margin money deposits (restricted cash) 
Summary of slgnlfica nt accounting policies 2.3 

Note: 

For the year ended March 
31, 2019 

8.85.65.521 

4.74.62,902 

(1.84,05.120) 
(14,29,065) 

(1,13,83,138) 
13,06.409 

10.61,17,509 

(13.42.48.810) 
(30,21.940) 

70,331 
(1.02.23.998) 

1.71.55.950 
5,49,81,536 

8,87,894 
2,22,16,900 
5,39,35,372 
(2.51.49,379) 
2.87,85,993 

(5,74,00,503) 
(1.40,00,000) 

6,04,117 
(2.25.20.00,000) 

2,26.91.41.995 
(8,09,67.149) 

(13.46,21,540) 

(10.00.000) 
7,18.00,000 

(7,08,00,000) 
(11,75.615) 

(11,75,615) 
(10.70.11.162) 
11.34,34.590 

64,23,428 

64,23,4 28 
64,23,428 

8.10.00.000 

adani 
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(Amount in ?) 

For the year ended 
March 31, 2018 

12,74.16,606 

4,56.54.486 
45.48.122 

(1.64.27.739) 
(4,72.49,863) 

(38,19,242) 
4,94,73,715 

15,95,96,085 

(1,64. 76.169) 
(90,061) 

1,22.000 
(2.99. 95,173) 
1.72.59,958 
4.41.50.854 

1,64.212 
(34,59,644) 

17,12,72,061 
(2.14.11,605) 

14,98,60,456 

(2.32,61.386) 
(2,00,50,00,000) 
2,00,90,00,000 

4,73,31,529 
(2.6 l.21,00,000) 

2,61,39.61.314 
(2,301) 

2,99,29,156 

(10.00.000) 
2,66.77.50.000 

(2,68,37,50,000) 
(4,98,73.217) 
(6,68,?J,217} 
11.29,16,395 

5,18.195 
11,34,34,590 

11,34,34,590 
11,34,34,590 

32.851 

(1) The Cash flow statement has been prepared under the indirect method as set out in the Ind AS 7 on Cash Flow Statements notified under section 133 of The 
Companies Act. 2013, read together with paragraph 7 of the Companies (Indian Accounting Standard) Rules, 2015 (as amended). 

(2) Disclosure required under Para 44A as set out in Ind AS 7 on cash flow statements under Companies (Indian Accounting Standards) Rules. 2017 (as a mended) 
Is presented in note• 42 

(3) The company considers inter paid to customers on security deposit as cash outflow from operating activity. Therefore. the interest paid under financjng 
activities relates to interest paid n ank loan, interest paid on Jnter Corporate Deposits and finance costs. 

As per our report of even date 

For G.K. CHO KS I & CO. 
Firm Registration Na,: 101895W 
Chartered Accountants 

Partner 
Membership No. 040727 

Place: Ahmedabad 
Oate: April 29,2019 

J ana("') 
n ging D,rector 

DN· 0514023\ ~ 

,--, 
Manaj Chanduka 
Chief Financial Officer 

Place: Ahmedabad 
Date: April 29,i019 

Ennarasu t<arunesan 
Director 

01no200432 

IE:~ 
Company Secretary 
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The financial statements comprise financial statements of MPSEZ Utilities Private Limited (the "Company, MUPL·) for the year ended 
March 31, 2019. The Company is a private limited company domiciled in India and is incorporated under the provisions of the Companies 

Act applicable in India. it is 100% Subsidiary company of Adani Ports and Special Economic Zone Limited (APSEZL), incorporated on 13'" 
July. 2007 and a Co-developer to provide infrastructure facilities in Muridra Special Economic Zone. The main objective of the company 
is to provide facility of distribution of electricity, effluent 8 sewage in Mundra SEZ area, Kutch. Gufarat. The registered office of the 
Company is located at "Adani House·. M;chakhali Six Roads, Navrangpura. Ahmedabad-380009, Gujarat. INDIA. 

2.1 Basis of preparatlon 

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (ind AS) notified under 
the Companies (Indian Accountirig Standards) Rules. 2015 (as amended). 
The Financial Statements have been prepared on the historical cost basis, except for certain financial instruments (including derivative 
instruments) which are measured at fair values at the end of each reporting period, as explained in the accounting policies below. 

Accounting policies have been consistently applied except where a newly-issued accounting standard is initially adopted or a revision to 
an existing accounting standard requires a change in accounting policy hitherto in use. 

The financial statements are presented in Indian rupees (INR) and all values are rounded to the nearest rupees. except numbers. 

2.2 Significant accounting estimates and assumptions 
The preparation of the Company's financial statements requires management to make judgements, estimates and assumptions that 
affect the reported amounts of revenues. expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of 
contingent liabilities. Uncertainty 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. 

Estimates and assumptions 
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. 
The Company based o n its assumptions and estimates on parameters available when the financial statements were prepared. Existing 
circumstances and assumptions about future developments. however, 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 occur. 

The significant estimates and judgements are listed below: 

(i} Chariges in the expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset are 
considered to modify the amortisation period or method. as appropriate, and are treated as changes in accounting estimates. 

(ii) Judgements by actuaries in respect of discount rates, future salary Increments. mortality rates and inflation rate used for computation of 
defined benefit liability. 

(ill} Significant judgement is required in assessing at each reporting date whether there Is indication that a financial asset may be Impaired. 

(Iv) The impairment provision for financial assets are based on the assumptions about risk of default and expected loss rates. The company 
uses judgements in making the assumptions and selecting the inputs to the impairment calculations. based on the company's past 
history. existing market conditions as well as forward looking estimates at the end of each reporting period. 

(v) Significant judgement is reQuired in assessing at each reporting date whether there is indication that a non-financial asset may be 
impaired. 

(vi) Significant judgement is reQuired to determine the amount of deferred tax assets that can be recognised. based upon the likely timing 
and level of future taxable profits together with future tax planning strategies. 

(Vii) In estimating the fair value of financial assets and financial liabilities, the Company uses market observable data to the extent available, 
Where such Level 1 inputs are not available, the Company establishes appropriate valuation techniques and Inputs to the model. The 
inputs to these models are taken from observable markets where possible, but where this is not feasible, a degree of judgment is required 
in establishing fair values. Judgments include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in 
assumptions about these factors could affect the reported fair value of financial instruments. Refer note 29 for further dlsclosures. 

(Viii) Significant judgment has been exercised by management in recognition of MAT credit and estimating the period of its utilisation. 

2,3 Summary of significant accounting policies 
a) Current versus non-current classification 

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as 
current when It is: 
- Expected to be realised or intended to be sold or consumed in normal operating cycle. 
- Heid primarily fort he purpose of trading. 
- Expected to be realised within twelve months after the reporting period, or 
• Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the 

reporting period. 
A liability is current when: 

• It is expected to be settled in normal operating cycle. 
• It is held primarily for the purpose of trading. 
- It is due to be settled within twelve months after the reporting period. or 
• There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period. 
The Company classifies all other liabilities as non-current. 
Deferred tax assets and liabilities are classified as non-current assets and liabilities. 
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivolents. The 
Company has identified twelve months as its operoting cycle. 
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b) Inventories 
Stores and Spares: 
-Valued at lower of cost and net realizable value. Cost Is determined on a moving weighted average basis. 

adani 
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- Stores and Spares which do not meet the definition of property, plant and equipment are accounted as inventories. 
• Net Realizable Value in respect of store and spares Is the estimated current procurement price in the ordinary course of the business. 

c) Cash and cash equivalents 
Cash and cash equivalents in the balance sheet comprises cash at banks and on hand and short-term deposits with an original maturity 
of three months or less. which are subject to an insignificant risk of changes in value. 
For the purpose 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. 

d) Property, plant and equipment (PPE) 
Property, plant and equipment (including capital work in progress) is stated at cost, net of accumulated depreciation and accumulated 
impairment losses, if any.The cost comprises the purchase price, directly and indirectly attributable costs arising directly from the 
development of the asset / project to its working condition for the intended use. When significant parts of plant and equipment are 
required to be replaced at inteNals, the company depreciates them separately based on their specific useful lives. Likewise. when a major 
inspection is performed, its cost is recognized in the carrying amount of the plant and equipment as a replacement if the recognition 
criteria are satisfied. All other repair and maintenance costs are recognized in profit or loss as incurred. 
Borrowing cost relating to acquisition/ construction of property, plant B equipment which take substantial period of time to get ready 
for its intended use are also included to the extent they relate to the period till such assets are ready to be put to use. 

Depreciation is calculated on a straight-line basis over the estimated useful lives of t he assets as prescribed under rates as per Appendix 
Ill of CERC (Terms and conditions of Tariff) Regulations, 2009 which are In fine with Annexure I of Gujarat Electricity Regulatory 
Commission (Multi Year Tariff) Regulation, 2011. 
An item of property. plant and equipment and any significant part Initially recognized Is derecognized upon disposal or when no future 
economic benefits are expected from its use or disposal. Any gain or loss arising on derecognltion of the asset (calculated as the 
d ifference between the net disposal proceeds and the carrying amount of the asset} Is included In the income statement when the asset 
Is derecognized. 
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. 
Leasehold land Is amortized over the lease period. 
For all periods up to and Including the year ended 31 March 2017, SeNice line contribution received from consumers towards 
unconnected lines are recognised under other current financial liabllltles till such lines are fully commissioned. When the lines are fully 
commissioned and capitalised in books, such contribution received is recognised In carrying value of such lines from the block of 
property, plant and equipment. The company during the year has changed its presentation and elected to present the seNice lines 
contribution as deferred revenue under the head of non-current liabilities. Further. hitherto, the company presented depreciation charge 
on such assets as net of amortisation on such contribution being capitalised, consequent to change in presentation. of such seNice line 
contribution, the depreciation is presented on gross and amortisation of such line is being presented as other operating income. 

e) Revenue recognition 
IND AS 115 establishes a comprehensive framework for determining whether, how much and when revenue is recognised. It replaced IND 
AS 18 "Revenue·. IND AS 11 "Construction Contracts" and related interpretations. Under IND AS 115. revenue Is recognised when a 
customer obtains control of the goods or seNices. Revenue is recognised to the extent that it is probable that the Company w ill collect 
the consideration to which it is entitled. Determining the timing of the transfer of control - at a point in time or over time - requires 
judgement. 
The Company has adopted IND AS 115 using the cumulative effect method (without practical expedients), w ith the effect of initially 
applying this standard recognised at the date of Initial application (i.e. April 01. 2018). Accordingly, the Information presented for March 
31, 2018 has not been restated. The Company's current practises for recognising revenue have shown to comply in all material aspects 
with the concepts and principles encompassed by the new standard. Therefore, IND AS 115 did not have a significant impact on the 
Company's accounting for revenue recogn ition. 
Revenue is recognised upon transfer of control of promised goods/ seNices to customers In an amount that reflects the consideration 
we expect to receive in exchange of those products and seNices. 

Revenue Is measured at the fair value of the consideration received or receivable, taking into account contractually defined terms of 
payment and excluding taxes or duties collected on behalf of the government. 

I) Sate of power 
Revenue from power supply and distribution charges are accounted for on the basis of billings to consumers and in accordance with 
tariff orders issued by Gujarat Electricity Regulatory Commission. Revenue recognized in excess of billing has been reflected under 
·other current assets· as unbilled revenue. 
Further, in view of the uncertainties involved in the recoverability, the quarterly Fuel and Power Purchase Price Adjustment ("FPPPA") 
claims are accounted for as and when allowed by the regulatory authorities and truing up adjustments claims are accounted for as and 
when billed to the consumers. 

ii) Service line contribution 
Contributions by consumers towards items of property, plant and equipment, which require an obligation to provide electricity 
connectivity to the consumers, are recognised as a credit to deferred revenue. Such revenue is recogn ised over the useful life of the 
property, plant and equipment. 



194

MPSEZ Utilities Private Limited 
Notes to financials statements for the year ended March 31, 2019 adani 

Iii) Dividend 
Dividend is recognised when the share holders· right to receive payment is established on the balance sheet date. 

Iv) Interest Jncome 
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For all debt instruments measured either at amortized cost or at fair value through ocher comprehensive income. interest Income is 
recorded using the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts 
over the expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial 
asset or to the amortized cost of a financial liability. When calculating the effective interest rate, the company estimates the expected 
cash flows by considering all the contractual terms of the financial instrument (for example, prepayment. extension, call and similar 
options) but does not consider the expected credit losses. Interest income is included in finance income in the statement of profit and 
loss. 

f) Retirement and other employee benefits 
All employee benefits payable wholly within 12 months rendering services are classified as short term employee benefits. Benefits such 
as salaries, wages. short term compensated absences, performance incentives etc. and the expected cost of bonus. ex-gratia are 
recognised during the period In which the employee renders related service. 

!) Provident fund 
Retirement benefit in the form of provident fund Is a defined contribution scheme. The company has no obligation, other than the 
contribution payable to the provident fund. The company recognizes contribution payable to the provident fund scheme as an expense. 
when an employee renders the related service. If the contribution payable to the scheme for service received before the balance sheet 
date exceeds the contribution already paid, the deficit payable to the scheme Is recognized as a liability after deducting the contribution 
already paid. 

Ii) Gratuity fund 
The company operates a defined benefit gratuity plan in India, which requires contributions to be made to a separately administered 
fund. The cost of providing benefits under the defined benefit plan is determined using the projected unit credit method. 
Re-measurements, comprising of actuarial gains and losses, the effect of the asset celling, 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 a corresponding debit or credit to retained earnings through OCI in the 
period in which they occur. Re-measurements are not reclassified to profit or loss in subsequent periods. 

Net Interest Is calculated by applying the discount rate to the net defined benefit liabllity or asset. The Company recogn ises the 
following changes in the net defined benefit obligation as an expense In the statement of profit 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. 

Iii) Compensated absences 
Provision for compensated absence is determined using the projected unit credit method with actuarial valuation being carried out at 
each balance sheet date. Accumulated leave, which is expected to be utilised within the next twelve months, is treated as short term 
employee benefits. The company treats accumulated leave expected to be carried forward beyond twelve months as long term 
compensated absence. The company measures the expected cost of such absence as the additional amount that Is expected to pay as a 
result of the unused estimate that has accumulated at the reporting date. 

g) Borrowing costs 
Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period 
of time to get ready for Its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in 
the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the 
borrowing of funds. Sorrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs. 

h) Segment reporting 
The Chief Operational Decision Maker monitors the operating results of its business segments separately for the purpose of making 
decisions about resource allocation and performance assessment. Segment performance is evaluated based on profit or loss and is 
measured consistently with profit or loss in the financial statements. 

In accordance with the Ind-As 108 -· Operating Segments· • the Company has determined its business segment of distribution of 
electricity, effluent 8 sewage facilities. Since there are no other business segments in which the Company operates. there are no other 
primary reportable segments. Therefore, the segment revenue, results. segment assets, segment liabilities, total cost incurred t o acquire 
segment assets, depreciation charge are all as is reflected in the financial statement. 

i) Related party transactions 
Disclosure of transactions with Related Parties, as required by lnd·AS 24 · Related Party Disclosures· has been set out in a separate note. 
Related parties as defined under Ind-AS 24 have been identified on the basis of representations made by key managerial personnel and 
information available with the Company. 

j) Leases 
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, or contains, a lease if fulfilment of the arrangement Is dependent on the use of a specific asset or assets 
and the arrangement conveys a right to use the asset or assets. even if that right is not explicitly specified in an arrangement. 

The Company as a lessee 
A lease is classified at the inception date as a finance lease or an operating lease. A lease that transfers substantially all the risks and 
rewards incidental to ownership to the Company is classified as a finance lease. 

Finance leases are capitalised at the commencement of the lease at the inception date fair value of the leased property or, if lower, at 
the present value of the minimum lease payments. Lease payments are apportioned between finance charges and reduction of the lease 
liability so as to achieve a constant rate of interest on the remaining balance of the liability. Finance charges are recognised in finance 
coses in the statement of profit and loss, unless they are directly attributable to qualifying assets, in which case they are capitalized in 
accordance with the Company's general policy on the borrowing costs. Contingent rentals are recognised as expenses in the periods in 
which they are incurred. 
A leased asset is depreciated over the useful life of the asset. However, If there is no reasonable certainty that the Company will obtain 
ownership by the end of the lease term, the asset is depreciated over the shorter of the estimated useful life of the asset and the lease 
term. 
Operating lease payments are recogn ised as an expense ;n the statement of profit and loss on a straigh~;Un:foa,~IS·o.ver the lease term. 
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The Company as a lessor 
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Leases in which the Company does not transfer substantially all the risks and rewards of ownership of an asset are classified as 
operating leases. Rental income from operating lease Is recognised on a straight-line basis over the term of the relevant lease. Initial 
direct costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the leased asset and 
recognised over the lease term on the same basis as rental Income. Contingent rents are recognised as revenue in the period in which 

Leases are c lassified as finance leases when substantially all of the risks and rewards of ownership transfer from the Company to the 
lessee. Amounts due from lessees under finance leases are recorded as receivables at the Company's net investment in the leases. 
Finance lease income is allocated to accounting periods so as to reflect a constant periodic rate of return on the net investment 
outstanding in respect of the lease. 

k) Earnings per share 
The Basic EPS has been computed by dividing the income available to equity shareholders by the weighted average number of equity 
shares outstanding during the accounting year. For the purpose of calcu lating diluted earning per share. the profit or loss for the period 
attributable to equity shareholders and the weighted average number of shares outstanding during the period are adjusted for the 
effects of all dilut ive potential equity shares. 

I) Taxes 
Tax expense comprises of current and deferred tax. 

I) Current Income tax 
Current Income tax is measured at the amount expected to be paid to the tax authorities in accordance with the Income-Tax Act. 1961 
enacted in India. The tax rates and tax laws used to compute the amount are those that are enacted or substantially enacted. at the 
reporting date. 
Current income tax relating to items recognized outside t he statement of profit and loss is recognized outside the statement of profit 
and loss (either in OCI or in equity). Current tax items are recognized in correlation to the underlying t ransaction either In OCI or directly 
in equity. Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax 
regulations are subject to interpretation and establishes provisions where appropriate. 

JI) Deferred tax 
Deferred tax is provided using the balance sheet approach on temporary differences between the tax bases of assets and liabilities and 
their carrying amounts for financial reporting purposes at the reporting date. 
Deferred tax liabilities are recognized for all taxable temporary differences, except 
> When the deferred tax liability arises from the initial recognition of an asset or liability in a t ransaction that affects neither the 
accounting profit nor taxable profit or loss. 
Deferred tax assets are recognized for all deduct ible temporary differences. the carry forward of unused tax credits and any unused tax 
losses. Deferred tax assets are recognized to the extent that it is probable that taxable profit will be available against which the 
deductible temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilized. except: 

> When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in 
a transaction that affects neither the accounting profit nor taxable profit or loss. 
The Company is eligible and claiming tax deductions available under section 801A of the Income Tax Act. 1961 In view of Company 
availing tax deduct ion under Section 801A of the Income Tax Act. 1961. deferred tax has been recognized in respect of temporary 
difference, which reverse after the tax holiday period in the year In which the temporary difference originate and no deferred tax (assets 
or liabilities) is recognized In respect of temporary difference which reverse during tax holiday period. to the extent such gross total 
income Is subject to the deduction during the tax holiday period. For recognition of deferred tax, the temporary difference which 
originate first a re considered to reverse first. 
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 future taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognized deferred tax 
assets are re-assessed at each reporting date and are recognized to the extent that it has become probable that future taxable profits 
will allow the deferred tax asset to be recovered. 
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized or the 
liabill ty is settled. based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date. 
Deferred tax assets and deferred tax liabilities are offset ii a legally enforceable right exists to set off current tax assets against current 
tax liabilit ies and the deferred taxes relate to the same taxable entity and the same taxation authority. 
Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss (either in other comprehensive income 
or in equity). Deferred tax items are recognized in correlation to the underlying transaction either in OCI or directly In equity. 
Minimum alternate tax (MAT) paid in a year is charged to the statement of profit and loss as curren t tax. The company recognizes MAT 
credit available as an asset only to the extent that there is convincing evidence that the company will pay normal income tax during the 
specified period. i.e., the period for which MAT credit is allowed to be carried forward. Deferred tax include MAT Credit Entitlement. The 
Company reviews the such tax credit asset at each reporting date and writes down the asset to the extent The Company does not have 
sufficient taxable temporary difference /convincing evidence that it will pay normal tax during the specified period. Deferred tax Includes 
MAT tax credit. 

m) Impairment of non-financial assets 

The company assesses. at each reporting date. whether there is an Indication that an asset may be impaired. If any indication exists. or 
when annual impairment testing for an asset is required, The Company estimates the asset·s recoverable amount. An asset's recoverable 
amount is the higher of an asset 's or cash-generating unit's (CGU) fair value less costs of disposal and its value in use. Recoverable 
amount is determined for an individual asset. unless the asset does not generate cash inflows that are largely independent of those from 
other assets or group of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered 
impaired and Is written down to its recoverable amount. 
In assessing value In use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects 
current market assessments of the t ime value of money and the risks specific to the asset. In determining fair value less costs of 
disposal, recent market transactions are taken into account. If no such transactions can be identified. an appropriate valuation model is 
used. These calculations are corroborated by valuation multiples, quoted share prices for publicly traded companies or other available fair 
value indicators. 
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The company bases its impairment calculation on detailed budgets and forecast calculations. which are prepared separately for each of 
the company·s CGUs to which the individual assets ore allocated. These budgets and forecast calculations generally cover a period of five 
years. For longer periods. a long-term growth rate is calculated and applied to project future cash flows after the fifth year. 

Impairment losses of continuing operations. including impairment on inventories. are recognised in the statement of profit and loss, 
except for properties previously revalued with the revaluation surplus taken to OCI. For such properties. the impairment is recognised in 
OCI up to the amount of any previous revaluation surplus. 
Intangible assets with Indefinite useful lives are tested for impairment annually as at year end at the CGU level. as appropriate, and when 
circumstances indicate that the carrying value may be Impaired. 

n) Provisions. contingent llabilltles and contingent assets 
General 
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 economic benefits will be required to settle the obligation and a reliable estimate can be made 
of the amount of the obligation. The expense relating to a provision is presented in the statement of profit and loss. 
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 Uabillties and contingent assets 
Contingent liabilities is disclosed in the case of: 
a present obligation arising from past events. when it is not probable that an outflow of resources embodying economic benefits will be 
required to settle the obligation. 

a present obligation arising from past events, when no reliable estimate can be made. 
a possible obligation arising f rom past events, unless the probability of outflow of resources is remote. 
Commitments includes the amount of purchase order (net of advances) issued to parties for completion of assets. 
Provisions. contingent liabilities, contingent assets and commitments are reviewed at each balance sheet date. 

o) Fair value measurement 
The Company measures financial instruments, such as. derivatives at fair value at each balance sheet date. 
Fair value is the price that would be received to sell an asset or paid to transfer a liability In an orderly transaction between market 
participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or 
transfer the liability takes place either: 
> In the principal market for the asset or liability, or 
> In the absence of a principal market. in the most advantaaeous market for the asset or liability. 
The principal or the most advantaaeous market must be accessible by the Company. 
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or 
liabllitY. assumina that market participants act in their economic best Interest. 
The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure 
fair value. maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs. 

All assets and liabilities for which fair value Is measured or disclosed in the financial statements are categorized within the fair value 
hlerarchv. described as follows. based on the lowest level inout that is slonificant to the fair value measurement as a whole: 

> Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities. 
> Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or 
indirectly observable. 
> Level 3 - Valuation techniques for which the lowest level lnput that is significant to the fair value measurement is unobservable. 
For assets and liabilities that are recognized in the financial statements on a recurring basis. the Company determines whether transfers 
have occurred between levels in the hierarchy by re-assessing categorization (based on the lowest level input that is significant to the 
fair value measurement as a whole) at the end of each reporting period. 

The Company's management determines the policies and procedures for both recurring fair value measurement. such as derivative 
instruments and unquoted financial assets measured at fair value. 
External valuers are involved for valuation of unquoted financial assets and financial liabilities. such as contingent consideration. 
Involvement of external valuers is decided upon annually by the management. Selection criteria includes market knowledge, reputation, 
independence and whether professional standards are maintained. The management decides. after discussions with the company's 
external valuers. which valuation techniques and inputs to use for each case. 
At each reporting date, the company analyses the movements in the values of assets and liabilities which are required to be remeasured 
or re-assessed as per the company's accounting policies. For this analysis, the Company verifies the major inputs applied in the latest 
The Company. in con/unction with the Company's external valuers. also compares the change in the fair value of each asset and liability 
with relevant external sources to determine whether the change is reasonable on a yearly basis. 
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 liab ifity and the level of the fair value hierarchy as explained above. 
This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes. 

-Disclosures for valuation methods, significant estimates and assumptions (refer note 29 and 2.2) 

-Quantitative disclosures of fair value measurement of financial instruments (refer note 29) 

-Investment in unquoted equity shares (refer note 30) 

p) Flnanctal Instruments 
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of 
another entity. The Company recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions of 
the instrument. It is broadly classified in financial assets, financial liabilities. derivatives 8- equity. 

(A) Financial assets 
Initial recognition and measurement 
All financia l assets. except Investment in subsidiaries. associates and joint ventures are recogn ised initially at fair value. 
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Subsequent measurement 
For purposes of subsequent measurement. financial assets are classified in four categories: 
> Debt instruments at amortised cost. 
> Debt instruments at fair value through other comprehensive income (FVTOC/). 
> Debt instruments. derivatives and equity instruments at fair value through profit or loss (FVTPL). 
> Equity instruments measured at fair value through other comprehensive Income (FVTOCI). 

i) Debt Instruments at amortised cost 
A 'debt Instrument' is measured at the amortised cost if both the following conditions are met: 
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(a) The asset is held within a business model whose ob/ective is to hold assets for collecting contractual cash flows, and 
(b)Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on 
the principal amount outstanding. 
This category is the most relevant to the Company. After initial measurement, such financial assets are subsequently measured at 
amortised cost using the effective interest rate (EIR) method. Amortised cost Is calculated by taking Into account any discount or 
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in finance income in the 
profit or loss. The losses arising from impairment are recognised in the profit or loss. This category generally applies to trade and other 
receivables. 

Ii) Debt instrument at FVTOCI 
A debt instrument is subsequently measured at fair value through other comprehensive Income if It is held within a business model 
whose objective is achieved by both collecting contractual cash flows and selling financial assets and the cont ractual terms of the 
financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount 
outstanding. The Company has not classified any f inancial asset into this category. 

iii) Debt Instrument at FVTPL 
FVTPL is a residual category for debt instruments. Any debt instrument. which does not meet the criteria for categorization as at 
amortized cost or as FVTOCI. is classified as at FVTPL. 
In addition. the Company may elect to designate a debt instrument, which otherwise meets amorti:.ed cost or FVTOCI criteria, as at 
FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency (referred to 
as 'accounting mismatch'). The Company has not designated any debt instrument as at FVTPL. 
Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the P8L. 

(B) Equity instruments 
All equity instruments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading and contingent 
consideration recognised by an acquire, in a business combination are classified as at FVTPL For all other equity instruments. the 
Company may make an irrevocable election to present in other comprehensive income subsequent changes in the fair value. The 
Company makes such election on an instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable. 
If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the Instrument. excluding dividends, 
are recogni:.ed in the OCI. There is no recycling of the amounts from OCI to P8L, even on sale of investment. However. The Company may 
transfer the cumulative gain or loss within equity. 
Equity Instruments included within the FVTPL category are measured at fair value with all changes recognized in the P8L 
Derecognition 
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised 
(i.e. removed from the Company·s balance sheet) when: 
> The rights to receive cash flows from the asset have expired, or 
> The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash 
flows in full without material delay to a third party under a ·pass-through' arrangement; and either (a) the Company has transferred 
substantially all the risks and rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the risks and 
rewards of the asset. but has t ransferred control of the asset. 

When the Company has t ransferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement. it 
evaluates If and to what extent it has retained the risks and rewards of ownership. When It has neither transferred nor retained 
substantially all of the risks and rewards of the asset. nor transferred control of the asset, the Company continues to recognise the 
transferred asset to the extent of the Company's continuing involvement. In that case. the Company also recognises an associated 
liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that the 
Company has retained. 

Continuing involvement that takes the form of a guarantee over the transferred asset Is measured at the lower of the original carrying 
amount of the asset and the maximum amount of consideration that the Company could be required to repay. 

Impairment of financial assets 
The Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss on the following financial 
assets and credit risk exposure; 
a) Financial assets that are debt instruments. and are measured at amortised cost e.g. loans, debt securities, deposits, trade receivables 
and bank balances. 
b) Financial assets that are debt instruments and are measured as at other compreh ensive income (FVTOCI). 
c) Trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are within the 
scope of Ind AS 11 and Ind AS 18. 
The Company follows 'simplified approach' for recognition of impairment loss allowance on: 
> Trade receivables or contract revenue receivables; and 
> All lease receivables resulting from era nsactions within the scope of Ind AS 17. 
Under the simplified approach the Company does not track changes in credit risk. Rather, it recognises impairment loss allowance based 
on lifetime ECLs at each reporting date. right from its initial recognition. 
For recognition of impairment loss on other financial assets and risk exposure. the Company determines that whether there has been a 
significant increase in the credit risk said initial recognition. If credit risk has not increased significantly, 12 month ECL Is used to provide 
for impairment loss. However. if credit risk has increased significantly, lifetime ECL is used . 
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ECL is the difference between all contracted cash flows that are due to the Company in accordance with the contract and all the cash 
flows that the Company expects to receive. discounted at the original ErR. ECL impairment loss allowance ( or .reversal) recognised 
during the period is recognised as (expense) I income in the statement of profit and loss (P8L). Th,.s amount is reflected under the head · 
Other Expense· in the P8L. 

Financial llablllties 
Initial recognition and measurement 
All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables. net of directly 
attributable transaction costs. 
The Company's financ ial liabilities include trade and other payables, loans and borrowings Including bank overdrafts. 
Subsequent Measurement 
The measurement of financial liabilities depends on their classification, as described below: 
Financial liabilities ~t fair value through profit or loss 
Financial liabilities at fair value through profit or loss include financial liabHities held for trading and financial llabillties designated upon 
initial recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading if they are incurred for the 
purpose of repurchasing in the near term. 
Gains or losses on liabilities held for trading are recognised in the profit or loss. 
Financial liabilities designated upon Initial recognition at fair value through profit or loss are designated as such at the initial dace of 
recognition. and only if the criteria In Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to 
changes in own credit risk are recognized in OCI. These gains/ loss are not subsequently transferred to P8L. However, The Company may 
transfer the cumulative gain or loss within equity. All other changes In fair value of such liability are recognised in the statement of profit 
or loss. The Company has not designated any financial liability as at FVTPL. 
Loans and borrowings 
This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings are subsequently 
measured at amortised cost using the EIR method. Gains and losses are recognised in prof it or loss when the liabilities are derecognised 
as well as through the EIR amortisation process. 
Amortised cost Is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of 
the EIR. The EIR amortisation Is included as finance costs in the statement of profit and loss. 
Oerecognltlon 
A financial liability Is derecognlsed when the obligation under the liability is discharged or cancelled or expires. When an ex1st1ng 
f inancial liability is replaced by another from the same lender on substantially different terms. or the terms of an existing liability are 
substantially modified. such an exchange or modification is treated as the derecognitlon of the original liability and the recognition of a 
new liability. The difference in the respective carrying amounts is recognised in the statement of profit or loss. 
Reclassification of financial Instruments 
After initial recognition, no reclassification is made for financial assets which are equity instruments. For financial assets, which are debt 
instruments. a reclassification is made only if there is a change in the business model for managing those assets. Changes to the 
business model are expected to be infrequent. If the Company reclassifies the f inancial assets. it applies the reclassification 
prospectively from the reclassification date which is the f irst day of the immediately next reporting period following the change in t he 
Offsetting financial assets and financial liabilities 
Financial assets and liabilities are offset and the net amount is reported In the balance sheet if there is a currently enforceable legal 
right to offset the recognized amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilltles 
simultaneously. 

(The space has been intentionally kept blank) 



199

MPSEZ Utilities Private limited 
Notes to Financials statements for the year ended March 31, 2019 
Note 3 - Property, plant and equipment 

Property, Plant and Equipment 
Particurars Leasehold Plant 8- Furniture e. Office 

land 
Building 

machinery fixtures equipments 

~ 
As at March 31, 2017 5,39,72,951 2,10,38,381 64,62,51,237 1,27,169 . 
Additions 2,73,33,110 60.000 
Deductions/Adjustment I 
As at March 31, 2018 5,39,72,951 2,10,38,381 67,35,84,347 1,27,169 60,000 

Additions 3,37,28,590 96,71,855 14,44,94,100 

Deductions/Adjustment 
As at March 31, 2019 8,77,01,541 3,07,10,236 81,80,78,447 1,27,169 60,000 

De2reclo\loo ~Os! lm11alrment 
As at March 31, 2017 42,58,500 16,65.417 8,49,06,191 19.474 . 
Depreciation for the year 21,29.250 8.32,709 4,26,44,517 10,143 3,797 
Deductions/(Adjuscme nt) -

As at March 31, 2018 63,87,750 24,98,126 12,75,50,708 29,617 3,797 
Depreciation for the year 22,77,398 8,62.800 4.42.64.040 10,143 3,798 
Deductionsl(Adjustment) 
As at March 31, 2019 86,65,148 33,60,926 17,18, 14,748 39,760 7,595 
Net Block 
As at March 31. 2019 7,90.36.393 2.73.49.310 64,62.63,699 87,409 52.405 
As at March 31, 2018 4,75,85,201 1,85,40,255 54,60.33.639 97,552 56,203 

Note:· 

Computer 
equipment 

86,816 

86,816 

7,62.396 

8 ,49,212 

35,339 
13,155 

48,494 
23,808 

72,302 

7,76,910 
38,322 

adani 

Vehicles 

1,90,193 

1,90,193 

. 

1,90,193 

41,830 
20,915 

62,745 
20,915 

. 
83,660 

1,06,533 
1,27.448 

Port:r, .o(Jt'\<:J 
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(Amount in 'I') 

Total 

72,16,66,747 
2,73,93,110 

74,90,59,857 

18.86,56,940 

93,77,16,797 

9,09,26,751 
4.56,54,486 

13,65,81,237 
4,74,62,902 

18,40,44,139 

75,36,72.659 
61,24,78,620 

For development of infrastructure at Munora, the Company has been allotted land on lease basis by Adani Ports and Special Economic Zone Limited. 

The Company has recorded rights in the Adani Ports and Special Economic Zone Limited Land at lower of fair value of leased land and present value of future annual 
lease payments. in the books. The same hos been classified as leasehold land. 

Cap/ta! Work-In-Progress :• 

Particulars 

earring amount: 

As at March 2019 
As at March 2018 

Amount In~ 

1.59,19,847 
15,62,32,812 

Capital Working In progress consists of Pro1ect Material Items. 

I 
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4 Other financial assets 

Non-current 
Security and other deposits 
• Considered good 

8<1nk Deposits having maturity over 12 months 

~ 
Security and other deposits 
• Considered good 
Interest accrued on deposits and loans 
Loans and advance to employees 

5 Deferred ta)( liabilities/Assets (net) 

Deferred ta)( assets 
Tax credit entitlement under MAT 

Def erred tax liability 
Deferred Tax Liabilities (net) 

6 Income ta)( assets (net) 

Advance income tax (Net of provision for taxation) 

7 Other assets 

Non Current 
Capital advances 
Unsecured. considered good (refer note 44) 

~ 
Advances recoverable In cash or in kind 
Unsecured, cons Id ered good 

Others (Unsecured) 
Prepaid Expenses 
Accrued revenue 
Balances with statutory/ Government authorities 
Gratuity fund 

8 Inventories 

Stores and spares 

9 Investments 

Current 
Financial Assets at fair value through Profit or Loss (FVTPL) 
Unquoted Mutual Funds 

4, 78 Unit of r 1000 each in Invesco India Liquid Fund · Direct Plan Growth 
(LF-D1) as on 31st March, 2019 
22457.17 Unit of l!' 100 each in ICICI Prudential Liquidity · Direct Plan 
Growth as on 31st March. 2018 

>t-· CH Ok 
~· 

( :~· 

·,~,:,-c:.-~ 

. 

(a) 

(b} 

adani 

March 31,20 19 
Amt in ~ 

34,899 

34,899 

1,83,130 
8,24,948 
2.80,000 

12,88,078 

March 31,2019 
Amt int 

4, 17,30;023 

(3,71.39,221) 

45,90,802 

March 31,2019 
Amt In~ 

31,76,751 
31,76,751 

March 31,2019 
Amt Inf 

13,80,32.427 
13,80,32,427 

37,18,803 
37,18,803 

2.18.284 
14,62,96,214 

4,71.453 

14,69,85, 951 

----Port!': nnd 
Logl-s:i:lcn 

March 3 1,2018 
Amt in ~ 

3,960 

3,960 

74.400 

4,90,000 

5,64,400 

March 31,2018 
Amt inf 

2,67,09,908 

(2.64.97,350) 

2,12,559 

March 31,2018 
Amt In i 

30,08.565 
30,08,565 

March 31,2018 
Amt Int 

13,81,67,314 
13,81,67,314 

99,84,080 
99,84,080 

85.412 
12,98,48,753 

3,98,160 
1,64,366 

13,04,96,691 

(a + b)=====,,.,;,;==""==== ==a=aaaaa=== 15,07,04,754 14,04,80,771 

March 31,2019 March 31,2018 
Amt int Amt in r 

42.71.432 12,49.493 

42.71,432 12,49,493 

March 31, 2019 March 31, 2018 
Amt Int Amt In ~ 

12,304 

57,71,161 

12,304 57,71,161 
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10 Trade receivables 

Current 
Unsecured considered good unless stated otherwise 
Trade receivables 
Considered doubtful 

Provision for doubtful debts 

Note:-

adani 

March 31. 2019 
Amt in< 

16,19.43,900 
45,48,123 

16,64,92,023 
(45.48,123) 

16,19,43,900 

March 31, 2018 
Amt int 

2,76,95,089 
45,48, 123 

3,22,43,212 
( 45.48.123) 

2,76,95,089 

No trade or other receivable are due from directors or other officers of the Company either severally or jointly with any other person; nor 
any trade or other receivable are due from firms or private companies in which any director Is a partner, a director or a member. 

11 Cash and cash equivalents 

Balances with banks: 
Balance In current account 

12 Bank balances other than cash and cash equivalents 

Margin money deposits 
Deposits with original maturity over 3 months but less than 12 months 

13 Loans 

current 
Loan to related part ies (refer note 44) 
•Unsecured.considered good 

14 Equity Share capital 

Authorised 
1.31.50.000 Equity Shares of, 10 each (1,31.50,000 Equity Shares of< 10 
each as at March 31, 2018) 

Issued, subscribed and fully paid up shares 
1,31,35,000 Equity Shares of I!' 10 each (1,31,35,000 Equity Shares of< 10 
each as at Marc h 31, 2018) 

Notes: 

March 31,2019 
Amt in<' 

64,23.428 

64,23,428 

M arch 31,2019 
Amt in<' 

8,10,00.000 

8,10,00,000 

March 31,2019 
Amt ln < 

1.40,00,000 

1,40,00,000 

March 31,2019 
Amt In, 

13,15.00.000 

13,15,00,000 

13,13,50,000 

13,13,50,000 

March 31,2018 
Amt in, 

11,34,34,590 

11,34,34,59 0 

March 31,2018 
Amt In< 

32,851 

32,851 

March 31,2018 
Amt In<' 

March 31,2018 
Amt In< 

13,15,00,000 

13,15,00,000 

13,13,50,000 

13,13,50,000 

(a) Reconci!fation of the number of the shares outstandln_,g ... a_s_th_e_b_e_.g ... l_nn_l,..n~g_a_n-=d_e_n_d_o_f_t_h_e ... Y~•-a_r: ______________ _ 
March, 31, 2019 March, 31, 2018 

At the beginning of the year 
New Shares Issued during the year 
At the end of the year 

(b) Terms/rights attached to equity shares: 

Nos 
1.31.35,000 

1,31,35,000 

Amt In<' 
13,13,50,000 

13,13,50,000 

Nos Nos 
1.31.35,000 1,31,35,000 

1,31,35,000 1,31,35,000 

The company has only one class of equity shares having par value of I!' 10 per share. Each hOlder of equity shares is entitled to one vote per 
share. 
In the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company, after 
distrlbu tion of all preferential amounts. The distribution wi II be in proportion to the number of equity shares held by the shareholders. 
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Out of equity shares Issued by the company. shares held by its holding company Is as below, 
(c} Shares held by holding company 

Adani Ports and Special Economic Zone Limited, the holding company and its nominee 
7,31,35,000 equity shares (Previous year 1,31.50.000) oft 10 each 

(d} Details of shareholder hold/ng more than 5% shares in the Company 
Equity shares of 11' 10 each fully paid 
Adani Ports and Special Economic Zone Limited, the hold Ing company and 
its nominee 

15 Other equity 

Share premium (refer note a) 
Retained earnings (refer note b} 
Opening Balance 
Add:- Profit during the year 
Add:- Other comprehensive income 

Particulars 
Nos 

% Holding 

(A) 

(8) 

adani 

March 31, 2019 
Amt in i 

13,13,50.000 

March 31,2019 
1,31,35.000 

100.00% 

March 31,2019 
Amtfn<' 

39,37,50.000 

26.40,11,298 
7,43,92,041 

(5,34,220} 
33,78,69,119 

-=-~re:-, .-.n<'"I 
Los;:ils.t:tc:.~ 

March 31, 2018 
Amt in<' 

13,13.50,0 00 

March 31,2018 
1,31,35,000 

100.00% 

March 31,2018 
Amt In<' 

39,37.50.000 

13.24,33, 130 
13, 15, 16,210 

61,958 
26,40,11,298 

(A+8} === 73=,1=6=,1=9=,1=19===-6=5'=n='=61=•=2=98= 
Note:
a} Securities premium represents the premium received on issue of shares over and above the face value of equity shares. Such amount is 
available for utilisation in accordance with the provisions of the Companies Act, 2013. 

b) The portion of prof its not distributed among the shareholders are termed as retained earnings. The Company may utilize the retained 
earnings for making investments for future growth and expansion plans, for the purpose of generating higher returns for the shareholders 
or for any other specific purpose. as approved by the Board of Directors of the Company. 

16 Borrowings 

Non-Current 
Indian rupee loan from bank (refer notes a e, b below) 

~ 
Current maturity of 

Inter Corporate Deposit (refer note (cl below and 44) 
Indian rupee loan from bank 

Total current borrowing 
Less: Amount shown under ·ocher current finanacial liabilities· 
Net current borrowing 

The above amount Includes 
Secured borrowings 
Unsecured borrowings 
Total borrowings 

Notes: 

March 31,2019 
Amt Int 

10,00,000 
10,00,000 

20,00,000 
(20,00,000) 

10,00,000 
10,00,000 

20,00,000 

March 31,2018 
Amt In ~ 

10.00.000 
10,00,000 

10,00.000 
10,00,000 
(10,00,000) 

20,00,000 

20,00,000 

(a}The loan is repayable in equal quarterly Instalment after moratorium of 3 months. Which is chargeable at interest rate of@ 1% above 
base rate. The Tenure of loan is up to 31st March 2020. 
(b}Term Loan from Banks are secured by way of hypothecation of Plant and Machinery of Company's distribution Business. 
(c)Unsecured loan is taken from Adani Port and Special Economic Zone Limited at 7.5% interest rate e, is repayable by 11th July, 2019. 

17 Other financial liabilities 

Non-Current 
Deposit from customers 
Obligations under lease land 

Current 
Current maturities of long term borrowings (refer note 16) 
Interest accrued but not due on borrowings 
Capital creditors, retention money and other payable 
Obligations under lease land 

March 31,2019 
Amt In i 

3,13,39,940 
1.15.14,265 

4,28,54,225 

20,00,000 
12,08,048 

1.04,29,928 
5,79,805 

1,42,17,781 

March 31,2018 
Amt Int 

2,12,17,130 

2,12,17,130 

10,00,000 
10,77,254 

1,96,21,341 

2,16,98,595 
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Notes: 
a) Assets ta Ken under finance leases -

adani 
Port:!", :,r,c, 
L.OQISt.l C& 

The Company has entered into long term land lease agreement for land measuring 14.484 sQ. mcrs. at multi product special economic zone 
at Mundra with Adani Ports and Special Economic Zone Limited for its electricity distribution facility. The annual lease rent is subject to 
revision every three years from September 07, 2019 by 20% escalation of the previous amount. The lease rent terms are for the period of 
30 years. There is no contingent rent and no restrictions imposed by the lease arrangements. The Company has taken land on finance 
leases with lease terms of 26 years and 5 months. The Company has paid t 2.16,34,500/- during the year towards upfront payment to 
lessor. whereas NIL amount has been paid towards minimum lease payment (MLP) because 1st lease rental payment start from the date of 
April 01, 2019. Future minimum rentals payable under finance leases as at 31 March are as follows: 

Particulars 

Within one year 
After one year but not later than five years 
More than five years 
Total minimum lease payables 
Less: Amounts representing finance charges 
Present value of minimum lease Payables 

18 Net employee defined benefit liabilities 

No n-c urren t 
Provision for compensated absences 

~ 
Provision for gratuity (refer note 36) 
Provision for compensated absences 

19 Other liabilities 

Non Current 
Deferred revenue - service line contributions f rom customers 

Current 
Statutory liability 
Advance from customers 

20 Tr;,de payables 

Total outstanding dues of micro and small enterprises (refer note -37) 
Total outstanding dues other than micro and small enterprises 

21 Uablllties for current tax (net) 

Provision for Income Tax (net of advance tax) 

{The space has been intentionally kept blank) 

Amt int 
As at March 31, 2019 

Minimum lease 
I 

Present value 
payments orMLP 

5.79.805 I 5.79.805 
34,37,289 27,03,341 

3,23,97,888 88,04,333 
3,64,14,982 I 1,20,87,479 
(2,43,20.892) I -
1,20,94,090 I 1,20,87,4 79 

March 31,2019 March 31,2018 
Amt int Amt Int 

19,20.186 14.41.873 

19,20,186 14,41,873 

9,19,541 
5,66,897 3.46,507 

14,86,438 3,46,507 

March 3 1,2019 March 31,2018 
Amt ln t Amt in t 

32,61,30,226 27,78,97,741 

32,61,30,226 27,78,97, 741 

22.87,448 9.40,619 
7.55.275 1,37,58,176 

30,42,723 1,46,9 8,795 

March 31,2019 March 31,2018 
Amt Int Amt int 

21,600 
8.24.28,983 6,52,94,646 

8,24,50,583 6,52,94,646 

March 31,2019 March 31,2018 
Amt Int Amtlnt 

66,25.600 

66,25,600 

I 

I 



204

MPSEZ Utilities Private Limited 
Notes to financials statements for the year ended March 31, 2019 

22 Revenue from operations 

Revenue from power sales 
Less :· Discount for prompt payment of bills 
Other revenue related to Power Business 

Meter rent 
Miscellaneous income 
Amortisations of seNice line contibutions 

Income from common effluent treatment seNices 

23 Other income 

Interest Income from 
Bank 
Income tax refund 
Group company 
Others 

Pro fit on sale of Investment (Mutual fund) 
Miscellaneous Income 

Total other Income 

24 Operating expenses 

Power purchase 
Reactive energy charges 
Unscheduled interchange charges 
SLCD charges 

25 Employee benefit expense 

Salaries, wages and Bonus 
Contribution to provident and other funds 
Gratuity (refer note 36) 
Staff welfare expenses 

26 Finance costs 

Interest on 
Security deposit 
Borrowings 
Others 
Bank charges and commission 

(The space has been intentionally kept blank) 

adani 

March 31,2019 
Amt In'( 

1,59,83,82,202 
(1,09,28,264) 

94,93,638 
1,84,05.120 
66.56,064 

1,62,20,08,760 

March 31,2019 
Amt In, 

12,62,626 
2,70,765 
1,66.439 

1,13,83,738 
4,21,810 

1,35,04,TT8 

March 31,2019 
Amt in, 

1,33,58,00,479 
7.77,862 

6,59,71,668 
1,50.549 

1.40,25,80,558 

March 31,2019 
Amt in, 

2,85,01.073 
12,33,646 

3,77,751 
9,17,028 

3,10,29,498 

March 31,2019 
Amt in, 

12,32.591 
2,36,897 
5,77,053 
4,92.459 

25,39,000 

Port:~ and 
LOQl~t.lC:S 

March 31.2018 
Amt in, 
1,52.41,11, 563 

4,29,624 
70,92,743 

1,64,27, 739 
55,18,705 

1,55,35,80,374 

March 31,2018 
Amt In, 

2,301 
20,890 

2.47.562 
4,70,00,000 

38,19.242 
54,92.516 

5,65,82,511 

March 31,2018 
Amt in~ 

7,25,65,34,794 
10,54,982 

4,02,07,100 
3,10.598 

1,29,81.07.474 

March 31,2018 
Amt In, 

1,91,23. 110 
9,99,537 
3,30,783 
7.54,206 

2,12,07,636 

March 31,2018 
Amt in~ 

11.52,712 
4,85,38,958 

5.40,371 
3,94,386 

5,06,26,427 
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27 Dtner expenses 

Infrastructure usage charges (refer note 1 below) 
Lease rent (refer note 1 below) 
Insurance (net of reimbursement) 
Advertisement aM publicity 

Repairs e maintenance 
Plant and machinery 
Building 
Others 

Stores. spares and consumables 
Legal and professional expenses 
Payment to auditors (refer note 2 below) 
Security expenses 
Communication expenses 
Electric power expenses 
Travelling and conveyance 
Directors sitting fee 
Charity e. donations (refer note 3 below) 
Provision for doubtful debts 
Miscellaneous expenses 

Note : 1 
Assets taken under Operating Leases -

adani 

March 31,2019 
Amt in'<' 

3.6o.70,9n 
18.91.560 

8.751 
5,40,453 

40.69,423 
1,05,819 

16,01,998 
57,95,235 

58,98,234 
2.10,000 

16,06.851 
3,33.737 
4,14,282 

13.18.858 

9 ,00,000 

25,61,881 

6.33,36,059 

POt't;!l tH"ld 
L.ogtsclc:i. 

March 31,2018 
Amt In'<' 

2,8 6 ,68,604 
18.19,984 

3,718 
2.57.806 

55.82,327 
6,998 

11.83.052 
1,0 5, 18,651 
80,01,472 
1,80,000 

19,01,048 
1.49.418 

81,520 
10,94,496 

1,33,501 
10,50,000 
45.48,122 
19,69,538 

6,71,50,256 

An infrastructure area and common effluent plant for providing power and effluent treatment facility respectively, have been obta ined on 
operating leases. There are no sub-leases and leases are cancellable in nature. There are no restrictions Imposed by the lease 
arrangements. There Is no contingent rent In the lease agreements. Expenses of'! 3,79,70.537/- (previous year'! 3,04,88,588/-) Incurred 
under such leases have been expensed in the statement of profit 8- loss. 

Note: 2 
Payment to Auditor 

As Auditor: 
Audit fee 
Other Services 

Note: 3 
Details of CSR Expenses 

Gross amount required to be spent by the company during the year 

Amount spent during the year ending March 31, 2019 
(i) Construction/acquisition of any Asset 

March 31,2019 
Amt in? 

1,50,000 
60,000 

2,10,000 

March 31,2019 
Amt in ~ 

8,64,098 

March 31,2018 
Amt In? 

1,50,000 
30.000 

1,80,000 

March 31,2018 
Amt in'<' 

10.47,573 

(ii) On Purpose other than (i) above 9,00,000 10,50,000 
The company has paid <'. 9.00 lacs ( previous year~ 10.50 lacs) towards corporate social responsibilities to Adani Foundation. 

28 Income Tax 
(a) 'The major components of Income tax expenses for the years ended March 31, 2019 and March 31, 2018 

Statement of profit and loss 

Current income tax: 
Current income tax charge 
Adjustment in respect of current income tax of previous years 

Deferred tax: 
Relating to origination and reversal of temporary differences 
Tax {credit) under minimum alternate tax (MAT) 

Income tax expenses reported In statement of profit and loss 

{The space has been intentionally kept blank) 
(b) 'OCI section 

Deferred tax related to Items recognised in OCI during the year 

Net loss/(gain) on remeasurements.of defined benefit plans ~::=:::::::::... . 
/~. CHOl(s/& 

//"'□· cf 
. '/ . c> 

, 0 \ 

\ . '" ' ' ' ~ _ . .:-, S1 ,, ,,:' _,,, _ _. , 
r • . 

March 31,2019 
Amt In? 

1.83.55.594 

1.08,38.001 
(1,5 0,2 0.115) 

1,41,73,480 

March 31,2019 
Amt In'<' 

(1,96,130) 

March 31,2018 
Amt Int 

2.81.85.880 
(1.32.026) 

(54.43,550) 
(2.67,09,908) 

(40,99,604) 

March 31,2018 
Amt In'!: 

25,307 
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Income tax charged to OCI 

adani 

(1,96,130) 

Po,-t_~ onQ 
Logistic=:: 

25,307 

(c) Reconciliation of tax expense and the accounting profit multiplied by applicable tax rate for March 31, 2019 and March 31, 2018 

Accounting profit before taxation 
Applicable tax rate 
Computed tax expenses 
Tax on reduction ;n 801A reversal 
Reversal during tax holiday period 
Temporary differences reversed in tax holiday period 
Non-deductible expenses 
Effect of change ;n tax rates 
Adjustment of earlier years 
Others 
Income tax expenses charged to profit and loss 

(d) Deferred tax relates to following 
Balance Sheet 

Particulars March 31, 2019 March 31, 2018 

Temporary difference in value of Property, Plant and 
Equipment as per books of accounts and tax 
Reversal of 801A period 
Defined benefit liability 

Deferred tax liabilities 

( e) Reconciliation of deferred tax I/abilities 

Opening balance as at 1st April 
Tax expense during the period recognised in profit and loss 
Tax expense during the period recognised in OCI 
Closing balance as at 31st March 

29 Fair Value Measurement 

Amt In :t' Amt In, 
(4,99.46.011) (5,27,05,636) 

7.28,06.790 2.62,08,286 

(3,71,39,221) (2,64,97,350) 

a) The carrying value of financial Instruments by categories as of March 31, 2019 is as follows: 

Fair Value I 
through Fair Value Derivative 

Particulars other through instruments not in 
Comprehens Profi t e. Loss hedging 
ive Income relatlonshlp 

Financial Asset 
Investments 12,304 
Trade receivables -
Cash and Cash Equivalents 
Other Sank balance 
Loans 
Others financial assets 

. 12,304 

Financial Liabilities 
Borrowings . 

Trade payables 
Other f;nancial liabilit;es 

March 31, 2019 
Amt in :t' 

8,85,65,521 
27.82% 

2,46,38,928 
(2,28,72.437) 
1,22,31,483 

3,32,519 
7,58,053 

1.41.73.480 

March 31, 2018 
Amt in, 
12,74,16,606 

30.90% 
3,93,71,731 

(4,24,75,832) 

7,39.598 
7,93, 101 

(15,89,841) 
(1.32,026) 
(8,06,335) 

(40,99,604) 

Profit and Loss I 
March 31, 2019 

Amtln:t' 
(27,59,625) 

1.34,01.496 

1,06,41,871 

March 31, 2018 
Amt In, 
(2,64, 97,350) 

1.0 8.38.001 
(1.96.130) 

(3,71,39,221) 

Amortised Cost 

. 
16,19.43,900 

64.23,428 
8,10,00,000 
1,40,00,000 

n,22,9n 
26,46,90,305 

20,00,0 0 0 
8.24,50.583 
5,50.72,006 

13,95,22,588 

March 31, 2018 
Amt in:t' 

1,21, 13,607 

(58, 10,298) 
(8,85.06 6) 
54,18,243 

March 31, 2018 
Amt in :t' 
(3,19, 15,593) 

(54.43.550) 
25,307 

(2,64,97,.350) 

Amortised Cost 

12,304 
16,19,43,900 

64,23,428 
8,10,00,000 
1.40,00,000 

13,22,977 
26.47.02,609 

20.00,000 

0.24,50.583 I 
5,50,72,006 

13,95,22,588 
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b) The carrying value of f inancial instruments by categories as of March 31, 2018 is as follows: 

I Particulars 

Fair Value 
Fair Value 

through 
through 

Derivative 
Amortised Cost 

other Instruments not in 
Comprehens 

Profit I} Loss 
hedging 

ive Income relationship 
Financial Asset 
Investments 57.71,161 
Trade receivables 2,76,95,089 
Cash and Cash Equivalents - 11,34,34,590 
Other Bank balance - 32,851 
Others financial assets 5,68,360 

57,71,161 14, 17,30,890 

Financial Liabilities 
Borrowings - 20.00.000 
Trade payables - 6.52.94,646 
Other financial liabilities - 4. 19,15,725 

. . . 10,92, 10,371 

pc,,-1.:n nr,d 
t_og •:.t:l c:. 

Amortised Cost 

57,71, 167 
2,76,95,089 
11,34,34,590 

32,851 
5,68.360 

14,75,02,051 

20,00.000 
6,52,94,646 

4,19,15,725 
10,92,10,371 

c) The carrying amount of financial assets and financial liabilities measured at amortised cost in the financial statements are a reasonable 
approximation of their fair values since the Company does not anticipate that the carrying amounts would be significantly different from 
the values that would eventually be received or settled. 

30 Fair Value hierarchy: 

Particulars 
As at M arch 31, 2019 

Lever , Level 2 Level3 Levell 
Assets 
Investment (Unquoted Mutual Fund) 12,304 
Total . 12,304 . 

Particulars As at March 31, 2018 
Level 1 Level2 Level 3 Levell 

Assets 
Investment (Unquoted Mutual Fund) - 57.71,161 . 
Total 57,71.161 . . 

31 Financial risk objective and policies 
The Company's principal financial liabilities. comprise loans and borrowings. trade and other payables. The main purpose of these financ ial 
liabilities is to finance the Company's operations/projects and to provide guarantees to support its operations. The Company's principal 
financial assets include loans. trade and other receivables. and cash and cash equivalents that derive directly from its operations. 

In the ordinary course of business, the Company is mainly exposed to risks resulting from interest rate movements (Interest rate risk) 
collectively referred as market risk. credit risk. liquidity risk and other price risks such as equity price risk. The Company's senior 
management oversees the management of these risks. 

The Company's risk management act ivities are subject to the management. direction and control of Central Treasury Team of t he Adani 
Group under the framework of Risk Management Polley for Currency and Interest rate risk as approved by the Soard of Directors of the 
Company. The Company·s central treasury team ensures appropriate financial risk governance f ramework for the Company through 
appropriate policies and procedures and that financial risks are identified. measured and managed in accordance w ith the Company's 
policies and risk objectives. It Is the Company's policy that no trading in derivatives for speculative purposes may be undertaken. 

a) Market risk 

Market risk is the risk that the fa ir value of future cash flows of a financial instrument will f luctuate because of changes in market prices. 
Market risk comprises three types of risk: interest rate risk. currency risk and other price risk. such as equity price risk. Financial 
instruments affected by market risk include loans and borrowings. 

The sensitivity analysis In the following sections relate to the position as at March 31. 2019 and March 31. 2018 .. 

The sensitivity analysis have been prepared on the basis that the amount of net debt, the ratio of fixed to floating interest rates of the debt 
and derivatives and the proportion of financial Instruments in foreign currencies are all constant as at March 31, 2019. 

The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks. This Is based on the 
financial assets and financial liabilities held at March 31. 2019 and March 31. 2018. 
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i) Interest rate risk 
The Company is exposed to changes in market interest rates due to financing, investing and cash management activities. The Company's 
exposure to the risk of changes In market interest rates relates primarily to the Company's long-term debt obligations with floating interest 
rates. The Company manages its Interest rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings. 

Interest rate sensitivity 
The followlng paragraph demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and 
borrowings affected. With all other variables held constant, the Company's profit before tax is affected through the impact on floating rate 
borrowings, as follows: 

If interest rates had been 50 basis points higher/ lower and all other variables were held constant, the Company's profit for the year ended 
March 31. 2019 would decrease/ increase by~- 5,000/- (previous year t. 10,000/-). This is mainly attributable to interest rates on variable 
rate long term borrowings. 

b) Credit risk 
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a 
financial loss.The Company is exposed to credit risk from its operating activities (primarily trade receivables and other financial assets) and 
from its financing activities. Including deposits with banks and financial institutlons. foreign exchange transactions and other financial 
instruments. 

Customer credit risk Is managed by the Company's established policy, procedures and control relating to customer credit risk management. 
Credit quality of a customer Is assessed based on an extensive evaluation and individual credit limits are defined in accordance with this 
assessment. 

Credit risk from balances with banks and financial institutions Is managed by the Company's treasury department in accordance with the 
Company's policy. Investments of surplus funds are made only with approved counterparties and within credit limits assigned to each 
counterparty. Counterparty credit limits are reviewed by the Company's Board of Directors on an annual basis. and may be updated 
throughout the year subject to approval of the Company's Finance Committee. The limits are set to minimise the concentration of risks 
and therefore mitigate financial loss through counterparty's potential failure to make payments, 

Concentrations of Credit Risk form part of Credit Risk 
Considering that the Company provides transmission and distribution of electricity seN,ices at SEZ area located at mundra, the Company is 
significantly depend on transmission and distribution lines provided to customers, Out of total revenue. the Company earns of , 
1.20,49,75,682/· from top six customers during the year ended March 31 ,2019 which constitute 74.94%. A loss of these customers could 
adversely affect the operating result or cashflow of the Company. 

c) Liquidity risk 

32 

Liquidity risk is the risk that the company will encounter difficulty in raising funds to meet commitments associated with financial 
instruments that are settled by delivering cash or another financial assets. Liquidity risk may result from an inability to sell a financial asset 
quickly at close to its fair value. 

Maturities of financial Jlabllity 
The tab le below analysis the Company's financial liabilities Into relevant maturity groupings based on their contractual maturities. The 
amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances 
as the impact of discounting is not significant. 

As at March 31, 2019 Amt in~ 

Particurars Refer Note On Demand Within 1 year over 1 year within 5 Over 5 years Total 
years 

Borrowings 16 20.00.000 20.00.000 

Other financia l liabilities 17 1,22.24.392 3.40.43.281 B8,04,333 5,50,72,006 

Trade payables 20 B,24,50.5B3 8.24,50,583 

9,66,74,975 3,40,43,281 88,04,333 13,95,22,58B 

As at March 31, 2018 Amt in~ 

Particulars Refer Note On Demand Within 1 year over 1 year within 5 
years 

Over 5 years Total 

Borrowings 16 10,00.000 10,00,000 20.00.000 

Other financial liabilities 17 2,06,9B,595 2,12,17,130 4, 19,15,725 

Trade payables 20 6,52.94,646 6,52,94,646 
8,69,93,241 2,22,17,130 10,92,10,371 

Earnings per share March 31,2019 March 31,2018 
Amt in 'l'. Amt int 

Profit attributable to equity shareholders of the company 7,43,92,041 13,15,16.210 
Weighted average number of equity shares 1.31,35,000 1,31,35,000 
Face value per share (in ?} 10 10 
Basic and Diluted earning per share (in~ 5.66 10.01 
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33 Capital commitments 

Particulars 
Estimated amount of contracts (net of advances) remaining to be executed on capital account 
and not rovided for 

34 Contingent liabilities not provided for 

Particulars 
Contingent liabilities not provided for 

35 Segment information 

adani 

March 31,2019 

3.52,36.835 

March 31,2019 

- ---
Po,~!l .=)f"ld 
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March 31,2018 

3,40,58,307 

March 31,2018 
Nil 

The Company is primarily engaged in the business of providing facility of distribution of electricity, effluent 8 sewage facilities . The 
entire business has been considered as a single segment in terms of Ind AS - 108 on Segment Reporting issued by the Institute of 
Chartered Accountants of India. There being no business outside India, the ent ire business has been considered as single geographic 
Considering the inter relationship of various activities of business. the chief operational decision maker monitors the operating results of 
business segment on over all basis. Segment performance is evaluated based on profit and loss and is measured consistently with profit or 
loss in financial statement. · 

36 Disclosures as required by Ind AS - 19 Employee Benefits 

The company has recognised. in the Statement of Profit and Loss for the current year. an amount of t 12,11,828/- (Previous year t 
9,97,234/-) as e,penses under the following defined contribution plan. 

The company has a defined gratuity plan. Under the plan every employee who has completed at least five year of service gets a gratuity on 
departure at 15 days salary (last drawn salary) for each completed year of service. The scheme Is funded with Life Insurance Company of 
India (LIC) in form of a qualifying insurance policy. 
The following tables summarise the component of the net benefits e,pense recognised in the statement of profit and loss account and the 
funded status and amounts recognized in the balance sheet for the respective plan. 

Gratuity 
al Changes in present value of the defined benefit obligation are as follows: 
Particulars March 31,2019 March 31,2018 
Present value of the defined benefit obligation at the beginning of the year 23,56,579 20,53,576 
Current service cost 3.92.448 3,34.433 
Interest cost 1,81,804 1.55,960 
Re-measurement (or Actuarial) (gain)/ loss arising from: 
- chanQe in demographic assumptions (1.01.682) 
- change in financial assumptions 6.52.748 (77,255) 
- experience variance 1,79 ,284 (35,328) 

Benefits paid -
Acquisition adjustment (24,194) (74,707) 
Present value of the defined benefit obligation at the end of the year 36,37,087 23,56,679 

b)Changes In fair value of plan assets are as follows: 
Particulars March 31,2019 March 31,2018 
Fair value of plan assets at the beginning of the year 25,21,045 21.01,634 
Investment Income 1,96,507 7,59,610 
Contributions by employer 2.85.120 
Benefit s paid 
Return on plan assets, excluding amount recoanised in net interest expense (25.319) 
Acquisition adjustment 
Fair value of plan assets at the end of the year 27,17,546 25,21,045 

c) Net asset/(liabllity) recognised in the balance sheet 
Contribution to March 31,2019 March 31,2018 
Present value of the defined benefit obligation at the end of the year 36,37,087 23.56,679 
Fair value of plan assets at the end of the year 27,17,546 25,21,045 
Amount recoanlsed In the balance sheet (9,19.541) 1,64,366 
Net (liability)/asset - Current 1,64.366 
Net (liability)/asset - Non-current (9,19,541) 

d) EKpense recognised In the statement of profit and loss for the year 
Particulars March 31,2019 March 31,2018 
Current service cost 3,92.448 3,34.433 
Interest cost on benefit obligation (14,697) (3,650) 
Total Expense included In employee benefits expense 3,n,751 3,30,783 
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e) Recognised in the other comprehensive Income for the year 
Particulars 
Actuarial (gain)/losses arising from 
- change In demographic assumptions 

adani 

March 31,2019 

(1.01,682) 

Pol"C.!! .:,.nd 
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March 31,2018 

I 
• change in financial assumptions 6,52.748 (77,255) 1 
- experience variance 1,79,284 (35,328) i 

Return on plan assets, excludino amount recoonised in net interest expense 25,319 I 
Recognised In comprehensive Income 7,30,350 (87,264) I 

f) Maturi profile of Defined Benefit Obligation 
Particulars 
Weight ed avera e duration (based on discounted cash flows) 

g) Quantitative sensitivity analysis for significant assumption Is as below 

lncrease/(decrease) on present value of defined benefits obligation at the end of the year 

Particulars March 31, 2019 I 

March 31,2019 March 31,2018 
10 Years 17 Years 

March 31, 2018 
Assumptions Di scount rate 
Sensitivity level 1¾ Increase I 1% Decrease I 1% Increase I 1¾ Decrease 

Amt in'{ I Amt int I Amt in~ I Amt in 't" 

I 

I 
I Impact on defined benefit obligations 

(3.13.615) I 3,63,079 I (3.43.829) I 4,18,623 I 

Particulars March 31, 2019 I March 31, 2018 
Assumptions Salary Growth rate 
Sensitivity level 1°/o Increase I 1¾ Decrease I i% Increase I 1¾ Decrease I 

Amt in'{ I Amt in't" I Amt in 't" I Amt in t I Impact on defined benefit obligations 
3.58.063 I (3,15.250) I 4,17.768 I (3,49,112)1 

Particulars March 31, 2019 I March 31, 2018 
Assumptions Attrition rate 
Sensitivity level 0.5% Increase I 0.5% Decrease I 0.5% Increase I 0.5% Decrease I 

Amt in'{ I Amt int I Amt in 't" I Amt in 'l'. I Impact on defined benefit obligations 
(36,880) I 53,628 I 10.340 I (11,359) I 

Particulars March 31, 2019 I March 31, 2018 
Assumptions Mortality rate 
Sensitivity level 0.1% Increase I 0.1% Decrease I 0.1% Increase I 0.1% Decrease I 

Amt in i I Amt in i I Amt int I Amt in'{ I Impact on defined benefit obligations 
(247) I 2471 9201 (924) I 

Sensitivity Analysis Method 
The sensitivity analysis below have been determined based on reasonably possible changes of the assumptions occurring at the end of the 
reporting period, while holding all other assumptions constant. 

h)The major categories of plan assets as a percentage of the fair value of total plan assets are as follows: 
Particulars March 31,2019 March 31,2018 
Investments with Insurer 100% 

The company expects to contribute'{ 13,82.749/· to gratuity fund in t he next year. ( Previous year'{ 1,80,197/-) 

• As the gratuity fund is managed by life insurance company, details of fund invested by insurer are not available with company. 

l)The principle assumptions used In determlninQ Qratuitv obliQations are as follows: 
Particulars March 31,2019 March 31,2018 
Discount rate 7.60% 7.80% 
Rate of escalation in salary (per annum) 7.00% 7.00% 

Indian assured Indian assured 
Mortality mortality table 2006 mortality table 

08 2006-08 
10% for 4 years 8 7. 75% for 4 years 8 

Attrition rate below and 1% below and 7.75% 
thereafter thereafter 

The estimates of future salary increases. considered In actuarial valuation, take account of inflation. seniority. promotion and other 
relevant factors. such as supply and demand In the employment market. 

The overall expected rate of return on assets is determined based on the market prices prevailing on chat date, applicable to the period 
over which the obligation is to be settled. There has been significant change in expected rate of return on assets due to change in the 
market scenario. 
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j) The expected cash flows of defined benefit obligation over the future periods (valued on undiscounted basis) 
Amt In~ 

Particulars March 31, 2019 March 31, 2018. 
Within the next 12 months (next annual reporting period) 2.91.078 32,719 
Between 2 and 5 years 11.93.051 1,64.811 
Between 6 and 10 years 19,32,045 10,55,345 
Beyond 10 years 52.48,292 85,85.867 
Total Expected Payments 86,64,467 98,38,743 

37 Details as per Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act).This information has been 
determined to the extent such parties have been identified on the basis of information available with the Company. 

Amt In r 
Particulars Year ended I Year ended 

March 31, 2019 March 31, 2018 

Principal amount and interest due thereon remaining unpaid to any supplier as at the end of 
each accounting year. 
Principal 21.600/-
Interest Nil Nil 
The amount of interest pa id by the buyer in terms of section 16, of the Micro Small and 
Medium Enterprise Development Act 2006 a long with the amounts of the payment made to 
the supplier beyond the appointed day during each accounting year Nil Nil 

The 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 year) but without adding the interest 

Nil Nil specified under Micro Small and Medium Enterprise Development Act, 2006. 

The amount of interest accrued and remaining unpaid at the end of each accounting year; and 
Nil Nil 

The amount of further interest remaining due and payable even in the succeeding years. until 
such date when the interest dues as above are actually paid to the small enterprise for the 

Nil Nil 
purpose of disallowance as a deductible expenditure under section 23 of the MSMED Act 
2006. 

38 Capital management 
For the purposes of the company's capital management. capital includes issued capital and all other equity reserves. The primary objective 
of the company"s capital management is to maximize shareholder value. The company manages its capital structure and makes 
adjustments in the light of changes in economic environment and the requirements of the financial covenants. 

The company monitors capital using gearing ratio. which is net debt (total debt less cash and cash equivalents) divided by total capital plus 
net debt 

Amt in~ 

Particulars Refer note As at As at 
March 31, 2019 March 31, 2018 

Total borrowings 16 20,00,000 20.00.000 

Less: Cash and cash equivalents 11 64,23,428 11,34,34.590 

Net Debt(A) (44,23,428) (11,14,34,590) 

Total Equity (B) 14 2-15 86,29,69,119 78,91, 11,298 

Total Equity and Net Debt (C "' A+ 8) 85,85,45,691 67,76.76,708 

Gearing ratio ·0.52% -16.44% 

In order t o achieve this overall objective. the Company's capital management. amongst other things, aims to ensure that it meets financial 
covenants attached to the interest-bearing loans and borrowings that define capital structure requirements. Breaches in meeting the 
financial covenants would permit the bank to immediately call loans and borrowings. There have been no breaches in the financial 
covenants of any interest-bearing loans and borrowing in the current period. 

No changes were made in the objectives. policies or processes for managing capital during the years ended March 31, 2019 and March 
31,2018 
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39 The company is engaged in the business of distr ibution of power. Quantitative information in respect of purchase and sale of power are as 
under. 

Particulars 2018-19 2017·18 
(Unit In Mus) (Unit In Mus) 

Unit Purchased· Schedule 278.89 270.44 
Unscheduled interchanae (UI) 31.45 23.50 
Third Partv Sale 
Total Units Purchased 310.34 293.94 
Unit Sold 299.61 283.98 
Transmission 8- Distribution Losses 10.73 9.961 
Transmission & Distribut ion Losses (%) 3 46% 3.39% 

40 ·As per directives of Gujarat Electricity Regulatory Commission with respect to Renewable Purchase Obligation (RPO) to be adhered by the 
company during the current financial year, during the year 2017-18, company has made a provision for the RPO obligation of Rs. 103.72 
lacs. The cost of such obligation is included in Cost of Power Purchased in Note• 24. 

41 Details of Income & Expenses for the Common Effluent Treatment (CETP) Service rendered during the year are as under 

For the year ended For the year ended I 
Particulars March 31, 2019 March 31, 2018 

Amt int Amt in~ 
Income 66,61,423 55,18,706 

E><penses 
Employee benefits expenses 10.60.465 7,83,477 
Electricity Expense 8,66.844 9,36,944 
Other Expense 40.47.192 26,47,922 
Total Expenditure 6,86,923 11,50,363 

42 Dlsclosure under Para 44A as set out !n Ind AS 7 on cash flow statements under Companies (Indian Accounting Standards) Rules, 2017 
Amt in 'l' 

Non Cash Changes 

Particulars of Liabilities arising 
As at 

Effect due to As at 
Note No. March 31, Cash flows 

from Financing activity 
2018 changes !n foreign Other changes March 31, 2019 

eKchange rates 

Long term borrowing • Rupee 
16 20,00,000 (10.00,000) 10,00,000 term loan 

Long term borrowing • 
16 10,00,000 10.00.000 

Inter Corporate Deposits 

Interest accrued but not due 17 10,77.254 (11.75,615) 13.06.409 12,08.048 
Total Jo,n,254 (11,75,615) . 13,06,409 32,08,048 

43 Standard Issued but not effective: 

The amendments to standards and new standards t hat are issued. but not yet effective, up to the date of issuance of the Company's 
financial statements are disclosed below. The Company intends to adopt these standards. If applicable. when they become effective. The 
Ministry of Corporate Affairs("MCA") has issued new standards/ certain amendments to Ind AS through (Indian Accounting Standards) 
Amendment Rules, 2019. These amendments maintain convergence with IFRS by incorporating amendment s issued by International 
Accounting Standards Board(IAS8) into Ind AS and has amended/ issued the following standards: 
1. Ind AS 116 • Lease 
2. Ind AS 12 - Income Taxes (Amended) 
3. Ind AS 19 • Plan Amendment, Curtailment or Settlement (Amended) 
4. Ind AS 23 - Borrowing Cost (Amended) 
5. Ind AS 109 • Prepayment Features with Negative Compensation (Amended) 
6. Ind AS 28 - Long-term Interests in Associates and Joint Ventures (Amended) 
7. Ind AS 103 - Business Combinations and Ind AS 111 - Joint Arrangements (Amended) 
These amendments / new issued standards are effective for annual periods beginning on or after April 01, 2019. Application of these 
amendments / new issued standards will not have any recognition and measurement impact. However, it will require additional disclosure 
in the f inancial statements. 

The Company is assessing the potential effect of the amendments/ new issued standards on its financial statements. The Company will 
adopt these amendments. if applicable, from their applicability date. 

/ . , l. ' 
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44 Related Parties transactions for the year ended March 31,2019 

Holding company Adani Ports and Special Economic Zone Limited 

Fellow subsidiary 
Mundra SEZ Textile and Apparel Park Private Limited 
Adani Logistics Limited 

Entities and venturers over which 
shareholders of the company are able 

Adani Mundra SEZ Infrastructure Private Limited 
to exercise significant Influence 
through voting power 

Entities over which key management Adani Foundation 

personnel.directors and their relatives Adani Skill Development Centre Private Limited 
are able to exercise significant 
influence 

Mr. Amit Uplenchwar (upto 12/01/2018), Director 

Mr. Ennarasu Karunesan. Director 

Mr. Mukesh Saxena (upto 04/08/2018). Director 

Key management personnel Mr. Pritpal Singh (w.e.f 03/08/2018), Director 

Mr. Jal Singh Khurana. Managing Director 

Mr. Paresh Pate, Company Secretary 

Mr. Manoj Chanuk<1. Chief Fin<1ncial Officer 

Detail of Related Party Transactions for the year ended March 31, 2019 

Category Name of Related Party 

Rendering of Services( Including Mundra SEZ Textile and Apparel Park Private Limited 
reimbursement) 

Services Availed {incl reimb of expenses) Adani Ports and Special Economic Zone Limited 

Mundra SEZ Textile and Apparel Park Private Limited 

Interest Expense Adani Ports and Special Economic Zone Limited 

Interest income Adani Skill Development Centre Private Limited 

Director Sitting Fees Jay Shah 

Krishnankumar Chhandulal Mishra 

Donation Adani Foundation 

Loan taken Adani Ports and Special Economic Zone Limited 

Loan Repaid Adanl Ports and Special Economic Zone Limited 

Loan received back Adani Skill Development Centre Private Limited 

Loan Given Adani Skill Development Centre Private Limited 

Closing Balances 

Catogory Name or the Related Party 

Adani Ports and Special Economic Zone Limited 

Loans and Advances Adanl Logist ics limited 

Adani Skill Development Centre Private Limited 

Trade Payables Mundra SEZ Textile and Apparel Park Private Limited 

Adani Ports and Special Economic Zone Limited 

Capital Advances Adani Mundra SEZ Infrastructure Private Limited 

Inter Corporate Deposit (taken) Adani Ports and Special Economic Zone Limited 

Note:-

I 

March ;51, 2019 

1,25,397 

1,79,612 

3,61,560 

68.219 

1,66.439 

9,00.000 

7,18.00.000 

7,08,00,000 

. 

1.40.00,000 

March 31, 2019 

67,230 

1,40,00,000 

1.03, 189 

13.425 

13,80.00 ,000 

10.00.000 

adani 
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Amt in 'I' 

March 31, 2018 

1.44,942 

4,82,50,025 

2.47.562 

83,298 

65,203 

10,50,000 

2.66.n.so.ooo 

2,68,37,50,000 

90,00.000 

50,00,000 

Amt in ~ 

March 31, 2018 I 
78,360 I 

I 

60,000 

I 

13.80,00.000 

Public utilities as covered under Ind AS • 24 "Related Party Disclosures·. are not related parties. Hence transactions and outstanding balances 
related with power business, have not been reported as related party transactions. 
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45 The Company evaluates events and transactions that occur subsequent to the balance sheet date but prior to the approval of financial 
statements to determine the necessity for recognisation and/or reporting of any of this events and transactions in the financial 
statements. As of 29th April. 2019 there are no subsequent events to be recognised or reported th<1t are not alre<1dy disclosed. 

46 Approval of financial statements 
The financial statements were approved for issue by the board of directors on 29, April 2019. 

The <1ccompanying notes form an integral P¥t of financials st<1tements 
As per our report of even date 

For G.K. CHOKSI ~ CO. 
Firm Registration No.: 10189 
Chartered Accountants 

Place: Ahmedabad 
Date: April 29,2019 

~~} 
Man gl Director 
DIN: S 40233 

, c__.C:? 
,.,---, I 

Manoi Chanduka 
Chief Financial Officer 

Place: Ahmedabad 
Date: April 29,2019 

Ennarasu Karunesan 
Director 
DIN: 00200432 
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'Madhuban', Nr. Madalpur Underbridge, Ellisbridge, Ahmedabad - 380 006. 
Dial: 91 - 79 - 6819 8900, 9925174555- 56; E-mail: info@gkcco.com 

Independent Auditor's Report 

To the Members of MPSEZ Utilities Private Limited 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompanying financial statements ofMPSEZ Utilities Private Limited 

(''the Company") which comprises the Balance Sheet as at March 31, 2020, the Statement of 

Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity 

and the Statement of Cash Flows for the year ended on that date, and notes to the financial 

statements, including a summary of the significant accounting policies and other explanatory 

information. 

In 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 

("the Act") in the manner so required and give a true and fair view in conformity with the 

Indian Accounting Standards prescribed under Section 133 of the Act read with the Companies 

(Indian Accounting Standards) Rules, 2015, as amended ("Ind AS") and accounting principles 

generally accepted in India, of the state of affairs of the Company as at March 31, 2020, and 

the profit, changes in equity and its cash flows 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) specified under section 143(10) of the Companies Act, 2013. Our 

responsibilities under those Standards are fmiher described in the Auditor's Re!>ponsibility 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 

(ICAI) together with the independence requirements that are relevant for audit of financial 

statement under the provisions of the Act and Rules made thereunder, we have fulfilled our 

ethical requirements that are relevant to our audit of the financial statements under the 

provisions of the Companies Act, 2013 and the Rules.thereunder, and we have fulfilled our 

<t~e:,~thical responsibilities in accordance with these requirements and the Code of Ethics. We 
/ (y/ ]Cb\\ 708-709, Raheja Chambers, Free Press Journal Road, Nar1man Point, MUMBAI - 400 021. 

1(/J/ ~<' Dial: 91-22-66324446/47 FAX· 91-22-22882133 Email: mumbai@gkcco.com \ ~\L !::: i 207, Tolstoy House, Tolstoy Marg, Janpath, NEW DELHI - 11 O 001 
{i /!,/ Branches: Dial· 91-11-43717773-74; Email: info@gkcco.com 
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11
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believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our opinion. 

Emphasis of Matter: 

We draw attention to note 42(b) to the financial statements in respect of non-appointment of 

full time Company Secretary as required under Section 203 of the Companies Act, 2013. Our 

opinion is not qualified in respect this matter. 

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 obtained at the date of this auditor's report is information included in the Directors' 

Report including the Annexures to 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 the other information is materially inconsistent 

with the financial statements or our knowledge obtained during the course of our audit or 

otherwise appears to be materially misstated. 

If~ based on the work we have performed on the other infonnation that we obtained prior to the 

date of this auditor's report, 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. 

Management's Responsibility for the Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of 

the Companies Act, 2013 ("the Act") with respect to the preparation of these financial 

statements that give a true and fair view of the financial position, financial performance, total 

comprehensive income, changes in equity and cash flows of the Company in accordance with 

the Ind AS and other accounting principles generally accepted in India. This responsibility also 

includes maintenance of adequate accounting records in accordance with the provisions of the 

A~tfqr::iafeguarding of the assets of the Company and for preventing and detecting frauds and 
--<•~(~:;. 
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other irregularities; selection and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; and design, implementation and 

maintenance of adequate internal financial controls, that were operating effectively for 

ensuring the accuracy and completeness of the accounting records, relevant to the preparation 

and presentation of the financial statement that give a true and fair view and are free from 

material misstatement, whether due to fraud or error. 

In 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. 

The Board of Directors are responsible for overseeing the company's financial reporting 

process. 

Auditor's Responsibility 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 aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these financial statements. 

As part 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 perfonn 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. 

Obtain an understanding of internal financial controls relevant to the audit in order to 

audit procedures that are appropriate in the circumstances. Under section 
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143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the 

Company has adequate internal financial controls system in place and the operating 

effectiveness of such controls .. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 

• Conclude on the appropriateness of 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. Ifwe conclude that a material uncertainty exists, 

we are required to draw attention in our auditor's report to the related disclosures in the 

financial statements or, if such disclosures are inadequate, to modify our opinion. Our 

conclusions are based on the audit evidence obtained up to the date of our auditor's 

report. However, future events or conditions may cause the Company to cease to 

continue as a going concern. 

• 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 mam1er that achieves fair presentation. 

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

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 

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

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 

Report on Other Legal and Regulatory Requirements 

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

a) We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes of our audit. 
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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. 

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive 

Income, Statement of Changes in Equity and the Statement of cash flows dealt with by this 

Report are in agreement with the books of account. 

d) In our opinion, the aforesaid financial statements comply with the Indian Accounting 

Standards (Ind AS) specified under Section 133 of the Act, read with Rule 7 of the 

Companies (Accounts) Rules, 2014. 

e) On the basis of the written representations received from the directors as on 31st March, 

2020 taken on record by the Board of Directors, none of the directors is disqualified as on 

31st March, 2020 from being appointed as a director in terms of Section 164 (2) of the 

Act. 

i) With respect to the adequacy of the internal financial controls over financial reporting of 

the Company and the operating effectiveness of such controls, refer to our separate Repo11 

in "Annexure A". 

g) With respect to the other matters to be included in the Auditor's Report in accordance with 

the requirements of section 197(16) of the Act, as amended: 

In our opinion and to the best of our information and according to the explanations given 

to us, the Company has not paid the remuneration to its directors during the year. 

h) 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, in our opinion and to the best 

of our information and according to the explanations given to us: 

1. The Company has disclosed details of pending litigations in Note 33 to the Financial 

Statements. 
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11. The Company did not have any long-term contracts including derivative contracts for 

which there were any material foreseeable losses. 

111. There were no amounts which were required to be transferred to the Investor Education 

and Protection Fund by the Company. 

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

Central Government of India in terms of sub-section ( 11) of section 14 3 of the Companies 

Act, 2013, we give in the "Annexure-B" a statement on the matters specified in paragraphs 

3 and 4 of the Order, to the extent applicable. 

Place : Ahmedabad 

Date : 21 st April, 2020 

UDIN: 20040727 AAAAFX2836 

FOR G. K. CHOKSI & CO. 

[Firm Registration No.101895W] 

SANDIP PARIKH 

Partner 

Mem. No. 040727 
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ANNEXURE -A TO THE INDEPENDENT AUDITORS' REPORT 

(Referred to in paragraph l(f) under 'Report on Other Legal and Regulatory Requirements' 

section of our Report of even date) 

Report on the Internal Financial Controls over financial reporting under Clause (i) of 

sub-section 3 of Section 143 of the Companies Act, 2013 ("the Act") 

We have audited the internal financial controls over financial reporting of MPSEZ Utilities 

Private Limited ("the Company") as on 31 st March, 2020 in conjunction with our audit of 

financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Board of Directors of the Company 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 ('ICAI'). These responsibilities include the design, 

implementation and maintenance of adequate internal financial controls that were operating 

effectively for ensuring the orderly and efficient conduct of its business, including adherence 

to company's policies, the safeguarding of its assets, the prevention and detection of frauds and 

errors, the accuracy and completeness of the accounting records, and the timely preparation of 

reliable financial information, as required under the Companies Act, 2013. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over 

financial reporting based on our audit. We conducted our audit in accordance with the Guidance 

Note on Audit of Internal Financial Controls over Financial Reporting (the "Guidance Note") 

issued by the Institute of Chartered Accountants of India and the Standards on Auditing, 

prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an 

audit of internal financial controls. Those Standards and the Guidance Note require that we 

comply with ethical requirements and plan and perform the audit to obtain reasonable assurance 

about whether adequate internal financial controls over financial reporting was established and 

maint.ained and if such controls operated effectively in all material respects. 
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the 

internal financial controls system over financial reporting and their operating effectiveness. 

Our audit of internal financial controls over financial reporting included obtaining an 

understanding of internal financial controls over financial reporting, assessing the risk that a 

material weakness exists, and testing and evaluating the design and operating effectiveness of 

internal control based on the assessed risk. The procedures selected depend on the auditor's 

judgment, including the assessment of the risks of material misstatement of the financial 

statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our audit opinion on the Company's internal financial controls system over financial 

reporting of the company. 

Meaning of Internal Financial Controls over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 

reasonable assurance regarding the reliability of financial reporting and the preparation of 

financial statements for external purposes in accordance with generally accepted accounting 

principles. A company's internal financial control over financial reporting includes those 

policies and procedures that 

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly 

reflect the transactions and dispositions of the assets of the company; 

(2) provide reasonable assurance that transactions are recorded as necessary to permit 

preparation of financial statements in accordance with generally accepted accounting 

principles, and that receipts and expenditures of the company are being made only in 

accordance with authorizations of management and directors of the company; and 

3) provide reasonable assurance regarding prevention or timely detection of unauthorised 

acquisition, use, or disposition of the company's assets that could have a material effect 

on the financial statements. 



223

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, 

including the possibility of collusion or improper management override of controls, material 

misstatements due to error or fraud may occur and not be detected. Also, projections of any 

evaluation of the internal financial controls over financial reporting to future periods are subject 

to the risk that the internal financial control over financial reporting may become inadequate 

because of changes in conditions, or that the degree of compliance with the policies or 

procedures may deteriorate. 

Opinion 

In our opinion and to the best of our information and according to the explanations given to us, 

the Company has, in all material respects, an adequate internal financial controls system over 

financial reporting and such internal financial controls over financial reporting were operating 

effectively as at 31 st March, 2020, based on the internal financial 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. 

Place : Ahmedabad 

Date : 21 st April, 2020 

UDIN: 20040727 AAAAFX2836 

FOR G. K. CHOKSI & CO. 

[Firm Registration .101895W] 

SANDIP PARIKH 

Partner 

Mem. No. 040727 
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ANNEXURE - B TO THE INDEPENDENT AUDITORS' REPORT 

(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements' 

section of our Report of even date) 

(i) In respect of the Company's fixed assets: 

(a) The Company has maintained proper records showing full particulars, including 

quantitative details and its situation. 

(b) The Company has a regular programme for physical verification, in a phased periodic 

manner, which in our opinion is reasonable having regard to size of the Company and 

nature of its assets. No material discrepancies were noticed on such verification. 

( c) According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, the title deeds of the immovable property 

are held in the name of the Company. In respect of immovable properties of land that 

has been taken on lease and disclosed as fixed assets in the financial statements, the 

lease agreements are in the name of the Company. 

(ii) As explained to us, the Management of the Company has conducted physical verification 

of inventory at reasonable intervals during the year and no material discrepancies were 

noticed on such physical verification. 

(iii) According to information and explanation given to us the Company has not granted loans, 

secured or unsecured to companies, firms, Limited Liability Partnerships or other parties 

covered in the register maintained under section 189 of the Companies Act, 2013. 

(iv) In our opinion and according to information and explanations given to us, the Company 

has not made any loan, investment, guarantees or security and therefore the provision of 

Clause 3(iii) of the Order is not applicable to the Company. 

(v) According to information and explanation given to us the Company has not accepted any 

deposits as defined in The Companies (Acceptance of Deposits) Rules 2014. 

Accordingly, reporting under Clause 3 (v) of the order is not applicable to the Company. 

(vi) The Central Government has not prescribed maintenance of cost records under sub

section ( 1) of Section 148 of the Companies Act, 2013, for the business activities carried 

out by the Company and therefore, repo1iing under Clause 3(vi) of the Order is not 

applicable to the Company. 

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

The Company has generally been regular in depositing undisputed statutory dues, 
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including Provident Fund, Employees' State Insurance, Income Tax, Goods and 

Service Tax, Customs Duty, Cess and other material statutory dues applicable to it 

with the appropriate authorities. 

(b) There were no undisputed amounts payable in respect of Provident Fund, 

Employees' State Insurance, Income Tax, Goods and Service Tax, Customs Duty, 

Cess and other material statutory dues in arrears as at March 31, 2020 for a period 

of more than six months from the date they became payable. 

( c) Details of dues of Income Tax, Sales Tax, Service Tax, Excise Duty and Value 

Added Tax which have not been deposited as at 31 st March, 2020 on account of 

dispute are given below: 

Name of the Nature of Disputed Amount Paid Period of Forum at which 

Statue Dues Amount under Protest Dues Dispute is Pending 

Income-tax Income 40,146 NIL 2017-18 The Commissioner 

Act, 1961 Tax Income-tax (Appeals) 

(viii) In our opinion and according to information and explanations given to us, the Company 

has not defaulted in the repayment of loans or borrowings to banks. The Company has 

not issued any debenture and has not taken any loan or borrowings from government 

and financial institutions. 

(ix) In our opinion and according to information and explanations given to us the term loans 

have been applied by the Company during the year for the purpose for which they were 

raised. 

(x) To the best of our knowledge and according to the information and explanations given to 

us, no fraud by the Company and no fraud on the Company by its officers or employees 

has been noticed or reported during the year. 

(xi) In our opinion and according to the information and explanations give to us and based on 

our examination of the records of the Company, the Company has not paid provided any 

managerial remuneration. Accordingly reporting under clause 3 (xi) of the order is not 

applicable to the Company. 

(xii) In our opinion and according to the information and explanations given to us, the 

Company is not a nidhi company. Accordingly reporting under clause 3 (xii) of the order 

is not applicable to the Company. 

(xiii) In our opinion and according to the information and explanations given to us, the 

Company is in compliance with sections 177 and 188 of the Companies Act, 2013 where 

,,,-,;7:·0-;-", applicable for all transactions with related parties and details of such transactions have 
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(xiv) During the year the Company has not made any preferential allotment or private 

placement of shares or fully or paiily convertible debentures and therefore, the reporting 

under clause 3 (xiv) of the order is not applicable to the Company. 

(xv) In our opinion and according to the information and explanations given to us, during the 

year the Company has not entered into non-cash transactions with directors or directors 

of its holding ,subsidiary or associate Company or persons connected with him and 

hence provisions of section 192 of the Companies Act, 2013 are not applicable to the 

Company. 

(xvi) The Company is not required to be registered under section 45-IA of the Reserve Bank 

of India Act, 1934. Therefore, the reporting under clause 3 (xvi) of the order is not 

applicable to the Company. 

Place : Ahmedabad 

Date : 21 st April, 2020 

UDIN: 20040727AAAAFX2836 

FOR G. K. CHOKSI & CO. 

[Firm Registration No. 1 

SAND IP PARIKH 

Partner 

Mem. No. 040727 
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~PSEZ Utilities Private Limited 
Balance Sheet as at March 31, 2020 

Particulars 

ASSETS 
Non-current assets 

Property, plant and equipment 
Right of use assets 
Capital work-in-progress 
Other financial assets 
Deferred tax assets (net) 
Income Tax Assets (net) 
Other non-current assets 

Current assets 
Inventories 
Financial assets 

Investments 
Trade receivables 
Cash and cash equivalents 
Bank balance other than cash and cash equivalents 
Loans 
Other financial assets 

Other current assets 

EQUITY ANO LIABILITIES 

EQUITY 
Equity share capital 
Other equity 

LIABILITIES 
Non-current liabilities 

Financial liabilities 
Borrowings 
Other financial liabilities 

Provisions 
Other non-current liabilities 

Current liabilities 
Financial liabilities 

Trade payables 
(a) Total outstanding dues of micro and small 

enterprises 
(b) Total outstanding dues of creditors other than 

micro and small enterprises 
Other current financial liabilities 

Other current liabilities 
Provisions 

Total Non-Current Assets 

Total Current Assets 

Total Assets 

Total Equity 

Total Non-Current Liabilities 

Total Current Liabilities 

Total Liabilities 

Total Equity and Liabilities 

The accompanying n es m an integral part of financials statements 
As per our report of ev da 

Place: Ahmedabad 
Date: April 21, 2020 

Notes 

3 
3 
3 
4 
5 
6 
7 

8 

9 
10 
11 
12 
13 
4 
7 

14 
15 

16 
17 
18 
19 

20 

20 
17 
19 
18 

2.3 

As at 
March 31, 2020 

64,02,01,652 
10,66,97,894 

2.52,38,968 

3,20,26.509 
50,55,009 

13,81,36,627 
94,73,56,659 

51,61,843 

13,049 
12,07,10,560 
6,74,70,800 
1,00,36,396 

25,00,00,000 
1,88,47,755 

15,67,02,220 
62,89,42,623 

1,57,62,99,282 

. 13,13,50,000 
83,82,65,292 
96,96,15,292 

10,00,000 
4,47,14,613 

21,24,012 
43,86,53,915 

48,64,92,540 

6,69,20,307 
3,89,90,744 
1,30,58,208 

12,22,191 
12,01,91,450 

60,66,83,990 

1,57,62, 99,282 

(Amount in et) 
As at 

March 31, 2019 

75,36,72,659 

1,59,19,847 
34,899 

45,90,802 
31,76,751 

13,80,32,427 
91,54,27,385 

42,71,432 

12,304 
16,19,43,900 

64,23,428 
8,10,00,000 
1,40,00,000 

12,88,078 
15,07,04,754 

41,96,43,896 

1,33,50,71,281 

13, 13,50,000 
73,16,19,119 

86,29,69,119 

4,28,54,225 
19,20,186 

32,61,30,226 
37,09,04,637 

21,600 

8,24,28,983 
1,42,17,781 
30,42,723 
14,86,438 

10,11,97,525 

47,21,02,162 

1,33,50,71,281 

For and on behalf of Board of Directors \!~ 
MPSEZ Utilities Private Limited 

{ , ~ . 
. v, .t_,~ . 

Date: April 21, 2020 

Avinash Rai 
Director 
DIN: 08406981 
Place: Mundra 
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MPSEZ Utilities Private Limited 
Statement of Profit and Loss for the year ended March 31, 2020 

Particulars 

INCOME 
Revenue from operations 
Other income 

Total income 

EXPENSES 
Operating expenses 
Employee benefits expense 
Depreciation and amortization expense 
Finance costs 
Other expenses 

Total expenses 
Profit before exceptional items and tax 
Exceptional items 
Profit before tax 
Tax expense: 

Current tax 
Deferred tax 
MAT credit entitlement 

Total tax expense 

Profit for the year 

Other comprehensive income 
Other comprehensive income not to be reclassified to profit or loss in subsequent periods 

Re-measurement gains (losses) on defined benefit plans 
Income Tax effect 

Other comprehensive Income for the year 

Total comprehensive Income for the year 

Basic and diluted earnings per equity shares (int) face value oft 10 each 

Summary of Significant accounting policies 

Partner 

es form an integral part of financials statements 
date 

Membership No. 040727 

Place: Ahmedabad 
Date: April 21, 2020 

adani 

(Amount in t) 

Notes 
For the year ended For the year ended 

March 31, 2020 March 31, 2019 

21 1,80, 13.35,862 1,62,20,08,760 
22 1,73,91,179 1.35,04,778 

1,81,87,27,041 1,63,55,13,538 

23 1,55,69.49,219 1,40,25,80,558 
24 2,66,50,433 3,10,29,498 
3 5,72,97,108 4,74,62,902 

25 70,93,583 25,39,000 
26 7,52,20.396 6,33,36,059 

1,72,32,10,739 1,54,69,48,017 
9,55,16,302 8,85,65,521 

9,55,16,302 8,85,65,521 
27 

1,59,46,391 1,83,55,594 
(1,59,82,671) 1,08,38,001 
(1,13.53,038) (1.50,20,115) 

(1,13,89,318) 1,41,73,480 

10,69,05,620 7,43,92,041 

(3,59,445) (7,30,350) 
27 99,998 1,96,130 

(2,59,447) (5,34,220) 

10,66,46,173 7,38,57,821 

31 8.14 5.66 

2.3 

For and on behalf of Soard of Directors of 
MPSEZ Utilities Private Limited 

Place: Mundra 

Date: April 21, 2020 

~ 
Director 
DIN: 08406981 
Place: Mundra 
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MPSEZ Utilities Private Limited 
Statement of Cash Flows for the year ended March 31, 2020 

Particulars 

Cash flow from operating activities 
Net profit before tax 
Adjustments for: 
Depreciation and amortization 
Amortizations of service line contributions 
Interest income 
Net (gain)/loss on sale of current investments 
Interest expense 
0 eratin rofit before workin capital chan es 
Movements in working capital : 
Decrease/(increase) in trade receivables 
(Increase) in inventories 
(increase)/Decrease in financial assets 
(Increase) in other assets 
(decrease)/lncrease in trade payables 
Increase in other liabilities 
(decrease)/lncrease in provisions 
(Decrease)/lncrease in financial liabilities 
Cash generated from operations 
Direct taxes paid (net of refunds) 
Net cash enerated from o eratin activities (A) 
Cash flows from investing activities 
Purchase of Property plant 8- equipment (Including capital work In progress and capital advances) 
lntercorporate deposit/ loans given 
lntercorporate deposit/ loans received back 
Interest received 
Investment in Mutual Fund 
Proceeds from sale of Mutual Fund 
Redemption/(Deposit) of margin money 
Net cash inflow/ (outflow) investin activities (B) 
Cash flows from financing activities 
Repayment of long-term borrowings 
Proceeds from inter corporate deposit 
Repayment of inter corporate deposit 
Interest portion of lease obligation 
Interest paid 
Net cash inflow/ (outflow) financin activities (C) 
Net increase / (decrease) in cash e. cash equivalents (A + B + C) 
Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the ear (Refer note-11) 

Notes: 
Component of cash and cash equivalents 
Balances with scheduled bank 

On current accounts 
Total cash and cash equivalents 

Margin money deposits (restricted cash) 
Summary of significant accounting policies 2.3 

Note: 

For the year ended 
March 31, 2020 

9,55,16,302 

5,72,97, 108 
(2,12.98,241) 
(1.59,02,034) 

(12,84,735) 
55,80.475 

11,99,08,875 

4,12,33,340 
(8,90.410) 

(79,54,044) 
(59,97.481) 

(1.55,30,264) 
14,38,37.418 

(4,19,866) 
(57,23.499) 

26,84,64,069 
(1,78,24,649) 

25,06,39,420 

(2,67,84,643) 
(25,00,00,000) 

1.40.00,000 
62.96.401 

(1,01.20,00,000) 
1,01.32.83,989 

7,09,98,503 
(18,42,05,750) 

(10,00,000) 
8,00,00.000 

(8,00,00,000) 
(17,08,581) 
(26.77.717) 

(53,86,298) 
6.10.47,372 
64,23.428 

6,74,70,800 

6,74,70,800 
6,74,70,800 

1,00,36,396 

adani 

(Amount in t) 

For the year ended 
March 31, 2019 

8,85,65.521 

4,74,62.902 
(1,84,05,120) 

(14.29,065) 
(1,13,83,138) 

13,06.409 
10,61,17,508 

(13.42.48.810) 
(30,21,939) 

70,331 
(1,02,23,998) 

1,71.55,950 
5.49,81.536 

8,87,894 
2,22,16,900 
5,39,35,371 
(2,51.49,379) 
2,87,85,993 

(5,74,00,503) 
(1.40,00,000) 

6,04,117 
(2,25,20.00,000) 

2,26,91.41,995 
(8.09,67.149) 

(13,46,21,540) 

(10.00,000) 
7,18,00,000 

(7,08,00.000) 

(11,75,615) 
(11,75,615) 

(10,70,11.162) 
11.34,34.590 

64,23.428 

64,23.428 
64,23,428 

8.10.00,000 

(1) The Cash flow statement has been prepared under the indirect method as set out in the Ind AS 7 on Cash Flow Statements notified under section 133 of The 
Companies Act, 2013, read together with paragraph 7 of the Companies (Indian Accounting Standard) Rules, 2015 (as amended). 

(2) Disclosure required under Para 44A as set out in Ind AS 7 on cash flow statements under Companies (Indian Accounting Standards) Rules. 2017 (as 
amended) is presented in note - 41 

(3) The company considers interest paid to customers on security deposit as cash outflow from operating activity. Therefore, the interest paid under financing 
activities relates to inte st paid on bank loan, interest paid on Inter Corporate Deposits and finance costs. 

Place: Ahmedabad 

Date: April 21, 2020 

Place: Mundra 

Date: April 21, 2020 

Director 
DIN:, 08406981 
Place: Mundra 
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MPSEZ Utilities Private Limited 
Statement of Changes in Equity for the year ended March 31, 2020 

Particulars 

Balance as on April 01, 201B 
Profit for the year 
Other Comprehensive Income 
Total Comprehensive Income for the year 

Balance as on March 31, 2019 
Profit for the year 
Other Comprehensive Income 
Total Comprehensive Income for the year 

Place: Ahmedabad 
Date: April 21, 2020 

Other Equity 

Equity Share Reserves and 
Share Surplus Capital 

Premium Retained 
Earning 

13,13,50,000 39,37,50,000 26,40,11,298 
7.43,92,041 

(5,34,220) 
7,38,57,821 

13,13,50,000 39,37,50,000 33,78,69,119 
10,69,05,620 

(2,59.447) 
10,66,46,173 

13,13,50,000 39,37,50,000 44,45,15,292 

For and on behalf of Board of Directo~f 
MPSEZ Utilities Private Limited 

, ~Lv,=;;S' 
Avi ash Rai 
Director 

Place: Mundra 

Oate: April 21, 2020 

DIN: 08406981 
Place: Mundra 

adani 
"''"'"'"'" 

(Amount In f) 

Total 

7B, 91, 11,29B 
7,43,92,041 

(5,34,220) 
7,3B,57,821 

86,29,69,119 
10,69,05,620 

(2,59.447} 
10,66,46,173 

96,96,15,292 



231
MPSEZ Utilities Private Limited adani 
Notes to Financials statements for the year ended March 31, 2020 

Corporate information 

The financial statements comprise financial statements of MPSEZ Utilities Private Limited (the "Company, MUPL") for the year ended March 31. 2019. The 
Company is a private limited company domiciled in India and is incorporated under the provisions of the Companies Act applicable in India. It is 100% 

Subsidiary company of Adani Ports and Special Economic Zone Limited (APSEZL), incorporated on 13th July, 2007 and a Co-developer to provide 
infrastructure facilities in Mundra Special Economic Zone. The main objective of the company is to provide facility of distribution of electricity, effluent 8 
sewage in Mundra SEZ area, Kutch, Gujarat. The registered office of the Company is located at "Adani House", Mithakhali Six Roads, Navrangpura, 
Ahmedabad-380009, Gujarat.. INDIA. 

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). 

The Financial Statements have been prepared on the historical cost basis, except for certain financial instruments (including derivative instruments) which 
are measured at fair values at the end of each reporting period, as explained in the accounting policies below. 

Accounting policies have been consistently applied except where a newly-issued accounting standard is initially adopted or a revision to an existing 
accounting standard requires a change in accounting policy hitherto in use. 

The financial statements are presented in Indian rupees {INR) and all values are rounded to the nearest rupees, except numbers. 

2.2 Significant accounting estimates and assumptions 
The preparation of the Company's financial statements requires management to make judgements. estimates and assumptions that affect the reported 
amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty 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. 

Estimates and assumptions 
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. The Company based on its 
assumptions and estimates on parameters available when the financial statements were prepared. Existing circumstances and assumptions about future 
developments, however, 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 occur. 

The significant estimates and judgements are listed below: 

(i) Changes in the expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset are considered to modify the 
amortisation period or method, as appropriate, and are treated as changes in accounting estimates. 

(ii) Judgements by actuaries in respect of discount rates, future salary increments, mortality rates and inflation rate used for computation of defined benefit 
liability. 

(iii) Significant judgement is required in assessing at each reporting date whether there is indication that a financial asset may be impaired. 

(iv) The impairment provision for financial assets are based on the assumptions about risk of default and expected loss rates. The company uses judgements in 
making the assumptions and selecting the inputs to the impairment calculations, based on the company's past history. existing market conditions as well as 
forward looking estimates at the end of each reporting period. 

(v) Significant judgement is required in assessing at each reporting date whether there is indication that a non-financial asset may be impaired. 

(vi) Significant judgement is required to determine the amount of deferred tax assets that can be recognised, based upon the likely timing and level of future 
taxable profits together with future tax planning strategies. 

(Vii) In estimating the fair value of financial assets and financial liabilities, the Company uses market observable data to the extent available. Where such Level 1 
inputs are not available, the Company establishes appropriate valuation techniques and inputs to the model. The inputs to these models are taken from 
observable markets where possible, but where this is not feasible, a degree of judgment is required in establishing fair values. Judgments include 
considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value of 
financial instruments. Refer note 28 for further disclosures. 

(Viii) Significant judgment has been exercised by management in recognition of MAT credit and estimating the period of its utilisation. 

2.3 Summary of significant accounting policies 
a) Current versus non-current classification 

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification, An asset is treated as current when it is: 

- Expected to be realised or intended to be sold or consumed in normal operating cycle. 
- Held primarily for the purpose of trading. 
- Expected to be realised within twelve months after the reporting period. or 
- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period. 

A liability is current when: 
- It is expected to be settled in normal operating cycle. 
- It is held primarily for the purpose of trading. 
- It is due to be settled within twelve months after the reporting period, or 
- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period. 

The Company classifies all other liabilities as non-current, 
Deferred tax assets and liabilities are classified as non-current assets and liabilities. 
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The Company hai 
identified twelve months as its operating cycle, 
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b) Inventories 

Stores and Spares: 
- Valued at lower of cost and net realizable value. Cost is determined on a moving weighted average basis. 

- Stores and Spares which do not meet the definition of property. plant and equipment are accounted as inventories. 
- Net Realizable Value in respect of store and spares is the estimated current procurement price in the ordinary course of the business. 

c) Cash and cash equivalents 
Cash and cash equivalents in the balance sheet comprises cash at banks and on hand and short-term deposits with an original maturity of three months or 
less. which are subject to an insignificant risk of changes in value. 

For the purpose 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. 

d) Property, plant and equipment (PPE) 
Property, plant and equipment (including capital work in progress) is stated at cost, net of accumulated depreciation and accumulated impairment losses. if 
any.The cost comprises the purchase price. directly and indirectly attributable costs arising directly from the development of the asset/ project to its 
working condition for the intended use. When significant parts of plant and equipment are required to be replaced at intervals, the company depreciates 
them separately based on their specific useful lives. Likewise, when a major inspection is performed, its cost is recognized in the carrying amount of the 
plant and equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance costs are recognized in profit or loss as 
incurred. 

Borrowing cost relating to acquisition/ construction of property, plant 8 equipment which take substantial period of time to get ready for its intended use 
are also included to the extent they relate to the period till such assets are ready to be put to use. 

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as prescribed under rates as per Appendix Ill. of CERC (Terms 
and conditions of Tariff) Regulations. 2009 which are in line with Annexure I of Gujarat Electricity Regulatory Commission (Multi Year Tariff) Regulation, 
2011. 

An item of property, plant and equipment and any significant part initially recognized is derecognized upon disposal or when no future economic benefits 
are expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds 
and the carrying amount of the asset) is included in the income statement when the asset is derecognized. 

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. 

Leasehold land is amortized over the lease period. 

For all periods up to and including the year ended 31 March 2017. Service line contribution received from consumers towards unconnected lines are 
recognised under other current financial liabilities till such lines are fully commissioned. When the lines are fully commissioned and capitalised in books. 
such contribution received is recognised in carrying value of such lines from the block of property, plant and equipment. The company during the year has 
changed its presentation and elected to present the service lines contribution as deferred revenue under the head of non-current liabilities. Further, 
hitherto, the company presented depreciation charge on such assets as net of amortisation on such contribution being capitalised. Consequent to change in 
presentation of such service line contribution, the depreciation is presented on gross value and amortisation of such line is being presented as other 
operating income. 

e) Revenue recognition 
IND AS 115 establishes a comprehensive framework for determining whether, how much and when revenue is recognised. It replaced IND AS 18 "Revenue·. 
IND AS 11 "Construction Contracts" and related interpretations. Under IND AS 115, revenue is recognised when a customer obtains control of the goods or 
services. Revenue is recognised to the extent that it is probable that the Company will collect the consideration to which it is entitled. Determining the 
timing of the transfer of control - at a point in time or over time - requires judgement. 
The Company has adopted IND AS 115 using the cumulative effect method (without practical expedients). with the effect of initially applying this standard 
recognised at the date of initial application (i.e. April 01. 2018). The Company's current practises for recognising revenue have shown to comply in all 
material aspects with the concepts and principles encompassed by the new standard. Therefore, IND AS 115 did not have a significant impact on the 
Company's accounting for revenue recognition. 
Revenue is recognised upon transfer of control of promised goods/ services to customers in an amount that reflects the consideration we expect to receive 
in exchange of those products and services. 

Revenue is measured at the fair value of the consideration received or receivable, taking into account contractually defined terms of payment and excluding 
taxes or duties collected on behalf of the government. 

i) Sale of power 
Revenue from power supply and distribution charges are accounted for on the basis of billings to consumers and in accordance with tariff orders issued by 
Gujarat Electricity Regulatory Commission. Revenue recognized in excess of billing has been reflected under "other current assets" as accrued revenue. 
Further. in view of the uncertainties involved in the recoverability, the quarterly Fuel and Power Purchase Price Adjustment ("FPPPA") claims are accounted 
for as and when allowed by the regulatory authorities and truing up adjustments claims are accounted for as and when billed to the consumers. 

ii) Service line contribution 
Contributions by consumers towards items of property, plant and equipment, which require an obligation to provide electricity connectivity to the 
consumers. are recognised as a credit to deferred revenue. Such revenue is recognised over the useful life of the property, plant and equipment. 
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iii) Dividend 
Dividend is recognised when the share l10lders' right to receive payment is established on the balance sheet date. 

iv) Interest income 
For all debt instruments measured either at amortized cost or at fair value through other comprehensive income. interest income is recorded using the 
effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life of the financial 
instrument or a shorter period, where appropriate. to the gross carrying amount of the financial asset or to the amortized cost of a financial liability. When 
calculating the effective interest rate. the company estimates the expected cash flows by considering all the contractual terms of the financial instrument 
(for example, prepayment, extension, call and similar options) but does not consider the expected credit losses. Interest income is included in finance income 
in the statement of profit and loss. 

f) Retirement and other employee benefits 
All employee benefits payable wholly within 12 months rendering services are classified as short term employee benefits. Benefits such as salaries, wages. 
short term compensated absences, performance incentives etc. and the expected cost of bonus, ex-gratia are recognised during the period in which the 
employee renders related service. 

i) Provident fund 
Retirement benefit in the form of provident fund is a defined contribution scheme. The company has no obligation, other than the contribution payable to 
the provident fund. The company recognizes ·contribution payable to the provident fund scheme as an expense, when an employee renders the related 
service. If the contribution payable to the scheme for service received before the balance sheet date exceeds the contribution already paid, the deficit 
payable to the scheme is recognized as a liability after deducting the contribution already paid. 

ii) Gratuity fund 

The company operates a defined benefit gratuity plan in India, which requires contributions to be made to a separately administered fund. The cost of 
providing benefits under the defined benefit plan is determined using the projected unit credit method. 
Re-measurements, comprising of actuarial gains and losses, the effect of 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 a corresponding debit or credit to retained earnings through OCI in the period in which they occur. Re-measurements are not 
reclassified to profit or loss in subsequent periods. 

Net 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 benefit obligation as an expense in the statement of profit 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. 

iii) Compensated absences 
Provision for compensated absence is determined using the projected unit credit method with actuarial valuation being carried out at each balance sheet 
date. Accumulated leave, which is expected to be utilised within the next twelve months, is treated as short term employee benefits. The company treats 
accumulated leave expected to be carried forward beyond twelve months as long term compensated absence. The company measures the expected cost of 
such absence as the additional amount that is expected to pay as a result of the unused estimate that has accumulated at the reporting date. 

g) Borrowing costs 
Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time to get 
ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in which they occur. 
Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange 
differences to the extent regarded as an adjustment to the borrowing costs. 

h) Segment reporting 

The Chief Operational Decision Maker monitors the operating results of its business segments separately for the purpose of making decisions about resource 
allocation and performance assessment. Segment performance is evaluated based on profit or loss and is measured consistently with profit or loss in the 
financial statements. 

In accordance with the Ind-As 108 -· Operating Segments· , the Company has determined its business segment of distribution of electricity, effluent 8, 

sewage facilities. Since there are no other business segments in which the Company operates, there are no other primary reportable segments. Therefore, 
the segment revenue. results, segment assets, segment liabilities, total cost incurred to acquire segment assets, depreciation charge are all as is reflected in 
the financial statement. 

i) Related party transactions 
Disclosure of transactions with Related Parties, as required by Ind-AS 24 "Related Party Disclosures· has been set out in a separate note. Related parties as 
defined under Ind-AS 24 have been identified on the basis of representations made by key managerial personnel and information available with the 
Company. 

j} Leases 
Ind AS 116 supersedes Ind AS 17 Leases and IFRIC 4 Determining whether an Arrangement contains a Lease. The standard sets out the principles for the 
recognition, measurement. presentation and disclosure of leases. 

Lessor accounting under Ind AS 116 is substantially unchanged from Ind AS 17. Lessors will continue to classify leases as either operating or finance leases 
using similar principles as in Ind AS 17. Therefore, Ind AS 116 did not have an impact for leases where the Company is the lessor. 

The Company adopted Ind AS 116 using the modified retrospective method of adoption and applied the Standard to its leases on a prospective basis. The 
Company elected to use the transition practical expedient allowing the standard to be applied only to contracts that were previously identified as leases 
applying Ind AS 17 and IFRIC 4 at the date of initial application. The Company also elected to use the recognition exemptions for lease contracts that, at the 
commencement date, have a lease term of 12 months or less and do not contain a purchase option {'short-term leases'), and lease contracts for which the 
underlying asset is of low value ('low-value assets'). 

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available for use). Right-of-use 
assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of 
right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement 
date less any lease incentives received. Unless the Company is reasonably certainty obtain ownership of the leased asset at the end of the lease term, the 
recognised right-of-use assets are depreciated on a straight-line basis over the shorter of its estimated useful life and the lease term. Right-of-use assets are 
subject to impairment. 
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Lease liabilities 
At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease payments to be made over the lease 
term. The lease payments include fixed payments (including in-substance fixed payments) less any lease incentives receivable, variable lease payments that 
depend on an index or a rate, and amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price of a 
purchase option reasonably certain to be exercised by the Company and payments of penalties for terminating a lease, if the lease term reflects the 
Company exercising the option to terminate. The variable lease payments that do not depend on an index or a rate are recognised as expense in the period 
on which the event or condition that triggers the payment occurs. 

In calculating the present value of lease payments, the Company uses the incremental borrowing rate at the lease commencement date if the interest rate 
implicit in the lease is not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest 
and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease 
term, a change in the in-substance fixed lease payments or a change in the assessment to purchase the underlying asset. 

k) Earnings per share 
The Basic EPS has been computed by dividing the income available to equity shareholders by the weighted average number of equity shares outstanding 
during the accounting year. For the purpose of calculating diluted earning per share, the profit or loss for the period attributable to equity shareholders and 
the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares. 

I) Taxes 

Tax expense comprises of current and deferred tax. 

i) Current income tax 

Current income tax is measured at the amount expected to be paid to the tax authorities in accordance with the Income-Tax Act, 1961 enacted in India. The 
tax rates and tax laws used to compute the amount are those that are enacted or substantially enacted, at the reporting date. 

Current income tax relating to items recognized outside the statement of profit and loss is recognized outside the statement of profit and loss (either in 
OCI or in equity). Current tax items are recognized in correlation to the underlying transaction either in OCI or directly in equity. Management periodically 
evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation and establishes 
provisions where appropriate. 

ii) Deferred tax 
Deferred tax is provided using the balance sheet approach on temporary differences between the tax bases of assets and liabilities and their carrying 
amounts for financial reporting purposes at the reporting date. 

Deferred tax liabilities are recognized for all taxable temporary differences, except 

> When the deferred tax liability arises from the initial recognition of an asset or liability in a transaction that affects neither the accounting profit nor 
taxable profit or loss. 

Deferred tax assets are recognized for all deductible temporary differences. the carry forward of unused tax credits and any unused tax losses. Deferred tax 
assets are recognized to the extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the carry 
forward of unused tax credits and unused tax losses can be utilized, except: 

> When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in a transaction that 
affects neither the accounting profit nor taxable profit or loss. 

The Company is eligible and claiming tax deductions available under section BOIA of the Income Tax Act, 1961 In view of Company availing tax deduction 
under Section 80IA of the Income Tax Act, 1961. deferred tax has been recognized in respect of temporary difference, which reverse after the tax holiday 
period in the year in which the temporary difference originate and no deferred tax (assets or liabilities) is recognized in respect of temporary difference 
which reverse during tax holiday period, to the extent such gross total income is subject to the deduction during the tax holiday period. For recognition of 
deferred tax, the temporary difference which originate first are considered to reverse first. 

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 future 
taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognized deferred tax assets are re-assessed at each reporting 
date and are recognized to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be recovered. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized or the liability is settled, 
based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and 
the deferred taxes relate to the same taxable entity and the same taxation authority. 

Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss (either in other comprehensive income or in equity). 
Deferred tax items are recognized in correlation to the underlying transaction either in OCI or directly in equity. 

Minimum alternate tax (MAT) paid in a year is charged to the statement of profit and loss as current tax. The company recognizes MAT credit available as an 
asset only to the extent that there is convincing evidence that the company will pay normal income tax during the specified period, i.e .. the period for which 
MAT credit is allowed to be carried forward. Deferred tax include MAT Credit Entitlement. The Company reviews the such tax credit asset at each reporting 
date and writes down the asset to the extent The Company does not have sufficient taxable temporary difference /convincing evidence that it will pay 
normal tax during the specified period. Deferred tax includes MAT tax credit. 

m) Impairment of non-financial assets 
The company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or when annual 
impairment testing for an asset is required, The Company estimates the asset's recoverable amount. An asset's recoverable amount is the higher of an asset's 
or cash-generating unit's (CGU) fair value less costs of disposal and its value in use. Recoverable amount is determined for an individual asset, unless the 
asset does not generate cash inflows that are largely independent of those from other assets or group of assets. When the carrying amount of an asset or 
CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market 
assessments of the time value of money and the risks specific to the asset. In determining fair value less costs of disposal, recent market transactions are 
taken into account. If no such transactions can be identified. an appropriate valuation model is used. These .. calculations are corrob'.!)J'l~¢::I~ 
multiples, quoted share prices for publicly traded companies or other available fair value indicators. · ·· . :,:__,'(,eS fit,,. 
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The company bases its impairment calculation on detailed budgets and forecast calculations. which are prepared separately for each of the company's CGUs 
to which the individual assets are allocated. These budgets and forecast calculations generally cover a period of five years. For longer periods. a long-term 
growth rate is calculated and applied to project future cash flows after the fifth year. 

Impairment losses of continuing operations, including impairment on inventories. are recognised in the statement of profit and loss. except for properties 
previously revalued with the revaluation surplus taken to OCI. For such properties. the impairment is recognised in OCI up to the amount of any previous 
revaluation surplus. 

Intangible assets with indefinite useful lives are tested for impairment annually as at year end at the CGU level. as appropriate. and when circumstances 
indicate that the carrying value may be impaired. 

n) Provisions, contingent liabilities and contingent assets 
General 
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 economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. The 
expense relating to a provision is presented in the statement of profit and loss. 

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 and contingent assets 

Contingent liabilities is disclosed in the case of: 

a present obligation arising from past events. when it is not probable that an outflow of resources embodying economic benefits will be required to settle 
the obligation. 

a present obligation arising from past events. when no reliable estimate can be made. 

a possible obligation arising from past events. unless the probability of outflow of resources is remote. 

Commitments includes the amount of purchase order (net of advances) issued to parties for completion of assets. 

Provisions. contingent liabilities. contingent assets and commitments are reviewed at each balance sheet date. 

o) Fair value measurement 
The Company measures financial instruments. such as. derivatives at fair value at each balance sheet date. 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the 
measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either: 

> In the principal market for the asset or liability, 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 fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming 
that market participants act in their economic best interest. 
The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value. 
maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs. 

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

> Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities. 
> Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable. 

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

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

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

External valuers are involved for valuation of unquoted financial assets and financial liabilities. such as contingent consideration. Involvement of external 
valuers is decided upon annually by the management. Selection criteria includes market knowledge. reputation. independence and whether professional 
standards are maintained. The management decides. after discussions with the company's external valuers. which valuation techniques and inputs to use for 
each case. 

At each reporting date. the company analyses the movements in the values of assets and liabilities which are required to be remeasured or re-assessed as 
per the company's accounting policies. For this analysis. the Company verifies the major inputs applied in the latest valuation by agreeing the information in 
the valuation computation to contracts and other relevant documents. 

The Company . in conjunction with the Company's external valuers. also compares the change in the fair value of each asset and liability with relevant 
external sources to determine whether the change is reasonable on a yearly basis. 

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. 
This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes. 

-Disclosures for valuation methods. significant estimates and assumptions (refer note 28 and 2.2) 

-Quantitative disclosures of fair value measurement of financial instruments (refer note 28) 

-Investment in unquoted equity shares (refer note 29) 

p) Financial instruments 
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity. The 
Company recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions of the instrument. It is broadly classified 
in financial assets. financial liabilities. derivatives 8- equity. 

(A) Financial assets 
Initial recognition and measurement 
All financial assets, except investment in subsidiaries. associates ventures a'.e;recognised initially at fair value. 
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Subsequent measurement 
For purposes of subsequent measurement. financial assets are classified in four categories: 
> Debt instruments at amortised cost. 
> Debt instruments at fair value through otl1er comprehensive income (FVTOCI). 
> Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL). 
> Equity instruments measured at fair value through other comprehensive income (FVTOCI). 

i) Debt instruments at amortised cost 
A 'debt instrument' is measured at the amortised cost if both the following conditions are met: 
(a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows. and 

adani 

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

This category is the most relevant to the Company. After initial measurement. such financial assets are subsequently measured at amortised cost using the 
effective interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are 
an integral part of the EIR. The EIR amortisation is included in finance income in the profit or loss. The losses arising from impairment are recognised in the 
profit or loss. This category generally applies to trade and other receivables. 

ii) Debt instrument at FVTOCI 
A debt instrument is subsequently measured at fair value through other comprehensive income if it is held within a business model whose objective is 
achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset give rise on specified dates to 
cash flows that are solely payments of principal and interest on the principal amount outstanding. The Company has not classified any financial asset into 
this category. 

iii) Debt instrument at FVTPL 
FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at amortized cost or as 
FVTOCI. is classified as at FVTPL. 

In addition. the Company may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL. However, such 
election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency (referred to as 'accounting mismatch'). The Company 
has not designated any debt instrument as at FVTPL. 

Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the P8-L. 

(B) Equity instruments 
All equity instruments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading and contingent consideration 
recognised by an acquirer in a business combination are classified as at FVTPL. For all other equity instruments, the Company may make an irrevocable 
election to present in other comprehensive income subsequent changes in the fair value. The Company makes such election on an instrument-by-instrument 
basis. The classification is made on initial recognition and is irrevocable. 

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument. excluding dividends. are recognized in 
the OCI. There is no recycling of the amounts from OCI to P8l. even on sale of investment. However. The Company may transfer the cumulative gain or loss 
within equity. 

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the P8-L. 
Derecognition 
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised (i.e. removed from 
the Company's balance sheet) when: 

> The rights to receive cash flows from the asset have expired, or 
> The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without 
material delay to a third party under a 'pass-through' arrangement; and either (a) the Company has transferred substantially all the risks and rewards of the 
asset. or (b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset. but has transferred control of the asset. 

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

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset 
and the maximum amount of consideration that the Company could be required to repay. 

Impairment of financial assets 
The Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss on the following financial assets and credit risk 
exposure ; 

a) Financial assets that are debt instruments. and are measured at amortised cost e.g. loans. debt securities, deposits, trade receivables and bank balances. 

b) Financial assets that are debt instruments and are measured as at other comprehensive income (FVTOCI). 
c) Trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are within the scope of Ind AS 11 
and Ind AS 18. 

The Company follows 'simplified approach' for recognition of impairment loss allowance on: 
> Trade receivables or contract revenue receivables; and 
> All lease receivables resulting from transactions within the scope of Ind AS 17. 

Under the simplified· approach the Company does not track changes in credit risk. ·Rather, it recognises impairment loss allowance based on lifetime ECLs a 
each reporting date, right from its initial recognition. 

For recognition of impairment loss on other financial assets and risk exposure. the Company determines that whether there has been a significant increas, 
in the credit risk said initial recognition. If credit risk has not increased significantly, 12 month ECL is used to provide for impairment loss. However. if credi 
risk has increased significantly, lifetime ECL is used. 
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ECL is the difference between all contracted cash flows that are due to the Company in accordance with the contract and all the cash flows that the 
Company expects to receive, discounted at the original EIR. ECL impairment loss allowance ( or reversal) recognised during the period is recognised as 
(expense)/ income in the statement of profit and loss (P&L). This amount is reflected under the head • Other Expense" in the P&L. 

Financial liabilities 
Initial recognition and measurement 
All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction 
costs. 

The Company's financial liabilities include trade and other payables, loans and borrowings including bank overdrafts. 
Subsequent Measurement 
The measurement of financial liabilities depends on their classification, as described below: 
Financial liabilities at fair value through profit or loss 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial recognition as 
at fair value through profit or loss. Financial liabilities are classified as held for trading if they are incurred For the purpose of repurchasing in the near term. 

Gains or losses on liabilities held For trading are recognised in the profit or loss. 
Financial liabilities designated upon initial recognition at Fair value through profit or loss are designated as such at the initial date of recognition. and only if 
the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL. fair value gains/ losses attributable to changes in own credit risk are recognized in 
OCI. These gains/ loss are not subsequently transferred to P&L. However, The Company may transfer the cumulative gain or loss within equity. All other 
changes in fair value of such liability are recognised in the statement of profit or loss. The Company has not designated any financial liability as at FVTPL. 

Loans and borrowings 
This is the category most relevant to the Company. After initial recognition. interest-bearing loans and borrowings are subsequently measured at amortised 
cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation 
process. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR 
amortisation is included as finance costs in the statement of profit and loss. 

Derecognition 
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced 
by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or 
modification is treated as the derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying amounts is 
recognised in the statement of profit or loss. 

Reclassification of financial instruments 
After initial recognition, no reclassification is made for financial assets which are equity instruments. For financial assets, which are debt instruments, a 
reclassification is made only if there is a change in the business model for managing those assets. Changes to the business model are expected to be 
infrequent. If the Company reclassifies the financial assets, it applies the reclassification prospectively from the reclassification date which is the first day of 
the immediately next reporting period following the change in the business model. 

Offsetting financial assets and financial liabilities 
Financial assets and liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right to offset the 
recognized amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously. 

(The space has been intentionally kept blank) 
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2.4 New and amended standards adopted by the Company 
The Company has applied the following standards and amendments for the first time for annual reporting period commencing from April 01, 2019 

i) Ind AS 116 Leases 
Nature of the effect of adoption of Ind AS 116 
The Company has lease contr3cts for various items of property including land. Before the adoption of Ind AS 116, the Company classified each of its 
leases (as lessee) at the inception date as either a finance lease or an operating lease. A lease was classified as a finance lease if it transferred 
substantially all of the risks and rewards incidental to ownership of the leased asset to the Company; otherwise it was classified as an operating lease. 
Finance leases were capitalised at the commencement of the lease at the inception date at fair value of the leased property or, if lower. at the present 
value of the minimum lease payments. Lease payments were apportioned between interest (recognised as finance costs) and reduction of the tease 
liability. 

In an operating lease. the leased property was not capitalised and the lease payments were recognised as rent expense in profit or loss on a straight
line basis over the lease term. Any prepaid rent and accrued rent were recognised under Prepayments and Trade and other payables, respectively. 

Upon adoption of Ind AS 116, the Company applied a single recognition and measurement approach for all leases, except for short-term leases and 
leases of low-value assets. The standard provides specific transition requirements and practical expedients, which has been applied by the Company. 

Leases previously accounted for as operating leases 
The Company recognised right-of-use assets and lease liabilities for those leases previously classified as operating leases. except for short-term leases 
and leases of low-value assets. In some leases, the right-of-use assets were recognised based on the amount equal to the lease liabilities, adjusted for 
any related prepaid and accrued lease payments previously recognised. Lease liabilities were recognised based on the present value of the remaining 
lease payments, discounted using the incremental borrowing rate at the date of initial application. 

The operating lease commitments as of March 31, 2019 reconciled with lease liabilities as at April 01, 2019 as follows: 

Particulars (Amount in t) 
Future operating lease commitments as at March 31, 2019 7,17,78,299 
Weighted average incremental borrowing rate as at April 01, 2019 7.50% 
Discounted operating lease commitments at April 01, 2019 3,21.53,977 
Less: 
Commitments relating to short-term leases 
Add: 
Commitments relating to leases previously classified as finance leases . 
Lease liabilities as at April 01, 2019 3,21,53,977 

The Company also applied the available practical expedients wherein it: 
- Used a single discount rate to a portfolio of leases with reasonably similar characteristics 
- Applied the short-term leases exemptions to leases with lease term that ends within 12 months at the date of initial application 

The effect of adoption Ind AS 116 as at April 01. 2019 (increase/(decrease)) is as follows: 

Particulars (Amount In t) 
Assets 
Right of use assets 11,11.90,370 

Property, plant and equipement (Re-classification) (7,90,36,393) 

Total Assets 3,21,53,977 
Liabilities 
Financial Liabilities - Lease Liabilities (Current+ Non Current) 3,21,53,977 

Total Liabilities 3,21,53,977 

Summary of new accounting policies 
Set out below are the new accounting policies of the Company upon adoption of Ind AS 116: 

> Right-of-use assets 
The Company recognises right-of-use assets at the commencement date of the lease (i.e .. the date the underlying asset is available for use). Right-of
use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The 
cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the 
commencement date less any lease incentives received. Unless the Company is reasonably certain to obtain ownership of the leased asset at the end of 
the lease term, the recognised right-of-use assets are depreciated on a straight-line basis over the shorter of its estimated useful life and the lease 
term. Right-of-use assets are subject to impairment. 

> Lease liabilities 
At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease payments to be made over the 
lease term. The lease payments include fixed payments (including in-substance fixed payments) less any lease incentives receivable, variable lease 
payments that depend on an index or a rate, and amounts expected to be paid under residual value guarantees. The lease payments also include the 
exercise price of a purchase option reasonably certain to be exercised by the Company and payments of penalties for terminating a lease, if the lease 
term reflects the Company exercising the option to terminate. The variable lease payments that do not depend on an index or a rate are recognised as 
expense in the period on which the event or condition. that triggers the payment occurs. 
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In calculating the present value of lease payments, the Company uses the incremental borrowing rate at the lease commencement date if the interest 
rate implicit in the lease is not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect the accretion 
of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a 
change in the lease term, a change in the in-substance fixed lease payments or a change in the assessment to purchase the underlying asset. 

> Short-term leases and leases of low-value assets 
The Company applies the short-term lease recognition exemption to its short-term leases of property, plant and equipment (i.e., those leases that have 
a lease term of 12 months or less from the commencement date and do not contain a purchase option). It also applies the lease of low-value assets 
recognition exemption to leases of offii::e equipment that are considered of low value. Lease payments on short-term leases and leases of low-value 
assets are recognised as expense on a straight-line basis over the lease term. 

> Significant judgement in determining the lease term of contracts with renewal options 
The Company determines the lease term as the non-cancellable term of the lease, together with any periods covered by an option to extend the lease if 
it is reasonably certain to be exercised, or any periods covered by an option to terminate the lease, if it is reasonably certain not to be exercised. 

> Amounts recognised in the Balance sheet and statement of profit and loss: 
Set out below, are the carrying amounts of the Company's right-of-use assets and lease liabilities and the movements during the year: 

(Amount in t) 
Right to Use of 

Particulars Assets Lease Liabilities 
Land 

As at April 01, 2019 - 1.20,94,090 
Recognition on lntial application of Ind As 116 3,21,53,977 3,21.53,977 
Re-class from Leasehold Land 7,90,36,393 
Depreciation and Amortisation Expenses (44,92.476) 
Interest Expenses 22,83.412 
Payments (22,88,304) 
As at March 31, 2020 10,66,97,894 4,42,43,175 

Set out below, are the amounts recognised in statement of profit or loss: 
(Amount in t) 

Particulars For the year 
March 31, 2020 

Post-amendement in Ind AS 116 
Depreciation expense of right-of-use assets 44,92.476 
Interest expense on lease liabilities 22,83.412 
Total amounts recognised in profit or loss 67,75,888 

Pre-amendement in Ind AS 116 
Rent expense 17,08,500 
Depreciation expenses 32,55,785 
Total amount that would have been recognised in profit or loss 49,64,2B5 
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Note 3 - Property, plant and equipment 

Property, Plant and Equipment 
Particulars Leasehold I Building I Plant 8- I Furniture 8- I Off . I Computer I I land machinery 

. tee equipments . Vehicles 
fixtures equipment 

Cost 
As at March 31, 2018 5,39,72,951 2,10,38,381 67,35,84,347 1,27,169 60,000 86,816 1,90,193 
Additions 3,37,28.590 96,71,855 14.44,94,100 - - 7,62,396 -
Deductions/Adjustment - - - - - - -
As at March 31, 2019 8,77,01,541 3,07,10,236 81,80,78,447 1,27,169 60,000 8.49,212 1,90,193 
Additions - - 1,83,00.018 - 70,000 - -
Deductions/Adjustment - - - - - - -
Re-class to Right of Use assets (8,77,01.541) - - - - - -
As at March 31, 2020 . 3,07,10,236 83,63,78,465 1,27,169 1,30,000 8.49,212 1,90,193 

DeQreciation and lmi;1airment 
As at March 31, 2018 63,87,750 24,98,126 12,75,50,708 29,617 3,797 48,494 62,745 
Depreciation for the year 22,77,398 8.62.800 4.42.64,040 10,143 3.798 23.808 20,915 
Deductions/(Adjustment) - - - - - - -
As at March 31, 2019 86,65,148 33,60,926 17,18,14,748 39,760 7,595 72,302 83,660 
Depreciation for the year - 11.55,748 5,14,84,806 10,143 5.505 1.27.515 20,915 
Deductions/(Adjustment) - - - - - - -
Re-class to Right of Use assets (86.65,148) - - - - - -

As at March 31, 2020 - 45,16,674 22,32,99,554 49,903 13,100 1,99,817 1,04,575 
Net BloQk 

As at March 31, 2020 - I 2,61,93,562 I 61,30,18,911 I 77,266 I 1,16,900 I 6.49,395 I 85,618 I 
As at March 31, 2019 7,90.36.393 I 2,73.49,310 I 64,62,63,699 I 87.409 I 52.405 I 7.76.910 I 1.06.533 I 

Note:• 
(1) For development of infrastructure at Mundra, the Company has been allotted land on lease basis by Adani Ports and Special Economic Zone Limited. 

adani 
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(Amount in ?) 

Total 

74,90,59,857 
18,86.56.941 

-
93,77,16,798 

1.83,70,018 
-

(8,77,01,541) 
86,83,85,275 

13,65,81,237 
4,74,62,902 

-
18,40,44,139 

5.28,04,632 
-

(86,65,148) 
22,81,83,623 

64,02,01,652 
75,36,72,659 

(2) With effect from April 01, 2019, the company has adopted Ind AS 116 "Leases" and consequently Leasehold land has been re-classified as Right of Use assets. 
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Right of use assets:-

(fin Lacs) 
Particulars Amount 
Recognition on lntial application of Ind As 116 as at April 01. 2019 3,21.53,977 
Re-class from Leasehold Land 7,90,36,393 
Deductions/ Adjustment -
As at March 31, 2020 11,11,90,370 
Accumulated Depreciation 
Depreciation for the year 44,92.476 
Deductions/(Adjustment) -
As at March 31, 2020 44,92.476 
Net Block 
As at March 31, 2020 10,66,97,894 

Note• Right of Use of asset has been recognised in accordance with Ind AS 116, which represents Land taken on lease from Adani Ports and Special Economic Zone Limited. 

Capital Work-in-Progress :• 

Particulars (Amount in t) 

earring amount: 

As at March 2020 2,52,38,968 

As at March 2019 1,59,19,847 

Capital Working in progress consists of Project Material Items. 
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4 Other financial assets 

Non-current 
Bank Deposits having maturity over 12 months 

Current 
Security and other deposits 
- Considered good 
Interest accrued on deposits and loans 
Loans and advance to employees 

5 Deferred tax liabilities/Assets (net) 

Deferred tax assets 
Tax credit entitlement under MAT 

Deferred tax liability 
Deferred Tax Liabilities (net) 

6 Income tax assets (net) 

Advance income tax (Net of provision for taxation) 

7 Other assets 

Non Current 
Capital advances 
Unsecured, considered good 

Current 
Advances recoverable in cash or in kind 
Unsecured, considered good 

Others (Unsecured) 
Prepaid Expenses 
Accrued revenue 
Balances with statutory/ Government authorities 

8 Inventories 

Stores and spares 

9 Investments 

Current 
Financial Assets at fair value through Profit or Loss (FVTPL) 
Unquoted Mutual Funds 

4.78 Unit oft 1000 each in Invesco India Liquid Fund - Direct Plan Growth (LF-D1) 
as on 31st March, 2020 

4.78 Unit oft 1000 each in Invesco India Liquid Fund - Direct Plan Growth (LF-D1) 
as on 31st March, 2019 

(a) 

(b) 

(a+ b) 

March 31, 2020 
(Amount in 0 

76,B3,130 
1,04,30.581 

7,34,044 

1,88,47,755 

March 31, 2020 
(Amount in 0 

5,30,83,061 

(2. 10.56.552) 

3,20,26,509 

March 31. 2020 
(Amount in t) 

50.55.009 
50,55,009 

March 31, 2020 
(Amount in t) 

13.81.36,627 
13,81,36,627 

72,35.592 
72,35,592 

2.47.437 
14,91,07,010 

1,12,181 
14,94,66,628 

15,67,02,220 
========== 

March 31, 2020 
(Amount in t) 

51.61.843 

51,61,843 

March 31, 2020 
(Amount in t) 

13,049 

13,049 
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March 31, 2019 
(Amount in t) 

34,B99 

34,899 

1,B3,130 
8,24,948 
2,80.000 

12,88,078 

March 31, 2019 
(Amount in t) 

4,17,30,023 

(3,71.39.221) 

45,90,802 

March 31, 2019 
(Amount in t) 

31,76,751 
31,76,751 

March 31, 2019 
(Amount in t) 

13,80,32.427 
13,80,32,427 

37,18,803 
37,18,803 

2,18,284 
14.62,96,214 

4,71.453 
14,69,85,951 

15,07,04,754 

March 31, 2019 
(Amount in t) 

42,71.432 

42,71,432 

March 31, 2019 
(Amount in t) 

12,304 

12,304 
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10 Trade receivables 

Current 
Unsecured considered good unless stated otherwise 
Trade receivables 
Considered doubtful 

Provision for doubtful debts 

Note:• 

March 31, 2020 
(Amount in t) 

12,07,10,560 

45,48,123 

12.52,58,683 
(45,48,123) 

12,07,10,560 

March 31, 2019 
(Amount in t) 

16,19,43,900 

45,48,123 

16,64,92,023 
(45.48,123) 

16,19,43,900 

No trade or other receivable are due from directors or other officers of the Company either severally or jointly with any other person; nor any trade or 
other receivable are due from firms or private companies in which any director is a partner, a director or a member. 

11 Cash and cash equivalents 

Balances with banks: 
Balance in current account 

12 Bank balances other than cash and cash equivalents 

Margin money deposits 
Deposits with original maturity over 3 months but less than 12 months 

13 Loans 

Current 
loan to related parties (refer note 43) 
· Unsecured, considered good 

Loans to others 
- Unsecured, considered good 

14 Equity Share capital 

Authorised 
1.31.50,000 Equity Shares of~ 10 each (1,31,50,000 Equity Shares oft 10 each as at 
March 31, 2019) 

Issued, subscribed and fully paid up shares 

1.31,35,000 Equity Shares oft 10 each (1,31,35,000 Equity Shares oft 10 each as at 
March 31, 2019) 

Notes: 

March 31, 2020 
(Amount in t) 

6.74.70,800 

6,74,70,800 

March 31, 2020 
(Amount in t) 

36,396 
1,00,00,000 

1,00,36,396 

March 31, 2020 
(Amount in t) 

25,00,00,000 

25,00,00,000 

March 31, 2020 
(Amount in t) 

13,15,00,000 

13,15,00,000 

13,13,50,000 

13,13,50,000 

March 31, 2019 
(Amount in t) 

64,23.428 

64,23,428 

March 31, 2019 
(Amount in t) 

8,10,00,000 

8,10,00,000 

March 31, 2019 
(Amount in t) 

1,40,00,000 

1,40,00,000 

March 31, 2019 
(Amount in t) 

13,15,00,000 

13,15,00,000 

13,13,50,000 

13,13,50,000 

(a) Reconciliation of the number of the shares outstanding at t::h.:.e..::.b..::.e~g::.in::.n::.in:.:.g:!:..::a::.n.:.d..::.e::cn..::.d..::.o:.:f..::.t::ch..::.e_,y..::.e.:.a::.r: ____________________ _ 

At the beginning of the year 
New Shares Issued during the year 
At the end of the year 

(b) Terms/rights attached to equity shares: 

March, 31, 2020 
Nos (Amount in t) 

1,31,35,000 13,13.50,000 

1,31,35,000 13,13,50,000 

March, 31, 2019 
Nos (Amount in t) 

1,31,35,000 13,13.50,000 

1,31,35,000 13,13,50,000 

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



244
MPSEZ Utilities Private Limited 
Notes to Financials statements for the year ended March 31, 2020 

Out of equity shares issued by the company, shares held by its holding company is as below, 

(c) Shares held by holding company 

Adani Ports and Special Economic Zone Limited, the holding company and its nominee 
1.31.35,000 equity shares (Previous year 1.31.50,000) of ~10 each 

(d) Details of shareholder holding more than 5% shares in the Company 
Details 

Adani Ports and Special Economic Zone Limited, the holding company and its 
nominee 

15 Other equity 

Share premium (refer note a) 
Retained earnings (refer note b) 
Opening Balance 
Add:- Profit during the year 
Add:- Other comprehensive income 

Particulars 
Nos 

% Holding 

(A) 

(B) 

March 31, 2020 March 31, 2019 

(Amount in t) (Amount in t) 

13,13,50,000 13,13,50,000 

March 31, 2020 March 31, 2019 
1,31,35,000 1,31,35,000 

100.00% 100.00% 

March 31, 2020 March 31, 2019 
(Amount in t) (Amount in t) 

39,37.50,000 39,37.50,000 

33,7B,69,119 26.40,11,298 
10,69,05,620 7,43,92,041 

(2,59.44 7) (5,34,220) 
44,45,15,292 33,78,69,119 

83,82,65,292 73,16,19,119 
(A+B) ====================== 

Note:

a) Securities premium represents the premium received on issue of shares over and above the face value of equity shares. Such amount is available for 
utilization in accordance with the provisions of the Companies Act, 2013. 

b) The portion of profits not distributed among the shareholders are termed as retained earnings. The Company may utilize the retained earnings for 
making investments for future growth and expansion plans, for the purpose of generating higher returns for the shareholders or for any other specific 
purpose, as approved by the Board of Directors of the Company. 

16 Borrowings 

Non-Current 
Inter corporate deposit (Unsecured) 

~ 
Current maturity of 

Inter Corporate Deposit (refer note (c) below and 43) 
Indian rupee loan from bank 

Total current borrowing 
Less: Amount shown under "other current financial liabilities" 
Net current borrowing 

The above amount includes 
Secured borrowings 
Unsecured borrowings 
Total borrowings 

Notes: 

March 31, 2020 
(Amount in t) 

10,00,000 
10,00,000 

10,00,000 
10,00,000 

March 31, 2019 
(Amount in f) 

10,00,000 
10,00,000 

20,00,000 
(20,00,000) 

10,00,000 
10,00,000 

20,00,000 

(a) Term loan of~ Nil (March 31, 2019, ~ 10,00,000/-) is repaid during the current year in equal quarterly instalment The Tenure of loan was up to 31st 
March, 2020. 
(b)Unsecured loan is taken from Adani Port and Special Economic Zone Limited at 7.5% interest rate e, is repayable by July 10, 2022. 

17 Other financial liabilities 

Non-Current 
Deposit from customers 
Obligations under lease land 

Current 
Current maturities of long term borrowings (refer note 16) 
Interest accrued but not due on borrowings 
Interest accrued and due on borrowings 
Deposits from customers 

Capital creditors, retention money and other payable 
Obligations under lease land 

March 31, 2020 
(Amount in t) 

4,71,438 
4.42.43,175 

4,47,14,613 

14,00,018 
4,27,376 

2.57,24,728 

1,14,38,622 

3,89,90,744 

March 31, 2019 
(Amount in t) 

3,13,39,940 
1,15,14,285 

4,2B,54,225 

20,00,000 
12,08,048 

1,04,29,928 
5,79,805 

1,42,17,781 
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Notes: 
a) Assets taken under finance leases -
The Company has entered into long term land lease agreement for land measuring 14,484 sq. meters. at multi product special economic zone at Mundra 
with Adani Ports and Special Economic Zone Limited for its electricity distribution facility. The annual lease rent is subject to revision every three years 
from September 01, 2019 by 20% escalation of the previous amount. The lease rent terms are for the period of 30 years. There is no contingent rent and 
no restrictions imposed by the lease arrangements. The Company has taken land on finance leases with lease terms of 26 years and 5 months. Future 
minimum rentals payable under finance leases as at 31 March are as follows: 

Particulars 

Within one year 
After one year but not later than five years 
More th.an five years 
Total minimum lease payables 
Less: Amounts representing finance charges 
Present value of minimum lease Payables 

18 Net employee defined benefit liabilities 

Non-current 
Provision for compensated absences 

Current 
Provision for gratuity (refer note 35) 
Provision for compensated absences 

19 Other liabilities 

Non Current 
Deferred revenue - service line contributions from customers 
Other liabilities 

Current 
Statutory liability 
Advance from customers 

20 Trade payables 

Total outstanding dues of micro and small enterprises (refer note -36) 
Total outstanding dues other than micro and small enterprises 

{The space has been intentionally kept blank) 

(Amount in f) 
As at March 31, 2020 

Minimum lease Present value 
payments of MLP 

6,23,074 5,75,588 
28,14,216 21,27,753 

3,23,97,888 88,10,944 
3,58,35,178 1, 15, 14,285 

(2.43,20,893) 
1,15,14,285 1,15,14,285 

March 31, 2020 March 31, 2019 
(Amount in f) (Amount in f) 

21,24,012 19,20,186 

21,24,012 19,20,186 

6.50,699 9,19,541 
5,71.492 5,66,897 

12,22,191 14,86,438 

March 31, 2020 March 31, 2019 

(Amount in t) (Amount in f) 

43,86,51,826 32,61.30,226 
2,089 

43,86,53,915 32,61,30,226 

1,25,03,799 22,87,448 
5,54,409 7.55,275 

1,30,58,208 30,42,723 

March 31, 2020 March 31, 2019 
(Amount in f) (Amount in f) 

21,600 
6,69,20,307 8,24.28,983 

6,69,20,307 8,24,50,583 
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21 Revenue from operations 

Revenue from power sales 
Less:- Discount for prompt payment of bills 
Other revenue related to Power Business 

Miscellaneous income 
Amortisations of service line contributions 

Income from common effluent treatment services 

22 Other income 

Interest Income from 
Bank 
Income tax refund 
Group company 
Others 

Profit on sale of Investment (Mutual fund) 
Miscellaneous Income 

Total other income 

23 Operating expenses 

Power purchase 
Reactive energy charges 
Unscheduled interchange charges 
SLCD charges 

24 Employee benefit expense 

Salaries, wages and Bonus 
Contribution to provident and other funds 
Gratuity (refer note 35) 
Staff welfare expenses 

25 Finance costs 

Interest on 
Security deposit 
Borrowings 
Finance charges on lease 
Others 
Bank charges and commission 

(The space has been intentionally kept blank) 

March 31, 2020 
(Amount in t) 

1.75,76,25,881 
(10,91,701) 

1.80,16,969 
f,12,98,241 

54,86.472 

1,80,13,35,862 

March 31, 2020 
(Amount in t) 

31,99,735 

13,32,436 
1,13,69,863 

12,84.735 
2,04.410 

1,73,91,179 

March 31, 2020 
(Amount in t) 

1.51,87.41.505 
16,60,640 

3,62,75,933 
2,71,141 

1,55,69,49,219 

March 31, 2020 
(Amount in t) 

2.40,36,120 
12,72.539 

5,15,378 
8,26,396 

2,66,50,433 

March 31, 2020 
(Amount in t) 

15,13,108 
29,07.028 
22.83.412 

3,90,035 

70,93,583 

adani 

March 31, 2019 
{Amount in t) 

1.59,83,82,202 
(1.09,28,264) 

94,93,638 
1,84,05,120 
66.56,064 

1,62,20,08,760 

March 31, 2019 
(Amount int) 

12,62,626 
2,70,765 
1,66.439 

1,13,83,138 
4,21,810 

1,35,04,778 

March 31, 2019 
(Amount in ?) 

1,33.58,00.479 
7,17,862 

6.59.11,668 
1,50,549 

1,40,25,80,558 

March 31, 2019 
(Amount in t) 

2,85,01,073 
12,33,646 

3,77,751 
9,17,028 

3,10,29,498 

March 31, 2019 
(Amount in t) 

12,32,591 
2,36,897 

5,77,053 
4,92.459 

25,39,000 
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26 Other expenses 

Infrastructure usage charges 
Lease rent (refer note 1 below) 
Insurance (net of reimbursement) 
Advertisement and publicity 

Repairs 8- maintenance 
Plant and machinery 
Building 
Others 

Contractual Manpower cost 
Stores, spares and consumables 
Legal and professional expenses 
Payment to auditors (refer note 2 below) 
Security expenses 
Communication expenses 
Electric power expenses 
Travelling and conveyance 
Charity e, donations (refer note 3 below) 
Miscellaneous expenses 

Note: 1 
Assets taken under Operating Leases ~ 

March 31, 2020 
(Amount in f) 

3,94,60,145 

3,668 
87,842 

59,34.246 

29,11,544 
49.76.498 
55,80,869 
73,90,367 
2,10,000 

13,28,435 
1,18,124 

16,365 
16,27,830 
14,75,000 
40,99.463 

7,52,20,396 

March 31, 2019 
(Amount in f) 

3,60,78,977 
18,91,560 

8,751 
5.40.453 

40,69.423 
1,05,819 

16,01,998 

57,95,235 
58,98,234 

2,10,000 
16,06,851 

3,33,737 
4,14,282 

13,18,858 
9,00,000 
25,61,881 

6,33,36,059 

An infrastructure area and common effluent plant for providing power and effluent treatment facility respectively, have been obtained on operating 
leases. There are no sub-leases and leases cancellable in nature. There are no restrictions imposed by the lease arrangements. There is no contingent rent 
in the lease agreements. Expenses of~ Nil (previous year~ 18,91.560) incurred under such leases have been expensed in the statement of profit e, loss. 

Note, 2 
Payment to Auditor 

As Auditor: 
Audit fee 
Other Services 

Note: 3 
Details of CSR Expenses 

Gross amount required to be spent by the company during the year 

Amount spent during the year ending March 31, 2020 
(i) Construction/acquisition of any Asset 

March 31, 2020 
(Amount in f) 

1,50,000 
60,000 

2,10,000 

March 31, 2020 
(Amount in f) 

14,75,000 

(ii) On Purpose other than (i) above 14,75,000 
The company has paid~ 14.75 lacs ( previous year f 9.00 lacs) towards corporate social responsibilities to Adani Foundation. 

27 Income Tax 
(a) 'The major components of income tax expenses for the years ended March 31, 2020 and March 31, 2019 

Statement of profit and loss 

Current income tax: 
Current income tax charge 

Deferred tax: 
Relating to origination and reversal of temporary differences 
Tax (credit) under minimum alternate tax (MAT) 

Income tax expenses reported in statement of profit and loss 

March 31, 2020 
(Amount in f) 

1,59,46,391 

(1,59,82,671) 
(1,13,53,038) 

(1,13,89,318) 

March 31, 2019 
(Amount in O 

1,50,000 
60,000 

2,10,000 

March 31, 2019 
(Amount in f) 

8,64,098 

9,00,000 

March 31, 2019 
(Amount in f) 

1,83,55,594 

1,08,38,001 
(1,50,20,115) 

1,41,73,480 
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(b) 'OCI section 

Deferred tax related to items recognised in OCI during the year 

Net loss/(gain) on remeasurements of defined benefit plans 

Income tax charged to OCI 

March 31, 2020 
(Amount in f) 

(99,998) 

(99,998) 

adani 

March 31, 2019 
(Amount in f) 

(1.96,130) 

(1,96,130) 

(c) Reconciliation of tax expense and the accounting profit multiplied by applicable tax rate for March 31, 2020 and March 31, 2019 

Accounting profit before taxation 
Applicable tax rate 
Computed tax expenses 
Deduction under Chapter VI A 
Reversal during tax holiday period 

Temporary differences on which deferred tax not created 
Non-deductible expenses 
Others 
Income tax expenses charged to profit and loss 

(d) Deferred tax relates to following 

Particulars 

Temporary difference in value of Property, Plant and 
Equipment as per books of accounts and tax 

Reversal of 801A period 

Income tax effect on re-measurement gains (losses) on defined 
benefit plans 

Deferred tax liabilities 

(e) Reconciliation of deferred tax liabilities 

Opening balance as at 1st April 
Tax expense during the period recognised in profit and loss 
Tax expense during the period recognised in OCI 
Closing balance as at 31st March 

28 Fair Value Measurement 

Balance Sheet 
March 31, 2020 March 31, 2019 

(Amount in f) (Amount in O 
(4,22,69,263) (4,99,46,011) 

2,11.12,714 1,28,06,790 

99,998 

(2, 10,56,551) (3,71,39,221) 

a) The carrying value of financial instruments by categories as of March 31, 2020 is as follows : 

Fair Value 
through Fair Value Derivative 

Particulars other through instruments not in 
Comprehensiv Profit 6 Loss hedging relationship 

e Income 

Financial Asset 
Investments 13,049 
Trade receivables . . 

Cash and Cash Equivalents 
Other Bank balance 
Loans 
Others financial assets 

13,049 . 

Financial Liabilities 
Borrowings . 

Trade payables 
Other financial liabilities 

. . . 

March 31, 2020 
(Amount in f) 

9,55,16,302 
27.82% 

2,65,72,635 
{3,00,72.668) 

(83,05,924) 
1.41,643 
7,97,530 

(5,22,534) 
(1,13,89,318) 

March 31, 2019 
(Amount in t) 

8,85,65,521 
27.82% 

2,46,38,928 
(2,28,72,437) 
1,22,31,483 

3,32.519 
7,58,053 

(9,15,067) 
1,41,73,480 

Profit and Loss I 
March 31, 2020 

(Amount in f) 
(76,76,748) 

(83,05,924) 

(99,998) 

(1,60,82,670) 

March 31, 2020 
(Amount in f) 

(3,71,39,221) 
(1,59,82,671) 

(99,998) 
{2, 10,56,552) 

Amortised Cost 

12,07,10,560 
6,74,70,800 
1.00,36,396 

25,00,00,000 
1,88,47,755 

46,70,65,511 

10,00,000 
6,69,20,307 
8,37,05,356 

15,16,25,664 

March 31, 2019 
(Amount in 0 

(27.59,625) 

1,34,01,496 

1,06.41,871 I 

March 31, 2019 
(Amount in f) 

(2,64,97,350) 
1,08,38,001 

(1,96,130) 
(3,71,39,221) 

Amortised Cost 

13,049 
12,07,10.560 
6,74,70,800 
1,00,36,396 

25,00,00,000 
1,88,47,755 

46,70,78,561 

10,00,000 
6,69,20,307 
8,37,05,356 

15,16,25,664 
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b) The carrying value of financial instruments by categories as of March 31, 2019 is as follows : 

Fair Value 
through Fair Value 

Particulars other through Derivative Amortised Cost Amortised Cost 
Comprehensiv Profit 8- Loss instruments not in 

e Income hedging relationship 
Financial Asset 
Investments 12,304 12,304 
Trade receivables 16,19,43,900 16,19,43,900 
Cash and Cash Equivalents 64,23.428 64,23,428 
Other Bank balance 8,10,00,000 8,10,00,000 
Loans 1.40,00,000 1,40,00,000 
Others financial assets 13,22,977 13,22,977 

12,304 . 26,46,90,305 26,47,02,609 

Financial Liabilities 
Borrowings 20,00,000 20,00,000 
Trade payables 8,24,50,583 8.24,50,583 
Other financial liabilities 5,50,72,006 5,50,72,006 

. . 13,95,22,589 13,95,22,589 

c) The carrying amount of financial assets and financial liabilities measured at amortised cost in the financial statements are a reasonable approximation 
of their fair values since the Company does not anticipate that the carrying amounts would be significantly different from the values that would eventually 
be received or settled. 

29 Fair Value hierarchy: 

Particulars As at March 31, 2020 
Level 1 Level2 Level3 Level3 

Assets 
Investment (Unquoted Mutual Fund) 13,049 . 
Total . 13,049 . . 

Particulars As at March 31, 2019 
Level 1 Level2 Level3 Level3 

Assets 
Investment (Unquoted Mutual Fund) 12,304 . . 
Total 12,304 . . 

30 Financial risk objective and policies 

The Company's principal financial liabilities, comprise loans and borrowings, trade and other payables. The main purpose of these financial liabilities is to 
finance the Company's operations/projects and to provide guarantees to support its operations. The Company's principal financial assets include loans, 
trade and other receivables, and cash and cash equivalents that derive directly from its operations. 
In the ordinary course of business, the Company is mainly exposed to risks resulting from interest rate movements (interest rate risk) collectively referred 
as market risk, credit risk, liquidity risk and other price risks such as equity price risk. The Company's senior management oversees the management of 
these risks. 

The Company's risk management activities are subject to the management, direction and control of Central Treasury Team of the Adani Group under the 
framework of Risk Management Policy for Currency and Interest rate risk as approved by the Board of Directors of the Company. The Company's central 
treasury team ensures appropriate financial risk governance framework for the Company through appropriate policies and procedures and that financial 
risks are identified, measured and managed in accordance with the Company's policies and risk objectives. It is the Company's policy that no trading in 
derivatives for speculative purposes may be undertaken. 

a) Market risk 

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk 
comprises three types of risk: interest rate risk, currency risk and other price risk, such as equity price risk. Financial instruments affected by market risk 
include loans and borrowings, 

The sensitivity analysis in the following sections relate to the position as at March 31, 2020 and March 31, 2019. 

The sensitivity analysis have been prepared on the basis that the amount of net debt, the ratio of fixed to floating interest rates of the debt and 
derivatives and the proportion of financial instruments in foreign currencies are all constant as at March 31, 2019. 

The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks. This is based on the financial assets and 
financial liabilities held at March 31, 2020 and March 31. 2019. 
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i) Interest rate risk 
The Company is exposed to changes in market interest rates due to financing, investing and cash management activities. The Company's exposure to the 
risk of changes in market interest rates relates primarily to the Company's long-term debt obligations with floating interest rates. The Company manages 
its interest rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings. 

Interest rate sensitivity 
The following paragraph demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings affected. 
With all other variables held constant. the Company's profit before tax is affected through the impact on floating rate borrowings, as follows: 

If interest rates had been 50 basis points higher/ lower and all other variables were held constant. the Company's profit for the year ended March 31, 2020 
would decrease/ increase by t 5,000/- (previous year t 5,000/-). This is mainly attributable to interest rates on variable rate long term borrowings. 

b) Credit risk 
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The 
Company is exposed to credit risk from its operating activities (primarily trade receivables and other financial assets) and from its financing activities, 
including deposits with banks and financial institutions, foreign exchange transactions and other financial instruments. 

Customer credit risk is managed by the Company's established policy, procedures and control relating to customer credit risk management. Credit quality 
of a customer is assessed based on an extensive evaluation and individual credit limits are defined in accordance with this assessment. 

Credit risk from balances with banks and financial institutions is managed by the Company's treasury department in accordance with the Company's 
policy. Investments of surplus funds are made only with approved counterparties and within credit limits assigned to each counterparty. Counterparty 
credit limits are reviewed by the Company's Board of Directors on an annual basis, and may be updated throughout the year subject to approval of the 
Company's Finance Committee. The limits are set to minimize the concentration of risks and therefore mitigate financial loss through counterparty's 
potential failure to make payments. 

Concentrations of Credit Risk form part of Credit Risk 
Considering that the Company provides transmission and distribution of electricity services at SEZ area located at Mundra, the Company is significantly 
depend on transmission and distribution lines provided to customers. Out of total revenue, the Company earns oft 132,80,59,228 from top six customers 
during the year ended March 31 ,2020 which constitute 73.92%. A loss of these customers could adversely affect the operating result or cash flow of the 
Company. 

c) Liquidity risk 

Liquidity risk is the risk that the company will encounter difficulty in raising funds to meet commitments associated with financial instruments that are 
settled by delivering cash or another financial assets. Liquidity risk may result from an inability to sell a financial asset quickly at close to its fair value. 

Maturities of financial liability 
The table below analysis the Company's financial liabilities into relevant maturity groupings based on their contractual maturities. The amounts disclosed 
in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances as the impact of discounting is not 
significant. 

As at March 31, 2020 

Particulars 

Borrowings 
Other financial liabilities 
Trade payables 

As at March 31, 2019 

Particulars 

Borrowings 
Other financial liabilities 
Trade payables 

31 Earnings per share 

Refer Note On Demand 

16 
17 
20 

Refer Note On Demand 

16 
17 
20 

Profit attributable to equity shareholders of the company 
Weighted average number of equity shares 
Face value per share (in t) 
Basic and Diluted earning per share (in t) 

Within 1 year 

3,89,90,744 
6,69,20,307 

10,59,11,050 

Within 1 year 

20,00,000 
1.22,24,392 
8,24,50,583 

9,66,74,975 

Over 1 year within 5 
years 

10,00,000 

10,00,000 

Over 1 year within 5 
years 

3,40.43,281 

3,40.43,281 

Over 5 years 

4,47,14,613 

4,47,14,613 

Over 5 years 

88,04,333 

88,04,333 

March 31, 2020 
(Amount in f) 

10,69,05,620 
1,31,35,000 

10 
8.14 

(Amount in f) 

Total 

10,00,000 
8,37,05,356 
6,69,20,307 

15,16,25,663 

(Amount in f) 

Total 

20,00,000 

5,50,72,006 
B,24.50,5B3 

13,95,22,588 

March 31, 2019 
(Amount in 0 

7,43,92,041 
1,31,35,000 

10 
5.66 
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32 Capital commitments 

Particulars March 31, 2020 March 31, 2019 

Estimated amount of contracts (net of advances) remaining to be executed on capital account and not 66,54,767 3.52,36,835 
provided for 

33 Contingent liabilities not provided for 

Particulars March 31, 2020 March 31, 2019 
The company has received intimation order u/s 143(1) disallowing claims of expenditure of INR 1,29,210. 
Consequently, interest u/s 2348 and 234C is increased and refund amount is reduced to that extent. 40,146.00 Nil 
against which company has preferred appeal before CIT(A). 

34 Segment information 

The Company is primarily engaged in the business of providing facility of distribution of electricity, effluent 8- sewage facilities . The entire business has 
been considered as a single segment in terms of Ind AS - 108 on Segment Reporting issued by the Institute of Chartered Accountants of India. There 
being no business outside India, the entire business has been considered as single geographic segment. 

Considering the inter relationship of various activities of business, the chief operational decision maker monitors the operating results of business 
segment on over all basis. Segment performance is evaluated based on profit and loss and is measured consistently with profit or loss in financial 
statement. 

35 Disclosures as required by Ind AS • 19 Employee Benefits 

The company has recognised. in the Statement of Profit and Loss for the current year, an amount oft 8,74,822/- (Previous year t 11,08,101/·) as expenses 
under the following defined contribution plan. 
The company has a defined gratuity plan. Under the plan every employee who has completed at least five year of service gets a gratuity on departure at 15 
days salary (last drawn salary) for each completed year of service. The scheme is funded with Life Insurance Company of India (UC) in form of a qualifying 
insurance policy. 
The following tables summarize the component of the net benefits expense recognised in the statement of profit and loss account and the funded status 
and amounts recognized in the balance sheet for the respective plan. 

Gratuity 

a)Changes in present value of the defined benefit obligation are as follows· 

Particulars March 31, 2020 March 31, 2019 

Present value of the defined benefit obligation at the beginning of the year 36,37,087 23,56,679 
Current service cost 4.70,392 3,92,448 
Interest cost 2.51,958 1.81,804 
Re-measurement (or Actuarial) (gain)/ loss arising from: 
- change in demographic assumptions 38,972 (1,01,682) 
- change in financial assumptions 3,08,519 6.52,748 
• experience variance 11,954 1.79,284 
Benefits paid (4,30,081) . 

Acquisition adjustment (3,28,888) (24,194} 
Present value of the defined benefit obligation at the end of the year 39,59,913 36,37,0B7 

b)Changes in fair value of plan assets are as follows· 

Particulars March 31, 2020 March 31, 2019 

Fair value of plan assets at the beginning of the year 27,17,546 25,21,045 
Investment income 2,06,973 1.96.501 
Contributions by employer 3,84,695 
Benefits paid 
Return on plan assets, excluding amount recognised in net interest expense 
Acquisition adjustment . 

Fair value of plan assets at the end of the year 33,09,214 27,17,546 

c) Net asset/(liability) recognised in the balance sheet 

Contribution to March 31, 2020 March 31, 2019 

Present value of the defined benefit obligation at the end of the year 39.59,913 36.37,087 
Fair value of plan assets at the end of the year 33,09,214 27,17,546 
Amount recognised in the balance sheet (6.50,699) (9.19,541) 

Net (liability)/asset - Current (9,19,541) 

Net (liability)/asset • Non-current (6.50,699) 

d) Expense recognised in the statement of profit and loss for the year 

Particulars March 31, 2020 March 31, 2019 

Current service cost 4,70,392 3,92,448 
Interest cost on benefit obligation 44,985 (14,697) 
Total Expense included in employee benefits expense 5,15,377 3,77,751 
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e) Recognised in the other comprehensive income for the year 

Particulars 

Actuarial (gain)/losses arising from 

- change in demographic assumptions 

- change in financial assumptions 

- experience variance 

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

Recognised in comprehensive income 

f) Maturity profile of Defined Benefit Obligation 
Particulars 

Weighted average duration (based on discounted cash flows) 

g) Quantitative sensitivity analysis for significant assumption is as below 

lncrease/(decrease) on present value of defined benefits obligation at the end of the year 

March 31, 2020 March 31, 2019 

38,972 (1,01,682.00) 

3,08,519 6,52,748 

11.954 1,79,284 

3,59,445 7,30,350 

March 31, 2020 March 31, 2019 
10 Years 10 Years 

Particulars March 31, 2020 March 31, 2019 

Assumptions Discount rate 

Sensitivity level 1% Increase 1% Decrease 1% Increase 1¾ Decrease 

Impact on defined benefit obligations 
(Amount in t) (Amount in t) (Amount in t) (Amount in t) 

(3,69,073) 4,29.516 (3,13,615) 3,63,079 

Particulars March 31, 2020 March 31, 2019 

Assumptions Salary Growth rate 

Sensitivity level 1% Increase 1¾ Decrease 1% Increase 1 • .,. Decrease 

Impact on defined benefit obligations 
(Amount in t) (Amount in t) (Amount in t) (Amount in t) 

4,19,792 (3,68,113) 3.58.063 (3,15,250) 

Particulars March 31, 2020 March 31, 2019 

Assumptions Attrition rate 

Sensitivity level 0.5% Increase 0,5¾ Decrease 0.5¾ Increase 0.5¾ Decrease 

Impact on defined benefit obligations 
(Amount in t) (Amount in t) (Amount in f) (Amount in t) 

(1,09,821) 1.57.925 {36,880) 53,628 

Particulars March 31, 2020 March 31, 2019 

Assumptions Mortality rate 

Sensitivity level 0.1¾ Increase 0.1% Decrease 0.1¾ Increase 0.1¾ Decrease 

Impact on defined benefit obligations 
(Amount in t) (Amount in t) (Amount in t) (Amount in t) 

(942) 946 (247) 247 

Sensitivity Analysis Method 
The sensitivity analysis below have been determined based on reasonably possible changes of the assumptions occurring at the end of the reporting 
period, while holding all other assumptions constant. 

h)The major categories of plan assets as a percentage of the fair value of total plan assets are as follows: 

Particulars March 31, 2020 March 31, 2019 
Investments with insurer 100% 100% 

The company expects to contribute t 11.85,642/- to gratuity fund in the next year. ( Previous year t 13,82,749/-) 
• As the gratuity fund is managed by life insurance company, details of fund invested by insurer are not available with company. 

i)The principle assumptions used in determining gratuity obligations are as follows: 
Particulars March 31, 2020 March 31, 2019 
Discount rate 6.70% 7.60% 
Rate of escalation in salary (per annum) 8.00% 8.00% 

Mortality 
Indian Assured Live Indian Assured Live 

Mortality 2012-14 Mortality 2006-08 
Attrition rate 6.71% 7.75% 

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant factors. such 
as supply and demand in the employment market. 

The overall expected rate of return on assets is determined based on the market prices prevailing on that date, applicable to the period over which the 
obligation is to be settled. There has been significant change in expected rate of return on assets due to change in the market scenario. 
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j) The expected cash flows of defined benefit obligation over the future periods (valued on undiscounted basis) 
(Amount in t) 

Particulars March 31, 2020 March 31, 2019 

Within the next 12 months (next annual reporting period) 2.50.905 2,91,078 
Between 2 and 5 years 10.59,895 11.93,051 
Between 6 and 10 years 19,47,842 19,32,046 
Beyond 10 years 55,62,082 52,48,292 
Total Expected Payments 88,20,724 86,64,467 

36 Details as per Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act).This information has been determined to the 
extent such parties have been identified on the basis of information available with the Company. 

(Amount in ?) 

Particulars Year ended Year ended 

March 31, 2020 March 31, 2019 

Principal amount and interest due thereon remaining unpaid to any supplier as at the end of each 
accounting year. 

Principal Nil 21,600/-
Interest Nil Nil 
The amount of interest paid by the buyer in terms of section 16, of the Micro Small and Medium 
Enterprise Development Act. 2006 a long with the amounts of the payment made to the supplier beyond Nil Nil 
the appointed day during each accounting year 

The 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 year) but without adding the interest specified under Micro Nil Nil 
Small and Medium Enterprise Development Act. 2006. 

The amount of interest accrued and remaining unpaid at the end of each accounting year; and Nil Nil 

The amount of further interest remaining due and payable even in the succeeding years. until such date 
when the interest dues as above are actually paid to the small enterprise for the purpose of disallowance Nil Nil 
as a deductible expenditure under section 23 of the MSMED Act 2006. 

37 Capital management 

For the purposes of the company's capital management. capital includes issued capital and all other equity reserves. The primary objective of the 
company's capital management is to maximize shareholder value. The company manages its capital structure and makes adjustments in the light of 
changes in economic environment and the requirements of the financial covenants. 

The company monitors capital using gearing ratio, which is net debt (total debt less cash and cash equivalents) divided by total capital plus net debt. 

(Amount in ?) 

Particulars Refer note 
As at As at 

March 31, 2020 March 31, 2019 

Total borrowings 16 10,00,000 20,00,000 
Less: Cash and cash equivalents 11 6,74,70,800 64,23,428 
Net Debt (A) (6,64,70,800) (44,23,428) 

Total Equity (B) 14 e, 15 96,96,15,292 86,29,69,119 
Total Equity and Net Debt (C =A+ B) 90,31,44.491 85,85,45,691 
Gearing ratio -7.36% -0.52% 

In order to achieve this overall objective. the Company's capital management, amongst other things. aims to ensure that it meets financial covenants 
attached to the interest-bearing loans and borrowings that define capital structure requirements. Breaches in meeting the financial covenants would 
permit the bank to immediately call loans and borrowings. There have been no breaches in the financial covenants of any interest-bearing loans and 
borrowing in the current period. 

No changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 2020 and March 31, 2019 
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38 The company is engaged in the business of distribution of powec Quantitative information in respect of purchase and sale of power are as under. 

Particulars 
2019-20 2018-19 

(Unit in Mus) {Unit in Mus) 
Unit Purchased - Schedule 270.02 278.89 
Unit Purchased - Wind 50.36 
Unscheduled interchange (UI) 21.10 31.45 
Total Units Purchased 341.48 310.34 
Unit Sold 327.16 299.61 
Transmission 8- Distribution Losses 14.32 10.73 
Transmission e. Distribution Losses(%) 4.19% 3.46% 

39 "As per directives of Gujarat Electricity Regulatory Commission with respect to Renewable Purchase Obligation (RPO) to be adhered by the company 
during che current financial year, during the year 2019-20. company has made a provision for the RPO obligation of INR 93,16,087/-. The cost of such 
obligation is included in Cost of Power Purchased in Note - 24. 

40 Details of Income & E><penses for the Common Effluent Treatment (CETP) Service rendered during the year are as under 

For the year ended For the year ended 
Particulars March 31, 2020 March 31, 2019 

(Amount in t) (Amount in t) 
Income 54,86,472 66,61,423 

E><penses 

Employee benefits expenses 8,94,942 10,60,465 
Electricity Expense 8,79,087 8,66,844 
Other Expense 35,14,094 40,47,192 
Total E><penditure 1,98,349 6,86,923 

41 Disclosure under Para 44A as set out in Ind AS 7 on cash flow statements under Companies {Indian Accounting Standards) Rules, 2017 (as amended} 
(Amount in f) 

As at 
Non Cash Changes 

Particulars of Liabilities arising 
Note No. March 31, Cash flows Effect due to As at 

from Financing activity 
2019 changes in foreign Other changes March 31, 2020 

e1<change rates 
Long term borrowing - Rupee term 

16 10,00,000 (10,00,000) 
loan 

Long term borrowing -
16 10.00,000 10,00,000 

Inter Corporate Deposits 

Interest accrued but not due 17 12,08,048 (46,18,201) 48,10,171 14,00,018 
Total 32,08,048 {56,18,201) . 48,10,171 24,00,018 

42 (a) As at the date of issue of financial statements, there are no new standards or amendments which have been notified by the MCA but not yet adopted 
by the Company. Hence. the disclosure is not applicable. 

(b) The company is in the process of appointing a full time Company Secretary as required under provisions of Section 203 of the Companies Act, 2013 
read with Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014. However, the secretarial work of the company is being 
managed by Company Secretary of parent Company. 
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43 Related Parties transactions for the year ended March 31, 2020 

The Management has identified the following entities as related parties of the Company, which are as under: 

Holding company Adani Ports and Special Economic Zone Limited 
Fellow subsidiary Mundra SEZ Textile and Apparel Park Private Limited 

Entities and venturers over which 
shareholders of the company are able to 

Adani Mundra SEZ Infrastructure Private Limited exercise significant influence through 
voting power 

Entities over which key management Adani Foundation 
personnel.directors and their relatives are 
able to exercise significant influence Adani Skill Development Centre Private Limited 

Mr. Avinash Rai . Director 
Mr. Jai Singh Khurana, Director 
Mr. Paresh Patel, Company Secretary (Upto May 01, 2019) 
Mr. Pritpal Singh. Director (Upto April 04, 2019) 

Key Management personnel Mr. Ennarasu Karunesan (Upto July 30. 2019) 
Capt. BV JK Sharma. Managing Director 
Mr. Avinash Patel. Chief Financial officer 
Mr. Manoj Chanuka. Chief Financial Officer (Upto Janaury 31, 
2020 

Detail of Related Party Transactions for the year ended March 31, 2020 
(Amount in f) 

Category Name of Related Party 
For the year ended For the year ended 

March 31, 2020 March 31, 2019 
Rendering of Services( Including 

Mundra SEZ Textile and Apparel Park Private Limited 1,74,7B5 1.25,397 
reimbursement) 

Services Availed (incl reimb of expenses) 
Adani Ports and Special Economic Zone Limited 1.59.360 1,79,612 
Mundra SEZ Textile and Apparel Park Private Limited 3.40.031 3,61.560 

Interest Expense Adani Ports and Special Economic Zone Limited 2B,36,B49 6B.219 
Interest income Adani Skill Development Centre Private Limited 13,32.436 1,66.439 
Donation Adani Foundation 14,75,000 9,00.000 
Loan taken Adani Ports and Special Economic Zone Limited B,00,00,000 7,1B,00.000 
Loan Repaid Adani Ports and Special Economic Zone Limited B.00,00,000 7.0B,00,000 
Loan received back Adani Skill Development Centre Private Limited 1.50.00,000 
Loan Given Adani Skill Development Centre Private Limited 10,00,000 1.40,00,000 

Closing Balances (Amount in f) 

Catogory Name of the Related Party 
As at As at 

March 31, 2020 March 31, 2019 

Loans and Advances 
Adani Ports and Special Economic Zone Limited 67.230 67,230 
Adani Skill Development Centre Private Limited 1.40.00,000 

Trade Payables 
Mundra SEZ Textile and Apparel Park Private Limited 73,014 1,03,1B9 
Adani Ports and Special Economic Zone Limited 13.425 

Capital Advances Adani Mundra SEZ Infrastructure Private Limited 13,80,00,000 13,B0.00,000 
Inter Corporate Deposit (taken) Adani Ports and Special Economic Zone Limited 10,00,000 10.00,000 

Note:• 
Public utilities as covered under Ind AS - 24 "Related Party Disclosures·. are not related parties. Hence transactions and outstanding balances related with 
power business, have not been reported as related party transactions. 
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44 In the last week of March 2020, an outbreak situation arose in India on account of COVID-2019. The Company has considered such outbreak situation as 
subsequent event to the Balance Sheet date i.e., March 31. 2020 in terms of Ind AS 10 "Reporting on Event After Balance Sheet Date" and has assessed 
the operational and financial risk on going forward basis. 

In assessing the impact on the recoverability of financial and non-financial assets. the Company has considered internal and external information up to the 
date of approval of these financial statements including credit reports and economic forecasts whereby it expects to recover the carrying amounts of the 
assets. The Company has performed sensitivity analysis on the assumptions used on assessing the impact on the Company's operations. On overall basis, 
the management does not see any medium to long term risks in the Company's ability to continue as a going concern and meeting its liabilities as and 
when they fall due, and compliance with the debt covenants, as applicable. 

The impact on the operations and earnings/ cash flows of the Company due to COVID- 2019 outbreak may be different from that estimated as at date of 
approval of these financial statements and the Company will continue to closely monitor any material changes to future economic conditions. 

45 Approval of financial statements 
The financial statements were approved for issue by the board of directors on April 21, 2020 . 

The accompanying notes form an integral part of financials statements 

Partner 
Membership No. 040727 

Place: Ahmedabad 
Date: April 21, 2020 

For and on behalf of Board of Directors of 
MPSEZ Utilities Private Limited 

Date: April 21, 2020 

Director 
DIN: 08406981 
Place: Mundra 
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'Madhuban', Nr. Madalpur Underbridge, Ellisbridge, Ahmedabad - 380 006. 
Dial: 91 79 - 6819 8900, 9925174555 - 56; E-mail: info@gkcco.com 

Independent Auditor's Report 

To the Members ofMPSEZ Utilities Limited 

(Formerly known as MPSEZ Utilities Private Limited) 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompanying financial statements of MPSEZ Utilities Limited 

(formerly known as MPSEZ Utilities Private Limited) ("the Company") which comprises 

the Balance Sheet as at March 31, 2021, the Statement of Profit and Loss (including Other 

Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash Flows 

for th~ year ended on that date, and notes to the financial statements, including a summary of 

the significant accounting policies and other explanatory information. 

In 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 

("the Act") in the manner so required and give a true and fair view in conformity with the 

Indian Accounting Standards prescribed under Section 133 of the Act read with the Companies 

(Indian Accounting Standards) Rules, 2015, as amended ("Ind AS") and accounting principles 

generally accepted in India, of the state of affairs of the Company as at March 31, 2021, and 

the profit, changes in equity and its cash flows 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) specified under section 143(10) of the Companies Act, 2013. Our 

responsibilities under those Standards are further described in the Auditor's Responsibility 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 oflndia 

(ICAI) together with the independence requirements that are relevant for audit of financial 

statement under the provisions of the Act and Rules made thereunder, we have fulfilled our 

ethical requirements that are relevant to our audit of the financial statements under the 

provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our 

other_ ethical responsibilities in accordance with these requirements and the Code of Ethics. We 

708-709. Raheja Chambers, Free Press Journal Road, Nariman Point, MUMBAI - 400 021, 
Dial: 91 -22 - 6632 4446/47; FAX: 91 - 22 - 2288 2133; Email: mumbai@gkcco.com 

514/515. Tolstoy House, Tolstoy Marg, Janpath. NEW DELHI - 110 001 
Branches: Dial: 91 -11 - 4371 7773- 74; Email: info@gkcco.com 

'Surya Bhavan', Station Road, PETLAD- 388 450. Dial: 91 - 2697 - 224' 108 
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believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our opinion. 

Emphasis of Matter: 

We draw attention to note 42(b) to the financial statements in respect of non-appointment of 

full time Company Secretary as required under Section 203 of the Companies Act, 2013. Our 

opinion is not qualified in respect of this matter. 

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 obtained at the date of this auditor's report is information included in the Directors' 

Report including the Annexures to 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 the other information is materially inconsistent 

with the financial statements or our knowledge obtained during the course of our audit or 

otherwise appears to be materially misstated. 

If, based on the work we have performed on the other information that we obtained prior to the 

date of this auditor's report, 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. 

Management's Responsibility for the Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of 

the Companies Act, 2013 ("the Act") with respect to the preparation of these financial 

statements that give a true and fair view of the financial position, financial performance, total 

comprehensive income, changes in equity and cash flows of the Company in accordance with 

the Ind AS and other accounting principles generally accepted in India. This responsibility also 

includes maintenance of adequate accounting records in accordance with the provisions of the 
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Act for safeguarding of the assets of the Company and for preventing and detecting frauds and 

other irregularities; selection and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; and design, implementation and 

maintenance of adequate internal financial controls, that were operating effectively for 

ensuring the accuracy and completeness of the accounting records, relevant to the preparation 

and presentation of the financial statement that give a true and fair view and are free from 

material misstatement, whether due to fraud or error. 

In 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. 

The Board of Directors are responsible for overseeing the company's financial reporting 

process. 

Auditor's Responsibility 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 aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these financial statements. 

As part 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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• Obtain an understanding of internal financial controls 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 system in place and the operating 

effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 

• Conclude on the appropriateness of 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. Ifwe conclude that a material uncertainty exists, 

we are required to draw attention in our auditor's report to the related disclosures in the 

financial statements or, if such disclosures are inadequate, to modify our opinion. Our 

conclusions are based on the audit evidence obtained up to the date of our auditor's 

report. However, future events or conditions may cause the Company to cease to 

continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, 

including the disclosures, and whether the financial statements represent the underlying 

transactions and events in a manner that achieves fair presentation. 

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

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 

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

relevant ethical requirements regarding independence, and to communicate with them all 

relationships and other matters that may reasonably be thought to bear on our independence, 

and where applicable, related safeguards. 
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Report on Other Legal and Regulatory Requirements 

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

a) We have sought and obtained all the information and explanations which to the best of our 

knowledge and belief were necessary for the purposes of our audit. 

b) 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. 

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive 

Income, Statement of Changes in Equity and the Statement of cash flows dealt with by this 

Report are in agreement with the books of account. 

d) In our opinion, the aforesaid financial statements comply with the Indian Accounting 

Standards (Ind AS) specified under Section 133 of the Act, read with Rule 7 of the 

Companies (Accounts) Rules, 2014. 

e) On the basis of the written representations received from the directors as on 31st March, 

2021 taken on record by the Board of Directors, none of the directors is disqualified as on 

31st March, 2021 from being appointed as a director in terms of Section 164 (2) of the 

Act. 

f) With respect to the adequacy of the internal financial controls over financial reporting of 

the Company and the operating effectiveness of such controls, refer to our separate Report 

in "Annexure A". 

g) With respect to the other matters to be included in the Auditor's Report in accordance with 

the requirements of section 197(16) of the Act, as amended : 

In our opinion and to the best of our information and according to the explanations given 

to us, the Company has not paid the remuneration to its directors during the year. 
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h) 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, in our opinion and to the best 

of our information and according to the explanations given to us: 

i. The Company has disclosed details of pending litigations in Note 33 to the Financial 

Statements. 

ii. The Company did not have any long-term contracts including derivative contracts for 

which there were any material foreseeable losses. 

iii. There were no amounts which were required to be transferred to the Investor Education 

and Protection Fund by the Company. 

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

Central Government oflndia in terms of sub-section (11) of section 14 3 of the Companies 

Act, 2013, we give in the "Annexure-B" a statement on the matters specified in paragraphs 

3 and 4 of the Order, to the extent applicable. 

Place : Ahmedabad 
Date : 28th April, 2021 
UDIN: 21040727 AAAA VU3 l 66 

[Firm Registratio 1 

Charte 

Partner 
Mem. No. 040727 
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Annexure -A TO THE INDEPENDENT AUDITORS' REPORT 

(Referred to in paragraph l{f) under 'Report on Other Legal and Regulatory Requirements' 

section of our Report of even date) 

Report on the Internal Financial Controls over financial reporting under Clause (i) of 

sub-section 3 of Section 143 of the Companies Act, 2013 ("the Act") 

We have audited the internal financial controls over financial reporting of MPSEZ Utilities 

Limited (formerly known as MPSEZ Utilities Private Limited) ("the Company") as on 31st 

March, 2021 in conjunction with our audit of financial statements of the Company for the year 

ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Board of Directors of the Company 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 ('ICAI'). These responsibilities include the design, 

implementation and maintenance of adequate internal financial controls that were operating 

effectively for ensuring the orderly and efficient conduct of its business, including adherence 

to company's policies, the safeguarding of its assets, the prevention and detection of frauds and 

errors, the accuracy and completeness of the accounting records, and the timely preparation of 

reliable financial information, as required under the Companies Act, 2013. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over 

financial reporting based on our audit. We conducted our audit in accordance with the Guidance 

Note on Audit of Internal Financial Controls over Financial Reporting (the "Guidance Note") 

issued by the Institute of Chartered Accountants of India and the Standards on Auditing, 

prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an 

audit of internal financial controls. Those Standards and the Guidance Note require that we 

comply with ethical requirements and plan and perform the audit to obtain reasonable assurance 

about whether adequate internal financial controls over financial reporting was established and 

maintained and if such controls operated effectively in all material respects. 
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the 

internal financial controls system over financial reporting and their operating effectiveness. 

Our audit of internal financial controls over financial reporting included obtaining an 

understanding of internal financial controls over financial reporting, assessing the risk that a 

material weakness exists, and testing and evaluating the design and operating effectiveness of 

internal control based on the assessed risk. The procedures selected depend on the auditor's 

judgment, including the assessment of the risks of material misstatement of the financial 

statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our audit opinion on the Company's internal financial controls system over financial 

reporting of the company. 

Meaning of Internal Financial Controls over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 

reasonable assurance regarding the reliability of financial reporting and the preparation of 

financial statements for external purposes in accordance with generally accepted accounting 

principles. A company's internal financial control over financial reporting includes those 

policies and procedures that 

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly 

reflect the transactions and dispositions of the assets of the company; 

(2) provide reasonable assurance that transactions are recorded as necessary to permit 

preparation of financial statements in accordance with generally accepted accounting 

principles, and that receipts and expenditures of the company are being made only in 

accordance with authorizations of management and directors of the company; and 

(3) provide reasonable assurance regarding prevention or timely detection of unauthorised 

acquisition, use, or disposition of the company's assets that could have a material effect 

on the financial statements. 
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Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, 

including the possibility of collusion or improper management override of controls, material 

misstatements due to error or fraud may occur and not be detected. Also, projections of any 

evaluation of the internal financial controls over financial reporting to future periods are subject 

to the risk that the internal financial control over financial reporting may become inadequate 

because of changes in conditions, or that the degree of compliance with the policies or 

procedures may deteriorate. 

Opinion 

In our opinion and to the best of our information and according to the explanations given to us, 

the Company has, in all material respects, an adequate internal financial controls system over 

financial reporting and such internal financial controls over financial reporting were operating 

effectively as at 3151 March, 2021, based on the internal financial 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. 

Place : Ahmedabad 

Date : 28th April, 2021 

UDIN: 21040727AAAAVU3166 

[Firm Registration No. I 

SAND IP PARIKH 

Partner 

Mem. No. 040727 
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ANNEXURE - B TO THE INDEPENDENT AUDITORS' REPORT 

(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements' 

section of our Report of even date) 

(i) In respect of the Company's fixed assets: 

(a) The Company has maintained proper records showing full particulars, including 

quantitative details and its situation. 

(b) The Company has a regular program for physical verification, in a phased periodic 

manner, which in our opinion is reasonable having regard to size of the Company and 

nature of its assets. No material discrepancies were noticed on such verification. 

( c) According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, the title deeds of the immovable property 

are held in the name of the Company. In respect of immovable properties ofland that 

has been taken on lease and disclosed as fixed assets in the financial statements, the 

lease agreements are in the name of the Company. 

(ii) As explained to us, the Management of the Company has conducted physical verification 

of inventory at reasonable intervals during the year and no material discrepancies were 

noticed on such physical verification. 

(iii) According to information and explanation given to us the Company has not granted loans, 

secured or unsecured to companies, firms, Limited Liability Partnerships or other parties 

covered in the register maintained under section 189 of the Companies Act, 2013. 

(iv) In our opinion and according to information and explanations given to us, the Company 

has not made any loan, investment, guarantees or security and therefore the provision of 

Clause 3(iii) of the Order is not applicable to the Company. 

(v) According to information and explanation given to us the Company has not accepted any 

deposits as defined in The Companies (Acceptance of Deposits) Rules 2014. 

Accordingly, reporting under Clause 3 (v) of the order is not applicable to the Company. 

(vi) Pursuant to the rules made by the Central Government oflndia, the Company is required 

to maintain cost records as specified under Section 148(1) of the Act in respect of its 
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services. We have broadly reviewed the same, and are of the opinion that, prima facie, 

the prescribed accounts and records have been made and maintained. We have not, 

however, made a detailed examination of the records with a view to determine whether 

they are accurate or complete. 

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

(a) The Company has generally been regular in depositing undisputed statutory dues, 

including Provident Fund, Employees' State Insurance, Income Tax, Goods and 

Service Tax, Customs Duty, Cess and other material statutory dues applicable to it 

with the appropriate authorities. 

(b) There were no undisputed amounts payable in respect of Provident Fund, 

Employees' State Insurance, Income Tax, Goods and Service Tax, Customs Duty, 

Cess and other material statutory dues in arrears as at March 31, 2021 for a period 

of more than six months from the date they became payable. 

( c) The Company has no disputed outstanding statutory dues as at 31st March, 2021. 

(viii) In our opinion and according to information and explanations given to us, the Company 

has not defaulted in the repayment of loans or borrowings to banks. The Company has 

not issued any debenture and has not taken any loan or borrowings from government 

and financial institutions. 

(ix) In our opinion and according to information and explanations given to us, the Company 

did not raise any money by way of initial public offer or further public offer (including 

debt instruments) and term loans during the year. Accordingly, paragraph 3 (ix) of the 

Order is not applicable. 

(x) To the best of our knowledge and according to the information and explanations given to 

us, no fraud by the Company and no fraud on the Company by its officers or employees 

has been noticed or reported during the year. 

(xi) In our opinion and according to the information and explanations give to us and based on 

our examination of the records of the Company, the Company has not paid provided any 

managerial remuneration. Accordingly reporting under clause 3 (xi) of the order is not 
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applicable to the Company. 

(xii) In our opinion and according to the information and explanations given to us, the 

Company is not a nidhi company. Accordingly reporting under clause 3 (xii) of the order 

is not applicable to the Company. 

(xiii) In our opinion and according to the information and explanations given to us, the 

Company is in compliance with sections 177 and 188 of the Companies Act, 2013 where 

applicable for all transactions with related parties and details of such transactions have 

been disclosed in the financial statements as required by the applicable accounting 

standards. 

(xiv) During the year the Company has not made any preferential allotment or private 

placement of shares or fully or partly convertible debentures and therefore, the reporting 

under clause 3 (xiv) of the order is not applicable to the Company. 

(xv) In our opinion and according to the information and explanations given to us, during the 

year the Company has not entered into non-cash transactions with directors or directors 

of its holding ,subsidiary or associate Company or persons connected with him and 

hence provisions of section 192 of the Companies Act, 2013 are not applicable to the 

Company. 

(xvi) The Company is not required to be registered under section 45-IA of the Reserve Bank 

of India Act, 1934. Therefore, the reporting under clause 3 (xvi) of the order is not 

applicable to the Company. 

Place : Ahmedabad 

Date : 28th April, 2021 

UDIN: 21040727AAAAVU3166 

FOR G. K. CHOKSI & CO. 

o. 101895W] 

SANDIP PARIKH 

Partner 

Mem. No. 040727 
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MPSEZ Utilities Limited 
(Formerly MPSEZ Utilities Private Limited) 
Balance Sheet as at March 31, 2021 

Particulars 

ASSETS 
Non•current assets 

Property, plar,t and equipment 
Right of use assets 
Intangible assets 
Capital work-in-progress 
Other financial assets 
Deferred tax assets (net) 
Income Tax Assets (net) 
Other non-current assets 

Current assets 
Inventories 
Financial assets 

Investments 
Trade receivables 
Cash and cash equivalents 
Bank balance other than cash and cash equivalents 
Loans 
Other financial assets 

Other current assets 

EQ'JITY AND LIABILITIES 

EQUITY 
E",:1..1i•· '.•.,• ...;apitai 

Jt~1d e Ult q y 

LIABILITIES 
Non-current liabilities 

Financial liabilities 
Borrowings 
Other financial liabilities 

1-\ ovlsions 
Other :ion-current liabilities 

Current liabilk·,~s 
Financial 1iaUl1ties 

Trade pa>·;:,~les 
\a) 7',tal outstandin9 dues of micro and small 

enr.12r;:!"Ises 
(b) Total outstanding dues of creditors otner than 

micro and small enterprises 
Other current financial liabilities 

Other current liabilities 
Provisions 

Place: Ahmedabad 
Date: April 28, 2021 

Total Non-Current Assets 

Total Current Assets 

Total Assets 

Total Non-Current Liabilities 

Total Current Liabilities 

Total Liabilities 

Total Equity and Liabilities 

aciar.i 

(Amount in t) 

Notes 
As at As at 

March 31, 2021 March 31, 2020 

3 60,47,04,302 64,02.01.652 

3 10.22,05.419 10,66,97,894 

3 54,945 

3 2,15,95,707 2.52,38,968 

4 39,100 

5 6,21.30.183 3,20,26,509 

6 14,21,227 50,55,009 

7 13,80,00,000 13,81,36,627 
93,01,50,883 94,73,56,659 

8 39,19,199 51.61,843 

9 13,517 13,049 

10 1,84,474 12,07,10,560 

11 8,20.466 6,74.70,600 
12 1.00,36,396 

13 64,17,82.919 25,00,00,000 

4 3,92,40,944 1.88.47.755 
7 17.44.37.432 15.67,02.220 

66,03,98,971 62,69,42,623 

1,79,05,49,854 1,57,62,99,282 
-

,.::;, 13,5'.J,C .-·~· ·. i.l,50,00,: 
15 1,06,74,58,945 ? 83,82,65. 32 

1,19,86,08,945 96,96,15,292 

16 10,00,000 

17 4,50.91.243 4.47.14,613 
,g 17,69.378 21,24,012 

D 43,07,45,562 43,86,53,915 
47,76,06,183 48,64,92,540 

20 

20 4,92,54,273 6,69,20,307 

17 6,25,03,504 3,89,90,744 

19 17.49.042 1,30,56,208 

18 6,27,907 12,22,191 

11.41.34,726 12,01,91,450 

59,17,40,909 60,66,83,990 

1,79,05.49,854 1,57,62,99,282 

2.3 

MPSEZ Utilities Limited • I v\_ / 
For and on behalf of Board of Directors o~ 

. ~'S:) --

Date: April 28, 2021 

Avinash Rai 
Director 
DIN: 06406961 
Place: Mundra 
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MPSEZ Utilities Limited 
(Formerly MPSEZ Utilities Private Limited) 
Statement of Profit and Loss for the year ended March 31, 2021 

Particulars 

INCOME 

Revenue from operations 
Other income 

Total income 

EXPENSES 
Operating expenses 
Employee benefits expense 
Depreciation and amortization expense 
Finance costs 
Other expenses 

Total expenses 
Profit before exceptional items and tax 
Exceptional items 
Profit before tax 
Tax expense: 

Current tax 
Adjustment of tax relating to earlier periods 
Deferred tax 
MAT credit entitlement 

Total tax expense 

Profit for the year 

Other comprehensive income 

Other comprehensive income not to be reclassified to profit or loss in subsequent years 
ReMmeasurernent gain3 (!,:,sses) o~ defined benefit plans 
Income Tax effect 

Other comprehensive Income for the year 

Total comprehensive Income for the year 

Basic and diluted earnings per equity shares (int) face value oft 10 each 

The accompanying notes form 
As rer our report of even date 

For G.K. CHOKSI 8, CO. 

Chartered Accountants 

Place: Ahmedabad 
Date: April 28, 2021 

adani 
,_,~.,,~, . .,,. 

(Amount in f) 

Notes 
For the year ended For the year ended 

March 31, 2021 March 31, 2020 

21 2,03,31,55,821 1.80, 13,35,852 

22 4,51,72,993 1,73,91,179 
2,07,83,38,814 1,81,87,27,041 

23 1,55,55,00,707 1.55,69,49,219 

24 2,87,34.432 2,56,50.433 
3 5,83,85,301 5,72,97,108 

25 45,38,049 70,93,583 

25 8,01,23,553 7,52,20,395 
1,83,73,83,052 1,72,32,10,739 

24,09,55,762 9,55,16,302 

24,09,55,762 9,55,16,302 
27 

4,21.40, 195 1,59,45,391 

(2,363) 
3,10,921 (1.59,82,571) 

(3,05,31.880) (1.13,53,038) 
1,19,16,873 (1,13,89,318) 

22,90,38,889 10,69,05,620 

2~4.414 (3,59.445) 

27 (59,550) 99,998 
1,54,764 (?.,59,447) 

22,91,93,653 10,66,46,173 

31 17.44 8.14 

2.3 

Fof and on behalf of Board of Directors o;· 
MPSEZ Utilities Limited 

Date: April 28, 2021 

Director 
DIN: 08405981 
Place: Mundra 
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MPSEZ Utilities Limited 
(Formerly MPSEZ Utilities Private Limited) 

Statement of Cash Flows for the year ended March 31, 2021 

Particulars 

Cash flow from operating activities 
Net profit before tax 
Adjustments for: 
Depreciation and amortization 
Amortizations of service line contributions 
Interest income 
Net (gain)/loss on sale of current investments 
Interest expense 
Operating profit before working capital changes 
Movements in working capital : 
Decrease/(increase) in trade receivables 
(Increase) in inventories 
(increase)/Oecrease in financial assets 
(Increase) in other assets 
(decrease)/lncrease in trade payables 
Increase in other liabilities 
(decrease)/lncrease in provisions 
(Decrease)/lncrease in financial liabilities 
Cash generated from operations 
Direct taxes paid (net of refunds) 
Net cash generated from operating activities (A) 
Cash flows from investing activities 

For the year ended 
March 31, 2021 

24,09,55,762 

5,83,86,301 
(2,87,18,742) 
(4,33,11,236) 

(8,03,110) 
33,21,617 

22,98,30,592 

12,05,26,0B6 
12.42,644 

14.4B3 
(1,77,35,213) 

(1,76,66,034) 
95,01,221 
(7,34.504) 

1,61.58,963 
34,11,38,238 
(3,B4.46.415) 

30,26,91,823 

adani 

(Amount in ~) 

For the year ended 
March 31, 2020 

9,55,16,302 

5,72.97,108 
(2,12,98,241) 
(1.59,02,034) 

(12,84,735) 
55,80.475 

11,99,08,875 

4,12,33,340 
(B,90.410) 

{79.54,044) 
(59,97.4B1) 

(1,55,30,264) 
14,3B,37.418 

(4,19,866) 
(57,23.499) 

26,84,64,069 
(1,7B.24,649) 

25,06,39,420 

Purchase of Property plant e- equipment (Including capital work In progress and capital advances) 
. lnre•corporate deoosit / loans given 

(70,28.487) 
(2,54,73.41.919) 
?..1~.55.59,000 

2,29.03,564 
(1,04,51,00,000) 
1,04,59,02,642 

99,97,296 

(2,67,84,643) 
(25,00,00,000) 

1.40,'.i0,000 
62,96.40'. 

(1.01,20,00,C'uO) 
1,01,32,83,9B9 

7,09,98,503 

· :ntercorporate deposit/ loans received back 
Interest received 
Investment in Mutual Fund 
Proceeds from sale of Mutual Fund 
Redemption/(Deposit) of margin money 
Net cash inflow/ (outflow) investing activities (B) 
Cash flows from financing activities 
Repayment of long-term borrowings 
Proceeds From inter corporate deposit 
Resµayment of inter corporate deposit 
Interest portion of lease obligation 
lnteres' oaid 

, Net cash ,.,flow/ (outflow) financing activities (C) 
N•-t increase/ (decrease) in cash e. cash equivalents (A +B + C) 
Cash and cash equivalen,s at Lhe oe innin of the year 
Cash and cash equivalents at the end of the year (Refer note-11) 

Notes: 
Component of cash and cash equivalents 
Balances with scheduled bank 

(36,51,07,904) 

(10,00,000) 

(24.59,074) 
(7,75,160) 

(42,34,234) --
(6,66,50,315) 
6,74,70,BOO 

8,20,486 

(18,42,05,750) 

(10,00,000) 
8,00,00,000 

(B,00,00,000) 
(17,08.58":'., 
(26,77,717) 

(53,86,298) 
6,10.47,372 
64,23.428 

6,74,70,800 

On current accounts B.20.486 6,74,70,800 
6,74,70,800 Total cash and cash equivalents 8,20,486 

Margin money deposits (restricted cash) 
Summary of significant accounting policies 2.3 

Note: 

1,00,36,396 

(1) The Cash Flow statement has been prepared under the indirect method as set out in the Ind AS 7 on Cash Flow Statements notified under section 133 of The 
Companies Act, 2013, read together with paragraph 7 of the Companies (Indian Accounting Standard) Rules, 2015 (as amended). 

(2) Disclosure required under Para 44A as set out in Ind AS 7 on cash flow statements under Companies (Indian Accounting Standards) Rules, 2017 (as 
amended) is presented in note - 41 

(3) The company con , ers interest paid to customers on security deposit as cash outflow from operating activity. Therefore, the interest paid under financing 
activities relates to int t paid on bank loan, interest paid on Inter Corporate Deposits and finance costs. 

Partner 
Membership No, 040727 

Place: Ahmedabad 

Date: April 28, 2021 

For and on behalf of Board of Directors~ 
MPSEZ Utilities Limited 

.V-( t ~~-, __, -
BV Sh rma Avinash Rai 

· · ector Director 

Date: April 28, 2021 

DIN: 08406981 
Place: Mundra 



272

MPSEZ Utilities Limited 
(Formerly MPSEZ Utilities Private Limited) 
Statement of Changes in Equity for the year ended March 31, 2021 

Particulars 

Balance as on April 01, 2019 
Profit for the year 
Other Comprehensive Income 
Total Comprehensive Income for the year 

Balance as on March 31, 2020 

Profit for the year 
Other Comprehensive lnco)'l'fe , 
Total Comprehensive Inc me fo 

Balance as on March 31, 021 

'" O.<.CHO<S 000. ~ 
Firm Registration No.: 101 51 
Chartered Accountants 

IPA. PARIKH 
Partner 
Membership No. 040727 

Place: Ahmedabad 
Date: April 28, 2021 

the year 

u iJ i 

! ~'j ! 
i 

Other Equity 

Equity Share Reserves and 
Share Surplus Capital 

Premium Retained 
Earning 

13,13,50,000 39,37,50,000 33,78,69,119 
10,69,05,620 

(2,59,447) 
10,66,46,173 

13,13,50,000 39,37,50,000 44,45,15,292 

22.90,38,889 
1,54,764 

22,91,93,653 

13,13,50,000 39,37,50,000 67,37,08,945 

For and on behalf of Board of Directors of 

"'"' """''°' """" ~ 
y_e1~r:t_ ,l.~::s _:_...,, ~-v 

8:~,~· Avina h Rai 

Date: April 28, 2 021 

Director 
DIN: 08406981 
Place: Mundra 

adani 

(Amount in f) 

Total 

86,29,69,119 
10,69,05,620 

(2,59,447) 
10,66,46,173 

96,96,15,292 

22.90,38,889 
1.54,764 

22,91,93,653 

1,19,88,08,945 
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MPSEZ Utilities Limited 
(Formerly MPSEZ Utilities Private Limited) 

adani 

Notes to Financials statements for the year ended March 31, 2021 

Corporate information 

The financial statements comprise financial statements of MPSEZ Utilities Limited (Formerly "MPSEZ Utilities Private Limited") for the year ended March 31. 
2021. The Company is a private limited company domiciled in India and is incorporated under the provisions of the Companies Act applicable in India. It is 
100% Subsidiary company of Adani Ports and Special Economic Zone Limited (APSEZL), incorporated on 13th July, 2007 and a Co-developer to provide 
infrastructure facilities in Mundra Special Economic Zone. The main objective of the company is to provide facility of distribution of electricity, effluent e 
sewage in Mundra SEZ area, Kutch, Gujarat. The registered office of the Company is located at "Adani House·, Mithakhali Six Roads, Navrangpura, 
Ahmedabad-380009, Gujarat, INDIA. 

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). 

The Financial Statements have been prepared on the historical cost basis, except for certain financial instruments (including derivative instruments) which 
are measured at fair values at the end of each reporting period, as explained in the accounting policies below. 

Accounting policies have been consistently applied except where a newly-issued accounting standard is initially adopted or a revision to an existing 
accounting standard requires a change in accounting policy hitherto in use. 

New and amended standards adopted by the Company 

The Company has applied the following amendments for the first time for annual reporting period commencing from April 01, 2020 which do not have 
material impact on the financial statement:-
lnd AS 1 - Presentation of Financial Statements 
Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors 
Ind AS 10 • Events after the Reporting Period 
Ind AS 37 • Provisions, Contingent Liabilities and Contingent Assets 
Ind AS 107 - Financial Instruments: Disclosures 
Ind AS 109 - Financial Instrument 
Ind AS 116 • leases 

The financial statements are presented in Indian rupees (INR) and all values are rounded to the nearest rupees, except numbers. 

2.2 Significant accounting estimates and assumptions 
The preparation of the Company's financia1 statements requires management t('I make judgements, estimates a1·1d assumµtion-· ti:<. affect the repori:cd 
amounts of revenues, expenses. assets and liabilities, and the accompanying disclosures, and the disclosure of contingent liabil:-:ies. Uncertainty about these 
assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of ?.ssets or liabilities affected in future 
periods. 

Estimates and assumptions 
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 amount; of assets and liabilities within the next financial year, are described below, The Company based on its 
assumptions and estimates on parameters available when the financial statements were prepared. Existing circumstances and assumptions about future 
developments. however, may change due to mark~~ changes or circumstances arising that are beyond the control of the Company. Sue~, changes are 
reflected in the assumptions when they occur. 

The si~11ificant estimates and judgen1~~ts are listed below: 

{i) Changes ,n the expected useful life or the expected pattern of co,1sumption of future economic benefits emboo,ed in the asset are co1>s1dE1 ~1 to modify ,h~ 
amortisation period or method, as appropriate, and are treated as chatlg'=",; in rlCCC'Unting estimates. 

{ii) Judgements by actuaries in respect of discount rates, future salary increments, mortality rates and inflation rate used for computation of defined benefit 
liability, 

(iii) Significant judgement is required in assessing at each reporting date whether there is indication that a financial asset may be impaired. 

(iv) The impairment provision for financial assets are based on the assumptions about risk of default and expected loss rates. The company uses judgements in 
making the assumptions and selecting the inputs to the impairment calculations, based on the company's past history, existing market conditions as well as 
forward looking estimates at the end of each reporting period. 

(v) Significant judgement is required in assessing at each reporting date whether there is indication that a non-financial asset may be impaired. 

(vi) Significant judgement is required to determine the amount of deferred tax assets that can be recognised, based upon the likely timing and level of future 
taxable profits together with future tax planning strategies. 

(Vii) In estimating the fair value of financial assets and financial liabilities, the Company uses market observable data to the extent available. Where such Level 1 
inputs are not available, the Company establishes appropriate valuation techniques and inputs to the model. The inputs to these models are taken from 
observable markets where possible, but where this is not feasible, a degree of judgment is required in establishing fair values. Judgments include 
considerations of inputs such as liquidity risk. credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value of 
financial instruments. Refer note 28 for further disclosures. 

(Viii) Significant judgment has been exercised by management in recognition of MAT credit and estimating the period of its utilisation. 

2.3 Summary of significant accounting policies 
a) Current versus non-current classification 

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as current when it is: 

- Expected to be realised or intended to be sold or consumed in normal operating cycle. 
• Held primarily for the purpose of trading. 
- Expected to be realised within twelve months after the reporting period, or 
- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period. 



274

MPSEZ Utilities Limited adani 
(Formerly MPSEZ Utilities Private Limited) 

Notes to Financials statements for the year ended March 31, 2021 

A liability is current when: 
- It is expected to be settled in normal operating cycle. 
- It is held primarily for the purpose of trading. 
- It is due to be settled within twelve months after the reporting period, or 
- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period. 

The Company classifies all other liabilities as non-current. 
Deferred tax assets and liabilities are classified as non-current assets and liabilities. 
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The Company has 
identified twelve months as its operating cycle. 

b) Inventories 

Stores and Spares: 
- Valued at lower of cost and net realizable value. Cost is determined on a moving weighted average basis. 

- Stores and Spares which do not meet the definition of property, plant and equipment are accounted as inventories. 
- Net Realizable Value in respect of -;tore and spares is the estimated current procurement price in the ordinary course of the business. 

c) Cash and cash equivalents 
Cash and cash equivalents in the balance sheet comprises cash at banks and on hand and short-term deposits with an original maturity of three months or 
less, which are subject to an insignificant risk of changes in value. 

For the purpose 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. 

d) Property, plant and equipment (PPE) 
Property, plant and equipment (including capital work in progress) is stated at cost, net of accumulated depreciation and accumulated impairment losses, if 
any.The cost comprises the purchase price, directly and indirectly attributable costs arising directly from the development of the asset / project to its 
working condition for the intended use. When significant parts of plant and equipment are required to be replaced at intervals. the company depreciates 
them separately based on their specific useful lives. Likewise. when a major inspection is performed, its cost is recognized in the r.arrying amount of the 
plant and equ1pment a5 u repl~r.r.r&rH 1f the recognition crttena are saL!sfied, All other repair and m~intenance costs ar:: ;ecognized in profit or lcs ... as 
incurred. 

Borrowing cost re'.ating to acquisition/ construction of property, plant e. equipment which take substantia! period of time to get ready for its intended use 
are also included to the extent they relate to the period till such assets are ready to be put to use, 

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as prescribed under rates as per Appendix Ill of CERC (Terms 
and conditions of Tariff) Regulations, 2009 which are in line with Annexure I of Gujarat Electricity Regulatory Commission (Multi Year Tariff) Regulation, 
2011. 

An item of property, plant and equIµment and any significant part initially recognized is derecognized upon disposal or when no future economic benefits are 
expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds and 
the carrying amount of the asset) is included in the income statement when the asset is derecognized. 

The residual values, us,_if11I lives and methods of depreciation of property, plant and equipment are reviewed at eo•.!1 financial year end and adjusted 
orospectively, if appropriate. 

L&u~~ho1V iund is amortized over the I1::Jse period. 

For all periods up to and including the year ended 31 March 2017, Service line contribution received from consumers towards unconnected llni;;., ,;11 ~ 

recognised under other current financial liabilities till such lines are fully commissioned. When the lines are fully commissioned and capitalised in books, 
such contribution received is recognised in carrying value of such lines from the block of property, plant and equipment. The company during the year has 
changed its presentation and elected to present the service lines contribution as deferred revenue under the head of non-current liabilities. Further, hitherto, 
the company presented depreciation charge on such assets as net of amortisation on such contribution being capitalised. Consequent to change in 
presentation of such service line contribution, the depreciation is presented on gross value and amortisation of such line is being presented as other 
operating income. 

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

i) Sale of power 
Revenue from power supply and distribution charges are accounted for on the basis of billings to consumers and in accordance with tariff orders issued by 
Gujarat Electricity Regulatory Commission. Revenue recognized in excess of billing has been reflected under "'other current assets· as accrued revenue. 
Further, in view of the uncertainties involved in the recoverability, the periodly Fuel and Power Purchase Price Adjustment ("FPPPA") claims are accounted 
for as and when allowed by the regulatory authorities and truing up adjustments claims are accounted for as and when billed to the consumers. 

Ii) Service line contribution 
Contributions by consumers towards items of property, plant and equipment, which require an obligation to provide electricity connectivity to the 
consumers, are recognised as a credit to deferred revenue. Such revenue is recognised over the useful life of the property, plant and equipment. 
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MPSEZ Utilities Limited adani 
(Formerly MPSEZ Utilities Private Limited) 

Notes to Financials statements for the year ended March 31, 2021 

iii) Dividend 
Dividend is recognised when the share holders' right to receive payment is established an the balance sheet date. 

iv) Interest income 
For all debt instruments measured either at amortized cost or at fair value through other comprehensive income, interest income is recorded using the 
effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life of the financial 
instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset or to the amortized cost of a financial liability. When 
calculating the effective interest rate, the company estimates the expected cash flows by considering all the contractual terms of the financial instrument 
(for e>Cample, prepayment, extension, call and similar options) but does not consider the expected credit losses Interest income is included in finance income 
in the statement of profit and loss. 

f) Retirement and other employee benefits 
All employee benefits payable wholly within 12 months rendering services are classified as short term employee benefits. Benefits such as salaries, wages, 
short term compensated absences. performance incentives etc. and the expected cost of bonus, ex·gratia are recognised during the period in which the 
employee renders related service. 

i) Provident fund 
Retirement benefit in the form of provident fund is a defined contribution scheme. The company has no obligation, other than the contribution payable to 
the provident fund. The company recognizes contribution payable to the provident fund scheme as an expense, when an employee renders the related 
service. If the contribution payable to the scheme for service received before the balance sheet date exceeds the contribution already paid, the deficit 
payable to the scheme is recognized as a liability after deducting the contribution already paid. 

ii) Gratuity fund 

The company operates a defined benefit gratuity plan in India, which requires contributions to be made to a separately administered fund. The cost of 
providing benefits under the defined benefit plan is determined using the projected unit credit method. 
Re·measurements, comprising of actuarial gains and losses, the effect of 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 a corresponding debit or credit to retained earnings through OCI in the period in which they occur. Re-measurements are not 
reclassified to profit or loss in subsequent periods. 

Net interest is calculated by appl~1!ng the discount rate to the net defined benefit liability or asset. The Company recognise-: :·h~ following changes in the net 
defined benefit obligation ~'i ~r1 expense in th!? stater-ient of prof1l 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. 

iii) Compensated absences 
Provision for compensated absence is determined using the projected unit credit method with actuarial valuation being carried out at each balance sheet 
date. Accumulated leave, which is expected to be utilised within the next twelve months, is treated as short term employee benefits. The company treats 
accumulated leave expected to be carried forward beyond twelve months as long term compensated absence. The company measures the expected cost of 
such absence as the additional amount that is expected to pay as a result of the unused estimate that has accumulated at the reporting date. 

g) Borrowing costs 
Borrowing costs directly attrib·1table to the acquisition, construc.:L;on .)r production of an asset that necessarily takes.:. substantial period of time to get 
ready for its. i0tended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed iri the period in which they occur. 
Borrowing costs .::•Jnsist of interest a:-1d other costs that an entity incurs Jil ::-:.,,mection with the borrowing of funds. Borrowing :::ost also includes exchange 
differences to the extent rey 1rded as an aojustment to the borrowing costs. 

h) Segment reporting 

The Chief Operational Decision Maker monitors the operating results of its business segments separately for the purpose of making decisions about 
resource allocation and performance assessment. Segment performance is evaluated based on profit or loss and is measured consistently with profit or loss 
in the financial statements. 

In accordance with the Ind-As 108 -· Operating Segments· , the Company has determined its business segment of distribution of electricity, effluent 8-
sewage facilities. Since there are no other business segments in which the Company operates, there are no other primary reportable segments. Therefore, 
the segment revenue, results, segment assets, segment liabilities, total cost incurred to acquire segment assets, depreciation charge are all as is reflected in 
the financial statement. 

i) Related party transactions 
Disclosure of transactions with Related Parties. as required by Ind-AS 24 "Related Party Disclosures· has been set out in a separate note. Related parties as 
defined under Ind-AS 24 have been identified on the basis of representations made by key managerial personnel and information available with the 
Company. 

j) Leases 
The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to control the use of an 
identified asset for a period of time in exchange for consideration. 

The Company as a lessee 
The Company applies a single recognition and measurement approach for all leases, except for short-term leases and leases of low-value assets. The 
Company recognises lease liabilities to make lease payments and right-of-use assets representing the right to use the underlying assets. 

1. Right-of-use assets. 
The Company recognises right-of-use assets at the commencement date of the lease (i.e .. the date the underlying asset is available for use). Right-of-use 
assets are measured at cost. less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of 
right-of•use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the 
commencement date less any lease incentives received. Unless the Company is reasonably certainto obtain ownership of the leased asset at the end of the 
lease term, the recognised right-of-use assets are depreciated on a straight-line basis over the shorter of its estimated useful life and the lease term. Right· 
of-use assets are subject to impairment. 
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2. Lease liabilities 
At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease payments to be made over the lease 
term. The lease payments include fixed payments (including in-substance fixed payments) less any lease incentives receivable, variable lease payments that 
depend on an index or a rate, and amounts expected to be paid under residual value guarantees, The lease payments also include the exercise price of a 
purchase option reasonably certain to be exercised by the Company and payments of penalties for terminating a lease, if the lease term reflects the 
Company exercising the option to terminate.The variable lease payments that do not depend on an index or a rate are recognised as expense in the period 
on which the event or condition that triggers the payment occurs. 

In calculating the present value of lease payments, the Company uses the incremental borrowing rate at the lease commencement date in case the interest 
rate implicit in the lease is not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect the accretion of 
interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in 
the lease term, a change in the in-substance fixed lease payments or a change in the assessment to purchase the underlying asset. 

3. Short-term leases and leases of low-value assets 
The Company applies the short-term lease recognition exemption to its short-term leases of property, plant and equipment (i.e., those leases that have a 
lease term of 12 months or less from the commencement date and do not contain a purchase option). It also applies the lease of low-value assets 
recognition exemption to leases of office equipment that are considered of low value. Lease payments on short-term leases and leases of low-value assets 
are recognised as expense on a straight-line basis over the lease term. 

4. Significant judgement in determining the lease term of contracts with renewal options 
The Company determines the lease term as the non-cancellable term of the lease, together with any periods covered by an option to extend the lease if it is 
reasonably certain to be exercised, or any periods coveredby an option to terminate the lease, if it is reasonably certain not to be exercised. 

k) Earnings per share 
The Basic EPS has been computed by dividing the income available to equity shareholders by the weighted average number of equity shares outstanding 
during the accounting year. For the purpose of calculating diluted earning per share. the profit or loss for the period attributable to equity shareholders and 
the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares. 

I) Taxes 

fax expense compris&s of curret.'i... and deferred tax. 

i) Current income tax 

Current income tax is measured at the amount expected to be paid to the tax authorities in accordance with the Income-Tax Act. 1961 enacted in India. The 
tax rates and tax laws used to compute the amount are those that are enacted or substantially enacted, at the reporting date. 

Current income tax relating to items recognized outside the statement of profit and loss is recognized outside the statement of profit and loss (either in 
OCI or in equity). Current tax items are recognized in correlation to the underlying transaction either in OCI or directly in equity. Management periodically 
evaluates positions taken in the tax returns wlth respect to situations in which applicable tax regulations are subject to interpretation and establishes 
provisions where appropriate. 

ii) 0 eferred tax 
Def~rred tax is provided using the b0ianct; sheet approach on temporary differences betv;'2en the tax bases of assets and liabilities and their carrying 
amouflts for financial reporting purposes at L1 e reporting date. 

Deferred tax :!3bilities are recognized for all taxablt! temporary differences, except 

> When the defer: .... -:! tax liability arises from the initial recognition of an asset or liability in a transacti<..:r. t:,rjt affect-s neither the accounti.-:~ profit nor 
taxable profit or loss. 

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax 
assets are recognized to the extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the carry 
forward of unused tax credits and unused tax losses can be utilized, except: 

> When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in a transaction that 
affects neither the accounting profit nor taxable profit or loss. 

The Company is eligible and claiming tax deductions available under section 80IA of the Income Tax Act. 1961 In view of Company availing tax deduction 
under Section 80IA of the Income Tax Act, 1961. deferred tax has been recognized in respect of temporary difference, which reverse after the tax holiday 
period in the year in which the temporary difference originate and no deferred tax (assets or liabilities) is recognized in respect of temporary difference 
which reverse during tax holiday period, to the extent such gross total income is subject to the deduction during the tax holiday period. For recognition of 
deferred tax, the temporary difference which originate first are considered to reverse first. 

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 future 
taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognized deferred tax assets are re-assessed at each reporting 
date and are recognized to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be recovered. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realized or the liability is settled, 
based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax liabilities and 
the deferred taxes relate to the same taxable entity and the same taxation authority. 

Deferred tax relating to items recognized outside profit or loss is recognized outside profit or loss (either in other comprehensive income or in equity). 
Deferred tax items are recognized in correlation to the underlying transaction either in OCI or directly in equity. 

Minimum alternate tax (MAD paid in a year is charged to the statement of profit and loss as current tax. The company recognizes MAT credit available as an 
asset only to the extent that there is convincing evidence that the company will pay normal income tax during the specified period, i.e., the period for which 
MAT credit is allowed to be carried forward. Deferred tax include MAT Credit Entitlement. The Company reviews the such tax credit asset at each reporting 
date and writes down the asset to the extent The Company does not have sufficient taxable temporary difference /convincing evidence that it will pay 
normal tax during the specified period. Deferred tax includes MAT tax credit. 
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m) Impairment of non-financial assets 
The company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or when annual 
impairment testing for an asset is required, The Company estimates the asset's recoverable amount. An asset's recoverable amount is the higher of an 
asset's or cash-generating unit's (CGU) fair value less costs of disposal and its value in use. Recoverable amount is determined for an individual asset, unless 
the asset does not generate cash inflows that are largely independent of those from other assets or group of assets. When the carrying amount of an asset 
or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market 
assessments of the time value of money and the risks specific to the asset. In determining fair value less costs of disposal, recent market transactions are 
taken into account. If no such transactions can be identified. an appropriate valuation model is used. These calculations are corroborated by valuation 
multiples. quoted share prices for publicly traded companies or other available fair value indicators. 

The company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each of the company's CGUs 
to which the individual assets are allocated. These budgets and forecast calculations generally cover a period of five years. For longer periods, a long-term 
growth rate is calculated and applied to project future cash flows after the fifth year. 

Impairment losses of continuing operations, including impairment on inventories, are recognised in the statement of profit and loss, except for properties 
previously revalued with the revaluation surplus taken to OCI. For such properties, the impairment is recognised in OCI up to the amount of any previous 
revaluation surplus. 

Intangible assets with indefinite useful lives are tested for impairment annually as at year end at the CGU level, as appropriate, and when circumstances 
indicate that the carrying value may be impaired. 

n) Provisions, contingent liabilities and contingent assets 
General 
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 economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. The 
expense relating to a provision is presented in the statement of profit and loss. 

If the effect of the timP. ·,alue of ,•:Jney i,; ":"',Z~ _;-;oi, provisionc: are dis~C:Ji':ted using a current pre-tax rate that r~f:ects, wh~11 apprr,:--,r'.:: . ..:. :.he risks spPc1fic 
to the liability. Whtn discounting is used, the increase in the provision due to the passage of time is recognisc-!d as a finaiice cr;.st. 

Contingent liabilities and contingent assets 

Contingent liabilities is disclosed in the case of: 

a present obligation arising from past events, when it is not probable that an outflow of resources embodying economic benefits will be required to settle 
the obligation. 

a present obligation arising from past events, when no reliable estimate can be made. 

a possible obligation arising from past events, unless the probability of outflow of resources is remote. 

Commitments includes the amount of purchase 0t"1.1er (net of advances) issued to parties for completion of assets. 
f-lrovisions. contingent liabilities contingent assets .. r:d commitments are reviewed at each br!lance sheet date. 

o) Fair value measurement 
The Com..,:,,,'/ mec: 1Jres financial instru.~,ents. such as. derivacives at fair value at each balance she~:: d~t12-, 
Fair value is the price that would be received to sell an asset or raid to transfer a liability in an orderly transaction between market po.-ticipants at L~u 

measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either: 

> In the principal market for the asset or liability, 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 fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming 
that market participants act in their economic best interest. 
The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, 
maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs. 

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

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities . 
> Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable. 

> Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable. 
For assets and liabilities that are recognized in the financial statements on a recurring basis, the Company determines whether transfers have occurred 
between levels in the hierarchy by re-assessing categorization (based on the lowest level input that is significant to the fair value measurement as a whole) 
at the end of each reporting period. 

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

External valuers are involved for valuation of unquoted financial assets and financial liabilities, such as contingent consideration, Involvement of external 
valuers is decided upon annually by the management. Selection criteria includes market knowledge, reputation, independence and whether professional 
standards are maintained, The management decides, after discussions with the company's external valuers, which valuation techniques and inputs to use for 
each case. 

At each reporting date, the company analyses the movements in the values of assets and liabilities which are required to be remeasured or re-assessed as 
per the company's accounting policies. For this analysis, the Company verifies the major inputs applied in the latest valuation by agreeing the information in 
the valuation computation to contracts and other relevant documents. 
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The Company , in conjunction with the Company's external valuers, also compares the change in the fair value of each asset and liability with relevant 
external sources to determine whether the change is reasonable on a yearly basis. 

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. 
This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant notes. 

-Disclosures for valuation methods, significant estimates and assumptions (refer note 28 and 2.2) 

-Quantitative disclosures of fair value measurement of financial instruments (refer note 28) 

-Investment in unquoted equity shares (refer note 29) 

p) Financial instruments 
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity, The 
Company recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions of the instrument. It is broadly classified 
in financial assets, financial liabilities, derivatives e, equity. 

(A) Financial assets 
Initial recognition and measurement 

All financial assets, except investment in subsidiaries, associates and joint ventures are recognised initially at fair value. 

Subsequent measurement 
For purposes of subsequent measurement. financial assets are classified in four categories: 
> Debt instruments at amortised cost. 
> Debt instruments at fair value through other comprehensive income (FVTOCI). 
> Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL). 
> Equity instruments measured at fair value through other comprehensive income (FVTOCI). 

i) Debt instruments at amortised cost 
A 'debt instrument' is measured <'It the amortised cost if both the following con::J.tions are met: 
~a) rhe assi:t is heh:: within o business model who$r objective iS to h~·,; ,j.:,':>~r..:, for collecting contrcJv,:.Jal cash dows, and 
(b)Contractual terms of the asset give rise on specified d<ltes tc, cash flows that are solely payments of principal and interest (SPPI) on 1··,e princip.0 1 amc- nt 
outstanding. 

This category is the most relevant to the Company. After initial measurement, such financial assets are subsequently measured at amortised cost using the 
effective interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are 
an integral part of the EIR. The EIR amortisation is included in finance income in the profit or loss. The losses arising from impairment are recognised in the 
profit or loss. This category generally applies to trade and other receivables. 

ii) Debt instrument at FVTOCI 
A debt instrument is subsequently measured at fair value through other cc.nprehensive income if it is held within a business model whose objective is 
achieved by both colle,·~ing contractual cash flows and selling financial asset'.·, and the contractual terms of tht ;;.-,:rn,..ial asset give rise on specified dates 
r.o cash flows that are solely payments of principal and inter~ ~ton the principal a1:1ount outstanding. The Company has n·,•'= classified any financial a~: ~.t' into 
this category. 

iii) Uebt instrument at FVTPL 
FVTPL 1~ a res1ciuc: .:~tegory for debt instruments. Any debt instrument, which does not meet Liic •.:1 ,: ena r~r categorization as at amortized cost or as 
FVTOCI, is classified as at FVTPL 

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL However, such 
election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency (referred to as 'accounting mismatch'). The Company 
has not designated any debt instrument as at FVTPL. 

Debt instruments included within the FVTPL category are measured at fair value with all changes recognized in the PBL. 

(BJ Equity instruments 
All equity instruments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading and contingent consideration 
recognised by an acquirer in a business combination are classified as at FVTPL. For all other equity instruments, the Company may make an irrevocable 
election to present in other comprehensive income subsequent changes in the fair value. The Company makes such election on an instrument-by-instrument 
basis. The classification is made on initial recognition and is irrevocable. 

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are recognized in 
the OCI. There is no recycling of the amounts from OCI to PBL, even on sale of investment. However, The Company may transfer the cumulative gain or loss 
within equity. 

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the PBL. 
Derecognition 
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised (i.e. removed from 
the Company's balance sheet) when: 

> The rights to receive cash flows from the asset have expired, or 
> The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without 
material delay to a third party under a 'pass-through· arrangement; and either (a) the Company has transferred substantially all the risks and rewards of the 
asset, or (b) the Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset. 

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

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the asset 
and the maximum amount of consideration that the Company could be required to repay. 
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Impairment of financial assets 
The Company applies expected credit loss (ECL) model for measurement and recognition of impairment loss on the following financial assets and credit risk 
exposure; 

a) Financial assets that are debt instruments, and are measured at amortised cost e.g. loans, debt securities. deposits. trade receivables and bank balances. 

b) Financial assets that are debt instruments and are measured as at other comprehensive income (FVTOCI). 
c) Trade receivables or any contractual right to receive cash or another financial asset that result from transactions that are within the scope of Ind AS 11 
and Ind AS 18. 

The Company follows 'simplified approach' for recognition of impairment loss allowance on: 
> Trade receivables or contract revenue receivables; and 
> All lease receivables resulting from transactions within the scope of Ind AS 116. 
Under the simplified approach the Company does not track changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at 
each reporting date, right from its initial recognition. 

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that whether there has been a significant increase 
in the credit risk said initial recognition, If credit risk has not increased significantly, 12 month ECL is used to provide for impairment loss. However, if credit 
risk has increased significantly, lifetime EGL is used. 

ECL is the difference between all contracted cash flows that are due to the Company in accordance with the contract and all the cash flows that the 
Company expects to receive, discounted at the original EIR. ECL impairment loss allowance ( or reversal) recognised during the period is recognised as 
(expense)/ income in the statement of profit and loss (Pel). This amount is reflected under the head· Other Expense· in the Pel. 

Financial liabilities 
Initial recognition and measurement 

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

The Company's financial liabilities include trade and other payables, loans and borrowings including bank overdrafts. 
Subsequent Measurement 
The measurement of financial liabilities deper,.:.;:.. on their classification, as described below: 
Finar,cial liabilitie~ 3t fair '-'dlue th,roug ... ;.•ofit or loss 
Financial lia~ 1ii1ties at fair valve thrnugh profit or loss include financial liabilities held for trading and Financial liabilitir:-~. de:tignated upon initial reCO';JnitIon 
as at fair value throL, Jh profit or loss. Financial liabilities are classified as held for trading if they are incurred for ti,e purpose of repurchasing in the near 
term. 

Gains or losses on liabilities held for trading are recognised in the profit or loss. 
Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of recognition, and only if 
the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognized in 
OCI. These gains/ loss are not subsequently transferred to P&L. However, The Company may transfer the cumulative gain or loss within equity. All other 
changes in fair value of such liability Jee recognised in the statement of profit or loss. The Company has not designated any financial liability as at FVTPL. 

Loans and borrowings 
Trtis is the category most i'::':-!evant to the Come any. After initial recognition, interest·L.\•aring loans and borrowings dr--. !':ubsequently mec-:-ured at amortised 
...... ·-:: 'lSing thP EIR method. Ga1c:~ and losses are r~r-•.Qnised in profit or loss when the l1di.>>~!1?s are derecognised as we:· a1s tiv·ough the l::it: :..:-nortisation 
proces::.. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR 
amortisation is included as finance costs in the statement of profit and loss. 

Oerecognition 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is 
replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange 
or modification is treated as the derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying 
amounts is recognised in the statement of profit or loss. 

Reclassification of financial instruments 
After initial recognition, no reclassification is made for financial assets which are equity instruments. For financial assets, which are debt instruments, a 
reclassification is made only if there is a change in the business model for managing those assets. Changes to the business model are expected to be 
infrequent. If the Company reclassifies the financial assets, it applies the reclassification prospectively from the reclassification date which is the first day of 
the immediately next reporting period following the change in the business model. 

Offsetting financial assets and financial liabilities 
Financial assets and liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right to offset the 
recognized amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously. 

{The space has been intentionally kept blank) 
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Note 3 • Property, plant and equipment 

(Amount in ~) 

Property, Plant and Equipment 
Particulars Leasehold 

I I 
Plante, I Furniture e, I Office equipments I Computer I I Building Vehicles Total 

land machinery fixtures equipment 

ill!; 
As at March 31, 2019 B,77,01,541 3,07,10,236 81,80,78,447 1,27,169 60,000 8,49,212 1,90,193 93,77,16,798 
Additions 1,83,00,018 70,000 1,83,70,018 
Deductions/Adjustment 
Re-class to Right of Use assets (8,77,01,541) 
As at March 31, 2020 3,07,10,236 B3,63,78,465 1,27,169 1,30,000 8,49,212 1,90,193 86,83,B5,275 
Additions 1,76,36,790 1,12,504 1,77,49,294 
Deductions/Adjustment 6,42,125 
Re-class to Right of Use assets 
As at March 31, 2021 3,07,10,236 85,46,57,380 1,27,169 1,30,000 9,61,716 1,90,193 88,67,76,694 

Deereciation and lmeairment 
As at March 31, 2019 86,65,148 33,60,926 17,18,14,748 39,760 7,595 72,302 83,660 18,40,44,139 
Depreciation for the year 11,55,748 5,14,84,806 10,143 5,505 1,27,515 20,915 5,28,04,632 
Deductions/(Adjustment) 
Re-class to Right of Use assets (86,65,148) 
As at March 31, 2020 45,16,674 22,32,99,554 49,903 13,100 1,99,817 1,04,575 22,81,83,623 
Depreciation for the year 11,55,748 5,25,45,511 10,143 8,229 1,26,827 20,915 5,38,67,3 7 4 
Deductions/Adjustment 21,395 21,395 
Re-class to Right of Use assets . 

As at March 31, 2021 si:;,n,4n 27.5!',66,460 50,046 21,329 3,£6,644 1,25,4<") ?e,10,n.3n 
Net !i!lock 

As at March 31, 2021 I 2,50,37,B14 I 51,01,90,919 I 61,123 I 1,08,671 I 6,35,072 I 64,703 I 60,47,04,302 
As at March 31, 2020 I 2,61,93,552 I 61,30,10,911 I 11.255 I 1,16,900 I 6.49.395 I 85,618 I 64,02,01,652 

Note:• 
(1) For development of infrastructure at Mundra, the Company has been allotted land on lease basis by Adani Ports and Special Economic Zone Limited. 

(2) With effect from April 01, 2019, the company has adopted Ind AS 116 "Leases" and consequently Leasehold land has bee11 re-classified as Right of Use assets. 

Right of use assets:-

,·•articulars ' (Amo..:·.~ !n__Q_j -- - ' .. -Recoy.~•· ;~,; ,.,., lntial application o; :n,, /\-: 116 as at A1-: ;: 01, 2019 3,21,53j77 
Re-class from Leasehold Land 7,90,36,393 
Deductions/Adjustment 
As at March 31, 2020 11,11,90,370 
Additions 
Deductions/Adjustment 
As at March 31, 2021 11,11,90,370 

Accumulated DeRreciation 
Depreciation for the year 44,92,476 
Deductions/(Adjustment) 
As at March 31, 2020 44,92,476 
Depreciation for the year 44,92,476 
Deductions/Adjustment 
As at March 31, 2021 89,84,952 

Net §lock 
As at March 31, 2021 10,22,05,418 
As at March 31, 2020 10,66,97,894 

Note• Right of Use of asset has been recognised in accordance with Ind AS 116, which represents Land taken on lease from Adani Ports and Special Economic Zone Limited. 
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Capital Work-in-Progress :• 

Particulars (Amount in {) 

earring amount: 

As at March 31, 2021 2,15,95,707 

As at March 31, 2020 2,52,38,968 

Capital Working in progress consists of Project Material Items. 

Intangible assets:-

Computer Software (Amount in 0 

_Q_Q.il 
As at Maret, 31, 2020 
Additions 60,000 
Deductions/Adjustment 
As at March 31, 2021 60,000 

Accumulated De11reciation 
As at March 31, 2020 
Depreciation for the year 5,055 
Deductions/(Adjustment) 
As at March 31, 2021 5,055 

Net Block 
As at March 31, 2021 54,945 

adani 



282

MPSEZ Utilities Limited 
(Formerly MPSEZ Utilities Private Limited) 

Notes to Financials statements for the year ended March 31, 2021 

4 Other financial assets 

Non-current 
Bank Deposits having maturity over 12 months 

~ 
Security and other deposits 
- Considered good 

Interest accrued on deposits and loans 
Loans and advance to employees 

5 Deferred ta,c liabilities/Assets (net) 

Deferred tax assets 
Tax credit entitlement under MAT 

Deferred tax liability 
Deferred Tax Liabilities (net) 

6 Income ta)( assets (net) 

7 Other assets 

Non Current 
Capital advances 
Unsecured, considered good 

~ 
Advances Pcoverable in cash or in kind 
Unsecured, u.•1sidered good 

~-tilers (Unsecured) 
Prepaid f:>-;,enses 

Accrued revenue 
Balances with statutory/ Government authorities 

Gratuity fund 

8 Inventories 

Stores and spares 

9 Investments 

~ 
Financial Assets at fair value through Profit or Loss (FVTPL) 
Unquoted Mutual Funds 

4.78 Unit oft 100D each in Invesco India Liquid Fund - Direct Plan Growth (LF-D1) 
as on March 31. 2021 

4.78 Unit oft 1000 each in Invesco India Liquid Fund - Direct Plan Growth (LF-D1) 
as on March 31, 2020 

(a) 

(b} 

(a+ b) 

March 31, 2021 
(Amount in 0 

39,1DO 

39,100 

77,05,810 
3,D8,38,253 

6,96,881 

3,92,40,944 

March 31, 2021 
(Amount in t) 

8,35,57,306 

(2,14,27,123) 

6,21,30,183 

March 31, 2021 
(Amount in t) 

14,21.227 
14,21,227 

March 31, 2021 
(Amount in t) 

13,80,00,000 
13,80,00,000 

13,82,03D 
13,82,030 

• ~3.488 
17,26,56,5!:lU 

1,12,271 

73,063 
17,30,55,402 

17,44,37,432 
======== 

March 31, 2021 
(Amount in t) 

39,19,199 

39,19,199 

March 31, 2021 
(Amount in t) 

13,517 

13,517 

adani 

March 31, 2020 
(Amount in t) 

76,83,130 
1,04,30.581 

7,34,044 

1,88,47,755 

March 31, 2020 
(Amount in t) 

5,30,83,061 

(2, 10,56,552) 

3,20,26,509 

March 31, 2020 
(Amount in f) 

5D.~5.009 
50,55,009 

March 31, 2020 
(Amount in fl 

13,81.36,627 
13,81,36,627 

72,J",: 592 

72.35:c9? 

2,47,437 
14,91,D7,010 

1,12,181 

14,94,66,628 

15,67,02,220 

March 31, 2020 
(Amount in t) 

51,61.843 

51,61,843 

March 31, 2020 
(Amount in t) 

13,049 

13,049 
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10 Trade receivables 

~ 
Unsecured considered good unless stated otherwise 
Trade receivables 

Considered doubtful 

Provision for doubtful debts 

Note:· 

March 31, 2021 
(Amount in t) 

1,84,474 

45,48,123 

47,32,597 

(45,48,123) 
1,84,474 

adani 

March 31, 2020 
(Amount in t) 

12,07,10,560 

45,48,123 

12,52,58,683 

(45,48,123) 
12,07,10,560 

No trade or other receivable are due from directors or other officers of the Company either severally or jointly with any other person; nor any trade or other 
receivable are due from firms or private companies in which any director is a partner, a director or a member. 

11 Cash and cash equivalents 

Balances with banks: 
Balance in current account 

12 Bank balances other than cash and cash equivalents 

Margin money deposits 

Deposits with original maturity over 3 months but less than 12 months 

13 Loans 

~ 
Loan to related parties (refer note 43) 
- Unsecured, considered good 
Loans to others 
- Unsecured, considered good 

Equity Share capital 

Authorised 

1,31,50,000 Equity Shares oft 10 each (1,31.50,000 Equity Shares of~ 10 each as at 
March 31. 2020) 

Issued, subscribed and fully paid up shares 

1.31,35,000 Equity Shares oft 10 each (1,31,35,000 Equity Shares of~ 10 each as at 
March 31. 2020) 

Notes: 

March 31, 2021 

(Amount in 0 

8,20,486 

8,20.486 

March 31, 2021 
(Amount in O 

March 31, 2021 
(Amount in t) 

64,17,82,919 

March 31, 2020 
(Amount in l) 

6,74,70,800 

6,74,70,800 

March 31, 2020 

(Amount in 0 

36,396 
1,00.00.000 

1,00,36,39~ .• 

March 31, 2020 
(Amount in t) 

25,00,00,000 

64,17,82,919 , 25,00,00,000 
=========== 

March 31, 2021 
\A~"lUN:111i; 

13,15,00,000 

13,15,00,000 

13, 13,50,000 

13,13,50,000 

March 31, .:OzO 
(Amount in t) 

13,15,00,000 

13,15,00,000 

13,13.50,000 

13,13,50,000 

(a) Reconciliation of the number of the shares outstanding at th . .ce=-=.be.:.g"'i"'n"'n"in"g,_a:cn.:cd=-=.enccd.:..:oc.f.:tc:he.:..,.y.:e.:.ar'-':--------------------

At the beginning of the year 
New Shares Issued during the year 
At the end of the year 

(b) Terms/rights attached to equity shares: 

March 31, 2021 
Nos (Amount in t) 

1,31,35,000 13, 13,50,000 

1,31,35,000 13,13,50,000 

March, 31, 2020 
Nos (Amount in 0 

1,31,35,000 13,13.50,000 

1,31,35,000 13,13,50,000 

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



284

MPSEZ Utilities Limited 
(Formerly MPSEZ Utilities Private Limited) 

Notes to Financials statements for the year ended March 31, 2021 

Out of equity shares issued by the company, shares held by its holding company is as below, 

(c) Shares held by holding company 

Adani Ports and Special Economic Zone Limited, the holding company and its nominee 
1,31,35,000 equity shares (Previous year 1,31,50,000) of t10 each 

(d) Details of shareholder holding more than 5% shares in the Company 
Details Particulars 

Adani Ports and Special Economic Zone Limited, the holding company and its 
nominee 

15 Other equity 

Share premium (refer note a) 
Retained earnings (refer note b) 
Opening Balance 
Add:- Profit during the year 
Add:- Other comprehensive income 

Nos 
% Holding 

(A) 

(8) 

adani 

March 31, 2021 March 31, 2020 

(Amount in fl (Amount in t) 

13,13,50,000 13, 13,50,000 

March 31, 2021 March 31, 2020 
1,31,35,000 1,31,35,000 

100.00% 100.00% 

March 31, 2021 March 31, 2020 
(Amount in O (Amount in t) 

39,37,50,000 39,37,50,000 

44,45,15,292 33,78,69,119 
22,90,38,889 10,69,05,620 

1,54,764 (2,59,447) 
67,37,08,945 44,45, 15,292 

1,06,74,58,945 83,82,65,292 
(A+B) ================ 

Note:

a) Securities premium represents the premium received on issue of shares over and above the face value of equity shares. Such amount is available for 
utilization in accordance with the provisions of the Companies Act, 2013. 

b) The portion of profits not distributed among the shareholders are termed as retained earnings. The Company may utilize the retained earnings for 
making investments for future growth and expansion plans. for the purpose of genernting higher returns for the shareholders or for any other specific 
puroosP. as .::ipproved by the Br:i~rd of Directors of the Company. 

16 Borrowings 

Non-Current 
Inter corporate deposit (Unsecured) 

The above amount includes 
Secured borrowings 
Unsecured borrowings 
Total borrowings 

Notes: 
~a)Unsecured loan was taken from Aaot:, !"rirt:;. .... ~d SE=Z Limited and rep~:.-, tk~ing the curre,i, 

17 Other financidt liabilit1~s 

Non-Current 
Deposit from customers 
Obligations under lease land 

Current 
Interest accrued but not due 
Interest accrued and due on borrowings 
Deposits from customers 

Capital creditors, retention money and other payable 

March 31, 2021 
(Amount in 0 

year. 

March 31, 2021 
(Amount in t) 

40,247 
4,50,50,996 

4,50,91,243 

11,06,956 

4,23,14,881 

1,90,81,667 
6,25,03,504 

------
Mar~h 31, 2020 

(Amount in :r; 

10,00,000 
10,00,000 

10,00,000 
10,00,000 

March 31, 2020 
(Amount in t) 

4,71,438 
4.42.43, 175 

4,47,14,613 

14,00,018 
4,27,376 

2,57,24,728 

1,14,38,622 
3,89,90,744 
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Notes: 

a) Assets taken under leases -
The Company has entered into long term land lease agreement for land measuring 56,923 sq. meters. at multi product special economic zone at Mundra 
with Adani Ports and Special Economic Zone Limited for its electricity distribution facility. The annual lease rent is subject to revision every three years 
from September 01, 2019 by 20% escalation of the previous amount. The lease rent terms are for the period of 30 years. There is no contingent rent and no 
restrictions imposed by the lease arrangements. The Company has taken land on finance teases with lease terms of 26 years and 5 months. Future 
minimum rentals payable under finance leases as at 31 March are as follows: 

Particulars 

Within one year 

After one year but not later than five years 
More than five years 
Total minimum lease payables 
Less: Amounts representing finance charges 
Present value of minimum lease Payables 

18 Net employee defined benefit liabilities 

Non·current 
Provision for compensated absences 

Current 
Provision for gratuity (refer note 35) 
Provision for compensated absences 

19 Other liabilities 

Non Current 

Deferred revenue - service line contributions from customers 
Other liabilities 

Current 
Statutory liability 
Advance from customers 

20 Trade payables 

Total outstanding dues of micro and small enterprises (refer note ~36) 
Total outstanding dues other than micro and small enterprises 

(The space has been intentionally kept blank) 

(Amount in Q 
--~ 

As at March 31, 2021 
Minimum lease Present value 

payments of MLP 
24.59,074 22,87,510 

1,19.42.901 92,56.420 
8,90,43,929 3,35,07,066 

10,34,45,904 4,50,50,996 
5,83,94,907 

4,50,50,996 4,50,50,996 

March 31, 2021 March 31, 2020 
(Amount in f) (Amount in 0 

17,69,378 21,24,012 

17,69,378 21,24,012 

6,50,699 
6,27,907 5,71.492 

6,27,9(1i 12,22;i9, -
-·-=---= 

March 31, 2021 March 31, 2020 
(Amount in ~) (Amount in t) 

43,07,39,142 43,86,51,826 
6,420 2,089 

43,07,45,562 43,86,53,915 

10,99,775 1,.c::::- :~1.799 

.'.::.49,257 5,54,Li·J9 

17,49,042 1,30,58,208 

March 31, 2021 March 31, 2020 
(Amount in t) (Amount in fl 

4,92,54,273 6,69,20,307 

4,92,54,273 6,69,20,307 
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21 Revenue from operations 

Revenue from power sales 
Less:- Discount for prompt payment of bills 
Other revenue related to Power Business 

Miscellaneous income 
Amortisations of service line contributions 

Income from common effluent treatment services 

22 Other income 

Interest Income from 
Bank 
Income tax refund 
Parent company 
Others 

Liability no longer required written back 
Profit on sale of Investment (Mutual fund) 
Miscellaneous Income 

Total other income 

23 Operating expenses 

1-'ower purcha~e 
Reactive energy charg?-; 
Unscheduled interchange charg~::i 
SLCD charges 

24 Employee benefit expense 

Salaries, wages and Bonus 
L::mt: :hut ion to provident and other funds 
GratuiLv (refer note 35) 
Staff we:r ,.,;-·~ ,.xoenses 

25 Finance costs 

Interest on 
Security deposit 
Borrowings 
Finance charges on lease 
Bank charges and commission 

(The space has been intentionally kept blank) 

March 31, 2021 
(Amount in t) 

1,99,77,16,334 

9,21,223 
2,87,18,742 
58,09,522 

2,03,31,65,821 

March 31, 2021 
(Amount in t) 

1,66,873 
3,33,38,633 

99,72,603 
7,27,358 
8,03,110 
1,64.416 

4,51,72,993 

March 31, 2021 
(Amount in t) 

1,63,69,30,657 
20,17,351 

2,63,00.443 
3,52,256 

1,66,56,00,707 

March 31, 2021 
(Amount in t) 

2,58,04,840 
13,09,169 

5,27,851 
10,92,572 

2,87,34,432 

March 31, 2021 
(Amount in t) 

12,16,432 
5,959 

32,66,895 
48,763 

45,38,049 

adani 

March 31, 2020 
(Amount int) 

1,75,76,25,881 
(10,91.701) 

1.80,16,969 
2,12,98,241 

54,86,472 

1,80,13,35,862 

March 31, 2020 
(Amount in t) 

31,99,735 

13,32.436 
1, 13,69,863 

12,84,735 
2,04.410 

1,73,91,179 

March 31, 2020 
(Amount in t) 

1 51.P~. ~\::i05 

16,60,640 
3,62,75,933 

2,71,141 

1,55,69,49,219 

March 31, 2020 
(Amount in t) 

2.40,3G,120 
12,72.~59 

5,15,378 
8,26,396 

2,66,50,43.j 

March 31, 2020 
(Amount in t) 

15,13,108 
29,07,028 
22,83.412 
3,90,035 

70,93,583 
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26 Other expenses 

Infrastructure usage charges 
Insurance (net of reimbursement) 
Advertisement and publicity 

Reoairs e. maintenance 
Plant and machinery 
Building 
Others 

Contractual Manpower cost 
Stores, spares and consumables 
Legal and professional expenses 
Payment to auditors (refer note 1 below) 
Security expenses 
Communicc1tion expenses 
Electric power expenses 
Travelling and conveyance 
Charity 8- donations (refer note 2 below) 
Miscellaneous expenses 

Note: 1 
Payment to Auditor 

As Auditor: 
Audit fee 
Other ServiC~'$ 

Note: 3 
Oetails of CSR Expenses 

Gross amount required to be spent by the company during the year 

Amount spent during the year endintl March 31 
(i) Construction/acquisition of a11y /\sset 

March 31, 2021 
(Amount in{) 

4,43,55,149 
3,776 

44,134 

16,28.057 
77,068 

65,74,699 
54,09,259 
51.13,828 
91.23,575 
2,10,000 

18,96,695 
2,23,281 
3,40,164 
4,70,518 

21,00,000 
25.53.360 

8,01,23,563 

March 31, 2021 
(Amount in O 

adani 

March 31, 2020 
{Amount in f) 

3,94,60,145 
3,668 

87,842 

59,34,246 

29,11,544 
49,76,498 
55,80,869 
73,90,367 
2,10,000 

13,28,435 
1,18,124 

16,365 
16,27.830 
14,75,000 
40,99,463 

7,52,20,396 

March 31, 2020 
(Amount in t) 

1~~000 1.7~000 
3~oon 3~oa~ 

=,· 2J.~10=.'-'o=u=J======2=,1=0=.o=o=o= 

March 31, 2021 
(Amount in f) 

21,00,000 

March 31, 2020 
(Amount in f) 

14,75,000 

(ii) On Purpose other than (i) above 21,00,000 14,75,000 
The company has paid f 21 lacs ( previous ye:1,. t 14<75 lacs) towards corporate socii:I: responsibilities to Adani Foundation. 

'27 Income Tax 

(o; --=-~~ 1••-J;;r components of incom~ tc.• expenses to.- i..he years ended March 31, 2021 and Mdr,:-i~ ~,. c:020 

Statement of profit and loss 

Current income tax: 
Current income tax charge 
Adjustment in respect of current income tax of previous years 

Deferred tax: 
Relating to origination and reversal of temporary differences 
Tax (credit) under minimum alternate tax (MAD 

Income tax expenses reported in statement of profit and loss 

March 31, 2021 
(Amount in f) 

4,21,40,195 
(2,363) 

3,10,921 
(3,05,31,880) 

1,19,16,873 

March 31, 2020 
(Amount in f) 

1,59.46.391 

(1,59,82,671) 
(1,13.53,038) 

(1,13,89.318) 
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(b) 'OCI section 

Deferred tax related to items recognised in OCI during the year 

Net loss/(gain) on remeasurements of defined benefit plans 

Income tax charged to OCI 

March 31, 2021 
(Amount in f) 

59,650 

59,650 

adani 

March 31, 2020 
(Amount in t) 

(99,998) 

(99,998) 

(c) Reconciliation of tax expense and the accounting profit multiplied by applicable tax rate for March 31, 2021 and March 31, 2020 

Accounting profit before taxation 
Applicable tax rate 
Computed tax expenses 
Deduction under Chapter VI A 
Reversal during tax holiday period 

Temporary differences on which deferred tax not created 
Non-deductible expenses 
Adjustment of earlier years 
Others 

Income tax expenses charged to profit and loss 

(d) Deferred tax relates to following 

Particulars 

Temporary difference in value of Property, Plant and Equipment 
as per boo ks of accounts and tax 

Pr·. usal of BGIA ptlriu1. i Income tax effecc on re-measurement gains (losses) on defined 
benefit plans 

I Deferred tax liabilities 

(e) Reconciliation of deferred tax liabilities 

Opening balance as at 1 ~t April 
Ta>: expense during the year rf.:•cogn1sed in profit and loss 
Tax expense during the year rec:ognised in OCI 
Closing balance as at 31st Marct-

28 Fair Value Meas1,,.> ~rrient 

Balance Sheet 
March 31, 2021 March 31, 2020 
(Amount in f) (Amount in t) 

(3,71,20.581) (4,22,59,263) 

1,57,53,108 .:,11.12,714 

(59,550) 99,998 

(2,14,27,123) (2,10,56,551) 

a) The carrying value of financial instrumeni:5 !:.'.' rategories as of March 31, 2021 is as follows: 

Fair Value 
through Fair Value Derivative 

Particulars other through instruments not in 
Comprehensiv Profit e. Loss hedging relationship 

e Income 

Financial Asset 
Investments 13,517 
Trade receivables 

Cash and Cash Equivalents 
Loans 
Others financial assets 

13,517 

Financial Liabilities 
Trade payables 
Other financial liabilities 

. 

March 31, 2021 
(Amount in t) 

24,09,55,762 
27.82% 

6,70,33,893 
(5,33,61,748) 

53,59,505 
16,70,552 
11,97,869 

(2,363) 
19,064 

1,19,16,873 

March 31, 2020 
(Amount in t) 

9,55,16,302 
27.82% 

2,65,72,635 
(3,00,72,568) 

(83,05,924) 
1.41,643 
7,97,530 

(5,22,534) 
(1,13,89,318) 

Profit and loss 
March 31, 2021 March 31, 2020 
(Amount in t) (Amount in t) 

(51,48,682) (76,75,748) 

I 

=•~.59,505 r.s;.u~.924) I 
59,550 (99.998) I 

2,70,574 (1.60,82,610) I 

March 31, 2021 March 31, 2020 
(Amount in O (Amount in f) 

---(2,10,56,551) (3,71,39,221) 
3.1 0,921 (1,59,82,571) 
50,550 (99,998) 

(2, 14,27, ;~~~>---~<2_,_10_,_56_,_55_2~> 

Amortised Cost Amortised Cost 

13,517 
1,84,474 1,84,474 

8,20,485 8,20,485 
64,17,82,919 64,17,82,919 
3,92,80,044 3,92,80,044 

68,20,67,923 68,20,81.440 

4,92,54,273 4,92,54,273 
10,75,94,747 10,75,94,747 

15,68,49,020 15,68,49,020 
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b) The carrying value of financial instruments by categories as of March 31, 2020 is as follows : 

Fair Value 
through Fair Value 

Particulars other through Derivative Amortised Cost Amortised Cost 
Comprehensiv Profit 8 Loss instruments not in 

e Income hedging relationship 
Financial Asset 
lnvestn,ents 13,049 13,049 
Trade receivables 12,07,10,560 12,07,10,560 
Cash and Cash Equivalents 6,74,70,800 6,74,70,800 
Other Bank balance 1,00,36,396 1,00,36,396 
Loans 25,00,00,000 25,00,00,000 
Others financial assets 1.88,47,755 1,88,47,755 

13,049 46,70,65,511 46,70,78,560 

Financial Liabilities 
Borrowings 10,00,000 10,00,000 
Trade payables 6,69,20,307 6,69,20,307 
Other financial liabilities 8,37,05,356 8,37,05,356 

15,16,25,663 15,16,25,663 

c) The carrying amount of financial assets and financial liabilities measured at amortised cost in the financial statements are a reasonable approximation 
of their fair values since the Company does not anticipate that the carrying amounts would be significantly different from the values that would eventually 
be received or settled. 

29 Fair Value hierarchy : 

.. 
Pi:-ticufar,. As at March , ', 2021 

-, ·-· • Levell-Level 1 Level 2 • Level 3 .___ -- r------As~e:ts I 
Investment (Unquoted Mutual Fund) 13,517 I 
Total 13,517 . I 

Particulars As at March 31, 2020 
Level 1 Level 2 Level 3 Level 3 

Assets 
Investment (Unqu~Led Mutual Fund) 13,049 --- ··-L Total 13,049 

30 Finan.:-:;tl risk objective and policies 

The Company's principal financial li:hilities, comprise loans and borrowings, trade and other payables. The main ourpose of th 0 :~: f'iriancial liabilities is to 
finance the Company·s operations/pro1ect:> Jnd tc µ1 ovide guarantees to support its operations. The Company·s principal financial a!.~~t~ 1nc..lu □ t! !"lans. 
trade and other receivables, and cash and cash equivalents that derive directly from its operations. 

In the ordinary course of business. the Company is mainly exposed to risks resulting from interest rate movements (interest rate risk) collectively referred as 
market risk. credit risk. liquidity risk and other price risks such as equity price risk. The Company's senior management oversees the management of these 
risks. 

The Company's risk management activities are subject to the management, direction and control of Central Treasury Team of the Adani Group under the 
framework of Risk Management Policy for Currency and Interest rate risk as approved by the Board of Directors of the Company. The Company's central 
treasury team ensures appropriate financial risk governance framework for the Company through appropriate policies and procedures and that financial 
risks are identified, measured and managed in accordance with the Company's policies and risk objectives. It is the Company's policy that no trading in 
derivatives for speculative purposes may be undertaken. 

a) Market risk 

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk 
comprises three types of risk: interest rate risk. currency risk and other price risk. such as equity price risk. Financial instruments affected by market risk 
include loans and borrowings. 

The sensitivity analysis in the following sections relate to the position as at March 31, 2021 and March 31. 2020. 

The sensitivity analysis have been prepared on the basis that the amount of net debt, the ratio of fixed to floating interest rates of the debt and derivatives 
and the proportion of financial instruments in foreign currencies are all constant as at March 31. 2021. 

The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks. This is based on the financial assets and 
financial liabilities held at March 31, 2021 and March 31, 2020. 
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i) Interest rate risk 

The Company is exposed to changes in market interest rates due to financing, investing and cash management activities. The Company's exposure to the 
risk of changes in market interest rates relates primarily to the Company's long~term debt obligations with floating interest rates. The Company manages its 
interest rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings. 

Interest rate sensitivity 

The following paragraph demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings affected. 
With all other variables held constant, the Company's profit before tax is affected through the impact on floating rate borrowings, as follows: 

If interest rates had been 50 basis points higher/ lower and all other variables were held constant. the Company's profit for the year ended March 31. 2021 
would decrease/ increase by ~ Nil (previous year ~ 5.000/·), This is mainly attributable to interest rates on variable rate long term borrowings, 

b) Credit risk 

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The 
Company is exposed to credit risk from its operating activities (primarily trade receivables and other financial assets) and from its financing activities. 
including deposits with banks and financial institutions, foreign exchange transactions and other financial instruments. 

Customer credit risk is managed by the Company's established policy, procedures and control relating to customer credit risk management. Credit quality of 
a customer is assessed based on an extensive evaluation and individual credit limits are defined in accordance with this assessment. 

Credit risk from balances with banks and financial institutions is managed by the Company's treasury department ln accordance with the Company's policy. 
Investments of surplus funds are made only with approved counterparties and within credit limits assigned to each counterparty. Counterparty credit limits 
are reviewed by the Company's Board of Directors on an annual basis, and may be updated throughout the year subject to approval of the Company's 
Finance Committee. The limits are set to minimize the concentration of risks and therefore mitigate financial loss through counterparty's potential failure 
to make payments. 

Concentrations of Credit Risk form part of Credit Risk 
Considering that the Company provides transmission and distribution of electricity services at SEZ area located at Mundra, the Company is significantly 
depend on transmission and distribution lines provided to customers. Out of total revenue, the Company earns of i 140,90,02,544 from top six customers 
during the year ended March 31. 2021 which constitute 70.61%. A loss of these customers could adversely affect the operating result or cash flow of the 
Companv. 

c) Liquidity risk 

Liquidity risk is the risk that the company will encounter difficulty in raising funds to meet commitments associated with financial instruments that are 
settled by delivering cash or another financial assets. Liquidity risk may result from an inability to sell a financial asset quickly at close to its fair value. 

Maturities of financial liability 

The table below analysis the Company's financial liabilities into relevant maturity groupings based on their contractual maturities. The amounts disclosed in 

n,e table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances as the impact of discounting is not 
significant. 

As at M,<ch 31, 2021 (An,~unt in f) 

Particulars Refer Note On Oc::~"nd Within 1 year 
~ver 1 year within 5 

Over 5 years Total 
years 

Other tlnancial liabilft• ...... 17 6.49,62,578 1,19,4;',901 ::; ~(l.43,9?Q 16,59,49,408 
Trade payables 2u 4,92,54,273 4,92,54,273 

11,42,16,850 1,19,42,901 8,90,43,929 21,52,03,680 

As at March 31, 2020 (Amount in f) 

Particulars Refer Note On Demand Within 1 year 
Over 1 year within 5 

Over 5 years Total 
years 

Borrowings 16 10,00,000 10,00,000 
Other financial liabilities 17 4, 14.49,817 1.11,06,B16 9,28,10,526 14,53,67,159 
Trade payables 20 6,69,20,307 6,69,20,307 

10,83,70,125 1,21,06,816 9,28,10,526 21,32,87,467 

The table has been drawn up based on the undiscounted contractual maturities of the financial liabilities including interest that will be paid on those 
liabilities upto the maturity of the instruments. 

31 Earnings per share 

Profit attributable to equity shareholders of the company 
Weighted average number of equity shares 
Face value per share (in t) 
Basic and Diluted earning per share (in {) 

March 31, 2021 
(Amount in f) 

22,90,38,889 
1.31.35,000 

10 
17.44 

March 31, 2020 
(Amount in t) 

10,69,05,620 
1.31,35,000 

10 
8.14 
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32 Capital commitments 

Particulars 

Estimated amount of contracts (net of advances) remaining to be executed on capital account and not 
provided for 

33 Contingent liabilities not provided for 

Particulars 
The company has received intimation order u/s 143(1) disallowing claims of expenditure of INR 1.29,210. 
Consequently, interest u/s 234B and 234C is increased and refund amount is reduced to that ex.tent. 
against which company has preferred appeal before CIT(A). 

34 Segment information 

adani 

March 31, 2021 March 31, 2020 

2,20,61,867 66,54,767 

March 31, 2021 March 31, 2020 

40,146.00 

The Company is primarily engaged in the business of providing facility of distribution of electricity, effluent e,. sewage facilities, The entire business has 
been considered as a single segment in terms of Ind AS . 108 on Segment Reporting issued by the Institute of Chartered Accountants of 1ndia. There being 

no business outside India, the entire business has been considered as single geographic segment, 

Considering the inter relationship of various activities of business, the chief operational decision maker monitors the operating results of business segment 
on over all basis. Segment performance is evaluated based on profit and loss and is measured consistently with profit or loss in financial statement. 

35 Disclosures as required by Ind AS• 19 Employee Benefits 

The company has recognised, in the Statement of Profit and Loss for the current year, an amount oft 3,12.437 (Previous year? 8,74,822/·) as expenses 
under the following defined contribution plan. 

The company has a defined gratuity plan. Under the plan every employee who has completed at least five year of service gets a gratuity on departure at 15 
days salary (last drawn salary) for each completed year of service. The scheme is funded wi~:-,. L:fe Insurance Company of India (UC) in form of a qualifying 
insurancP. f''Jlicy, 

The following tables summarize the component of the nPt ;.,,enefits expens.:> ret:c.gnised in the statement of profit and !oss account and the funded st x.us 

and amounts recognized in the balance sheet for the respective pl;;n. 

Gratuity 

a)Changes in present value of the defined benefit obligation are as follows· 
Particulars March 31, 2021 March 31, 2020 

Present value of the defined benefit obligation at the beginning of the year 39,59,913 36,37,087 
Current service cost 5,21,170 4,70,392 
Interest cost 2,28,241 2,51,958 
Re•measurement (or Actuarial) (gain)/ loss arising from: 

• change in demographic assumption~- (9.S,811)• 38,972 
1 

• change in financial assumptions 3,08,519 -· c:-fH?·rience variance 1,84,491 11,954 
Benefits ~aid 

- --H• 
(1,01,596) - (4,30,osi) ·-Acquisition auj .. :;.1 rriem I (5,50,908) (3,28,8B8) 

Present value of the defined benefit obligation at the end of the year 41,45,500 39,59,913 

b)Changes in fair value of plan assets are as follows· 
Particulars March 31, 2021 March 31, 2020 

Fair value of plan assets at the beginning of the year 33,09,214 27,17,546 
Investment income 2,21,560 2,06,973 
Contributions by employer 3,84,695 3,B4,695 
Benefits paid 

Return on plan assets, excluding amount recognised in net interest expense 3,03,094 
Acquisition adjustment 

Fair value of plan assets at the end of the year 42,1B,563 33,09,214 

c) Net asset/(liability) recognised in the balance sheet 
Contribution to March 31, 2021 March 31, 2020 

Present value of the defined benefit obligation at the end of the year 41.45,500 39,59,913 

Fair value of plan assets at the end of the year 42,1B,563 33,09,214 
Amount recognised in the balance sheet 73,063 (6,50,699) 

Net (liability)/asset • Current (6,50,699) 

Net (liability)/asset • Non-current 73,063 

d} Expense recognised in the statement of profit and loss for the year 
Particulars March 31, 2021 March 31, 2020 
Current service cost 5,21,170 4,70,392 
Interest cost on benefit obligation 6,681 44,985 

Total Expense included in employee benefits expense 5,27,B51 s,15,3n 
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e) Recognised in the other comprehensive income for the year 

Particulars March 31, 2021 March 31, 2020 

Actuarial (gain)/losses arising from 

- change in demographic assumptions (95,811) 38,972 

- change in financial assumptions 3,08,519 

- experience variance 1,84,491 11,954 

Return on plan assets, e)(cludlng amount recognised in net interest expense (3,03,094) 

Recognised in comprehensive income (2,14,414) 3,59,445 

f) Maturity profile of Defined Benefit Obligation 
Particulars March 31, 2021 March 31, 2020 

Weighted average duration (based on discounted cash flows) B years 10 Years 

g) Quantitative sensitivity analysis for significant assumption is as below 

lncrease/{decrease) on present value of defined benefits obligation at the end of the year 

Particulars March 31, 2021 I March 31, 2020 I 
Assumptions Discount rate 

Sensitivity level 1% Increase I 1% Decrease I 1% Increase I 1% Decrease I 
Impact on defined benefit obligations 

(Amount in t) I (Amount in~) I (Amount in t) I (Amount in t) I 
(3,11,600) I 3,55,121 I C3.69.o73l I 4,29,516 I 

Particulars I March 31, 2021 I March 31, 2020 

Assumptions 1 Salary Growth rate 

Sensitivity level I 1% lncreas• . ., -+-l_.,.1%_D_e_c_r_e_as_e ___ t--l __ 1,..%_1n_c_r_e_a_se-,---+-1_-:1_%_D_e_cr_e.,.a_s-:•-..., 

Impact on defintd benefit obligations 
L _ (~~'''.' .: in- t) I (Amoum i~ :1 I \Amoc,m in t) I (A~o~r,c in ~) I 
1 ""3,--,4""'7,.._1~2..,.6+1-~---c,-3·."'10~.7-0_1_J,_ 1-~----4-.1~9-.7-9-2+-1-~ (3:6?.,113)_, 

~---------------- --------· ....L.-------~---~---....L.--------~------

Particulars March 31, 2021 I March 31, 2020 

Assumptions Attrition rate 

Sensitivity level 0.5% Increase I 0. 5% Decrease I 0.5% Increase I 0. 5% Decrease I 
Impact on defined benefit obligations 

(Amount in ~) I (Amount in ~) I (Amount in ~) I (Amount in t) I 
(1,15,237)1 1,81,761 I (1,09,821)1 1,57,925 I 

Particulars March 31, 2021 March 31, 2020 

Assumptions Mortality rate 

Sensitivity level 0.1% Increase 0.1% Decrease 0.1% lnc,\•ase 0.1% Decreasf? '. 

Impact on defined benefit obligat10, ,:, 1.--X'.. (Amount in~) 1· (Amount in ?) (Amount in,; .... (~~ount in ~) 

I (6971 - -- ---------------------..L...------~---- 700,__ _____ _,_(9_4_2~)..._ ______ 9_4_6~ 

Sensitivity Analysis Method 
The sensitivity analysis below have been determined based on reasonably possible changes of the assumptions occurring at the end of the reporting period, 
while holding all other assumptions constant. 

h)The major categories of plan assets as a percentage of the fair value of total plan assets are as follows: 
Particulars March 31, 2021 March 31, 2020 
Investments with insurer 100% 100% 

The company expects to contribute~ 4,23,220/- to gratuity fund in the next year. ( Previous year~ 11.85,642/·) 
• As the gratuity fund is managed by life insurance company. details of fund invested by insurer are not available with company. 

i)The principle assumptions used in determining gratuity obligations are as follows: 
Particulars March 31, 2021 March 31, 2020 
Discount rate 6.70% 6.70% 
Rate of escalation in salary (per annum) 8.00% 8.00% 

Mortality 
Indian Assured Live Indian Assured Live 

Mortality 2012-14 Mortality 2012·14 
Attrition rate 9,50% 6.71% 

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant factors, such 
as supply and demand in the employment market. 

The overall expected rate of return on assets is determined based on the market prices prevailing on that date, applicable to the period over which the 
obligation is to be settled. There has been significant change in expected rate of return on assets due to change in the market scenario. 
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j) The expected cash flows of defined benefit obligation over the future periods (valued on undiscounted basis) 

(Amount in f) 
Particulars March 31, 2021 March 31, 2020 

Within the next 12 months (next annual reporting period) 3,7B,9B0 2,50,905 
Between 2 and 5 years 14,79,285 10,59,895 
Between 6 and 10 years 20,99,742 19,47,842 
Beyond 10 years 39,22,379 55,62,082 
Total Expected Payments 7B,80,386 8B,20,724 

36 Details as per Section 22 of the Micro. Small and Medium Enterprises Development Act, 2006 (MSMED Act).This information has been determined to the 
extent such parties have been identified on the basis of information available with the Company. 

(Amount in O 
Particulars Year ended Year ended 

March 31, 2021 March 31, 2020 

Principal amount and interest due thereon remaining unpaid to any supplier as at the end of eact, 
accounting year. 

Principal Nil Nil 
Interest Nil Nil 
The amount of interest paid by the buyer in terms of section 16, of the Micro Small and Medium 
Enterprise Development Act. 2006 a long with the amounts of the payment made to the suppller beyond Nil Nil 
the appointed day during each accounting year 

The 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 year) but without adding the interest specified under Micro Nil Nil 
Small and Medium Enterprise Development Act, 2006. 

·-
The amount of interest accrued and remaining unpaid at the end of each accounting year; and Nil Nil 

• The amnunt of further tntPrest remaining due and payable even ir, i..h-; succeedinq years, unt:i1 such rt ate 
lwr,cn the interest dues as above are a,otually pJid to ch! :-rnal< enterprise fc, tne purpose of disal1owance 
as a deductible expenditure unn~r section -;::; oft!·~ MSMED Act 2006. Nill Nlii 

37 Capital management 

For the purposes of the company·s capital management, capital includes issued capital and all other equity reserves. The primary objective of the 
company's capital management is to maximize shareholder value. The company manages its capital structure and makes adjustments in the light of 
changes in economic environment and the requirements of the financial covenants. 

The company monitors capital using gearing ratio, which ;,, net debt (total debt less cash and cash equivalents) divided by total capital plus net debt. 

,----- ---- (Amount in f) 

Particulars Refer note 
As at .l:\s at 

/IJl~cch 31, 2021 March~ 1. ~020 I 
Total borrowings - -

I 
. - --- -- 10,00.ooci. 16 

L-?~~. Sash and cash equivalents ll 8,20,486 6,74,70,800 
Net Debt (A) (8,20,486) (6,64,70,800) 

Total Equity (BJ 14&15 1,19,88,08,945 96,96,15,292 
Total Equity and Net Debt (C =A+ B) 1,19,79,88,459 90.31.44.491 
Gearing ratio -0.07% •7,36% 

In order to achieve this overall objective, the Company's capital management, amongst other things, aims to ensure that it meets financial covenants 
attached to the interest-bearing loans and borrowings that define capital structure requirements. Breaches in meeting the financial covenants would 
permit the bank to immediately call loans and borrowings. There have been no breaches in the financial covenants of any interest-bearing loans and 
borrowing in the current period. 

No changes were made in the objectives, policies or processes for managing capital during the years ended March 31. 2021 and March 31, 2020. 
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38 The company is engaged in the business of distribution of power. Quantitative information in respect of purchase and sale of power are as under. 

Particulars 
2020-21 2019-20 

(Unit in MUs) (Unit in Mus) 
Unit Purchased - Schedule 321.47 270.02 
Unit Purchased - Wind 41.05 50.36 
Unscheduled interchange (UI) 14.74 21.10 
Total Units Purchased 377.26 341.48 
Unit Sold 363.33 327.16 
Transmission e, Distribution Losses 13.93 14.32 
Transmission e, Distribution Losses(%) 3.69% 4.19% 

39 "As per directives of Gujarat Electricity Regulatory Commission with respect to Renewable Purchase Obligation (RPO) to be adhered by the company during 
the financial year. company has made a provision for the RPO obligation of INR 63,89,716/-. The cost of such obligation is included in Cost of Power 
Purchased in Note• 24. 

40 Details of Income ll- Expenses for the Common Effluent Treatment (CETP) Service rendered during the year are as under 

For the year ended For the year ended 
Particulars March 31, 2021 March 31, 2020 

(Amount in {) (Amount in {) 
Income 58,09,522 54,86.472 

Expenses 

Employee benefits expenses 8,03,808 8,94,942 
Electricity Expense 15,56,826 8,79,087 
Other Expense 46,67,198 35,14,094 

•--• -
Total Expenditur:- c12.1c .. m> I 1,98,349 --- -- ., --- - ·-· 

41 Disclosure under Para 44A as set out in Ind AS 7 on cash flow statements under Companies (Indian Accounting Standards) Rules, 2017 (as amended) 
(Amount in ?) 

As at 
Non Cash Changes 

Particulars of Liabilities arising Effect due to As at 
Note No. March 31, Cash flows 

from Financing activity 
2020 

changes in foreign Other changes March 31, 2021 

exchange rates 

Long term borrowing -
16 10,00,000 (10,00,000) 

Inter Corporate D:-.posits 
----· '"---

, l'1terest accrued bUL not due 17 18,Zl.~94 (19,91.592) I 12,71,154 I i.16,956 
t,-01.::t 

. ·---
28,27,3~-~ . . (29,91,592) --- 12,71,154 11,(..',·:.t.:~~ 

42 (a) As at the date nf issue of finu,,c•,: st.atemer,ts, there are no new standards or amendments which hav~ been notified bf thQ MCA !::c•t root yet adopted by 
the Company. Hence, the disclosure is not dpplicable. 

(b) The company is in the process of appointing a full time Company Secretary as required under provisions of Section 203 of the Companies Act, 2013 read 
with Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014. However, the secretarial work of the company is being managed by 
Company Secretary of parent Company. 

I 
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43 Related Parties transactions for the year ended March 31, 2021 

The Management has identified the following entities as related parties of the Company, which are as under: 

Holding company Adani Ports and Special Economic Zone Limited 
Fellow subsidiary Mundra SEZ Textile and Apparel Park Private Limited 

Entities and venturers over which 
shareholders of the company are able to 

Adani Mundra SEZ Infrastructure Private Limited e,cercise significant influence through 
voting power 

Entities over which key management Adani Foundation 
personnel,directors and their relatives are 
able to exercise significant influence Adani Skill Development Centre Private Limited 

Mr. Avinash Rai, Director 

Key Management personnel Mr. Jai Singh Khurana, Director 
Capt. BVJK Sharma, Managing Director 
Mr, Avinash Patel, Chief Financial officer 

Detail of Related Party Transactions for the year ended March 31, 2021 
(Amount in l) 

Category Name of Related Party 
For the year ended For the year ended 

March 31, 2021 March 31, 2020 
Rendering of Services( Including 

Mundra SEZ Textile and Apparel Park Private limited 1,98,768 1,74,785 reimbursement) 

Services Availed (incl reimb of expenses) Adani Ports and Special Economic Zone Limited 4,48,206 1,59,360 

Mundra SEZ Textile and Apparel Park Private Limited 3,82,308 3,40,031 
Interest Expense Adani Ports and Special Economic Zone Limited 5,959 28,36,849 

Interest income Adani Skill Development Centre Private Limited 13,32,436 
Adani Ports and Special Economic Zone Limited 3,33,38,633 

Donation Adani Foundation 21,00,000 14,75,000 -
Loan taken Adani Ports and Special Economic Zone Limited 8,00.00 000 -------- - -- Adan, Ports and Special Economic Zone Limited 

----- ----·-- . 10,00,000 ~- - - ·b.,Ju,Oo.o<:<.1-:..\Jan RP.r::.id --· Adani Skill Development Centre Private Limlced ______ I -- ·------
Loar, received back 1,50,00,000 ·---
- Adani Ports and Special Economic Zone Limited 2,15,55.59,000 

Loan Given Adani Ports and Special Economic Zone Limited I 2,54,73,41,919 
Adani Skill Development Centre Private Limited I 10,00.000 

Closing Balances (Amount in t) 

Category Name of the Related Party 
As at As at 

March 31, 2021 March 31, 2020 
Loans and Advances Adani Ports and Special Economic Zone Limited 67,230 67,230 

Trade Payables Mundra SEZ Textile and Apparel Park Private Limited 3,82,308 73,014 
Adani Ports and Spe~ial l:::::,::nomic Zone Limited ,: 52,100 

~""e,.>.··,ables Mundra SEZ Textile and ApiNel Park Private Limited 
- 47400 

Capital Adva~1 ... ~-= Adani Mundra SEZ lnfrastruc(;,;,-:- :·:ivate Limited ' 13,80,00,0CO . 13,80,00,000 
Inter Corporate o~Pos";L \:.:~en) - --- . -- -·· 

I . 10,00,000 Adani Ports and Special Economic Zon!.: um1ced -
Inter Corporate Deposit (gi~e;,J -!Adc1111 Peart!; d1;r~ Sp~cial Economic Zone Limited 64,17,62,919 

Note:-

Public utilities as covered under Ind AS - 24 '"Related Party Disclosures", are not related parties. Hence transactions and outstanding balances related with 
power business, have not been reported as related party transactions. 
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44 The management has made assessment of likely impact from the COVI0· 19 pandemic on business and financial risks based on internal and external 

sources. The company has also considered the possible effects of COVIO~ 19 on the carrying amounts of its financial and non financial assets using 

reasonably available information, estimates and judgments and has determined that none of these balances require a material adjustment to their carrying 

values. Further, The management does not see any medium to long term risks in the ability of the company to meet its liabilities as and when they fall due 

45 Approval of financial statements 
The financial statements were approved for issue by the board of directors on April 2B, 2021, 

The accompanying notes form an integral part of financials statements 

As per our report of even date 

For G.K. CHOKSI ~ CO. 

Place: /l.:• 1nedabacf 
Date: April 28, 2r:z1 

For and on behalf of Board of Directors of 
MPSEZ Utilities Limited 

Date: April 28, 2021 

Director 
DIN: 08406981 
Place: Mundra 
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INDEPENDENT AUDITOR'S REPORT 

To The Members of Adani Transmission Limited 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

Cha rte red Accountants 
19"' Floor, Shapath - V 
S G Highway 
Ahmedabad - 380 015 
Gujarat, India 

Tel: +91 79 5682 7300 
Fax: +91 79 6682 7400 

We have audited the accompanying consolidated financial statements of Adani 
Transmission Limited ("the Parent") and its subsidiaries, (the Parent and its subsidiaries 
together referred to as "the Group"), which comprise the Consolidated Balance Sheet 
as at 31st March, 2019, and the Consolidated Statement of Profit and Loss (including 
Other Comprehensive Income), the Consolidated Statement of Cash Flows and the 
Consolidated Statement of Changes in Equity for the year then ended, and a summary of 
significant accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given 
to us, and based on the consideration of reports of the other auditors on separate financial 
statements of the subsidiaries referred to in the Other Matters section below, the 
aforesaid consolidated financial statements give the information required by the 
Companies Act, 2013 ("the Act") in the manner so required and give a true and fair view 
in conformity with the Indian Accounting Standards prescribed under section 133 of the 
Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended 
('Ind AS'), and other accounting principles generally accepted in India, of the consolidated 
state of affairs of the Group as at 3i5t March, 2019, and their consolidated profit, their 
consolfdated total comprehensive income, their consolidated cash flows and their 
consolidated changes in equity for the year ended on that date. 

Basis for Opinion 

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

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the consolidated financial statements of the current period. 
These matters were addressed in the context of our audit of the consolidated financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters. We have determined the matters described below to 
be the key audit matters to be communicated in our report. 

Regd. Office: lndlabulls Finance Centre, Tower 3, 27"' - 32'" Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai- 400 013, Maharashtra, India. 

(LLP Jf '°' No.MB-87" 
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Sr. 
No. 

Key Audit Matter Auditor's Response 

1 Acquisitions - Adani Electricity Principal audit procedure performed 
Mumbai Limited 
(Refer to Note 2.4(k), 61 and 62 to 
the consolidated financial statements) 

During the year, the Parent acquired 
100% Equity Share Capital of Adani 
Electricity Mumbai Limited (formerly 
known as Reliance Electricity 
Generation and Supply Limited) 
(AEML), effective from 29th August, 
2018. 

The acquisition is accounted for as a 
business combination (Ind AS 103) 
and required management to apply a 
number of significant and complex 
judgments, assumptions and 
estimates in the determination of the 
fair value of the assets and liabilities 
acquired, and the resulting goodwill; 
and for the purposes of purchase price 
allocation. 

As part of the purchase price 
allocation, the fair values of the assets 
and liabilities were determined using 
valuation reports from reputed 
valuation professionals. Fair value 
was determined using various 
valuation models, which were applied 
according to the assets and liabilities 
being measured. 

The measurement of intangible assets 
- Transmission and Distribution 
license was based on a valuation 
model that requires specific 
information as regards future cash 
flows. Furthermore, the assumptions 
considered for developing future cash 
flow were made based on estimates 
as regards capital expenditure, power 
procurement plan etc. 

Judgments were used to measure 
property, plant and equipment, 
especially with regard to the choice of 
the valuation method to be used and 
the inputs to be considered, which 
depend on the use of appropriate 
indices, current market environment, 
property development regulations 
etc. 

The management of the Company 
used judgment to measure contingent 

Our audit procedures in relation to 
purchase price allocation included, inter
alia, verification of the consideration 
transferred by the Parent with share 
purchase agreement. 

External experts were engaged by the 
management, for valuation of the 
intangible assets and property, plant and 
equipment. 

We assessed the competence and 
capabilities of the experts, gained an 
understanding of work of the experts and 
assessed the suitability of the results as 
audit evidence for the relevant assertions. 

We also examined the data provided to 
the experts for completeness and 
accuracy. 

We examined using internal valuation 
experts, the calculation of the inputs used 
to measure the intangible assets, 
especially the discount rate applied, for 
substantive and arithmetical accuracy. 

We assessed using internal valuation 
experts, the choice of valuation methods 
/ models used to measure property, plant 
and equipment in terms of their 
applicability and the internal valuation 
experts re-performed the calculations in 
the models and reconciled expected 
future cash flows underlying the 
measurements with inter-alia, the 
internal business plans. 

We compared the inputs and assumptions 
used in valuation with external data. 

In assessing the recognition and 
measurement of contingent liabilities, we 
examined the underlying process for the 
complete capture and measurement of 
the contingent liabilities. 

The management's estimate of the 
likelihood and amount of potential claims 
was assessed for the measurement of the 
contingent liabilities. 
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2 

3 

liabilities with regards to the expected 
amount of the claims from legal 
disputes, especially ongoing antitrust 
cases. 

In this respect, the purchase price 
allocation for the business acquisition 
was a key audit matter. 

Impairment of goodwill in 
Consolidated Financial 
Statements 
(Refer to Note 3.4 to the Consolidated 
Financial Statements) 

The Group has carrying value of 
goodwill from past acquisitions of 
Adani Transmission India Limited 
(ATIL) amount of Rs. 25.74 crores and 
Maharashtra Eastern Grid Power 
Transmission Company Limited 
(MEGPTCL) amount of Rs. 288.16 
crores and also Rs. 262.10 crores 
arising from the acquisition of Adani 
Electricity Mumbai Limited (AEML) 
during the year. 
Goodwill is assessed for impairment at 
each reporting date and is additionally 
tested annually for impairment. 
Recoverability of the carrying value of 
goodwill is predicated upon 
appropriate attribution of goodwill to 
a cash generating unit or group of 
cash generating units (CGU) and 
determination of recoverable amount 
of the underlying CGUs. 
Recoverability of the carrying values 
of goodwill is dependent on future 
cash flows of the underlying cash 
generating units (CGUs) and there is 
a risk that if these cash flows do not 
meet management's expectations the 
assets will be impaired. The cash flow 
forecasts and related value in use 
calculations include a number of 
significant judgements and estimates 
including profit growth, terminal 
growth rate and discount rate. 
Changes in the key assumptions 
underpinning these calculations have 
a significant impact on the headroom 
available in the impairment 
calculations. 
Classification of lease 
arrangement with Vidarbha 
Industries Power Limited (VIPL): 
(Refer to Note 2.4(q) and 42 to the 
Consolidated Financial Statements) 

Principal audit procedure performed 

Our audit procedures included a 
combination of testing the design, 
implementation and operating 
effectiveness in respect of management's 
basis for allocation of goodwill to CGUs, 
assessment of existence of indicators of 
impairment and where applicable 
determination of recoverable amounts to 
measure the impairment provision that 
needs to be accounted for. 
Our substantive testing procedures 
included evaluation of appropriateness of 
management's basis for allocation of 
goodwill to CGUs and determination of 
recoverable amounts to measure the 
impairment provision that needs to be 
accounted for. 
We obtained management's impairment 
model and tested the reasonableness of 
key assumptions, including revenue, 
profit and cash flow growth rates, 
terminal values and the selection of 
discount rates. We agreed the underlying 
cash flow projections and forecasts and 
assessed how these projections are 
compiled. 
We performed our own independent 
sensitivity analysis to understand the 
impact of reasonable changes in 
management's assumptions on the 
available headroom. 

Principal 
performed: 

audit procedures 

We evaluated the design and 
implementation, and tested the operating 
effectiveness of the relevant controls over 
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AEML has entered into a long term 
power purchase agreement with VIPL, 
and the arrangement has been 
classified as an operating lease. 

The classification as operating lease 
was based on significant management 
judgement that the capacity charges 
payable were variable in nature 

Carrying value of intangible 
assets of AEML: 
(Refer to Note 3.4 and 58 to the 
Consolidated Financial Statements) 

AEML has Intangible assets being 
Transmission License with indefinite 
life of Rs. 981.62 crores as at 3pt 
March, 2019 arising out of Business 
acquisition as mentioned above. 

Intangible assets with indefinite life 
need to be tested for impairment at 
least on an annual basis. The 
determination of recoverable amount, 
being the higher of value-in-use and 
fair value less costs to dispose, 
requires estimations on the part of 
management in both identifying and 
then valuing the relevant Cash 
Generating Units (CGUs). 
Recoverable amounts are based on 
management's assumptions which are 
subject to judgements and the 
appropriate discount rate. 

Management's assessment as to whether 
the power purchase agreement contains a 
lease. 

We assessed the key terms of the power 
purchase agreement and understood how 
they were applied in the management's 
assessment of the lease classification. 

We assessed the appropriateness of the 
management's assessment of the lease 
classification by: 

• Comparing the lease terms in the 
agreement with the major part of 
economic lives of the asset. 

• assessing the basis of 
management assumption wherein 
the capacity charges payable were 
considered as variable in nature. 

Principal audit procedures 
performed: 

We tested the design of controls over 
the appropriateness of management's 
identification of CGU's, review of 
intangible assets impairment analysis. 
We challenged the Management's 
analysis around the key drivers of the 
cash flow forecasts including the ability 
to achieve said cash flows. We also 
evaluated the appropriateness of the 
key assumptions including discount rate 
and short-term growth rate. 

We also involved internal valuation 
experts to examine/assess the 
valuation model and the calculation 
inputs used. 

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

The Parent's Board of Directors is responsible for the preparation of the other information. 
The other information comprises the information included in the Management Discussion 
and Analysis, Board's Report including Annexures to Board's Report, Business 
Responsibility Report, Corporate Governance and Shareholder's Information report, but 
does not include the consolidated financial statements, standalone financial statements 
and our auditor's report thereon. 



301
Deloitte 
Haskins & Sells LLP 

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

In connection with our audit of the consolidated financial statements, our responsibility is 
to read the other information, compare with the financial statements of the subsidiaries 
audited by the other auditors, to the extent it relates to these entities and, in doing so, 
place reliance on the work of the other auditors and consider whether the other information 
is materially inconsistent with the consolidated financial statements or our knowledge 
obtained during the course of our audit or otherwise appears to be materially misstated. 
Other information so far as it relates to the subsidiaries, is traced from their financial 
statements audited by the other auditors. 

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. 

Management's Responsibility for the Consolidated Financial Statements 

The Parent's Board of Directors is responsible for the matters stated in section 134(5) of 
the Act with respect to the preparation of these consolidated financial statements 
that give a true and fair view of the consolidated financial position, consolidated financial 
performance including other comprehensive income, consolidated cash flows and 
consolidated changes in equity of the Group in accordance with the Ind AS and other 
accounting principles generally accepted in India. The respective Board of Directors of the 
companies included in the Group are responsible for maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding the assets of the 
Group and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that 
are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of 
the financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of 
preparation of the consolidated financial statements by the Directors of the Parent, as 
aforesaid. 

In preparing the consolidated financial statements, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the ability of the Group to 
continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless the management either intends to 
liquidate or cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group are also 
responsible for overseeing the financial reporting process of the Group. 

Auditor's Responsibility for the Audit of the Consolidated Financial Statements 

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

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

• Obtain an understanding of internal financial 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 
Parent has adequate internal financial controls system in place and the operating 
effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the 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 ability of 
the Group to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor's report to the related 
disclosures in the consolidated financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor's report. However, future events or conditions 
may cause the Group to cease to continue as a going concern. 

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

Materiality is the magnitude of misstatements in the consolidated financial statements 
that, individually or in aggregate, makes it probable that the economic decisions of a 
reasonably knowledgeable user of the consolidated financial statements may be 
influenced, We consider quantitative materiality and qualitative factors in (i) planning the 
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the consolidated financial statements. 

We communicate with those charged with governance of the Parent and such other entities 
included in the consolidated financial statements of which we are the independent auditors 
regarding, among other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that we identify 
during our audit. 

We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with 
them all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the consolidated financial statements 
of the current period and are therefore the key audit matters. We describe these matters 
in our auditor's report unless law or regulation precludes public disclosure about the matter 
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or when, in extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication. 

Other Matters 

(a) We did not audit the financial statements of 16 subsidiaries, whose financial statements 
reflect total assets of Rs. 5,221.66 crores as at 31st March, 2019, total revenues of 
Rs. 354.92 crores and net cash inflows amounting to Rs. 1.96 crores for the year 
ended on that date, as considered in the consolidated financial statements. These 
financial statements have been audited by other auditors whose reports have been 
furnished to us by the Management and our opinion on the consolidated financial 
statements, in so far as it relates to the amounts and disclosures included in 
respect of these subsidiaries, and our report in terms of subsection (3) of Section 
143 of the Act, in so far as it relates to the aforesaid subsidiaries is based solely on 
the reports of the other auditors. 

(b) We did not audit the financial statements of 1 subsidiary, whose financial statements 
reflect total assets of Rs. 7.19 crores as at 3pt March, 2019, total revenues of Rs. 
NIL and net cash inflows/ (outflows) amounting to Rs. 0.04 crores for the year ended 
on that date, as considered in the consolidated financial statements. These financial 
statements are unaudited and have been furnished to us by the Management and 
our opinion on the consolidated financial statements, in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries, is based solely on 
such unaudited financial statements. In our opinion and according to the information 
and explanations given to us by the Management, these financial statements are 
not material to the Group. 

Our opinion on the consolidated financial statements above and our report on Other Legal 
and Regulatory Requirements below, is not modified in respect of the above matters 
with respect to our reliance on the work done and the reports of the other auditors and 
the financial statements certified by the Management. 

Report on Other Legal and Regulatory Requirements 

1. As required by Section 143(3) of the Act, based on our audit and on the consideration 
of the reports of the other auditors on the separate financial statements of the 
subsidiaries referred to in the Other Matters section above we report, to the extent 
applicable 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 of 
the aforesaid consolidated financial statements. 

b) In our opinion, proper books of account as required by law relating to preparation 
of the aforesaid consolidated financial statements have been kept so far as it 
appears from our examination of those books, returns and the reports of the other 
auditors. 

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss 
including Other Comprehensive Income, the Consolidated Statement of Cash 
Flows and the Consolidated Statement of Changes in Equity dealt with by this 
Report are in agreement with the relevant books of account maintained for the 
purpose of preparation of the consolidated financial statements. 
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d) In our opinion, the aforesaid consolidated financial statements comply with 
the Ind AS specified under Section 133 of the Act. 

e) On the basis of the written representations received from the directors of the 
Parent as on 3pt March, 2019 taken on record by the Board of Directors of the 
Company and the reports of the statutory auditors of its subsidiary companies 
incorporated in India, none of the directors of the Group companies is disqualified 
as on 3pt March, 2019 from being appointed as a director in terms of Section 164 
(2) of the Act. 

f) With respect to the adequacy of the internal financial controls over financial 
reporting and the operating effectiveness of such controls, refer to our 
separate Report in "Annexure A" which is based on the auditors' reports of the 
Parent and subsidiary companies incorporated in India. Our report expresses an 
unmodified opinion on the adequacy and operating effectiveness of internal 
financial controls over financial reporting of those companies. 

g) With respect to the other matters to be included in the Auditor's Report in 
accordance with the requirements of section 197(16) of the Act, as amended: 
In our opinion and to the best of our information and according to the explanations 
given to us, there is no remuneration paid by the Parent to its directors during the 
year. 

h) 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 consolidated financial statements disclose the impact of pending litigations 
on the consolidated financial position of the Group; 

ii) Provision has been made in the consolidated financial statements, as required 
under the applicable law or accounting standards, for material foreseeable 
losses, if any, on long-term contracts including derivative contracts; 

iii) There has been no delay in transferring amounts, required to be transferred, 
to the Investor Education and Protection Fund by the Parent and its 
subsidiary companies incorporated in India. 

Place: Ahmedabad 
Date: 28th May, 2019 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-100018) 

Gaurav J. Shah 
Partner 

(Membership No. 35701) 
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ANNEXURE "A" TO THE INDEPENDENT AUDITOR'S REPORT 
(Referred to in paragraph 1(f) under 'Report on Other Legal and Regulatory 
Requirements' section of our report of even date) 

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

In conjunction with our audit of the consolidated Ind AS financial statements of the Company 
as of and for the year ended 3pt March, 2019, we have audited the internal financial controls 
over financial reporting of Adani Transmission Limited (hereinafter referred to as "Parent") 
and its subsidiary companies, which are companies incorporated in India, as of that date. 

Management's Responsibility for Internal Financial Controls 

The respective Board of Directors of Parent and its subsidiary companies, which are 
companies incorporated in India, are responsible for establishing and maintaining internal 
financial controls based on the internal control over financial reporting criteria established by 
the respective Companies 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 (!CAI). 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 respective 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 internal financial controls over financial 
reporting of Parent and its subsidiary companies, which are companies incorporated in India, 
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit 
of Internal Financial Controls Over Financial Reporting (the "Guidance Note") issued by the 
Institute of Chartered Accountants of India and the Standards on Auditing, prescribed under 
Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal 
financial controls. Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether 
adequate internal financial controls over financial reporting was established and maintained 
and if such controls operated effectively in all material respects. 

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

We believe that the audit evidence we have obtained and the audit evidence obtained by 
other auditors of the subsidiary companies, which are companies incorporated in India, in 
terms of their reports referred to in the Other Matters paragraph below, is sufficient and 
appropriate to provide a basis for our audit opinion on the internal financial controls system 
over financial reporting of Parent and its subsidiary companies, which are companies 
incorporated in India, 
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Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting 
principles. A company's internal financial control over financial reporting includes those 
policies and procedures that (1) pertain to the maintenance of records that, in reasonable 
detail, accurately and fairly reflect the transactions and dispositions of the assets of the 
company; (2) provide reasonable assurance that transactions are recorded as necessary to 
permit preparation of financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in 
accordance with 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 

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

Opinion 

In our opinion to the best of our information and according to the explanations given to us 
and based on the consideration of the reports of other auditors referred to in the Other 
Matters paragraph below, Parent and its subsidiary companies, which are companies 
incorporated in India, have, in all material respects, an adequate internal financial controls 
system over financial reporting and such internal financial controls over financial reporting 
were operating effectively as at 31st March, 2019, based on the criteria for internal financial 
control over financial reporting established by the respective companies 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. 

Other Matter 

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating 
effectiveness of the internal financial controls over financial reporting insofar as it relates to 
16 subsidiary companies, which are companies incorporated in India, is based solely on the 
corresponding reports of the auditors of such companies incorporated in India. 

Our opinion is not modified in respect of the above matter. 

Place: Ahmedabad 
Date: 28th May, 2019 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-100018) 

/b~J-~ .. -
(Gaurav J. Shah) 

(Partner) 
(Membership No. 35701) 
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Consolldated Balance Sheet as at 31st March, 2019 

Particulars 

ASSETS 
Non•curren t Assets 

Property, Plant and Equipment 
Capital Work-In-Progress 
Goodwill 
Other Intangible Assets 
Financial Assets 
(i) Investments 
(ii) Loans 
(iii) Other Financial Assets 
Oeferrea Tax Assets (Net) 
Income Tax Assets (Net) 
Other Non-current Assets 

Total Non-current Assets 
Current Assets 

Inventories 
Financial Assets 
(i) Investments 
(ii) Trade Receivables 
{iii) Cash and Cash Equivalents 
(iv) Bonk Bal onces other than (iii) above 
(v) Loans 
(vi) Other Financial Assets 
Other Current Assets 

Total Current Assets 
Total Assets before Regulatory Deferral Account 

Regulatory Deferral Assets Account 
Total Assets 

EQUITY AND LIABILITIES 
Equity 

Equity Share Capital 
Unsecured Perpetual Equity Instrument 
Other Equity 

Total Equity 
Uab!llties 
Non-current Liabilities 

Financial Liabilities 
(i) Borrowings 
(ii) Trade Payable 

(A) total outstanding dues of micro enterprises 
and small enterprises: and 
(8) total outstanding dues of creditors other 
thon micro enterprises and small enterprises. 

(iii) Other Fin,ncial Liabilities 
Other Non Current Liabilities 
Provis.ions 
Deferred Ta, Liabilities (Net) 

Current Liabilities 

Financial Liabilities 

(i) Borrowings 
(ii) Trade Payables 

Total Non-current Liabllltles 

(A) total outstanding dues of micro enterprises 
and smal I enterprises: and 
(B) total outstanding dues of creditors other 
than micro enterprises and smo II enterprises. 

(iii) Other Financial Liabilities 
Other Current Liabilities 
Provisions 
Current Tax Liabilities (Net) 

Total Current liabilities 
Total llabUltles before Regulatory Deferral Account 

Regulatory Deferral Account-Liabilities 
Total Equity and Llabllitles 

Notes 

5.1 
5.2 

5.1 

6 
7 

8 
27.1 

9 

10 

11 

12 
13 
14 
15 
15 
17 
18 

57 

19 
20 
21 

22 
23 

24 
25 
26 

27.2 

28 
29 

30 
31 
26 
32 

57 

As at 
31st March, 2019 

22,836.64 
694.06 
590.14 
985.22 

120.92 
41.16 

1,312.09 
102.58 
36.62 

274.20 
26,993.63 

366.18 

214.96 
722.05 
188.25 
513.31 

8.75 
1,685,98 

130.29 
3,829.67 

30,823.30 

1.105.60 

31,928.90 

1,099.81 

3.408.03 
3,535.04 

8.042,BB 

16,304.11 

21.BO 

182.96 
224.82 
447.07 

15.53 

17,196.29 

1.632.78 

0.64 

1,236.28 

3,217.27 
258.46 

63.55 
15.19 

6,418.17 
23,614.46 

271.56 
31,928.90 

adani 
Tl""ansmlss•on 

~ in Crores 
As at 

31st March, 201B 

8,970.46 
2,352.79 

320.56 
0.22 

1,124.15 

19.40 
2,728.21 

15,515.79 

35.34 

257.83 
609.09 

56.40 
0.11 

761.21 
29.69 

1,749.67 
17,265.46 

17,265.46 

1,099.81 
1.848 63 
3,108.05 

6,056.49 

8,594.56 

281.64 

3.55 
1 23 

B,B80.98 

1,010.65 

39 49 

1,259.14 
13.29 

1.34 
4.08 

2,327.99 
11,208.97 

17,265.46 

See accompanying notes forming part of the consolida tee! financial statements 

As per our attached re port of even oate 
For Deloitte Haskins & Sells LLP 
Chartered Accountants '~)-~:!'." nm,w,w.moma 

GAURAV J, SHAH 
Partner 
(Membership No. 35701) 

Place : Ahmedabad 
Date : 28th May, 2019 

For and on behalf of the Board of Directors 
ADAN! TRANSMISSION LIM ITE 

KAUSHAL SHAH 
Ct1ief Financial Officer 

ANI SARDANA 
Managing Director and 
Chief Executive Officer 
DIN: 00006867 

Company Secretary 

Place : Ahmedabad 
Date , 28th May, 2019 
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Consolidated Statement of Prorlt and Loss for the year ended 31n March, 2019 Tran5misslon 

Particulars 

Jncome 

Revenue from Operations 
Other Income 

Expenses 
Cost Of Power Purchased 

Cost of Fuel 
Purchase of Stock-in-Trade 
Employee Benefits Expense 
Finance Costs 
Depreciation and Amortisation Expense 

Other Expenses 

Total Income 

Tot.al Expense5 

Profit 8efore Mo11ement in Regulatory Deferral Balance, 
Exceptional Items and Tax 

Add, Net Movement in Regulatory Deferral Balance 

Profit Before Tax 

Tax Expense: 

Current Tax 
Deferred Ta• 

Less: MAT Credit entitlement 
Less : Deferred Assets for Deferred Tax Liabilities 

Total Tax expenses 

Profit After Tax 

Other Comprehensive Income 

(a) Items that will not be reclassified to profit or loss 
• Remeasurement of defined benefit plans 
[(Tax- Nii (Previous year- Nil)] 

(b) Items that may be reclassified to profit or loss 

-Effective portion cf gains and losses on designated 
portion of hedging Instruments in a cash flow 
hedge 
[(fax- Nil (Previous year- Nil)] 

Total Other Comprehensive Income for the year (Net of Ta.) 

Total Comprehensive Income tor the year 

Profit for the year attributable to 
Owners of the Company 
Non-controlling interests 

Tuta! CL11npri;:hen.ji1Je Income ro, tJ;e year aitcributallle to 

Owners of the Company 
Non-controlling interests 

Earning• Per Share (EPS) (in?) 

(Face Value, 10 Per Share) 
Basic 8, Diluted Earnings Per $hare including net Movement in 
Regulatory Deferral Balance 
Basic e, Diluted Earnings Per Share e><cludfng net Movement in 
Regulatory Deferral Balance 

Notes 

33 
34 

35 
36 
37 
5.1 
38 

39 

27.1 8- 27.2 

40 

For the year ended 
31st March, 2019 

7,305.45 
255.35 

7,560.80 

1,648.62 
642.SO 
838.94 
586.92 

1.391.03 
882.15 
826.24 

6,816.40 

744.40 

95,84 

940.24 

191.87 

203.07 
(19.58) 
(94.32) 

281.04 

559.20 

(1.42) 

9.19 

7.77 

(t in Crores) 

For the year ended 
31st March, 2018 

3,944.48 
110.71 

4,055.19 

815,61 
42.25 

885.63 
579.41 
260.61 

2,SBJ.S1 

1,471.68 

1,471.68 

327.51 

494.24 

(493.01) 

32B.74 

1.142.94 

0.31 

(25,91) 

(25.60) 

======================== ======================== 566.97 

559.20 

559,20 

566.97 

566,97 

2.30 

1.43 

1.117.34 

1,142.94 

1,142..94 

1,177.34 

1,117.34 

9.94 

9.94 

See accompanying notes forming part of the consolidated financial statements. 

As per our attached report of even date 

For Deloitte Haskins e. Sells LLP 
Chartered Accountants 
Fl(fl),Reolma:lon Numb,>1 1 l?lt,6W/W 100018 

~~j~ 
GAURAV J. SHAH 
Partner 

(Membershjp No 35707) 

Place , Ahmedabad 
Date , 28th May, 2019 

For and on tJehalf of the Board of Directors of 
ADANI TRANSMISSION LIMITED 

DIN: 00006273 

~ 
SARDANA 

Mana9ing Di1ector and 

Chief Esecutive Officer 
DIN: 00006867 

KAUSHAL SM/\H ~ 
Chief Financial Officer Company Secretary 

Place : Ahmedabad 
Date : 28th May, 2.019 
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Statement of Consolidated Cash flows for the year ended 31st Marc;h, 2019 

Tr-ensm i ss•on 

Particulars 

A. Cash flows from operating activities 

Profit before tax 
Adjustments for: 

Depreciation and Amortisation Expense 
Amortisation of Consumer Contribution 
Income from Mutual Funds 
Finance Costs 
Unclaimed liabilities/ Excess provision written back 
Interest Income 
Provision for Doubtful debts I Advance/ Deposits 
Loss on sale of assets 

For the year ended 
31st March, 2019 

840,24 

882.15 
(7.42) 

(15.56) 
1,391.03 

(1.01) 
(179.02) 

12.20 
15.68 

(t In Crores) 
For the year ended 
31st March 2018 

1,471.68 

579.41 

(12.00) 
885.63 

(96.83) 

Bad Dellt Recovery 
Operating profit before working capital changes 
Changes in Working Capita I: 

_ ____ __ --='(3,,. . ..,,o~9l - - - - - ------,==--=--==--==-
2.935.20 2,827.89 

{Increase)/ Decrease in Operating Assets: 
Employee Loans, Other Financial Assets and Other Assets 
Inventories 
Trade Receivables 
Regulatory Deferral Account• Assets 

Increase/ (Decrease) in Operating Liabilities: 
Trade Payables 
Other Financial Liabilities, Other Liabilities and Provisions 

Cash generated from operations 

Tax paid (Net of Income tax Refund) 

Net ca$h generated from operating actl11ltle$ (A) 

8. Cash flows from Investing activities 
Payment of Capital expenditure on Property, Plant and 
Equipment, including capital advance and Capital Work in 
Progress 
Acquisition of Subsicliaries 
Advance for Business Acquisition 
Sale/(Purchase) of non current investment (net) 
Sale/(Purchase) of current investment (net) 
Proceecls from I (Deposits in) Bank cleposits (net) (Including 
Margin money deposit) 
Investment in Service Concession Arrangements 
Interest Received 

Net cash used in Investing activities (e) 

C. Cash flows from financing activities 

Increase in Service Line Contritlution 
Proceeds from Long-term borrowings 
Repayment of Long-term borrowings 
Proceecls from Short-term borrowings 
Repayment of Short-term borrowings 
Distribution on Unsecured Perpetual Equity Instrument 
Proceeds from Issue of Unsecurecl Perpetual Equity Instrument 
Finance Cost paid 

Nat cash genrated from financing activities (C) 

Net increase I (decrease) In cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents received on account of acquisition of 
subsidiaries 

Cash and cash equivalents at the 11nd of the year 
(Refer note 14) 

(407.05) 
(127,15) 
84.96 

372.05 

49.40 
3.32 

(25.40) 

(98.35) 12.34 
22. 53 (349.36) 

2,782.19 2,518.19 

(190.81) (319.88) 
2,591.38 - ---- ---2- ,-,9-,-8.,.. . .,,3-1 

(1,198.55) 

(1,534.96) 

(2.92) 

(961.40) 

(25.01) 
(2,602.00) 

(175.59) 117.00 

( 472. 55) 355 27 

(18.59) (109.50) 
264.99 15.10 

----------'-(3-'-,1_3_8_.1--'-7) ----------"(3""',_21_0_._54--'-) 

16.45 
2,457.44 
(2,113.19) 
7,028.35 

(7,284.50) 
(0.31) 

1,254,00 
(1,320.20) 

38.04 

(508.75) 

609.09 

87.91 

188.25 

2,714,83 
(2,045.39) 

3,262.73 
(3,191.60) 

(0.88) 
1,800.00 

(950.51) 
1,589.18 

576.95 

13.36 

18.78 

609.09 
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Statement of Consolidated Cash flows for the year ended 31st March, 2019 

Tran~mlssion 

Notes to Consolidated statement of Cash Flows: 

The Consolidated Statement of Cash Flows has been prepared under the lnclirect method as set out in Ind AS 7 "Statement of Cash 

Flows" 
2 Disclosure under Para 44A as set out in Ind AS 7 on Statement of cash Flows under Companies (Indian Accounting Standards) Rules, 

2017 (as amended) is given as per note 48. 
3 Previous year's figures have been regrouped wherever necessary, to conform to this year's classification. 

See accompanying notes forming part of the consolidated financial statements 

As per our attached report of even date 

For Deloitte Haskins t, Sells LLP 

Chartered Accountants 
Firm Registration Number: 117366W/W-100018 

r1-~:-
GAURAV J. SHAH 
Partner 

(Membership No. 35701) 

Place Ahmedabad 
Date 28th May, 2019 

For and on behalf of the Soard of Directors of 

AOANI TRANSMISSION LIMITED 

Chairman 

DIN: 00006273 

~~ 
l<AUSH~ 
Cnief Financial Officer 

(\~ -
----~~~~~S-::"A":::R'::O";:A:'.N".:A ____ __ 

Managing Director ancl 

Cnief Executive Officer 
DIN: 00006867 

~~ 
Cornoany Sei;:rerary 

Place : Atunedabad 
Date : 28th May, 2019 
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AOANI TRANSMISSION LIMITED 

Consolidoted Statement of changes In equity for the year ended 31st M~rch, 2019 

A, Equity Shar,a Capital 

Particulars No. Shares (~ in C rare sl 
Balance as at 1st Apr II, 2017 1.09.98.lll.Ui;l.l 1,099 ~l 

iJ issue of snores during tM year . 
Balance a. at 31st March, 201e 1.09.96.10,063 1,099.61 

i) Issue of shares during the ye.:}r 
Bal~nce as at llst M.:,rc;h, 2019 1,09,98,10,083 1,099.81 

B, Unsecured Perpetual Equity Instrument 

Particular» R in crores) 
Balance as at 1st Aprit, 2017 
i) Add; Availed during the year 1,800.00 
ii) Add: Distribution on Unsecured Perpetual Equity Instrument (Net of Ta<) 48 63 
Balance as. at. 31st March, 2018 1,848.63 
i) Add: Availed during the year 7,254.00 
ii) Add: Distribution on Unsecured Perpetual Equity Instrument (Net of Ta,) 305 40 

Balance as at 31st March, 2019 3,408.03 

C. Other Equity 

Reserves and Surplus 

Particulars 
Capita I General 

Capital Debenture 
Retained 

Redemption Redemption 
Reserve Reserve Earning• 

Re5erve Reserve 

B~lanee as at 1st April, 2017 15.:57 1,220 60 768 58 
Pro flt for the year 1,142.94 
Add/{Less): Other comprehensive incom~ for the year (Net of 

0 31 . -Tax) 
(less): Distribution on Unsecured perpetual Equity . (49. 51) . 
Instrument 
(Less): T<ansfer to Capital Redemption Reserve (CRR) on 
iE!demptton of Optionc;1Uy Convertible Redeemabl-E! Preference (801.25) . 
Shares 
Add: Trans.fer from RetainE!d Earning Oli redemption of 
Optionally Convertible Red eema.b1e Preference Shares 

. 801 25 

Add: Capital Reserve during tne vear 193 so 
Sala nee as at 31st March, 2011:1 208.87 1,220,50 1,051.07 B01.25 . 
Profit for the year 559.20 
l\dd/(Less): Other comprehensive income for ,he year (Net of 

(1 42) 
Tax) 
(less): Distribution on Unsecured perpetual Equity 

(305 71) . 
Instrument 

(Less): Tran~FE!r to Capital Redemption Reserve (CRR) on 
r@demption of Optionally Convertibre Redeemable Preference (1,090.63) . 
Snares 
(Less.): Transfer to Contil'\gency reserve . . (H.44) 

(Less): Transfer to Debenture Redemption Reserve (12 87) . 

Add: Transfer from Retained Earning . 12 87 

Add: AcQuired on Business Combination -
Add: Tran .. ;er fror11 ket(llined Earning on rerJ+:mptio,1 01 I 1.090 63 
Optionally Convertible Redeemable Preference Shares. 
0alance as at 31st March, 2019 I 208.87 1,220.60 172.20 l 1,891.98 12.B7 

See accompanx,ing notes forming part of the consolidated financial statements 

As per our attached report of even date 

For De lol tte Haskins & Sell• LLP 
Chartered Accou ncant'S 

For and on behalf of the Board of Directors 
AOANI TRANSMISSION LIMITED 

ecm ~Eo.w,w mom, 

GAURAV J. SHAH 
Partner 

(Membership No. 35701) 

Place 
Date 

Ahmed~bad 
28th May, 2019 

Chairman 
OIN 00D06273 

~~-
Kl',VSHAL S►IAH 
Chief Financial Officer 

Contingency 
Reserve 

. 

. 

. 

. 

. 

. 

37 44 
165.73 

203,17 

adani 
,.~unsmlssion 

1te-m ofl other 

comarehensive income 

Effecti•e portion of 
eashflow Hedge 

(157. B3) 

-
(25 91) 

. 

. 
(1B3.74) 

9.19 

(174.55) 

Man.aging Director and 

Chief Executive Officer 
DIN: 00006867 

r 

(~ In Crores) 

Total 

1,846.72 
1,142,94 

(25 60) 

(49. 51) 

(801.25) 

BOl.25 

193.50 
3,108.05 

559 20 

7 77 

(305 71) 

(1.0 90 63) 

(37.44) 
(12 87) 
50 31 

16573 

1,090 63 

3,nS.04 

~ -
Company Secretary 

Place 
Date 

Ahmedabad 
28th M~y, 2019 
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Corporate information 
Adani Transmission Limited ("The Company") is a puolic limited company incorporated and domiciled in India, It's ultimate holding entity is S. B. 
Adani Family Trust (SBAFT)., having its registered office at Adani House, Nr. Mithakhc1li Six Roads. Navrangpura. Ahmedabad 380 009, Gujarat, 
India. The Company and its Twenty subsidiaries (together referred to as "the Group") is incorporated to carry on the ousiness of establishing. 
commissioning, setting up. operating and maintaining electric power transmission systems and to peruse acquisition of available opportunity in 
power transmission systems/networks. The Group is providing transmission services in India spreading across Gujarat, Rojasthan, Maharashtra, 
Haryana, .Chhattishgarh and Madhya Pradesh. The group is also developing additional projects in India spreading in Rajasthan. Jharktland. Bitiar. 8 
Uttar Pradesh. The Group has entered in Generation and Distribution business in Mumbai through acquisition of Integrated Mumbai suburban 
Power i.e. Business Generation, Transmission and Distribution (GTD). The Group has entered in to new business opportunities through OPGW fibres 
on transmission lines with the ambition of expanding its telecom solutions to Telcos, Internet service providers and long distance communication 
operators .The commercialization of the network shall be done through leasing out spare capacities to potential communication players. 
During the year. the Group has successfully won two transmission bids on Tariff Based Competitive Bidding model and has acquired one 
Operational transmission company. 
The Group also deals as a trader in Agro commodities. The Group gets synergetic benefit of the integrated value chain of Adani group, 

2 Significant accounting pollcles 

2.1 Statement of Compliance 
The financial statements of the Group have been prepared in accordance with Indian Accounting Standards (lndAS) as notified under the 
Companies (Indian Accounting Standards) Rules, 2017 read with section 133 of the Companies Act, 2013 ("the Act") (as amended from time to time). 

2. 2 Basis of Preparation 
These consolidated financial statements have been prepared on the historical cost basis except for certain financial instruments t hat are measured 
at fair values at the end of each reporting period. as explained in the accounting policies below. 

The Function currency of the group is Indian Rupee(INR). The Consolidated financial statements are presented in INR and all values are rounded to 
the nearest Crores (Transactions oelow ~ 50,000.00 denoted as ~ 0.00). unless otherwise indicated, 

2.3 Basts of consolidation 
The consolidated financial statements incorporate the consolidated financial statements of the Company and its suosidi<1ries. Control is achieved 
when the Company: 

• has power over the investee: 
• is exposed, or has rights. to variatlle returns from its involvement with the investee; and 
• has the ability to use its power to affect its returns. 

The Company reassesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more of the 
three elements of control listed aoove. 

When the Company has less than a majority of the voting rights of an investee, it has power over the investee when the voting rights are sufficient 
to give it the practical ability to direct the relevant activities of the investee unilaterally, The Company considers all relevant facts and 
circumstances in assessing whether or not the Company's voting rights in an investee are sufficient to give it power, including: 

the size of the Company's holding of voting rights relative to the size and dispersion of holdings of the other vote holders: 

potential voting rights held oy the Company. other vote holders or other parties; 

rights arising from other contractual arrangements: and 

any additional facts and circumstances that indicate that the Company has. or does not have, the current ability to direct the relevant 
activities at the time that decisions need to be made, including voting patterns at previous shareholders' meetings. 

Consolidation of a subsidiary begins when the Company obtains control over the subsidiary and ceases when the Company loses control of the 
sutlsidiary. Specifically. income and expenses of a suosidiary acquired or disposed of during the year are included in the consolidated Statement of 
Profit and Loss from the date the Company gains control until the date when the Company ceases to control the subsidiary, 

Profit or loss and each component of other comprehensive income are attributed to the owners of the Company and to the non-control ling 
interests. Total comprehensive income of subsidiaries is attributed to the owners of the Company and to the non-controlling interests even if this 
results in the non-controlling interests having a deficit balance. 

When necessary. adjustments are made to the consolidated finoncial statements of subsidiaries to bring their accounting policies into line with the 
Group's accounting policie5. 

All intragroup assets and liabilities, equity, income, expenses, and cash flows relating to tran~actions between members of the Group are eliminated 
in full on consolidation. 
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The list of Companies included in consolidation. relationship with Adani Transmission Limited and it's shareholding therein is as under: The reporting 

c:tate far all the entities is 31st March, 2019 

Sr. No. Name of Company Country of Relatlonship Shareholding as on Shareholdlng as on 
Incorporation 31st March 2019 31st March 2018 

1 Adani Transmission (India) Limited (ATIL) India Subsic:tiary 100% 100% 

2 Maharashtra Eastern Grid Power Transmission Co. India Subsidiary 100% 100% 

Limited (MEGPTCL) 

3 Sipat Transmission Limited (STL) India Subsidiary 100% 100% 

4 Raipur-Raj nandgaon-Warora Transmission Limited India Subsidiary 100% 100% 

(RRWTL) 

5 Chhattisgarh-WR Transmission Limited (CWfHL) India Subsidiary 100% 100% 

6 Adani Transmission (Rajasthan) Limited (ATRL) India Subsidiary 100% 700% 

7 North Karanpura Transco Limited (NKTL) India Subsidiary 100% 100% 

(w.e.f. 8th July, 2016) 

8 Maru Transmission Service Company Limited {MTSCLJ India Subsidiary 100% 100% 

9 Aravali Transmission Service Company Limited (ATSCL) India Subsidiary 100% 100% 

(Refer note 59) 

10 Hadoti Power Transmission Service Limited (HPTSL) India Subsidiary 100% 100% 

11 Barmer Power Transmission Service Limited {8PTSL) India Sut>sidiary 100% 100% 

12 Thar Power Transmission Service Limitec:t (TPTSL) India Subsidiary 100% 100% 

13 Western Transco Power Limited (WTPL) India Subsidiary 100% 100% 

14 Western Transmission (Gujarat) Limited {WTGL) India Subsidiary 100% 100% 

15 Fatehgarh-Bhadla Transmission Limited (FBTL) India Subsidiary 100% 100% 

16 Ghatampur Transmission Limitec:t (w,e.f. 19th June, India Subsic:tiary 100% Not Applicable 

2018) 

17 Ad,.mi Electricity Mumbai Limited (w.e.f. 29th August, India Subsidiary 100% Not Applicable 

2018) (AEML) 

18 AEML Infrastructure Ltc:t (w.e. f. 12th December. 2018) India Sut>sidiary 100% Not Applicable 

19 OBRA-C Badaun Transmission Limited (w.e.f. 21st India Subsidiary 100% Not Applicable 

December. 2018) 

20 KEC Bikaner Sikar Transmission Private Limited (w.e.f. India Subsidiary 100% Not Applicable 

1st January, 2019)• 

Note: •The shares of KEC Bikaner Sikar Transmission Private Limited have actually got transferred to Adani Transmission Limited w.e.f, 8th 
February. 2019 although the control is taken over by Adani Transmission Limited on 1st January, 2019. 

2.4 Summary of significant accounting policies 

(a) Property, plant and equipment 
Land and building held for use in the production or for administrative purposes are stated in the balance sheet at cost less accumulated depreciation 
and accumulated impairment losses. Free holc:t lanc:t is not depreciatec:t. 
Property. plant and equipment are stated at original cost grossed up with the amount of tax / duty benefits availed, less accumulated depreciation 
and accumulatec:t impairment losses, if any. Properties in the course of construction are carried at cost, less any recognised impairment lasses. 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 accumulated impairment loss, if any. 

Fixtures equipment are stated at cost less accumulated depreciation and accumulatec:t impairment losses, if any. 

Depreciation is recognised based on the cost of assets (other than land) less their resic:tual values over their useful lives. 

i) Depreciation in respect of assets relatec:t to electricity generation, transmission and distribution business covered under Part 8 of Schedule II of the 
Companies Act, 2013, has been provided on the straight line method at the rates using the methodology as notified by the respective regulators. 

In respect of assets other than (Dahanu Thermal Power Station-DTPS) which have been accounted at fair value. considering life as specified in MYT 
regulations, depreciation is provided on Straight Line Method (considering a Sdlvage value of 5%) over their balance useful life. In respect of DTPS 
based on technic<1I evaluation. the balance useful life has been determined as 15 years. 

In respect of assets other than above, depreciation on fixed assets is calculatec:t on straight-line method (SLM) basis using the rates arrived on the 
basis on useful life as specified in Schedule II of the Companies Act, 2013. The estimatec:t Useful lives, residual value 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 tiasis. 
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ifecapltalisatlon 
An item of property, plant anCI equipment is derecognised upon disposal or when no future economic benefits are expected to arise from the 
continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property. plant anct equipment is determined as the 
difference between the sales proceeds and the carrying amount of the asset and is recognised in the statement of prof it and loss. 

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. Estimated useful lives of assets are as follows:-

Type of Assets Useful lives 
Building 25-60 Years 
Plant and Equipment 3-35 Years 
Furniture and Fixtures 70-15 Years 
Office Equipment 5-15 Years 
Computer Equipment 3-6 Years 
Vehicles 8-10 Years 
Distribution Line/ Transmission Cable 35 Years 
Plant and Equipment, Building at DTPS 15 Years 

(b) Intangible assets 
Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated amortisation and any accumulated 
impairment losses. Amortisation is recognised on a straight-line basis over their estimated useful lives. An intangible asset is derecognised on 
disposal. or when no future economic benefits are expected from use or disposal. 
In respect of Intangible Asset ("Assets') pertaining to Mumbai Generation, Transmission and Distribution tJusiness during t he year with effect from 
29th August, 2018, the group has accounted for such Assets at their respective fair values based on the valuation done by professional v<1luat ion 
firm, 

Derecognition of In tang lb le assets. 
An intangible asset is derecognised on disposal, or when no future economic benefits are eKpected from use or disposal. Gains or losses arising 
from derecognition of an intangible asset, measured as the difference between the net disposal proceeds and the carrying amount of the asset, 
and are recognised in statement of profit and loss when the asset is derecognised. 
Estimated useful lives of the intangible assets are <JS follows: 

Type of Assets Usetut lives 
Transmission License Indefinite 
Computer Software 3·5 years 

(c ) I mpalrment of tangible and Intangible assets other than goodwill 
At the end of each reporting period. the Group 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 losses (if any), When it is not possible to estimate the recoverable amount of an individual asset. 
the Group estimates the recoverable amount of the cash-generating unit to which the asset belongs. When a reasonable and consistent basis of 
allocation can be identified, corporate assets are also allocated to individual cash-generating units, or otherwise they are allocated to the smallest 
group of cash- generating units for which a reasonatJle and consistent allocation basis can be identified. 

RecoveratJle amount is the higher of fair value less costs of disposal and value in use. In assessing value in use. the estimated future cash flows are 
discounted to their present value using a pre-tax Cliscount 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. 

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

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

(d) Current versus Non-Cunent Clii115slflcc1ti0n 

The Group presents assets and liabilities in the t:lalance sheet based on current/ non-current classification. An asset is treated as current when it is: 

Expected to be realized or intended to be sold or consumed in normal operating cycle; or 
Held primarily for the purpose of trading; or 
Expected to be realized within twelve months after the reporting period; or 

• Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting 
period. 

All other assets are classified a-s non-current. 
A liability is treated as current when: 

It is expected to be settled in normal operating cycle; or 
It is held primarily for the purpose of trading; or 
It is due to tie settled within twelve months after the reporting period: or 

• There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period 

The Group classifies all other liaoilities as non-current. 
Deferred tax assets and liabilities are classified as non-current assets and liabilities respectively. 
The operating cycle is the time between the acquisition of assets for processing and their realization in cash and cash equivalents. The Group has 
identified twelve months as its operating cycle. 
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(el Cash & Cash Equlvalents 
Cash comprises cash on hand and demand deposit with banks (with an original maturity of three months or less from the dat e of creation). Cash 
equivalents are short-term balances that are readily convertible into known amounts of cash ancl which are subject to insignificant risk of changes 
in value. 

(f) Sta1tement of C.ish Flows 
Cash flows are reported using the indirect methOd, where by profit before tax is adjusted for the effects of transactions of a non-cash nature. any 
deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses associated with investing or financing 
cash flows. The cash flows from operating. investing and financing activities of the Group are segregated. 

(g) Flnanclal Instruments 
Financial assets and financial liabilities are recognised when an entity becomes a party to the contractual provisions of the instruments. 
Financial assets ancl financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue 
of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through profit or loss) are added to or 
deducted from the fair value of the financial assets or financial liabilities. as appropriate. on initial recognition. Transaction costs directly 
attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised immediately in the 
Statement of Profit and Loss. 
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 a group entity are recognised at the proceeds received, net of direct issue costs. 

(A) Flnanclal assets 
All regular way purchases or sales of financial assets are recognised and derecognised on a trade date basis. 
All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending on the 
classification of the financit1I assets. 

I) Classification of financial assets 

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

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

A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a business model whose 
objective is achievecl by both collecting contractual cash Flows and selling financial assets and the contractual terms of the financial 
asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. 
On initial recognition, the Group makes an irrevocable election on <1n instrument-by-instrument basis to present the subsequent changes 
in fair value in other comprehensive income pertaining to investments in equity instruments, other than equity investment which are held 
for trading. Subsequently, they are measured at fair value with gains and losses arising from changes in fair value recognised in other 
comprehensive income and accumulated in the 'Reserve for equity in'struments through other comprehensive income·. The cumulative 
gain or loss is not reclassified to profit or loss on disposal of the investments. 

c) Financial assets at fair value through profit g, loss (FVTPL) 
Investments in equity instruments are classified as at FVTPL, unless the Group irrevocably elects on initial recognition to present 
subseqllent changes in fair value in other comprehensive income for investments in equity instruments which are not held for trading. 
Other financial assets are measured at fair value through profit or loss unless it is measured at amortised cost or at fair value through 
other comprehensive income on initial recognition. The transaction costs directly attributable to the acquisition of financial assets ancl 
liabiiities at fair value through profit or loss are immediately recognised in the Statement of Profit and Loss. 

ii) Effective interest method 
The effective interest method is a method of calculating the amortised cost of a financial assets and of allocating interest income over 
the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash receipts (including all fees and 
transaction costs arid other premiums or discounts) through the expectecl life of the financial assets, or where appropriate, a shorter 
period, to the net carrying amount on initial recognition. 
Interest is recognised on an effective interest basis for debt instruments other than those financial assets classified as at Fair Value 
through Profit and Loss (FVTPL). Interest income is recognised in profit or loss and is includecl in the •other income· line item. 

ill) Derecognltion of financial assets 
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar fint1ncial assets) is primarily derecognised 
(i.e. removed from the Company's balance sheet) when; 
the right to receive cash flows from the asset have expired, or 
the Group has transferred its right to receive cash flows from the assl'!t or has assumed an obligation to pay the received cash flows in full 
without material delay to a third party under a 'pass-through' arrangement; and either (a) the Group has transferred substantially all the 
risks and rewards of the asset. or (b) the Group has neither transferred nor retained substantially all the risks and rewards of the asset. but 
has transferred control of the asset. 
When the Group has transferred its right to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates 
if and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of 
the risks and rewards of the asset, nor transferred control of the asset, the Group continues to recognise the t ransferred asset to the 
extent of the Group's continuing involvement. In that case, the Group also recognises an associated liability. The transferred asset and the 
associated liability are measured on a basis that reflects the rights and obligations that the Group has retained. 
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iv) I mpalrment of flnanclar assets 
The Group applies the expected credit loss model for recognising impairment loss on financial assets measured at amortised cost, trade 
receivables and other contractual rights to receive cash or other financial asset.Expected credi t losses are the weighted average of credit 
losses with the respective risks of default occurring as the weights. Credit loss is the difference between all contractual cash flows that 
are due to the Group in accordance with the contract and all the cash flows that the Group expects to receive (i.e. all cash shortfalls). 
discounted at the original effective interest rate. The Group estimates cash flows by considering all contractual terms of the financial 
instrument through the expected life of that financial instrument. The Group measures the loss allowance for a financial instrument at an 
amount equal to the lifetime expected credit losses if the credit risk on that financial instrument has increased significantly since initial 
recognition. If the credit risk on financial instruments has not increased significantly since initial recognition. the Group measures the loss 
allowance for that financial instrument at an amount equal to 12-month expected credit losses. 12-month expected credit losses are 
portion of the life time expected credit losses and represent the lifetime cash shortfalls that will result if default occurs within the 12 
months after the reporting date and thus, are not cash shortfalls that will results if default occurs within the 12 mont hs after the 
reporting date and this. are not cash shortfalls that are predicted over the next 12 months. If the Group measured loss allowance for a 
financial instrument at lifetime expected credit loss model in the previous period, but determines at the end of a reporting period that the 
credit risk has not increased significantly since initial recognition due to improvement in credit quality as compared to the previous period, 
the Group again measures the loss allowance based on 12-month expected credit losses. When making the assessment of whether there 
has been a significant increase in credit risk since initial recognition. the Group uses the change in the risk of a default occurring over the 
expected life of the financial instrument instead of the change in the amount of expected credit losses. To make t hat assessment, the 
Group compares the risk of a default occurring on the financial instrument as at the reporting di!te with the risk of a default occurring on 
the financial instrument as at the date of initial recognition and considers reasonable recognition and supportable information. that is 
available without undue cost or effort. that is indicative of significant increases in credi t risk since initial recognition. For trade 
receivables or any contractual right to receive cash or another financial asset that result from transactions that are e><pedient as 
permitted under Ind AS 109. this expected credit loss allowance is computed based on a provision matrix which takes into account 
historical credit loss experience and adjusted for forward looking information. 

v) Foreign exchange gains and losses 
The fair value of financial assets denominated in a foreign currency is determined in that foreign currency and translated at the spot rate 
at the end of each reporting period. 
For foreign currency denominated financial assets measured at amortised cost and FVTPL. the exchange differences are recognised in 
Statement of Profit and Loss. 

(B) Financial liabilities and equity instruments 

i) Classification as debt or equity 
Debt and equity instruments issued by the Group are classified as either financial liabilities or as equity in accordance with the substance 
of the contractual arrangements and the definitions of a financial liability and an equity instrument. 

ii) 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 Group are recognised at the proceeds received. net of direct issue costs. 

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

Iv) Financial liabilities at FVTPL 
A financial liability may be designated as at FVTPI_ upon initial recognition if: 
such designation eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise arise; 
the financial liability whose performance is evaluated on a fair value basis. in accordance with the Group's documented risk management: 

Financial lii!bilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement recognised in profit or loss. The 
net gain or loss recognisea in profit or loss incorporates any interest paid on the financial liability. 
Fair values are determined in the manner described in note 45 

v) Financial llabilltles at amortised c:ost 
Financial liabilities that are not held-for-trading and are not designated as at 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. 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 estimi!ted future cash 
payments (including all fees and points paid or received that form an integral part of the effective interest rate. transaction costs and 
other premiums or discounts) through the t!Xpected life of the financial liability, or (where appropriate) a shorter period, to the net 
carrying amount on initial recognition.Trade and other payables are recognised at the transaction cost, which is its fair value, and 
subsequently measured at amortised cost. 

vi) Foreign exchange gains and losses 
The fair value of financial liabilities aenominated in a 'Foreign currency is determined in that foreign currency and translated at the spot 
rate at the end of the reporting period. For financial liabilities that are measured as at FVTPL or amortisation cost. the foreign exchange 
component forms part of the fair value gains or losses and is recognisea in the Statement of Profit and Loss. 

vii) Oerecognitlon of Financial Liability 
The Group derecognises financial liatlilities when. and only when, the Group's otlligations are discharged, cancelled or have expired. An 
exchange with a lender of dellt instruments with substantially different terms is accounted for as an extinguishment of the original 
financial liability and the recognition of a new financial liability. Similarly. a substantial modification of the terms of an existing financial 
liability is accounted for as an extinguishment of the original financial liability and the recognition of a new financial liability. The 
difference between the carrying amount of the financial liability derecognised and the consideration paid and payable is recognised in 
Statement of Profit and Loss. 
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(C) Reclassification of financial assets and liabilities 

The Group determines classification of Financial assets and liabilities on initial recognition. After initial recognition. no reclassification is 
made for financial assets which are equity instruments and financial liabilities. For financial assets which are debt instruments, a 
reclassification is made only if there is a change in the pusiness model for managing those assets. Changes to the business model are 
expected to be infrequent. The Group's senior management determines change in the business model as a result of external or internal 
changes which are significant to the Group's operations, Such changes are evident to eKternal parties. A change in the tlusiness model 
occurs when the Group either begins or ceases to perform an activity that is significant to its operations. If the Group reclassifies financial 
assets, it applies the reclassification prospectively from the reclassification date which is the first day of the immediately next reporting 
period following the change in business model. The Group does not restate any previously recognised gains, losses (including impairment 
gains or losses) or interest. 

(D) Offsetting of financial instruments 
Financial assets and financial liabilities are offset and the net amount is reported in the tlalance sheet if there is a currently enforceable 
legal right to offset the recognised amounts and there is an intention to settle on a net basis. to realise the assets and settle the liabilities 
simultaneously. 

(h) Derivative financial instruments 
The Group enters into a variety of derivative financial instruments to manage its exposure to interest rate and foreign eKchange rate risks. including 
foreign exchange forward contracts, interest rate swaps and cross currency swaps. Further details of derivatives financial instruments are 
disclosed in note 43. 
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 or loss is recognised in Statement of Profit and Loss immediately, 

(I} Hedge Accounting 
The Group designates certain hedging instruments. which includes derivatives and non-derivatives in respect of foreign currency risk. as cash flow 
hedges. 
At the inception of the hedge relationship, the entity documents the relationship between the hedging instrument and hedged item, along with its 
risk management objectives and its strategy for undertaking various hedge transactions. Furthermore, at the inception of the hedge and on an 
ongoing basis, the Group documents whether the hedging instrument is highly effective in offsetting changes in fair value or cash flows of the 
hedged item attributable to the hedged risk. 

Cash flow hedges 
The Group designates derivative contracts or non derivative financial assets/ liabilities as hedging instruments to mitigate the risk of movement in 
interest rates and Foreign exchange rates for foreign exchange exposure on highly probable future cash flows attritlutable to a recognised asset or 
liability or forecast cash transactions. When a derivative is designated as a cash flow hedging instrument. the effective portion of changes in the 
fair value of the derivative is recognized in the cash flow hedging reserve being part of other comprehensive income. Any ineffective portion of 
changes in the Fair value of the derivative is recognized immediately in the Statement of Profit and Loss. If the hedging relationship no long er 
meets the criteria for hedge accounting. then hedge accounting is discontinued prospectively, If the hedging instrument expires or is sold, 
terminated or exercised, the cumulative gain or loss on the hedging instrument recognized in cash flow hedging reserve till the period the hedge 
was effective remains in cash flow hedging reserve until the underlying transaction occurs. The cumulative gain or loss previously recognized in the 
cash flow hedging reserve is transferred to the Statement of Profit and Loss upon the occurrence of the underlying transaction. 

(j) Inventories 
Inventories are stated at the lower of weighted average 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. Net realisable value represents the estimated selling price for inventories 
less all estimated costs of completion and costs necessary to make the sale. 
UnserviceablE/tlamaged stores and spares are identified and written down based on technical evaluation. 

(k) Business combinations and Goodwill 
Acquisitions of business are accounted for using the acquisition method, The consideration t ransferred in a business combination is measured at 
fair value. which is calculated as the sum of the acquisition date fair values of the assets transferred by the Group, liabilities incurred by the Group 
to the former owners of the acquiree and the equity interests issued by the Group in eKchange of control of the acquiree. Acquisition related costs 
are recognised in the Statement of Profit and Loss as incurred. 
A cash-generating unit to which goodwill has been allocated is tested for impairment annually, or more f requently when there is an indication that 
the unit may be impaired. If the recoverable amount of the cash-generating unit is less than its carrying amount. the impairment loss is allocated 
first to reduce the carrying amount of any goodwill allocated to the unit and then to the other assets of the unit pro rata tlased on the carrying 
amount of each asset in the unit. Any impairment loss for goodwill is recognised directly in profit or loss. An impairment loss recognised for 
goodwill is not reversed in subsequent periods. 
On disposal of the relevant cash-generating unit, the attributable amount of goodwill is included in the determination of the profit or loss on 
disposal. 

(1) Fore lg n currencies 
In preparing the financial statements of the Group, transactions in currencies other than the entity's functional currency are recognised at the rate 
of e~change prevailing on the date of the transactions. At the end of each reporting period, monetary items denominated in foreign currencies are 
translated at the rates prevailing at that date. Non-monetary items that are measured in terms of historical cost in a foreign currency are not 
translated. 
Exchange differences on monetary items are recognised in the Statement of Profit and Loss in the period in which they arise except for: 
(i) e~change differences on foreign currency borrowings relating to assets under construction for future productive use, which are included in the 
cost of those assets when they are regarded as an adjustment to interest costs on those foreign currency borrowings; and 
(ii) exchange differences on transactions entered into in order to hedge certain foreign currency risks (see note 49) 
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(m) Fair value measurement 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at 
the measurement date, regardless of whether that price is directly observable or estimated using another valuation technique. In estimating the 
fair value of an asset or a liability, the Group takes into account the characteristics of the asset or liability at the measurement date. The fair value 
measurement is based on the presumption that the transaction to sell the financial asset or settle the financial liability takes place either: 
(i) In the principal market for the asset or liability: or 
(ii) 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 Group. A fair value measurement of a non-financial asset takes into 
account a market participant's ability to generate economic b€nefits by using the asset in its highest and best use or by selling it to another market 
participant that would use the asset in its high€st and best use, Fair value measurement and/ or disclosure purposes in these financial statements 
is determined on such a basis. except for measurements that have some similarities to fair value but are not fair value, such as net realisable value 
in Ind AS 2 or value in use in Ind AS 36. The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient 
d;ita are available to measure fair value, maximising the use of relevant observable inputs and minimising th€ use of unobservable inputs. 
(i) Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities; 
(ii) Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly 
observable; 
(iii) Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservatile 
At each reporting date, th€ Management analyses the movements in the values of assets and liabiliti<'s which are required to be remeasured or re
assessed as per The Group's accounting policies. For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities 
on the basis of the nature, characteristics anc:t risks of the asS€t or liability and the level of the foir value hierarchy as explained aoove. 

(n) Revenue recognition 
Revenue From contracts with customers is recognised when control of the goods or services are trar1sferred to the customer at an amount that 
reflects the consideration to which the Company expects to be entitled in exchange for those goods or services. 

I) Income t'rom Transmission of Power: 
• Revenu€ are recognised immediately when the service is provided. The Group collects the tax on behalf of the government and therefore. 

these are not economic benefits flowing to the Group. Hence they are excluded from revenue. 
• Transmission income is accounted for based on tariff orders notified by respective regulatory authorities. 
• The transmission system incentive / disincentive is accounted for based on certification of availability by respective Regional Power 

Committee. 
• Delayed payment charges, interest on delayed payment for Transmission charges ar1d carrying cost are recognised on accrual basis. 
• Service concession arrangements (SCA) : 

With respect to SCA. revenue and costs are allocated between those relating to construction services and thos€ relating to operation and 
maintenance services, and are accounted for separately. Consid<"ration received or receivable is allocated by reference to the relative fair 
value of services delivered when the amounts are separately identifiabl€. The infrastructure used in a concession are classified as an 
intangible asset or a financial asset, depending on the nature of th€ payment entitlements established in th€ SCA. When the amount of 
consideration under the arrangement for the provision of putllic services is substantial ly fixed by a contract, the Group recognizes the 
consideratior1 for construction services at its fair value as a finar1cial asset and is classified as "financial asset under service concession 
arrangements", When the demand risk is with Group, then, to the extent that the Group has a right to charge the user of infrastructure 
facility. the Group recognizes the consideration for construction services at its fair value, as an intangible asset. The Group accounts for 
such intangible asset in accordance with the provisions of Ind AS 38. When the amount of consideration under the arrangement 
comprises -
- fixed charges based on Annual Capacity and 
- variable charges based on Actual utilisation of capacity 
then, the Group recognizes the consideration for construction services at its fair value, as the "financial asset under service concession 
arranoem€nt" to the ext€nt present value of fixed payment to be received discounted at incremental borrowinQ rate and the residual 
portion is recognized as an intangible asset. 

• lnfr;,stru cture ls under project phase, the treatment of Income Is as follows: 
Revenues relating to construction contracts which are entered ir1to with government authorities for the construction of the infrastructure 
necessary for the provision of services are measured at the fair value of the consideration received or receivable, R€venue from service 
concessior1 arrangements is recognised based or1 the fair valu<' of construction work performed at the reporting date. 
lnfrnstru cture is In operation, the treatment of Income is as follows: 
Finance income over financial asset <lfter consideration of fixed transmission charges is recognized using effective interest method. 
Variable transmission charges revenue is recognized in the period when the service is provided. Revenues relating to construction 
contracts which are entered into with government authorities For the construction of the infrastructure necessary for the provision of 
services are measured at the fair value of the consideration received or receivable. Revenue from service concession arrangem€nts is 
recognised based on the fair value of construction work performed at the reporting date. 

(II) Sale of Power • Distribution 
R€venue from sale of power is recognised net of cash discount over tim<' for each unit of electricity delivered at the pre determined rat€. 

(iii) Interest on Overdue Receivables/ Delay Payment Charges on Distribution Income 
Consumers are billed on a monthly/quarterly basis and are given average credit period of 15 to 30 days for payment. No delayed payment 
charges ('OPC') / interest or1 <1rr€ars CIOA') is charged for th€ initial 15-30 days from the date of receipt of invoice by customers. 
Thereafter, DPC / IOA is charged/ accrued at the rate prescribed in the tariff order/ Transmission service agreement on the outstanding 
amount. 

(Iv) Rendering of Services 
Revenue from a contract to provide servic€s is recognized over time based on output method where direct measur€ments of value to the 
customer based on survey·s of performance completed to date. Revenue is recognised net of cash discount at 11 point in time at the 
caner a ct€d rate. 
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(v) Amortisation of Service Line Contribution 
Contributions by consumers towards items of property, plant and equipment. which require an obligation to provide electricity 
connectivity to the consumers, are recognised as a credit to deferred revenue. Such revenue is recognised over the useful life of the 
property, plant and equipment. 

(vi) Sale of Goods: 
Revenue from sale of goods is recognised when the goods are delivered and titles have passed, at which time all the following conditions 
are sa tis Fied: 

• the Group has lran,fened to the buyer the significant risks and rewards of ownership of the goods; 
• the amount of revenue can be measured reliably; and 
• it is probable that the economic benefits associated with the transaction will flow to the Group. 

(vii) Dividend and Interest Income: 

Dividend income from investments is recognised when the shareholder's right to receive payment has been established provided that it is 
probable that the economic benefits will flow to the Group and t.he amount of income can be measured reliably, 
Interest income from a financial asset is recognised when it is probable that the economic benefits w ill flow to the Group and amount of 
the income can be measured reliably, Interest income is accrued on a time basis, by refi'!rence to the principal outstanding and at the 
effective interest rate applicable. which is the rate t.he exactly discounts estimated future cash receipts through the expected life of the 
financial asset to that asset's net carrying amount on initial recognition, 

(o) Borrowing costs 
Borrowing costs directly attributable to the acQuisition, construction or production of qualifying assets, which are assets that necessarily take a 
substantial period ot time to get ready for their intended use or sale. are added to the cost of those assets, until such time as the assets are 
substantially ready for their intended use or sale. Interest income earned on the temporary investment of specific borrowings pending their 
expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation. 
All other borrowing costs are recognised in the Statement of Profit and Loss in the period in which they are incurred. 

(p) Employee benefits 

I) Defined benefit plans: 
The Group has an obligation towards gratuity, a defined benefit retirement plan covering eligible employees through Group Gratuity 
Scheme of Life Insurance Corporation of India. The Group accounts for the liability for the gratuity benefits payable in future based on an 
independent actuarial valuation carried out using Projected Unit Credit Method considering discounting rate relevant to Government 
Securities at the Balance Sheet Date. 
Remeasurements, comprising of actuarial gains and losses. the effect of 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 a corresponding debit or credit to retained earnings through OCI in the 
period in which they occur. Remeasurements are not reclassified to profit or loss in subsequent periods. Past service costs are recognised 
in the statement of profit and loss on the earlier of: 
• The date of the plan amendment or curtailment, and 
• The date thc1t the Group recognises related restructuring costs 
• Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Group recognises the following 
changes in the net defined benefit obligation as an expense in the statement of profit 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. 
A liability for a termination benefit is recognised at the earlier of when the entity can no longer withdraw t he offer of the termination 
benefit and when the entity recognises any related restructuring costs 
The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial valuations. An 
actuarial valuation involves making various assumptions that may differ from actual developments in the future. These include the 
determination of the discount rate, future salary increases and mortality rates. Due to the complexities involved in the valuation and its 
long-term nature, a defined benefit obligation is highly 
sensitive to changes in these assumptions, All assumptions are reviewed at each reporting date. 
The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans operated in India, the 
management considers the interest rates of government bonds, The mortality rate is based on publicly available mortality tables. Those 
mortality tables tend to change only at interval in response to demographic ch,inges. Future salary increases and gratuity increases are 
based on expected future inflation rates. 
Defined benefit costs in the nature of current and past service cost and net interest expense or income are recognized in the statement 
of profit and loss in the period in which they occur. Actuarial gains and losses on remeasurement is reflected immediately in the balance 
sheet with a charge or credit recognised in other comprehensive income in the period in which they occur and is reflected immediately in 
retained earnings and not reclassifiecl to profit or loss. Past service cost is recognised in the St atement of Profit and Loss in the period of 
a plan amendment. 

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. 

Iii) Compensated Absences: 
Provision for Compensated Absences and its classifications between current and non-current liabilities are based on independent 
actuarial valuation. The actuarial valuation is done as per the projected unit credit method as at the reporting date, 
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iv) Short-term and other long-term employee benefits 

(q) Leases 

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

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. 

As a Lessor 
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 Group's expected inflationary cost increases. such 
increases are recognised in the year in which such benefits accrue. 
As a Lessee 
Rental expense from operating leases is generally recognised on a strnight-line b<1sis 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 lessor's expected inflationary cost increases, such 
increases are recognised in the year in which such benefits accrue. 

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

I) Current tax 

Tax on income for the current period is determined on the basis on estimated taxable income and tax credits computed in accordance 
with the provisions of the relevant tax laws and oased on the expected outcome of assessments/ appeals. Current income tax assets and 
liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws used 
to compute the amount are those that are enacted or substantively enacted, at the reporting date. Management periodically evaluates 
positions taken in the tax returns with respect to situations for which applicaole tax regulations are subject to interpretat ion and revises 
the provisions where appropriate. 

Ii) Deferred tax 
Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the financial statements 
and the corresponding tax bases used in the computation of taKable profit. Deferred tax liabilities are generally recognised for all taxable 
temporary differences. Deferred tax assets are generally recognised for all deductible temporary differences. unused tax losses and 
unused tax credits to the extent that it is probable that taxable profits will be availatlle against which thOse deductible temporary 
differences can be utilised. 
Deferred tax includes Minimum Alternative Tax (MAT) paid in accordance with the tax laws in India. 
The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer 
probaole that sufficient taxable profits will be available to allow all or part of the asset 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. tiased on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting period. 
The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in which the 
Group expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and liabilities. 
CERC/ MERC tariff norms provide the recovery of Income Tax from the beneficiaries by way of grossing up the return on equity based on 
effective for the financial year shall be based on the actual tax paid during the year on the transmission income. Accordingly, deferred tax 
liability provided during the period which is fully recoverable from oeneficiaries and known as "deferred assets for deferred tax liabilities". 
The same will be recovered when the related deferred tax liability forms a part of current t<1x. 

(s) Earnings per share 
Basic earnings per equity share is computed by dividing the net profit/(loss) attributable to the equity holders of the company by the weighted 
average number of equity shares outstanding during the period. 
Diluted earnings per equity share are computed by adjusting the figures used in the determination of basic EPS to take into account: 

After tax effect of interest and other financing costs associated with dilutive potential equity shares. 
The weighted average number of additional equity shares that would have been outstanding assuming the conversion of all dilutive 
potential equity shares. 
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(t) Provisions, Contingent Llabllitles and Contingent Assets. 

I) Provisions 
Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, it is protlable 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 liatlility. When 
discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost. 
When the Group expects some or all of a provision to be reimbursed. for example, under an insurance contract. t he reimbursement is 
recognised as a separate asset. but only when the reimbursement is virtually certain. The expense relating to a provision is presented in 
the statement of profit and loss net of any reimbursement. 

ii) Contingent llablllty 
A possible obligation that arises from past events and the existence of which will be confirmed only tly the occurrence or non-occurrence 
of one or more uncertain future events not wholly within the control of the enterprise are disclosed as contingent liability and not 
provided for. Such liability is not disclosed if the possibility of outflow of resources is remote. 

111) Contingent c1.ssets 
A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the occurrence or non
occurrence of one or more uncertain future events not wholly within the control of the entity. 
Contingent assets are not recognised but disclosed only when an inflow of economic benefits is protlatlle. 

(u) Regulatory Deferral Account 
With respect to Distribution business. the group determines revenue gaps (i.e. surplus/shortfall in actual returns over returns entitled) in respect of 
its regulated operations in accordance with the provisions of Ind AS 114 "Regulatory Deferral Accounts" read with the Guidance Note on Rate 
Regulated Activities issued by ICAI and tiased on the principles laid down under the relevant Tariff Regulations/Tariff Orders notif ied by the 
Electricity Regulator and the actual or expected actions of the regulator under the applicable regulatory framework. Appropriate adjustments in 
respect of such revenue gaps are made in the regulatory deferral account of the respective year for the amounts which are reasonably 
determinable and no significant uncertainty exists in such determination. These adjustments/accruals representing revenue gaps are carried 
forward as Regulatory deferral accounts debit/credit balances (Regulatory Assets/Regulatory Liabilities) as the case may be in the financial 
statements, which would tie recovered/refunded through future billing based on future tariff determination by the regulator in accordance with the 
electricity regulations. 

The Group presents separate line items in the balance sheet for: 
i. the total of all regulatory deferral account debit balances: and 
iL the total of all regulatory deferral account credit balances. 
A separate line item is presented in the Statement of Profit anc1 Loss for the net movement in regulatory deferral account, Regulatory assets/ 
liabilities on deferred tax expense/income is presented separately in the tax expense line item 

Significant accounting judgements, estimates and assumptions 

Crltl cat accounting Judgements ,md key sources of estimation uncertainty 

The application of the group accounting policies as described in Note 2. in the preparation of the consolidated f inancial statements requires 
management to make judgements. estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities. and 
the accompanying disclosures, and the disclosure of contingent liabilities, The estimates and assumptions are based on historical experience and 
other factors that are considered to be relevant. 
The ~stimates and underlying assumptions are reviewed on an ongoing basis and any revisions thereto are recognized in the period in which they 
are revised or in the period of revision and future periods if the revision affects both the current and future periods. Actual results may differ from 
tr1ese estimate$ which could result in outcomes thal require a material adjustment to the carrying amount of assets or liabilities affected ir1 future 
periods. 

3.1 Property, plant and equipment:(PPE) 

i) Depreciation rates, depreciation method and residual value of property, plant and equipment• 
Depreciation is recognised based on the cost of assets (other than land) less their residual values over their useful lives. 
i) Depreciation in respect of assets related to electricity transmission business covered under Part B of Schedule II of the Companies Act. 
2013, has been provided on the straight line method at the rates using the methodology as notified by the respective regulators, 

ii) In respect of other. depreciation on fixed assets is calculated on straight-line method (SLM) basis using t he rates arrived on the basis on 
useful life as specified in Schedule II of the Companies Act, 2013.The estimated useful lives, residual values and depreciation method are 
reviewed at the end of each reporting period, with the effect of ,my changes in estimate accounted for on a prospective basis. 

ii) Impairment of property plant and equipmentt 
At the end of each reporting period, the Group reviews the carrying amounts of its property, plant and equipment to determine whether 
there is any indication that those assets have suffered an impairment loss. If any such indication exists, the recoveratlle amount of the 
asset is estimated in order to determine the extent of the impairment loss (if any). 
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3.2 Taxation: 

I) Current tax1 
The Group has treated certain expenditure as being deductible for ta)( purposes. However, the tax legislation in relation to this 
expenditure is not clear and the Group has applied their judgement and interpretation for the purpose taking their tax position. 

ii) Deferred t,uc assets• 
Deferred tax assets are recognised for unused tax losses / credits to the extent that it is probable th<Jt taxable profit will be available 
against which the losses can be utilised. 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. 

Regulators tariff norms provide the recovery of Income Tax from the beneficiaries by way of grossing up the return on eQuity based on 
effective tax rate for the financial year shall be based on the actual tax paid during the year on the transmission income. Accordingly, 
deferred tax liatlility provided during the year which is fully recoverable from beneficiaries arid known as "Cleferred assets fo deferred tax 
liabilities". The same will be recovered wheri the related deferred taK liability forms a part of current tax. 

3.3 Fair value of Assets arid !abilities acquired on business combin<1tiori are considered at fair value. (Refer Note 62) 

3,4 Goodwill and other intangitlle assets with indefinite life are tested for impairment on ari annual basis and whenever there is an indication that the 
recoverable amount of a cash generating unit is less than its carrying amount based on a number of factors including operating results, tlusiness 
plans, future cash flows arid economic conditions. The recoverable amount of cash generating units is determined tlased on higher of value-in-use 
and fair value less cost to sell. The goodwill impairment test is performed at the level of the cash-generating unit or groups of cash-generating 
units which are benefitting from the synergies of the acquisition and which represents the lowest level at which goodwill is monitored for internal 
management purposes. 
Market related information and estimates are used to determine the recoverable amount. Key assumptions on which management has based its 
determination of recoverable amount include estimated long term growth rates, weighted average cost of capital and estimated operating margins. 
Cash flow projections take into account past experience and represent management's tlest estimate about future developments. (Refer Note 2.4 
(k)) 

3.5 Judgment to estimate the amount of provision required or to determine required disclosure related to litigation and claim ,3gainst the Group (Refer 
Note 41) 

3,6 Estimates used for impairment of transmission license. (Refer Note 58) 

3.7 Fair value measurement of financial Instruments• 

In estimating the fair value of financial assets arid financial liabilities, the Group uses market observable data to the extent availatlle. Where such 
LEivel 1 inputs are not available, the Group establishes appropriate valuation techniques and inputs to the model. The inputs to these models are 
taken from observable markets where possible, but where this is not feasible, a degree of judgement is required in establishing fair values. 
Judgements include considerations of inputs such as liQuidity risk, credit risk and volatility. Changes in assumptions aoout these factors could 
affect the reported fair value of financial instruments. Information aoout the valuation techniques and inputs used in determining the fai r value of 
various assets and liabilities are disclosed in Note 45. 

3.8 Employee benefit plans: 

Defined benefit plans and other long-term employee benefits• 
The present value of obligations under defined benefit plan and other long term employment tlenefits is determined using actuarial valu.itions. An 
actuarial valuation involves making various assumptions that may differ from actual Clevelopment in the Future. These include the determination of 
the discount rate, future salary escalations, attrition rate and mortality rates etc. Due to the complexities involved in the valuation and its long term 
nature, these obligations are highly sensitive to changes in these assumptions. All assumptions are reviewed at each repC1rting d<1te. Information 
aoout the various estimates and assumptions made in determining the present value of defined oenefit obligations are disclosed in Note 54. 

'Critical accounting Judgments 
2 l<ey sources of estimation uncertainties 

4.1 Standards issued but not effective 

The Ministry of Corporate Affairs ("MCA") through Companies (Indian Accounting Standards) Amendment Rules, 2019 and Companies (Indian 
Accounting Standards) Second Amendment Rules has notified the following new and amendments to existing standards. These amendments are 
effective for annual periods tleginning from April 1, 2019. The Company will adopt these new standards and amendments to existing standards 
once it tlecome effective e. are applicable to it. 

Ind AS 116 - leases 
Ind AS 116 'leases' replaces existing lease accounting guidance i.e. Ind AS 17 Leases. It sets out principles for the recognition, measurement, 
presentation and Clisclosure of leases and requires lessee to account for all leases, except short-term leases arid leases for low-value items, under a 
single on-balance sheet lease accounting model. A lessee recognizes a right-of-use asset representing its right to use the underlying asset and a 
lease liability representing its obligation to make lease payments. The accounting from Lessor perspective largely remain unchanged from the 
existing standard - i.e. lessor will continue to classify the leases as finance or operating leases. 

Based on the prelimin<Jry assessment and current conditions, the Company does not expect any significant impacts on transition to Ind AS 116, 
The quantitative impacts would be finalized based on a detailed assessment which has been initiated to identify the key impacts along with 
evaluation of appropriate transition options. 

Amendments to existing Ind AS: 
The MCA has carried amendments to the following existing standards which will be effective from 1st April, 2019. The Company is not expecting 
any significant impact iri the financial statements from these amendments. The Quantitative impacts would be finalized based on a detailed 
assessment which has tleen initiated to identify the key impacts along with evaluation of appropriate transition options. 
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Ind AS 12 - Income taxes (amendments relating to Income ta)( consequences of dlvldend and uncertainty over Income taic treatments) 
The amendment relating to income tax consequences of dividend clarify that an entity shall recognise the income tax consequences of dividends in 
profit or loss, other comprehensive income or equity according to where the entity originally recognised those past transactions or events. The 
company does not expect any impact from this pronouncement. It is relevant to note that the amendment does not amend situations where the 
entity pays a tax on dividend which is effectively a portion of dividends paid to taxation authorities on behalf of shareholders. Such amount paid or 
payable to taxation authorities continues to oe charged to equity as part of dividend in accordance with Ind AS 12. 

The amendment to Appenc:lix C of Ind AS 12 specifies that the amendment is to be applied to the determination of taxable profit (tax loss), tax 
bases, unused ta)( losses, unused tax credits and tax rates. when there is uncertainty over income tax treatments under Incl AS 12. It outlines the 
following: (1) the entity has to use judgement, to determine whether each tax treatment shOuld Ile considered separat ely or whether some can be 
considered together. The decision should oe based on the approach which provides better predictions of the resolution of the uncertainty (2) the 
entity is to assume that the taxcition authority will have full knowledge of all relevant information while examining any amount (3) entity has to 
consider the probaoility of the relevant ta)(ation authority accepting the ta)( treatment and the determination of taxable profit (tax loss), tax oases, 
unused tax losses, unused tax credits and tax rates would depend upon the probability. The Company does not expect any significant impact of the 
amendment on its financial statements. 

Ind AS 109 - Prepayment Features with Negative Compensation 
The amendments relate to the existing requirements in Ind AS 109 regarding termination rights in order to allow measurement at amortised cost 
(or, depending on the business model. at fair value through other comprehensive income) even in the case of negative compensation payments, The 
Company does not e)(pect this amendment to have any impact on its financial statements, 

Ind AS 19 - Plan Amendment, Curtailment or Settlement 
The amenc:lments clarify that if a plan amenc:lment, curtailment or settlement occurs. it is mandatory that the current service cost and the net 
interest for the period after the re-measurement are determined using the assumptions used for the re- measurement. In addition. amenclments 
have been included to clarify the effect of a plan amendment curtailment or settlement on the requirements regarding the asset ceiling. The 
Company does not expect this amendment to have any significant impact on its financial statements. 

Ind AS 23 - Borrowing Costs 
The amendments clarify that if any specific oorrowing remains outstanding after the related asset is ready for its intended use or sale. that 
borrowing becomes part of the funds that an entity borrows generally when calculating the capitalisation rate on general borrowings. The Company 
does not expect any impact from this amendment. 

Ind AS 28 - Long-term Interests in Associates a1nd Joint Ventures 
The amendments clarify that an entity applies Ind AS 109 Financial Instruments. to long-term interests in an associate or joint venture that form 
part of the net investment in the associate or joint venture but to which the equity method is not applied, The company does not currently have any 
such long-term interests in associates and joint ventures. 

Ind AS 103 - Business Combinations and Ind AS 111 - Joint Arrangements 
The amendments to Ind AS 103 relating to re-measurement clarify that when an entity obtains control of a business that is a joint operation, it re
measures previously held interests in that business, The amendments to Ind AS 111 clarify that when an entity obtains joint control of a business 
that is a joint operation. the entity does not re-measure previously held interests in that business. The Company will apply the pronouncement if 
and when it obt;;ir.s control/ joint control of a tJusiness that is a joint operation. 

4.2 Change in accounting policies and disclosures 

Ind AS 115 Revenue from Contracts with Customers 

Ind AS 11:; wa~ issued on 28 MMch 2:118 and supersedes Ind AS 11 Construction Contract~ J<ld Ind AS 1R Revenue and it applie5, with limited 
exceptions. to all revenue arising from contracts with its customers. Ind AS 115 establishes a five-step model to account for revenue arising from 
contracts with customers and requires that revenue be recognised at an amount that reflects the consideration to which an enti ty expects to be 
entitlecl in €)(Change for transferring goods or services to a customer. 

Ind AS 115 requires entities to e)(ercise judgement, taking into consideration all of the relevant facts and circumstances when applying each step of 
the model to contracts with their customers. The standard also specifies the accounting for the incremental costs of obtaining a contract and the 
costs directly related to fulfilling a contract. In addition. the stanc:lard requires extensive disclosures. 

The application of Ind AS 115 did not have any significant impact on recognition and measurement of revenue and related items in the financial 
results, 
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5. Property, Plant and Equipmc-nt, Intangible Asnu and C-:ipital Work in Progress 

5.1 Property, Plant and EQuipment 

tt l ft1Ctotf'.J) 
"T~nnlDle' Ass.et... I lnt•l'l'l'IIDI• AHet:1 

Oescripti0n of Assets Land 
Suileling fli;llnt '91'1d Equipment 

Fumitur-e and 
Offa:e Equipment. 

CDmputer 
Viitl'liiCte&. 

Distribution Electrical Cam~ute< r.-ansmission 

lFree hold} FIJl!turos eauiom~nt 
Railway Slidlngs. 

s~tem 
Jeu:ieli 

lnstall:ition 
Tctal 

Scftw.a,a Llunu 
Total 

I. Gross Carrying -..iallX! 
8afan~ n at. 1st A?ril. 2017 91.07 86."1 10,477.96 1.86 3.38 0.06 0.24 . 10,661.48 o.,, . O,l1 

Adc:iitlc-ns 0.44 o,,, 1395 004 o.ao O 1• 0 02 . 16,Z 

Oi~pcs.als . 
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Salillnce as at ]1t.t Mar-en. 2016 91.51 ( El7.ti8 lCl,492~0, 1.92 4.)5 0.91 0.26 r 10,678 68 o.,, 0,3, 

Ai:!CitiCl"'.S v• 52.86 2,780.00 429 317 10 '7 2 S2 275 93 2 07 J ;,,,.:..:. 2=, 

Di<ip0ji3ls CJ.11; (0.26) (2612) (0 C,) (024) ~o 01; I ;2,;, ?6) 

otMr Ai:!justm1c1n: . 
5 53 1 (0154:1 (0 ••1 

AcQvlsitians thmug-h t:iusilll:!sS eom~iti,:ltions 2 636 87 ~,oaa 31790.18 ::324 ,o 2'3 ·,1 75 610 4 .J.324a 2;; 14 32 11..63.SI 47 T SO 51-81 li2.. 989' 12 

Barar-c:ci as at. 31st M11c11, 2:019 U V .>l 951,16 17 0)6.11 1g -45, 13.0S 21.,, 1C..2 9_ 6-70 .& 6 0 8.41: ,n I ILJ S 2.5,4-"21. &:4 ' 111 9 81.5 2 I 9a_ug 

IL Accumul.at:E!'CI ""ptecjat.lon l 
Balance ac at 1,t April, 201? .. S.9S 1.122.20 0.23 0.44 0 -02 o.o, 1.128 87 I 0 Ol I I 0 OJ 

Depreciation and Amortisatitm E,tpense BO 575 52 0 .73 0 25 .),12 0 03 579 JS 0 06 0 0 6 

E limi M ti:'CI on di sposa I ot assets -
s.ar:i nee as at 31st. Much, 2018 I 9.25 1,697.72 O.J S D,69 o.i• 0 06 1.?os..22 I 0.09 , - I 0 .09 

Depr~cl~tJon ;;ind Amortisation l;xpens~ 2239 73-4.30 294 2 82 9 88 216 0 26 100.69 0 05 318 87B..f'i7 HB 1.4S 

ElfminateC' on disposal of ass~ts - [1 S0l {O 021 (0 07) . - '1.69 -
Ba!anc• H ;at. nu M.rc'.i\, 2.0,9 I ] 1. 64 ~ 4 )0.2 2 J.30 3.51 10.00 z.,, D.2-lii 100.69 0,05 ,.,s 2.ssis.00.1 >.S7 I I 3 !>7 1 

it In 11,of"OfV:I 

T ,.~ .... 1Dle Aneu. lntaflnfbte: AU•u I 
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Land 

Buildir19 Plant an<I Sqi..1lpr'Mflt 
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Electrical 

ToUi 
compL.lter Transffl,s~Ol1 I Total l (rteenokl) Fbd.L.ll'os. eguinment System lnsta11ation Software Llconsl!' 

Net C•r~iog V-alue : 

A:i..1t31st Mweh, 2018 91.S1 78.43 B.7514.l) 1.56 J,66 0.77 o.zo a,!n0.4-ti 022 O.Z2 

~ .a.3 , .5t-.Milcch. Z-0151 2..n1s, !119 52 14 60S.89 16.."lS ,13.54 1735 1Z1.4 0 44 4, 5'07,72 1.1e ;,.20 22.836.64 3..60 Sl81.62.. 9S5l2. 

Not.C!s: 

(I) The at,(jl/~ lnta~1t>1e As.jetj are o~her than internally ~enerc1ted lntangit>,e ,A,js.@ts. 

(Ii) Transmission uc~nsl?was ~cqulreCI as. a p;;irt of tile bvs;ines.s acquisition Tl'l~ IICj,!C'ISe l~valId for2Sy<:ij~ from 16th Au,;iu~t 2011 to 15th August. 2036 Ttle licen~e may be-further 4:!xt!c'fl"\:'O at minim.a• cos.t, con:>iCJ~ril"l!il s.Irn11ar ~)ltens.I0r,s na<Jlc' happeni!d m tne past Bcls.ei.1 on eon ~r"ldlysis .:irall ot Ifle- r@l@vont iar;;tor;.. thl;' IIcerse is c-onsLdered by 
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For ch<H'Q~ cr,e;;itr:d on aforesaid assets. refer note 22 

S.2 capital Work-In-Progress --- - -r·--· ..... -·· ·--

Particular-£ 
/4 .X 31 ~t March, 

2019 
O?ffilng beilanc• 2,3)2.79 

E;l(pendit.vre ir,curreo during the year 895 B2 

Employ~ benefit e.-.:pen-ses 4426 
Sorrowing r;;o~t 15~.o, 
Other lc!xp~nse-~ 64.13 
Addltlofl due to ~cQulsitions through t;,u~lnlc!SS 
eomOir..atlons 310 66 

Les!.: CapIta11:z@d during ttleyear (3,133.2,J 

Clo$.i.l)0,8&lanco, 69 •. 06 

For chat~e createo on aroresalC' ass@ts .• refer note 22. 

II. In Crot1t1' 
As at 31~ Mitch, 

2018 

1,342.&4 
836 7, 

H7 
11 1.22 
74 59 

(\5 BB) 

2...352.79 

6- • --~eo -4~;, 
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~
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6 Investments 

Nan-Current investments 
Investment In Government or Trust Securities at amortised cost 
Contingency Reserve Investment (Quotod) 
B,12% Central Government of lndia-2020 (C.Y 75,00,000 Units. P.Y. Nil) 
8.27% Central Government of lndia-2020 (C.Y. 15,00,000 Units, P.Y Nil) 
7.68% Central Government of lndia-2023 (C.Y. 15,00,000 Units, P.Y. Nil) 
7.68% Centro I Government of lndia-2023 (CY. 13,00,000 Units. P.Y. Nil} 

Aggregate book value of Quoted Investment• 
Aggregate market value of Quoted Investments 

7 Loans- At Amortised Cost 

Housing loari<s to employee a~aiost 1-1ypathec:ation of the property 

(Secured, considered good) 
Loan to employees 
(Unsecured, considered good} 

B Non-current Financial Assets. 0th ers 

(Un$ecured, considered good) 

Fixed D•posits with maturity over 12 months 
(Margin money with ban~s For guarant•es lssu•d) 
Financial Asset Under Service Concession Arrangement (SCA) 
Balance with Governm@nt Authorities 
Regulatory Ass~ts other than Distribution 
Security daposit - Considered Good 
Security deposit ·Considered do1Jbtful 
Balance5 held as Margin Money or security against borrowings 

L@ss: Provision For Doubtful Oepcs.its 

9 Income Tax Assets (Net) 

Advanc• Income TaK [ Net of Provision { 357.50 Crores. 31st March, 2018 · <' 6 02 
Crores) 

10 Other Non-current Assets 

(Unsecured, considered good) 

Capital advanCf!i'S 
:\dva11ces for JCQUiSltlOfl 

Prepaid Lease Rent and Prepaid E<penses 

11 Inventories 
(At lower of Cost and Net R .. 1 isabfe Value) 

Fuel 
Fuel -in Transit 
Stores 8- spa,-es 

For charge created on aforesaid a~s~ts. r@f@r note 22 

Face Value 

100 
100 
100 
100 

Total 

Total 

Total 

Total 

Total 

Total 

Total 

adani 
Tl"ensmission 

As ~t As at 
31•1 March, 2019 31st March, 2018 

(~ in Crores) (~ In Crores) 

76_89 
15.39 
15.34 
13 30 

120,512 

120.92 
120 92 

Asat As at 
31st March, 2019 31st March, 2018 

(< in Crores) (~ in Croru) 

35.79 

5.37 

41.16 

As at As at 
J1 ot March. 2019 31st March, 201 B 

(f in Crares) (fin Croru) 

16 64 

1,262.52 1,122.03 
6.95 
4.78 

21.20 2.11 
1.05 

0.01 

1,31314 1,124.15 
(1.05) 

1,312.09 1,124.15 

As at As at 
31st March, 2019 31st March, 2019 
~ In Crores) (fin Crores) 

36.62 19.40 

36.62 19.40 

As at As at 
31st March, 2019 31st March, 2018 

~in Crores) (f in Crores) 

210 BO Bl.99 
2.602.00 

63 40 44 22 

274.20 2,728.21 

As at As at 
31st March, 2019 3,.t March, 2018 

(f In Crores) (f In Croresj 

178.30 
50.72 
137.16 35.34 

366,18 3 5.34 
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12 

n 

Current Financial An,ets • lnvestmenb 

lnv~stm~nt 1(1 Mutual Funds units at FVTPL {Unquoted) 
Contingency Reserve Investments 

1,48,706,31 Units (31 03 2018- NII) SBI Liquid Fund Direct Growth Plan 
93,391.310 Units (31.03 2018 - Nil) S81 Premier Liquid Fund - Direct Growth Plan 
0th er Investments 
5,28,93.26 Units (31.03 2018 • Nil} Kotak Liquid Fund • Direct Growth Plan 
96,570.58 Units (31 03.2018 • Nil)Axis Liquid Fund-Direct Growth Plan 
74,974.18 Units (31.03.20'18 Nil) Edelweiss Liquid Fund - Direct Growth Plan 
28,458.90 Units (31 03 2018 - NII) UTI Liquid Cash Plan Direct Growth Plan 
2.95.894 44 Units (31.03,2018 · Nil) Yes Liquid Fund - Direct Growth Plan 
12.53.406.47 units (31st Ma,ch,2018-Nil} ICICI Prudential Liquid Fund· Direct Growth 
Pion 
10465.907 units (31st March. 2016 - Nil) Reliance Liquid Fund - Direct Growth Plan 
26,405.85 Units (31st March 2016 - NII)- SBI Prernior Liquid Fund• Direct Growth Plan 

Aggregate book value of unquoted Investments 
Aggregate market value of unquoted investments 

Trade Receivab1es 

(Unsecured) 

Uns.ecured, considered good 
Credit Im paired 

Less: Provision for doubtful trade receivables 

Fot charg~ cre!cte!d on aforesaid a.-sset-s, refer note 22 

Age of receivables 

Within the Crodlt Poriod 
1-90 days past due 
91-182 days past due 
More than 182 days past due 

Movomant In the ollAW~.nco for doubtful trado racotvablos 

Balance at the beginning of the year 
Add : Provision ma de duri11g the year 
e~tonce ot the end of the yaar 

Face Value 

1000 
1000 

1000 
1000 
1000 
1000 
1000 
100 

1000 
1000 

Total 

Total 

Total 

As at 
31st March, 2019 

({ In Crores) 

43.55 
27.36 

20.02 
20.02 
18 02 

8.71 
30.03 
34 65 

4.77 
7.73 

214.86 

214.86 
214.86 

As at 
, Ut March, 2019 

(f in Crores) 

adani 

As at 
31st March, 2018 

(f in Crores) 

As at 
31st March, 2018 

(( in Crores) 

722.05 257,83 
29.50 2.46 

751.,5 260 . .!9 

----- --c'-'(2=9~.5,-'0,'-) - -----c-"-(2=4,-'6,'-) 
722.05 257.83 

As ut 
31st March, 2019 

(fin Crores) 

Asat 

494.92 
141.85 
23.24 
62.04 

nz.o, 

31st March. 201 !I 
(t ln Crores) 

2.46 
27.04 

29.50 

As at 
31st March, 2018 

(! in Crores) 

246,39 

11.44 
257.83 

As at 
31st March, 2018 
~ in Crores) 

2.46 

2.46 

a) The Group holds security deposit. amo1.mting t.o f 431.87 Crores. in respect of trade receivable of Distribution of power business. 
b) The Group considers. for impairme!nt its. r~ceivable:5 fram cu!:.tom e!r-s in Its Mumbai distrltiution busines~. The risk of recovery in these businesses is reduced to the 
extent of security deposits already collected and held as collaterals Balance amount receivable over and above the deposit is assessed for expected credit loss 
allow.,nces. However. the Group has assessed that the concentrations of risk of risk In these bala nee is not material considering the high collection efficiency, 

14 Cash and Cash Equivalents 

Balances with banks 
In current accounts. 
Fised Deposits (with original maturity for three months or less) 

(Lodged against Bank guarantees and Debt. service reserve account) 
Cheque/ Draft on Hand 
Cash on Hand 

For ch1;1rge creaited on 1;1foresaid as.sets.. refer note 22 

15 Bank Balance other than Cash and Cash Equivalents 

Balances held as Margin Money 
Fixed Deposit (with original maturity of more than 3 months) 

(Lodge against Bank Guarc;1ritee c111d Debt Service Reserve Account) 
For charg@ created on aforesaid assets, refer not@ 22 

Total 

Total 

Asat 
31st March, 2019 

(f In Crores) 

14B.04 
28.54 

9.06 
2.61 

188.25 

As at 
31st March, 2019 

(~ In Crores) 

27.10 
486.21 

51l,3l 

As at 
31st March, 201 B 

(? in Crores) 

300,50 
308.59 

609.09 

As et 
31st March, 2018 

(~ in Cror•s) 

42.42 
13.98 

56.40 
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16 

17 

Current Financial Assets• loans 
As at 

31st Man:h, 2 019 
Asat 

31tt March, 2018 

~ In Crores) (' In Crores) 

Housing loans to employee against Hypothecatlon of the proporty 4.29 
(Secured. considered good) 
Loans to employees 
(Unsocured, considered good) 

Current Financial Assets· Others 

(Unsecured, considered good, u11less otherwise stat:ed) 

Interest recei'Jable 
Unbilled Revenue 
Financial Asset Under Service Concession Arrangement (SCA) 
Security deposit 
De,ivative instruments designated In hedge accoL1ntlng relationship 
Other flnanclal assets • 

Total 

Total 

4.46 

8.75 

As at 
31st March, 2019 

(! In Crores) 

1.77 
1,071.45 
107.60 

0.46 
1.44 

503.26 

1,685.98 

0.11 

0.11 

As at 
31st March. 2018 

('!: In Crores) 

84.91 
596,41 
66.08 

0 .18 
11.32 
2.31 

761.21 

• 1n respect of tne stanaby charges dispute w;tn Tata Power Company Limited (TPCL), Hon. Supreme Court vide its order dated 2"" May. 2019 has dismissed the appeals 

filed by RINFRA (suostituted with Adan; Electricity Mumbai Limited (AEML) subsequently)/ TPCL against the Appellate Tribunal of Electricity ('ATE') order dated 20th 

December. 2006 Accordingly, the ATE order has reached finality. Based on the said ATE order and its interpretat;on thereof, AEML has booked a sum off 503.26 crores 

(Jncludin~ interest) as a-rnount t11?coverab le from TPCL as. at 3f;t March, 2019 which is subject to TPCL confirmation. In terms of the Share Purchase Agreement enter~d 
into by the Company, AEML and RINFRA, the amount recoverable from TPCL is payable to RINFRA on receipt of the same from TPCL. 

18 Other Current A,set, 

(Unsecured, considered good) 
Advance to Suppliers 

As at 
31st March, 2019 

(? In Crore s} 

86.89 

As at 
31st March, 2018 

[' In Crores_) 
9.35 

Balallc~s with Government authorities. 
Prepaid Lease Rent 
Prepaid Expense~ 
Advance to Employees 

19 Equity Share Capital 

Authorised Share Capital 
1.50,00.00,000 (As at 31st Much 2018-1.50,00.00,000) 
equity shares of r 10 each 

Total 

Total 

Issued, Subscribed and F"ully pald•uo equitv sh-lres 
109,98,10,083 (As at 31st March 2018· 109,98,10,083) fully 
paid up equity shares of r 10 each 

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

10.41 
2.51 

17.74 
12.64 

130,29 

As at 
31st March, 2019 

[{' in Crores) 

1,500.00 

1,500.00 

1,099.81 

1,099.B1 

13.11 
2.35 
4.80 
0.08 

29.59 

A$ at 
31st March, 2018 

(? in Crores) 

1,500.00 

1,500,00 

1,099.81 

1,099.B1 

As at 31st March, 2019 As at 31st March. 2018 

Equity Shares 

At the be9innin9 cf the Year 
Issued during the year 
Outstanding at the end of the year 

b. Terms/rights attaohed to equity shares 

No. Shares (t In Crores) No. Shares 

1.09,98,10,083 1,099.Bl 1,09,98,10,083 

__ 1~.0~ 11.~9_a~.1_0~.0_0_, _____ 1_0_9_9_.8_1___ 1,09,98,10.08J 

(t in Crores) 

1,099.81 

1099.81 

The Company has only one class of equity shares having par value of r 10 per share. Each holder of equity shares Is entltl~d to or,e vote per sha<e. Tt,e divld~nd If 
proposed by the Board of Dlr@ctors Is subject to approval of the shareMlders in the ensuing Annual General Meeting. In the •v•nt of liquidation of the Company the 
holders of the equity shares will be entitled to receive remaining assets of the Company, after dlst<lbutlon of all preferential amounts. The distribution will be In 
proportion to the number of equity shares held by the shareholders. 

c. Aggregate Number of shares Issued other than cash, during the period of flse years Immediately preceding the reporting date: 

Pa rtlcutars 

Company has Issued and allotted fully paid up equity shares oft 10 each, to the equity shareholders of Aoani 
Enterprise Limited ("AEL") pursuant to ttie Composite Scheme of Arrangement during F.Y, 2015-16 

d. Details or shareholders holding more than 5~ shares In the Company 

Partl culars 

Equity shares off 10 each fully paid 
Mr. Gautam s. Ad.snl / Mr. Rajesh S. Adan I 
(On the benalf of S.B. Ada ni Family Trust) 
Adanl Tradellne LLP (eormerly known as Parsa Kente Rail 
Infra LLP) 

Total 

As at 31St Morch, 2019 
No. Shares % holding in the class 

62.11.97,910 

9,94,91,719 

72,06,8!1,629 

56.48% 

9.05% 

65,53~ 

As at 
31st March, 2019 

(f in Crores) 

1,09,98,10,08] 

As at 
31st March, 2018 

(! In Croras) 

1,09,98,10,0B3 

As at 31st March, 2018 
No, Shares ~ holding In the clan 

62,11,97,910 

9,94,91,719 

72,06,8!1,62Q 

56.48% 

9.05'16 
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20 

21 

Uni ecured Perpetua I Equity lnstrum ent 

Opening Balance 
Add: Availed during the year 
Add: 0 istribution on Unsecured Perpetual Equity Instrument (Net of Tax) 
Closing Balance 

As at 
)Ht March, 2.019 

(~ In Crores) 

1,848.63 
1,254.00 

305.40 
3,408.03 

As at 
31st March, 2018 

(f In Crores) 

1,800.00 
48.63 

1,848.63 

During the year. the Group raised f 1.254.00 Crore (PY• f 1,800 Crores) lhrou~h issue of Unsecured Perpetual Equity Instrument (the "Instrument") from Adani Infra 

(India) Limited. These Borrowing are perpetual in nature with no maturity or redemption and are cadiable only at. the option of the Company. The! d lstribution on these 

Instrument are 11.80% with a step up provision if the Instrument are not called a Fter 1 O years. The distritlution on the Instrument may be deferred at the option of the 

Company, jf during the -six months preceding the relevant di-stributlon payment date. the Company has made no payment on, or redeerned or repurcha~ed, any 

Instrument ranking pa,i passu with, or jllnior to t:tle instrument. As these Instrument are perpetual in nature arid rank~d !>eniar only to t he Share Capital of th~ Group 

and the Group doos not have any redemption obligation. these are considered to be in the nature of equity Instruments 
Other Equity As at 

a. Capital Reserve (Refer note {l) below) 
Opening Balance 
Add : Addition during the yea, 
Clo~ing Balanc@ 

b, Effective portion of cashflow Hedge (Refer note (ii) below) 
Opening Balance 
Effective portion of cash flow hedge for the year 
Closing Balance 

c. General Reserve (Refer note (iii) below) 

d. Copit81 Redemption Reserve (Refer note (iv) b•1ow) 
Opening Balance 
Add: Transfei from Retained Earning on redemption of Optionally Convertible 
Redeemable Preference Shares 
Closing Balanc• 

•· Oebenturu Redemption Reserve (Refer note (v) below) 
Opening Balance 
Tran'Sfer from Retained Earning 
Closing Balance 

f. Contingency RO$tfVe (Reter note (vi) below) 
Opening Balance 
Acquired on Business Corn bi na-tion 
Addition during the year 
Closing Balance 

g, Surplus In the Statement of Profit 8nd Loss (Refer note (vii) below) 
Opening Balance 
Add : Profit for the year 
Oth~r comp,~h@nsive income arising from remeasuremt:!nt of Defined Benefit Plans 
Distribution on Unsecured Perpetc•al Equity Instrument 
Transfer 10 Contingency reserve 
Transfer to Debenture Redemption Roserve 
(Less): rransfor to Capital Red~mp11ori Reserve (CRR) on redemption of Opt,onally 
Convertible Redeemable Preference Shares 

J1•t March, 2019 
(~ in Crores) 

208.87 

J ht March, 2 018 

(? In Crore s) 

15.37 
193.50 

Total (a) ______ 2_0_8_._8_7 -------=2.:.0.::8:.::.8:.:7_ 

(183.74) (157.83) 
9.19 (25.91) 

Total (b) ______ (1_7_4_,5_5-) ______ .,_{1-=8.:.Jc.c,7....;4,_) 

Total {c) 
1.220.50 

1,220.60 ----------

801.25 
1,090.63 

1.220.50 
1,220.60 

801.25 

Total (d) _ ____ 1~,8_!1_1'-'.B-"8- _______ B_0_1_.2_5_ 

12.87 
Total (e) _______ 12_,_8_7 _________ _ 

165,73 
37,44 

Total (f) _ _____ 2_0....;l_.1_1 _ _________ _ 

Total (g) 

Total (a+b+c+d+u+f+g) 

1.061.07 
559,20 

(1. 42) 
(305.71) 
(37,44) 
(12.87) 

(1,090.53) 

172,ZO 

3,535.04 

768 58 
1,142.94 

0 31 
(49.51) 

(801.25) 

1,061.07 

),108.05 

i) Cc1pital Reserve of ? 11.47 Crore!s was created due to acquisitior, of 100% stake 1n Man.i Transmission Service Company UmitE-d and 100% st:ake in Aravali 
Transmission SeNice Company Limited in the financial yia-ar 2016-17. 
Capital reserve off l93. 50 Crores have been created on issuance of Compulsory Canvercible Preference Shares (CCPS) by wholly ownE!d $1Jbsid iary companie~ namely 
W~st@riL Transct1 Power limited arid Western Transmission (Gujarat) Limited in the financial year 2017-18. 

ii)The cash flow hedging reserve represents the cumulative eff,ctive portion of gains or losses arising on changes in fair value of designated portion of hedging 
instrum ems entered into for cash flow hedges. The cumulative gain or loss arising on changes in fair value of the designated portion of the hedgi n~ instruments that 
are recognl5~d and acc:-urnulated under the heading of cash flow hedi;iing reserve will be reclassified to profit or lass only when the hedged transaction affects the 
profit: or loss, or included a-s a bas.ls. adjustment to the non•fi11ancial hedged It-em. 

Iii) During the! firianciitl year 2015·16, General r,eserve oft 1220.60 crores wa'S created pursuant to the demerger of transmi55iori undertaking of Adan.i Enterprises. 
Limited into the company. 

iv) Capital redemption reserve of, 1090.63 Crores (F.Y. 2017-18 -~ 801 25 Crores) was created due to transfer on redemption of optional ly convertible redeemable 
prefer,enc:e snares from retained earnings. 

v) The Company has issued redeemable non-convertible debentures. Accordingly. the Companies (Share capital and Debentures) Rules, 2014 (as amended), require 
the company to create ORR out of profits of ttie company available for payment of dividend. The ORR is created over the llf• of debentures out of retained earnings, 

vi) As per the provisions of MERC MYT Regulations read with Tariff orders. passed by MERC, the Group being a Distribution and Transmission Licensee, make'S an 
appropriation to the: Contingency Reserve fund to me'!et with certain e>1;igencies. Investments in Bonds Js.su,ed by Government: of India and Mutuar Funds have been 
made against sllch reserve. 

vfi} Retained earning'i repr@sents the amount that can be distributed by the Company as dividends considering th@ requir@ment s of t he Companies' Act, 2013. No 
dividend are distributed during the year by the Company. 
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22 Non current Financial Liabilities ~ Bo«owings. 

Secured 
Bonds 
9,10% INR Bonds (Masala Bond) 
4.00% USO Bonds 

Term Loans 
From Banks 

Rupee loan 
f'.'oreig11 cur,enco; loan 

F=rom i=inancial Institutions 

Trade Credits & Buyers Credit 
From Banks 

Non Convertible Debentures 
9.01% Non Conve(lible Debenture 
9 25% Non Convertible Debenture 
9 3 5% Non Convertible Debenture 
9. 45% Non Convertible Debenture 
9 70% Non Convert.i ble OE!benture 

9 8 5% Non Conv.rti ble Debentur• 
10.25% Non Conveu.ible 0ebenture 

Total 

Amount dis.closed under the head 
~other current liabilities." (Refer 
Note 30) 

Net amount 

Nan-current 
As at 

31st March, 2019 
{! In Crores) 

272 88 
3,392.62 

9,310 61 
185.87 

1.32126 

170.96 

139,08 

363 70 
149,17 

249.72 
748.24 

16,J04.11 

16 304,11 

Security 

Asat 
31st March, 201 B 

(f In Crores) 

367 69 
3,186.24 

781.69 
204,74 
672 20 

724 61 

149 34 
362.60 
140 81 

1,249.14 
747 50 

B,594.56 

B 594.56 

A• at 
31st March, 2019 

!~ in Crores) 

Current 

97 67 

1.019 24 
10.32 
29 02 

12 }1 

149 98 

881 56 

2,200.10 

(2,200 10) 

adani 

As at 
,, st March, 201 B 

ft in Cra res) 

75.00 

56 52 
175.48 

16.27 

499 86 

823.H 

(823.13) 

The above INR Bonds (Masala Bond), USO Bonds and NCDs (Non-Convertible Debentures) are secured by way of fi,st rankir1g pari passu char9e in favour of the 
Security trustee (for the benefit of the Bond/Debenture holders): 

a. mortgage of land situated at Sanand. 

b. hypothecation of all the assets {mova bte and immovable) includi~g current assets of the respective Companies 
c pledge over 100% shares of Adani Transmission IMia limited (ATIL) and Maharashtra Eastern Grid Power Transm ission Company Limited (MEGPTCL). both are 
wholly owned subsidiarif!os of the Campany i.@ Adani Transmission Limited 
d. accounts and receivables. of ATIL itnd MEGPTCL and alsa th~ operating ca'Sh flows. book de!bts, loan5 and ctdv.:1nces. commissions. dividends. interest income, 
revenues present and future of ATIL and MEGPTCL 

2 Rupee Term Loans aggregating f 1,482.30 Crores (31st March, 2018 f 772.96 crores) ,Foreign Currency Loans aggregating f 199,00 Crores (31st March 2018; ~ 218.70 
Cror@s), Rupee Term loan from Financial lri-s.titution of? 1350.28 crores. (31st March, 2018, 689.35 crores} and Trade credits aggregating t 170.96 crores. (31st March, 
2018 t 752.61 crores) availed by the Group from varfous bank-s and financial institutions are secured Oy a pari passu char9E! an all pr@sent and future movable and 
immovable assets, receivatlles, project docum~ntation, insurance contracts and rights or the respective entities. 

Rupee Term Loans aggregating f 8715.79 Crores (Including Short term working capital loan of~ 389.49 Crores and current maturities of~ 267.10 Crores) (31st March, 
2018 Nil) and short term B\lyers Credit aggregating? 56.88 Crores (31st March. 2018 Nil) from banks are secured byway of:-:-

a, First pari-passu charge by way of Mortgage of 33 immovable properties of Adani Electricity Mumbai Limited (AEML) 
b. First pari-passu charge by way of hypothecation over the movable assets, both present and future, of the Adani Electricity Mumbai Limited (AEML) 
c. First charge by way of assignment of all documents, perm its, approval'S, rig ht$, title'S, interest, benefits, claims, i nsura nee, demands., clearances etc per ta ini ng to the 
business of the Group by way of Hypothecatlon Deed/ Indenture of Mortgage, both present and Future. 
d. First parl-passu charge on all book debts. operating cash Flows. receivables (excluding Regulatory Assets and the bank accounts where such Regulatory Assets are 
deposited), commissions or revenues. whatsoever arising both present and future of the Ac:tani Electricity Mumbai Limited (AEML) 
e, First: pari-passu charge on all present and future bank accounts including the Trust and Retention accounts (excludir,~ the Escrow bank account wherein the 
Regulatory Ass.ets r@cov@r@d are deposlt~d) 
f, First charge by way of assjgn.ment of tra nsmlssion and distribution lic@ns.~ of the Adani Electricity Mumbai limited (AEML) 
g. Pledge over 51% of the entire paid up share capital of Adani Electricity Mumbai limited (AEML) 
h. Negative Lien Undertaking (by way of NOU) in respect of the 90 freehold, 115 leasehold immoveable properties and 2 Right of wav properties, including f uture 
immovable properties. 

4 Rupee Term Loans aggregating r 778.99 Crores {Including short term borrowing oH 78.99 Crores) (31st March, 2018 Nil ) from banks are secured byway of,. 

a, First ranking pari·passu charge on identified Approved Regulatory Asset/ Revenue Gap as approved by MaharasMra State Electricity Regulatory Commission 
(MERC) for FY 2019-20 as per MYT order dated September 12, 2018 of Adani Electricity Mumbai Limited (AEML) 
b. First ranking pari-passu charge on Collection accounts opened with designated Banks of Adani Electricity Mumbai Limited (AEML) 

Terms of Repayment 

i) INR Bonds (Masala Bonds) aggregating~ 375.00 crores (31st March. 2018 ~ 450.00 crores) are redeemable by quarterly structured payments from financial y ear 
2018 to financial year 2022. 
ii) USO Bonds aggregating f 3.457.75 crnres (31st March 2018 • f 3.258.75 crores) are redeemable by bullet payment in financial year 2026. 
iii) IN R NCDs (Non-Convertible Debentures) agQ regating to ? 2698. 90 crores, (31st March, 2018 -f 3,165.00 crores) are redeemable at different maturities From 
flna nc:Lal year 2018 to financial year 2034. 
Iv) Trade credits 8 Buyers Credit (Foreign aM Inland) from bank of r 170.96 crores (31st March, 2018 U52.61 crores) carry interest rates ranging from 3.49% to 
10%p,a and it will be converted in to Rupee term loan as per the terms 
v) Rupee term loans from Banks of~ 10.508.79 crores (31st March, 2018? 772.96 crores) and Rupee Term Loan from Financial Institution of r 1361.29 crores (31st 
March, 2018 ~ 689 35 croros) carry interest rates ranging from 8.10% ta 11.75%. The loan Is repayable in structured quarterly Instalments starting from FY 2017-18. 

vi) l'orelgn Currency loan (ECB Loan) from bank aggrogating f 199.00 Crores {31st March 2018; f 218.70 crores) carries an Interest@ 1.85% per annum. T~e entire FC 
loan is repayable in 19 quarterly instalments commencing from December 2017 
vi;) Foreign Currency loan (ECB Loan) from Bank aggregating tot' NH (as. at 31st March 2018- f 165~22 Crores) carries an Interest @ Lib or • 1.2 5% per annum. The loan 
Is repaid in June 2018. 
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23 

24 

25 

26 

27.1 

27.2 

28 

Non Current Trede Payable 

(A) total outstanding dues of micrn enterprises and small enterprises; and 

(B) total outstanding dues of creoitors other than micro enterprises and small 
ent:erprises. 

Refer note 29 

Non Current Fin a ncial Liabilities - 0th ers 

Payable on purchase of Property, Plant and Equipment 
Derivative instruments designated In hedg~ accounting relationship 

Other Non Current Lia blllti es 

Deferred Revenue- Service Line Contributions from Cons.umer'S 

Total 

Total 

Total 

Pravis,on» Non-Current 

Provision for Gratuity (Refer Note 54) 
Provision for Compensated Absences. 

Dererred Ta• Assets (net) 

Deferred taJiC Asi-et5 in relation to:• 

Total 

Al lowanc:~ for Doubtful Debts, Deposits and Advances 
Provisions for employee benefits and ot:her~ 

Deferred T "" liab iii Ue • In ,elatl on to:• 
Timing difference between book and tax depreciation 

Net Oaferred tax A5set5 

Deferred Tax LiabilitiQS (net) 

Deferred Ta:ic liabilities in relation to:~ 
Ti minQ differ enc~ between book and tax depreci~tion 
Less:- MAT Credit Entitlement 
':_~Si;- O:?f2rr=J AJ-"i~C,j ~or ::Hfarr~d :;.J:< liabiliti~:i 

Net deferred ta• llabllltles 

As at 
31St March, 2019 

(' in Crores) 

115,21 
331 86 

447.07 

As at 
31st March, 201 B 

(~ in Crores) 

Total 

1.53 
2.02 

3.55 

Asat 
31st March, 2019 

(' In era res} 

21 80 

21.80 

Asat 
31st March, 2019 

(' In Cro res) 

As at 

45 52 
137.44 

182.96 

31st March, 2019 
(~ in Crores) 

224.82 
224.82 

As at 
31st March, 2018 

(1:'. in C rares) 

As at 
31st March, 2018 

(1:'. In c,o,os) 

As It 

2 61 
279.03 
281.64 

Jlst March, 2018 
(! In Crores) 

Current 

As at 
31st March, 2019 

(' in era res) 

Asat 

29.9, 
3l.62 

63.55 

31st March, 2019 
(f In Crores) 

As at 

8.59 
166,74 
195.33 

92 75 
92.75 

102.5B 

31st March, 2019 
(' In era res) 

767.25 
(19 58) 

As at 
31st Morch, 2018 

(~ In era res) 

As at 

0.24 
1.10 

1.34 

31st March, 2018 
(! in Crores) 

As at 
31st March, 201 B 

(~in Croru) 

639.05 

(n?.1 4) (63782) 

----------15.53 1.23 

CERC / MERC tariff no,ms provide the recovery of Income Tax from the beneficiaries by way of grossing up the return on equity based on effective tax rate for the 
financial year shall be based on the actual tax paid during the year on the transmission income. Accordingly, deferred tax liability provided d uting the period which is 
fully recoverable from beneficiaries and known as "deferred assets for dMerred tax liabilities". The same will be recovered when the related oeferred tax liability forms 
a part of current tax 

current Financial Liabilities - Borrowings 

Secured Borrowing• 
Work Ing Capital Short tern> Lo an 

From Bank$ 
Buyer, credit 

From Banks 

Unsee ured Borrowings 
From Banks 
From Related Parties (Refer Note 44) 
Commerclal Papers. 

(i) Fot Short Term Loan, Buyers Credit and Working capital loans - Please Refer No 22 (3) 
(Ii) For Short Term Loan against Regulatory Assets - Please Refer No 22 (4) 

Total (a) 

Total (b) 

Total (a+I>) 

A• ot 
31st Marcll, 2019 

(' in Crores) 

627.16 

56 88 
684.04 

100.00 
35.79 

812.95 
948.74 

1,632.78 

As at 
l1st March, 2018 

(fin Crores) 

319.24 
691.41 

1,010.65 

1,010.65 
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Tran sm.lssi on 

29 

30 

31 

32 

Trade Payables 

Trade Payables 
Micro and Small Enterprises 
Other than Micro and Small Enterprises 

Total 

As at 
31st March, 2019 

({ In c,o res) 

0.64 
1,236.28 

1,236.92 

As at 
31st March, 2018 

{! in Crores) 

39.49 

39,49 

The Disclosure in respect of the amounts payable to Micro and Small Enterprises have been made In the Consolidatf!!d Financiat Statem~nts based on the iniformation 
received and available with the Group. The Group Ms not receivecl any claim for interest from any supplier as at the balance sheet date. These facts have been rel led 
upon by the auditors. 

(a) the prlnclpef amount remaining unpaid to any supplier at the end of each accounting year 

(b) Interest due on principal amount remaining unpaid to any supplier at the end of each accounting year 

(c) the amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises 
Development Act, 2006 (27 of 2006), along with the amount of the payment made to the supplier beyond the 
appointee day during each accounting year 

(d) the amount of interest due and payable for the period of delay in rn aking payment (which has been paid but 
beyond the appointed day during the year} but: without edding the interest specified under the Micro, Small and 
Medium Enterprises Development Act, 2005; 

(e) the amount of interest accrued and remaining unpaid at the end of each accounting year: and 

(f) the amount of further interest remaining due and payable even in the succeeding years, until such dato when 
the interest dues above are actually paid to the small enterprise, for the purpose of disallowance of a deductible 
expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 2006 

current Flnanclal llabllltlu - Others 

Current maturities of long•term borrowings (Secured) (Refer Not• 22) 
Interest accrued but not due on borrowings 
Payable on purchas• of Property, Pia nt and Equipment 
Derivative Instruments de~tgnated in hedge accounting relationship 
Security Deposits from Consumers, Customers e. Vendors 
Other Payobles 

Other Current Llab I lltle s 

Statutory liabilities 
Advance! from Customers 
Other Payables 

Current Ta~ Liabilities 

Current Tax ( Net of Advance tax~ 474.33 Crores (31st March. 2018 f 602.21 Crores) 

Total 

Total 

Total 

A• It 
31st March, 2019 

(? in Crores) 

As at 

0.64 

0.00 

0.18 

0.18 

0.18 

31st March, 201\l 
{! In Crores) 

2,200.10 
255.75 
151.90 

106.80 
435.85 

60.67 

As at 
31st March, 2018 

(f in Crores) 

As at 
31st March, 201 B 

(t In C,orcs) 

823.13 
306.00 

113.51 
16.50 

______ ,_.2_,_, _.2_1 ________ 1 __ ,25~ 

As at 
31st Marc~, 2019 

(! In Crores) 

Asat 

181.46 
74.39 

2.61 

258.46 

31st March. 2019 

(' in Cro res) 

15.19 
15.19 

As at 
31st March, 2018 

({in Cror .. ) 

As at 

7.94 
5 35 

13,29 

31st March, 201 B 

(' In Crores) 

4.08 
4.08 
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33 Revenue from Operations 

a) Income from sale of Power and Transmission Charge-s 

Income from sale of Power and Transmission Charges (net) 
Income under Service Concession Arrangements (SCA) 

b) Other Operating Revenue 

Street Light Maintenance Charges 
Cross subsidy Surcharge 
Amortisation of Service Line Co11tributio11 
Others 

c) Sale of Traded Goods 
Sale of Traded Goods 

S4 Other Income 

Interest Income 
Bank 
Others 

Income from mutual funds 

Sa le of Scrap 
Gain on E:,,:;cinguishment of Financial liabilities 
Bad debt recovery 
Uncla-im ed lh1bili1;:ies. / Exces.s provision writtE!n back 
Misc~ilaneous lncom@ 

35 Purchase of Stock · in • Trade 

Purchase of Stock· in • Trade 

3 6 Empl ove e Benefits EJlipense:,, 

S'3lilries, Wilges and 8onu~ 
Contribution to Provident and Other Funds (Refer Note 54) 
Staff Welfare Espenses 

3 7 Fin an ce o osts 

Interest Expenses. 
Bank Charges 8-0ther Borrowing Costs 
Security Oepo~it$ Frnm Consumer at amortised cost 
Loss on Derivatives Contracts e, Exchange rate difference (net) 

3 8 Other E Kpenses 

Stores and Spares 
Transmls-slon Charges 

Construction Cost Under Service Concession Arrangements 

Repairs and Maintenance · Plant and Equipment 
Repairs and Maintenance •Building 
Repairs and Maintenance - Others 
Rent 
Rates and Taxes 
Legal e, Professional Expenses 
Travelling 8 Conveyac,ce Expenses 
Insurance Expenses 
Foreign Exchange Fluetuatloni Loss. 

Corporate Social Responsibility expenses (Refer Note 55) 
Security Charges 
Prov· Ooubtful Oeots,Advances,Depoists 
Loss on sale of assets 
Mis.c~llaneous Expenses 

Total (a) 

Total (b) 

Total {c) 

Totol (a+b+c) 

Total 

Total 

Total 

Total 

Total 

adani 
T,~nsm•~siQn 

For the vear ended for the year ended 
,1st Mo<ch, 2019 ,1st March, 2018 

(l In Crores) (f In Crores) 

6,168.09 2,967 51 
155.86 160.87 

6,323-95 5,128.38 

62.14 
58.65 

7 42 
10.94 0.32 

139,15 0_32 

842.35 815.78 
B42,35 815,78 

7,305.45 3,944.48 

For the year ended For the year ended 
S1st March, 2.019 ,11c March, 2.018 

fl' In Crores) \? in Crores) 

27-25 13,87 
151,77 82.96 
15.56 12.00 
0.19 0.11 

55.39 
3.09 
1,01 
1.09 1.77 

255,,, 110.71 

For the vear ended For the year endod 
,ist March, 2019 31st March, 2.01B 

(tin Crorei) (t In Crores) 

838.94 815,61 

B3B.94 815,61 

For the year ended For the yeor •nd ed 
31St March, 2 019 31st March, 201 B 

jf in Cro res) !f In Cro,...s) 

432.20 38.48 
99 44 2.63 
55.2B 114 

5B6,92 42.25 

For the year ended For the year ended 
3 ht M1rch, 201 'ii 3ht March, 201 B 

(f in Cro res) ff in Crores) 

1,171.99 673_04 
20.86 16.58 
22_04 
176.14 196.01 

1,391.03 885.63 

For the year ended For the year ended 
31st March, 2019 31st March, 201B 

(f In Cro res) (t' in Cro,.,s) 

41.03 3.93 
209.07 

14_20 102.08 
197.41 71.25 

B.26 0.17 
9.80 0.70 
33.41 8.34 
12.56 0.55 

143.18 41-78 
22.46 4.22 
13.71 2.23 
1.50 

17.91 8.23 
20.09 1.63 
12.20 
15.68 
53.77 15.30 

826.24 260.61 
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Natu ta Coosalideted Flnanalel Stattments tar the year ended on 31st March, 2019 

3\l Income Ta• 

Current Tax: 
In respect of current year 
In respect of Previous yea, 

Deferred Ta, 

Ace ountl ng profit before tax: 
Income ta• expense attn rates applicable to individual entities 
Tax Effect of : 
Income and Eapenses not allowed under Income Tax 
i) Depreciation allowable on assets (difference between Income tax act and Companies act) 
I) Non deductible Expenses 
iji) Current y@ar Loss~s fo, which no Deferred Tax Asset is created 
iv) Provisions disallowe!!d 

v) Adjust.ments in respect of current income tax of pr@vlous year 
vi) Temporary Difference Reversing during BOIA 
vii) Change in estimate relating to prior year 
viii) MAT Credit not recognised 
ix) Others (Includes Tax at different rate) 
Grass Tax 
Deferred Assets for Deferred Ta• Liabilities (Refer Note 2.4 (r) (ii)) 
N•t Tax 
TaM provisions ; 

Current Tax: In respect of current year 
Current Ta•: In respect of Previous year 

Net (OTL) I DTA recognised during the year 
Deferred Assets for Deferred Tax liabilities (Refer Note 2.4 (r) (ii)) 
MAT Credle enti"ement 
lncam• tax r.acognised in statement of profit and loss at effective rate 

Unrecognised deductible temporary dlfferenees1 uru.ised ta11t losses: and unused ta:ic credits 

Total 

adani 
T,.onsml5:sion 

for the year tnded 31st For the year eoded 
March 2019 31st March 2018 
( t In Crores) ( f In Crores) 

191.87 327.48 
0.03 

203.07 494.24 
394.94 B21.75 

840.24 1,471.68 
293.61 509.32 

(22.40) 
7.31 16.20 

(91.79) 
012 (0.16) 

26.03 
(0.09) (0.63) 

75.63 
162.82 211.59 

(0.25) 9.67 
375.36 821,72 
(114.32) (493.01) 
281,04 328.71 

191.87 327.48 
0.03 

203.07 494.24 
(94.32) (493.01) 
(19.58) 

281.04 328.74 

Deductible temporary differences, unused tax lasses and unused ta• credits tor which no deterred tlll assets heve been recognised are attributable ta the following 

Unused ta• credits 
Unused ta, losses (Revenue in nature) and Unabsorbed depreciation 

649.57 
1.311.33 

1,960.90 

486,75 
30.29 

517.04 
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Notes to Consolidated Financial Statements for the year ended on :51st Marcil, 2019 

40 Earnings per share (EPS) 

Basic and Diluted EPS - From Total Operations 

Profit after tax 
Less: Olstrlt>utlon on Unsecured perpetual Equity Instrument 
Profit attrlt>utable to equity shareholders 
Weighted average number of equity shares 
Nominal Value of equity share 
Basic and Diluted EPS including regulatory deferral account 
balance 
Basic and Diluted EPS excluding regulatory deferral account 
balance 

41 Contingent liabilities and Commitments 

(i) Contingent liabilltles : 

(a) Direct tax 
(b) Vat and Entry tax 

(? in Crores) 
~ in Crores) 
~ in Crores) 

No 
~ 

~ 

(c) Demand disputed by the Company relating to Service tax on street light Maintenance, wheeling charges 
and cross subsidy surcharges - (Refer note 1) 
(d )Take or Pay dispute with The Tata Power Company Ltd (TPCL),(Refer Note 1 8-2) 
(e) Claims raised by the Government authorities towards unearned Income arising on <1lleged transfer of 
cert<1ln land parcels.(Refer Note 1) 
(f)Demand towards fixed charges payable In respect of power drawn from the state pool 
(g) Claims raised by Vidarbha Industries Power Limited (VIPL) in respect of increase In fuel cost for the 
financial year ended 31 March, 2019 (Refer Note 1) 
(h) Way Leave fees claims d lsputed by the Company relatl ng to rates charged (Refer Note 1) 
(i) Property related disputes (Refer Note 1) 
0) Other claims against the Company not acknowledged as debts 
(k) Shortfall in meeting Renewable Purchase Obligation for the Financial Year ended 31 March, 2017, 2018 
and 2019 
(I) Towards the payment of Stamp duty under Gujarat Stamp Act, 1958 pursuant to the scheme of 
arransiement in the nature of Demerger of transmission division of Adani Power Limited and Adanl Power 
Maharashtra Limited into the Company. An application under Section 53(1) of Gu/arat Stamp Act, 1958, inter 
alia. challenging the said order dated 25.7.2018 passed by the Collector and Additional Superintendent of 
Stamp at Gandhinagar has been filed with the Chief Controlling Revenue Authority (CCRA) and the matter is 
sub Judice. 

@ Amount not determinable 

adani 
Transmlssiion 

For the year ended For the year ended 
31st March 2019 31st March 2018 

559.20 1,142.94 
(305.71) (49.51) 
253.49 1,093.43 

1,09,98,10,083 1,09,98,10,083 
10 10 

2.30 9.94 

1.43 9,94 

As at As at 
31st March, 2019 31st March, 2018 

(, in Crores) ( f in Crores) 

1.01 1.01 
9.48 9.48 

353,55 

323.87 

127.55 

124.60 

1,381.28 

20.60 
2.59 
2.12 

@ 

27.82 

2,374.57 10.49 

In terms of the Share Purchase Agreement entered Into by the Company, AEML with RINFRA. In the event the above matters are decided against the 
Company and are not recoverable from the consumers, the same would be recovered from RINFRA. 

2 Pursuant to the order passed by MERC dated December 12, 2007, in case No. 7 of 2002, TPCL has claimed an amount ofr 323.87 Crore towards the 
following: 

a. Difference In the energy charge for energy supplied by TPCL at 220 kV interconnection for the period March 2001 to May 2004 along with Interest at 
24% per annum up to December 31, 2007, and 
b, Minimum off-take charges for energy for the years 1998-99 to 1999-2000 along with Interest at 24% per annum up to December 31, 2007. 
In an appe<11 filed by the Company, ATE held that the amount In the matter (a) at>ove is payable by the Company along with interest at State Bank of India 
prime lending rate for short term borrowings, The matter (b) was remanded to MERC for redetermination, The Company has filed an appeal against the said 
order before the Supreme Court, which while admitting the appeal, has by way of interim order restrained TPC from taking any coercive action in respect of 
the matter stated in (a) above and TPCL has also filed an appeal against the said orcler. The Company has complied with the Interim order directions of 
depositing ii!' 25.00 Crores with the Registrar of Supreme Court which has been withdrawn by TPCL and has provided a Bank Guarantee of r 9.98 Crore. 

3 Amounts in respect of employee related claims/disputes, consumer related litigation, regulatory matters Is not ascertainable. 
4 The above Contingent Uabllltles to the extent pertaining to Regulated Business, which on unfavouraole outcome are recoverable from consumers subject 

to MERC approval. 

5 Future cash flows In respect of above m<1tters are determinable only on receipt of judgements/decisions pending at various forums/authorities. 
6 Bank guarantee given by the hold Ing company on behalf of Special Purpose Vehicle (SPV) companies, which were taken over to carry out the business 

awarded under tariff-based bidding, towards performance of work awarded is ii!' 189.55 Crs. Against which Bank guarantee taken by the company f rom 
vendors is it' 122.62 Crs. In various form. 

(Ii) Commitments : 

Estimated amount of contracts remaining to be executed on capital 
account and not provided for 

Asat 
31st March, 2019 

( f in Crores) 

1.886.49 

1,886.49 

As at 
31st March, 2018 

( f In Crores) 

367.38 

367.38 
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42 Operating lease 
(i) The Group's significant leasing arrangements, other than land, are In respect of office premises, residential premises, waret10uses and cash col lection 
centres, taken on lease. The arrangements range between 11 months to 5 years generally and are usually renewable by mutual consent on mutually 
agreeable terms. Under these arrangements, generally refundable interest free deposits have been given, The Group ha.s not entered into any material 
financial lease, Expenses of'!: 9.04 crore (previous year 'I' Nil) incurred under such lease have been expensed in the statement of profit and loss. 
Leasing arrangements with respect to land range between 20 years to 99 years generally. 

The future minimum lease payments in respect of non-cancellable leases is as follow:-

Less than 1 year 
Between 1 to 5 yea rs 
More than 5 years 

As at 31st Merch, 
2019 

~ in Crores) 

8.SB 
6.56 

15.14 

As at 31st March, 
2018 

Cf in Crores) 

(ii) The Group has a 25 year long term Power Purchase Agreement (PPA) with Vidarbha Industries Power Limited (VIPL), wherein the Group has committed to 
purchase the entire output generated from VIPL's generating station located at Butibori. In terms of the PPA, the Group, subject to a minimum guaranteed 
plant avallablllty (determined on a yearly basis), Is liable to pay (subject to MERC approval) a fixed monthly capacity charge and a variable charge towards 
the cost of fuel. 
(iii) The Group on assessment of the above arrangement has concluded, that the payment towards fixed monthly capacity charge is contingent on plant 
avc1il<1bility which is the responsibility of VIPL, and accordingly such lease has been classified as operating lease. 
(iv) During the current year a sum of Rs 277.60 crores have been paid under the above arrangement and accounted under Cost of Power Purchased. 

43 a) The Group has taken various derivatives to hedge Its foreign exposure. The outstanding position of exposure against variation In Interest rates and 
foreign exchange rete ere as under-

As at 31st Mer<:h 2019 As at 31st March 2018 

Nature Purpose Foreign Foreign 
? In Crores Currency f In Crores Currency 

{In Million) (in Million} 

(i) Principal only Hedging of foreign currency borrowings 199.00 EUR 25.62 218.71 EUR 27.07 
swaps I Principal llablllty 2212,96 USO 320.00 2085.60 USD 320,00 

Hedging of foreign currency bond principal and 
1,452.26 USO 210,00 1,338.37 USD 205,35 (II) Forward foreign currency loan principal 

covers Hedging of LC, Acceptances, Creditors and firm 
22.14 USO 3.20 corn mitments 

. -
a) Hedging of Interest liability an foreign . 65.18 USO 10.00 

(Ill) Options 
currency borrowings 
b) Hedging of foreign currency Borrowing. 
Acceptances and Firm Commitments - 284.78 USO 43,69 

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

As at 31st Merch 2019 As at 31st March 2018 
Particulars 

t In Crores 
Forelg n Currency 

? in Crores 
Foreign Currency 

(In Mllllon) (In Milllon) 
(i) Interest accrued but not due 0.57 USD 0.44 3.54 USD 0.54 

82,06 USO 11.87 1.45 USO 0,23 
(ii) Import Creditors and Acceptances 0.04 GBP0.00 0,00 GBP 0.05 

0.02 EUR 0.00 0,00 EUR 0.04 
(iii) Buyer's Credit 56.88 USO 8.23 . 
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Transmission 

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

Name of related parties & description of relationship 

(A) Ultimate Holding Entity 

(B) Key Management Personnel: 

S. B. Adani Family Trust (SBAFT) 

Mr. Gautam S. Adani, Chairman 

Mr. Anil Sardana, Managing Director and Chief Executive Officer 
(w.e.f. 10th May, 2018) 

Mr. Kaushal Shah, Chief Financial Officer 

Mr. Jaladhi Shukla. Company Secretary 

Mr. Lax mi Narayana Mishra, Whole-time Director ( Resigned w.e. f. 
2nd May, 2018) 

Mr. K. Jairaj - Non Executive Director 

Dr. Ravindra H. Dholakia - Non Executive Director 

Ms. Meera Shankar - Non Executive Director 

(C) Enterprises over which (A) or (B) above have significant influence : 

Nature of Transactions 

For the Vear Ended 

Interest Expenses 
Distribution on Perpetual Equity Instrument 
(Refer Note: 1) 
Purchase of Goods 
Purchase of Power 
Purchase of Property. Plant and Equipment 
Service Income 
Corporate allocation and Reimbursement of 
expenses 
o,,nt Expense 

\\~I< ~Wf3' .a ken r.:: Lo•~ ~oa;d 
! §J Ecr cu: Ill I! Transfer 

\~· "''"''t, (J "ii ~,~ 
'.:, 

Adani Infra (India) Limited 
Adani Power (Mundra) Limited 
Adani Power Maharashtra Limited 
Adani Green Energy Limited 
Adani Green Energy (Tamilnadu) Limited 
Adani Enterprises Limited 
Adani Power Rajasthan Limited 
Adani Power Limited 
Adan! Ports and SEZ Ltd 
Adani Hospitals Mundra Private Limited 
Kamuthi Solar Power Limited 
Mundra Solar PV Limited 
Udupi Power Corporation Limited 
Adani Wilmar Limited 
Adani Estates Pvt Ltd 
Karnavati Aviation Private Limited 
Adani Foundation 
Adani Finserve Private Limited 
Parampujya Solar Energy Private Limited 
Belvedere Golf and Country Club Private Limited 
Adani Township 8 Real Estate Company Private Limited 
Adani Transport Limited 
Adani Institute for Education and Research 
Adani Infrastructure Management Service Limited 
Adani Properties Private Limited 
Adani Institute of Infrastructure Management 

( f In Crores) 
With Other Parties With Key Managerial Personnel 

31st March, 31st March, 31st March, 31st March, 
2019 2018 2019 2018 

14.11 32.68 . . 

305.71 49.51 - . 
838.54 677.71 . . 

79.97 . . . 
0.33 2.59 . . 
. 0.32 . . 

128,08 10.71 . . 
0.74 0.31 - . 

444.10 778.73 . ,b-'•'T"~ 

727.55 636,60 - r ... ""\' - c:t? "" 
4.25 3.80 - I ~ I '"-:i' 

I •ufl 
..o o'· 

111;/UJ!~ 
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Transmission 

( f In Crores) 
Nature of Transactions With Other Parties . With Key Managerial Personnel 

For the Vear Ended 31st March, 31st March, 31st March, 31st March, 
2019 2018 2019 2018 

Sale of Goods - 109.77 - -
Sale of Stores and Inventory 0.04 -
Land Purchase - 0.06 - -
Services Availed 7.99 -
CSR Expenditure 11.29 2.25 - -
Director Sitting Fees - . 0.18 0.09 
Compensation of Key Management Personnel 
a) Short-term benefits - . 3.56 2.02 
b) Post-employment benefits 0.27 0,13 
Unsecured perpetual Equity Instrument issued 

1,559.40 1,848.63 (Refer Note: 2) - -
Business Promotion Expenses - 0.00 - -
08-M Agreement Charge 44.05 49.71 - . 
All above transactions are in the normal course of business and are made on terms equivalent to those that prevail at 
arm's length transactions. 

Notes: 
1 Accrued on Perpetual Equity, infused by Entity under common control 
2 long term Financial support by way of perpetual equity instruments from Entity under common control 

( f in Crores) 

Closing Balance With Other Parties With Key Managerial Personnel 

As at 31st March, 31st March, 31st March, 31st March, 
2019 2018 2019 2018 

Balance Payable 98.51 27.64 - . 
Balance Receivable 1.92 0.58 - . 
Loan Payable 35.79 319.24 . . 
Interest accrued but not due 2.41 26.27 - -

Unsecured Perpetual Equity Instrument ( includes 
accrued distribution) 3,408.03 1.848.63 - . 
(Transactions below~ 50,000 denoted as i 0. 00 Crores) 
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45 Fair Value Measurement : 

a) The carrying ualue of financial Instruments by categories as of 31st March, 2019 Is as follows : 
Cf in CrO(l!.S) 

Fair Value through 

Particulars 
other Fair Value through 

Amortised cost Total 
Comprehensive profit or loss 

Income 

Financial Assets 
Investments in Mutual Funds 274,86 214.86 
Investments in Government securities 120.92 120.92 
Trade Receivables 722.05 722.05 
Cas.h and Cash Equivalents . 188,25 188,25 
Bank Balances ott\er than Cash and Cash Equivalents SU.31 513,37 
Lo,ins . 49,91 49,91 
Derivative Instruments (0 70) 2.14 . 1,44 

Other Financial Assets 2,996.53 2,996.53 
Total (0.70) 217.00 4,5g1,01 4,807.37 

Financial Llabilitles 
Borrowings (Including cuuent maturities.) 20,136.99 20,136.99 
Derivative lnstrumen t 176,33 67,91 244.24 
Other Financial Liabilities 949,89 949,89 
Trade Payables 1.258.72 1,258.72 

Totol 176.33 67.91 22,345.60 22,589.84 

b) The carrying value of financial instruments by categories as of 31st Morch, 2018 Is as follows : 
Cf In C',orcs) 

Fair Value through 

Particular., 
other Fair Value through 

Amortised cost Total 
Comprehensive p roflt or loss 

income 

Financial Assets 
Trade Receivables 257.83 257.83 
Cash and Cash Equivalents . 609.09 609,09 
Bank Balances other than Cash and Cash Equivalents 56.40 56,40 

Loans 0.11 0.11 
Derivative Assets 2.20 11 43 13.53 
Other Financial Assets 1,871.73 1,871.73 

Total 2.20 11.43 2,795.16 2,808.79 

Financial Liabilities 
Borrowings (Including current maturities) 10,428.34 10,428.34 
Derivative Instrument 185.93 109,60 295,53 
Other Financ;aI liabilities 422.12 422.12 
Trade Payables 39.49 39,49 

Total 185.93 109.60 10,889.95 11,185.48 

46 Fair Value hierarchy: (r in Crores) 

31st March, 31st March, 31st March. 
Particulars 2019 2019 2018 - level 1 Level 2 Level 2 

Assets 

lnvestmen ts 120.92 214.86 
Derivative Assets 144 13.63 
Total 120.92 216.30 13.63 

Liabilities 
Derivative Li ab iii ties 244,24 2 95.53 

Total 244.24 295,53 

47 Capital Management 
The Group's objectives to manage capital is to safeguard continuity and healthy capit1:1I ratios in order to support its business and provide adequate return to 

shareholders through continuing growth The Group's overall strategy remains unchanged from previous year. 
The Group sets the amount of capital rnquired on the basis of annual business and long-term operating plans which include capital and other strategic investments 
The funding requirements are met through a mixture of equity, internal fund generation, borrowings. The Group's policy is to use borrowings to meet anticipated 
Funding requirements. The Group monitors capital on the basis of the net debt to equity ratio. 
Na changes were made in the objectives. policies or processes far managing capital during the years ended as at 31st March, 2019 and as at 31st March. 2018. 

Pa rtl cu la rs 
Total Borrowings 
Less, Cash and bank balances 
Less: Current Investments 

Net Dcbt(A) 
Equity Share Capital 8- Other Equity 
Unsecured Perpetual Equity Instrument 

Total Equity (BJ 

Gearing Ratio : (A)/(B) 

Refer Note 

22,28 E- 30 
14 e. 15 

12 

19 e. 21 
20 

« In Croros) 
31st March, 2019 31st March. 201 B 

20,136.99 10,428.34 
707.55 665,49 
214.86 

19,220.57 9,762,85 
4,634.85 4,207.86 
3.408.03 1,848.63 

8,042.88 6,056.4!1 

2.39 1.61 
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48 Disclosure as per Ind AS 7 Statement of C~sh Flows: 
The amendments require entities to provide disclosure of changes in their liabilities arising From Financing activities, including both changes arising From cash flows 
and non-cash changes The Group has provided the information for current period. 

Changes In liabilities arising from financing activit,es. 

( 'f in Crores) 

Particulars 
1st April, 

Cash Flows 
Foreign Exchango 

Acquisition Other 31st March, 2019 
2018 Management 

Long-term Borrowings 
(Including Current 

9.417 69 344,25 187 75 8,536.98 17.54 18,504,21 
Maturities of Long Term 
Debt) 
Short term 8oaowings 1,010.65 {255 15) 905.36 (27.08) 1.632.78 
Unsecured perpetual 
Equity Instrument 
including Distribution on 1,848 63 1,253.69 . 305 71 3.408,03 
Unsecured perpetual 
Equity Instrument 

Increase in Service Line 
16,45 215.79 (7.42) 224,82 

Contribution 
lnte rest accrued but not 

306.00 (1,320.20) 155.54 (24 93) 1,139.34 255.75 
due oo borrowings 
TOTAL 12,582.97 38.04 H3.29 9,6H.20 1,428.09 24,025.59 

( t in Crores ) 

Particulars 1st April, 2017 cash Flows 
Foreign E1tchange 

Acquisition Other ,ist March, 2018 
Management 

Long-term Borrowings 
(Including Current 

8,043.53 669.44 6.82 659.20 38,70 9.417.69 
Maturities of Long Term 
Det>t) 
Short term Borrowings 

931,28 71.13 - . 8.24 1,010.65 

Unsecured perpetual 

Equity Instrument 
including Distribution on 1,799 12 49,51 1,848.53 
Unsecured perpetual 
Equity Instrument 

Interest accrued but not 
347 03 (950,51) 909.48 3 06.00 

due on borrowings 
TOTAL 9,321.84 1,589.18 6.82 659.20 1,005.93 12,582.97 

49 Financial Risk Management Objectives 
TM Group's principal finonciol liabilities comprises borrowings, trade and ottrnr payables, The main purpose of these financ ial liabilities is to finance the Group's 
operations/projects ,The Group's principal financial assets include loans. trade and other receivallles, and cash and cash equivalents that derive directly from its 
operations. 
In the ordinary course of business, the Group is mainly exposed to risks resu ltir,g F, om exchange , ate Fluctuation (currency risk). int ere st rate movements (interest 
rate risk) collectively referred as Market Risk, Credit Risk, Liquidity Risk and other price risks such as equity price risk. The Group·s senior management oversees the 
management of these risks. It manages its exposure to these tisks through derivative financial instruments by hedging transactions. It uses derivative instruments 
such as Principal only Swaps, lnte,est rate swaps. foreign cu<rency Future options and foreign cu"ency forward contract t ri manage these ri~ks. These derivative 
instruments reduce the impact of both favourable ond unf,wourable fluctuations 
The Groui:i·~ ri~k 111.-.n~•Ji::'1,w11t d(;r>vit;,L; a~~ .subject tv th:? mdnayern2•1t, jia1:;:ian o:.1,1d c0,1t1ol of Cen,,ol T1(:'U:.U f'f Ttar.1 of th2 G,-..::u ri under th~ frurne·-Nork of Ris~ 

Management Policy for Currency and Interest rate risk as approved by the Board of Directors of the Group. The Group's cen tral t ,easury team ensures appropriate 
financial risk governance framework for the Group through appropriate policies and procedures and that financial risks are identif ied, measured and managed in 
accordance with the GroLJp's policies and risk objectives. It is the Group's policy that: no trading in derivatives for speculative purposes may be undertaken. 

The decision of whether and when to execute derivative financial instruments along with its tenure can vary fro in period to period depending on market condi t ions 
and the relative costs of tl1e instruments. The tenure is linked to the timing of the underlying exposure, with the connectjon between the two being regularly 
monitored The Group is exposed to losses in the event of non-performance by the counterparties to the derivative contracts All derivative contracts are executed 
with counterparties that, in our judgment, are creditworthy n,e outstanding derivatives are reviewed periodically to ensure that there is no inappropriate 
concentration of outstanding to any particular counterparty. 

In the ordinary course of business. the Group is exposed to Market risk. Credit risk, anrJ Liquidity risk 

Market risk 
Market risk is the risk that the fair value of future casl, flows of a financial instrument will fluctuate because of changes in market prices Mar~et risk comprises two 
types of risk: interest rate risk and foreign cuHency risk 

Interest rate {isl< 
The Group is ex.posed to changes in market interest rates due to Financing, investing and cosh management ~ctivities. The Group's e:x:posure to the risk of changes 
in ma,ket interest rates relates primarily to The Group's long-term debt obligations witt1 floating interest rates and period of boorowings, The Group manages its 
interest rate risk by having a ~alanced portfolio of fixed and variable rate loans and llorrowings. The Group enters into interest rate swap contracts or interest rate 
future contracts to manage its exposure to changes in the underlying benchm,Mk interest rat~s. 
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Interest n,t<: ,co, ltlvltv 
The sensitivity analysis below have been determined based on tM exposure to interest rates at the end of the reporting period. For floating rate liabilities. t he 
analysis is prepared assuming the amount of the liability outstanding at the end of the reporting period was outstanding for the whole year. A 50 basis point 
increase or decrease represents management's assessment of the reasonably possible change in interest rates. 
If interest rates had been So basis points higher/ lower and all other variables were held constant, the Group's profit for the year ended March 31, 2019 would 
decrease/ increase by t 49.6 7 crores {previous year t 8.48 crores). This is mainly attributable to interest rates on variable rate borrowinQs 

Foreign CUC{QQCY ilill 
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign e)(change rates. The Group's 
exposure to the risk of cnanges in foreign exchange rates relates primarily to the Group's operating activities. The Group manages its foreign currency risk by 
hedging transactions that are expected to realise in future 

A c:llange of 1'11, in Foreign currency would have following impact on profit before tax 
(?'In Cr orcs) 

Partic:ulars For tile Yc.lr 2018·19 For the Year 2017·1 B 
1CW, Increase 1~ Decrease 1°4 Increase ,~ Decre.Jse 

Foreign Currency Sensitivttv 

RU PE ES/ uso · (Increase) I Decrease (1 42) 1,42 (0.01) 0.01 
RUPEES/ GBP - (Increase)/ Decrease (0.00) 0 00 (0.00) 0.00 
RU PE ES/ EUR • (Increase) / Decrease (0.00) 0.00 (0.00) o.oo 

Crgdlt Blik 
Credit risk refers to the risk that a counterparty will default on its contractual ooligations resulting in a loss to the Group. The Group nas adopted the policy of only 
dealing with creditworthy counterparties as a means of mitigating the risk of Financial losses from default, and generally does not obtain any collateral or other 
securjty on trade receivables 
The carrying amount of financial assets recorded in the Financial statements represents the Group's maximum exposure to credit risk. Since the Group is an ISTS 
licensees, the responsibility for billing and collection on behalf of the Group lies with the CTU/STU. Based on the fact that t he collection by CTU/STU is from 
Designated ISTS Customers (DIC,) which in majority of the cases are state government organisations and fu rther based on an analysis of the past trends of 
recovery, the management is of the view that the entire receivables are fully recoverable. Accordingly, the Group does not recognize any impairment loss on its 
receivables. 
Ljguidjtv risk 

The Group monitors. its risk of shortage of funds using ca.sh flow forecasting models. Thes.e models consider the maturity of its financial irwestments, committed 

funding and projected cash flows from operations. The Group's objective is to proviae financial resources to meet its business objectives in a timely, cost eff ective 
and reliable manner and to manage its capital structure. A balance between continuity of fuMing and flexibility is maintained through the us_e of various types of 
borrowings. 
The table below analysis derivative and non-derivative financial liabilities of the Group into relevant maturity groupings based on the remaining period from the 
reporting date to the contractual maturity date The amounts disclosed in the table are the contractual undiscounted cash flows. 

( ~ in Croros) 

As at 31st Marcil, 2019 Less tllan 1 vcar 1-S years Over 5 years Total 
Borrowings Qncluding current maturities) 3,832.88 5,300.Z~ 11.005 86 20,1}6 99 
Trade Payables 1,236.92 21.80 1,258.72 
Oerivatjve Liabilities 106.80 137.44 2 44.24 
Other financial Liabilities 949.89 949 89 

( t' in Croras) 

As 3t 31st M3rch, 201B Less. than 1 vea, 1-5 years Over 5 years Total 
Borrowings (Including current maturities) 1,B33.78 3,623 32 4,971.24 10,4 28.34 
rraae Payables 39.49 39.49 
Derivative Liabilities 16.50 279.03 295.53 
Other fi~ancial Liabilities 422.12 . 422.12 
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50 Segment information;-Dperating Segments 
The reportable segments of the Group are trading activity and providing transmission line service. The segment are largely organised and managed separately 
according ta the organisation structure that is designed based on the nature of service Operating segments reported in a manner consistent with the internal 
reporting provided to the Chairman and Managing Director jointly regarded as the Chief Operating Decision Maker ("CODM"). Description of each of the reportable 
segments for all periods presented, is as under:-

i) Transmission 
ii) Trading 
ii) Mumbai GTD Business 
The COOM evaluates the Company's performance and .:,!locates resources based on an analysis of various performance indicators by operating segments. The 
CODM reviews revenue and gross profit at the performance indicator for all of the operating segments. 
The measurement of each segment's revenues. expenses and assets is co11sistent wit.h the accounting policies that are used in preparation of the financial 
statements. Segment profit represents the prnfit before interest and tax. 
Information regarding the company's reportable segments is presented below: 

( fin Crores) 
Transmission Trading Mumbai GTO Business Ellmlnatlon Total 

1 Revenue 
External Sales 2,192.BB B4Z.38 4,270.111 7305,45 

3,128.10 815.18 . 3944.48 

Total Revenue 2,192.88 B42.38 4,270.19 7305.45 
3,128.10 815.78 . :J944.48 

z Results 
Segment Resu Its 1,348.46 3.44 624.02 1975.92 

2,246.43 0.17 224560 

Unallocated Corporate Income {Net) 255.35 
110.71 

Operatlog Profit 2,231.27 
2,}57,31 

Less: Finance EKpense 1,391.03 
885.53 

Profit before ta, 840.24 
1,471.57 

Current Taxes 191.87 
327.51 

Deferred Tax B9.17 
T.23 

Total Ta< 2B1,04 
328.14 

Profit after tax 559,20 
1,142.94 

Less: Minority Interest 

Net profit 559,20 
1,142.94 

3 Other Information 
Segment Assets 13,869.45 . 16,431,97 . 30,301.42 

16,279.41 . 15,279.41 
Unallocated Corporate Assets 1,627.48 

986.05 
Total Auets 31,928,90 

17,265.46 
Segment Liabilities 447.70 . 3,045,58 3,493.28 

414.6J . . 474.63 
Unallocated Corporate Liabilities 20,392.74 

10,1J434 
Total flabllltles 23,BB6.02 

11,208.97 

Depreciation /Amortisation 598.32 . 2B3,83 8B2.15 
579.41 . 519.41 

Capital Expenditure 932.33 266.22 1,198.55 
l,026.5;3 . 1,026.53 

Previous figures are given In iteHcs 



342AOANI TRANSMISSION LIMITED adani 
Notes to Consolidated Financial Statements for the ye•r ~nd~d on 31st March, 2019 Trainsrnission 

51 The Consolidated financial statements for the year ended 31st March, 2019 are not comparable with the previous year. due to followingl 

Date of acquisition of Investment In Subsidiaries 

Sr. 
Name of the Entity 

For tile year ended 31st For the year ended 
No. March, 2019 31st March, 201B 

1 Hadoti Power Transmission Service limited 11m August, 2011 
2 Barmer Power Transmission Service limited 4th August, 2017 
3 Thar Power Tlansmission Service limited 4th August, 2017 
4 Western Transco Power Limited 31st October, 2017 
5" Western Transmission (Gujarat) Limited 31st October, 2011 
6 Fatehqarh-Bhadla Transmission Limited 14th March, 2018 
7 Adani Electricity Mumtlai Limited 29th August, 2018 
8 Ghat a mpur Transmission Limited 19th June. 2018 
9 KEC Bikaner 5ikar Transmission Private Limited 1st January, 2019 
10 OBRA-C Badaun Transmission limited 21st December, 2018 

52 G1oup has entered into transmission agreements in the nature of Service Concession Arrangements (SCA) with Rajasthan Rajya Vidyut Prasaran Nigam Lim;ted 
(RVPNL) and with Power Grid Corporation of India Limited (PGCIL). 

5:J 

(a) Two agreements for different maintaining different transmission lines with RVPNL (Grantor) is to construct e. operate an transmission system comprising:-
(i) A 400 KV Double Circuit transmission line from Suratgarh to Bikaner with a design capacity to transfer electricity equivalent to 1066 MW on Design, Built, l'inance, 
Operate 8 Transfer (DBl'OT) basis having contract for 35" years from the licence issued. (ii) A 400 KV Double Circuit transmission Line in Elikaner. Sikar with a design 
capacity to transfer electricity equivalent to 2400 MW on Design, Built, Finance, Operate e. Transfer (DBFOT) basis having contract for 25 years from the licence 
issued. 
{b) The agreements with PGCIL (Granter) is to construct e. operate an transmission system comprising a 400 KV Double Circuit transmission line in Pune, Aurangabad, 
Solapur. Kolhapur, Pa1li, Karad, Lonikhand, Kalwa, Limbdi. Vadavi, Kan sari. Rajgarh and Karamsad with a design capacity to transfer electricity eQuivalent to 3600 MW 
on Design. Built, Finance. Operate e. Transfer (DBFDT) tlasis having contract for 25 years. The seivice concession arrangement provides an option for extension of the 
concession period. Upon completion of concession period or on termination of agreement. Transmission Lines will vest w;th the 9rantor free and clear of all 
encumbrances. Financial assets is created on the basis of Present values of future Cash Flows, No intangible assets is created for this SCA accoun ting. 

Financial summery of above concession .orr.mgement are given below: ('fin Crores} 
TrtJnsmJ:ss-•on Llncrs 

Sr.No, P~rtlc11lars I 2018·19 I 2017-18 
1 Revenue Recognised I 161,65 1 160.871 
2 Profit for the year 38,92 17,72 

Additional information of net assets and share in profit or loss contributed by various entities as recognised under Schedule Il l of the Companies Act, 2013 

As'l!.of 
As%of As 'II. of 

As 'lo of Consolidated Consoli dated 
Consolidated 

Consol I <lated 
Other Total 

Sr. Profit or Loss 
No. 

Name of the Entity Net Assets fin Crores 
for the year 

'f In Crores Comprehensive , In Crores Compretlensfve , In Crores 
as on :J1st lncoine for the Income for the 

March 2019 
ended :J1st 

year ended 31st year ended 31 st 
March 2019 

March 2019 March 2019 

Adani Transmission Limited 36.05% 5,158.36 7.39% 42.40 122,26% 9.50 8,91% 51,90 

Subsidiaries (Indian) 

2 
Maharashtra Eastern Grid Power 

14.80% 2,117.07 25.56% 146.84 -12.49% (0 97) 25.03% 145.87 
Transmission Company Limited 

3 Adani Transmission (India) Limited 12.57% 1,797,91 44.85% 257.76 .3 95% (0,31) 44.18% 257.45 
4 Sipat Transmission limited 1.18% 168,20 -0.51% (2.96) -0.51% (2.96) 

5 Raipur-Rajnandagaon-Warora 
2.38% 341.22 -0,40% (2.29) •0,39% (2.29) 

Transmission Limited 

6 
Chhattisgarh-WR Transmission 

1.76% 254.45 0.86% 4.94 0.85% 4.94 
Limited 

7 
Adani Transmission (Rajas than) 

0,07% 9.92 0.66o/, 3.78 0,65% 3,78 
Limited 

8 North Karanpura Transco Limited 0,20% 28.86 -0.01% (O.Q1) 0.00% (0.01) 

9 
Maru Transmission Service Company 

0.12% 17.06 0.79% 4.59 -2,97% (0.23) 0.75% 4.36 
Limited 

10 
Aravali Transm;ssion Service 

-0,02% (3.53) 0.25% 1.42 -3.25% (0,25) 0.20% 1.17 
Company Limited 

11 Western Transco Power Limited 1.00% 143.57 2.12% 12.21 2.10% 12.21 

12 
Western Transmission (Gujarat) 

0,67% 96.42 1.10% 6,31 1.08% 6.31 
Limited 

13 
Hadoti Power Transmission Service 

0,26% 37,33 1.60% 9,22 1.58% 9.22 
limited 

14 
Barmer Power Transmission Service 

0,19% 27,59 1.86% 10,67 1.83% 10.67 
limited 

15 
Thar Power Transmission Service 

0,13% 18.42 1.28% 7.38 1.27% 7.38 
limited 

16 
Fatehgarh-Bhadla Transmission 

0.0B% 11.72 -0,05% (0.28) -Q,05% (0.28) 
Limited 

17 Ghatampur Transmission Limited 0.00% 0,04 -0.01% (0.01) 0.00% (0, 01) 

18 
KEC Bikaner Sikar Transmission 

0.27% 38,39 0.26% 1.52 0.26% 1.52 
Private Limited 

19 OBRA-C Bads1un Transmission Limited 0.00% 0.01 0.00% (0.00) 0.00% (0 00) 

20 Adani Electricity Mumbai Limited 28,27% 4,044.17 12.42% 71.40 0.39% 0,03 12.26% 71,43 
21 AEML Infrastructure Limited 0,00'11 0,00 0.00% (0,01) 0.00% (0.01) 

Total 100.00% 14,307.18 10D.00'!4. 574,SB 100,00'11, 1.n 100.D09' 582.65 
6,264,30 15,68 15,68 
8 .042.BB 559,20 1.17 566.97 
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54 As per Ind AS 19 "Employee Benefits", the disclosures are given below. 

(a) Defined Contribution Plan 

(i) Provident fund 
(ii) Superannuation fund 
(iii) State defined contribution plans 
-Employer's contribution to Employees' state insurance 
-Employers· Contribution to Employees' Pension Scheme 7995 
The Group has recognised the following amounts as expense in the financial statements for tile year: 

Particulars 
Contribution to Provident Fund 
Contribution to Employees Superannuation Fund 
Contribution to Employees Pens.ion Scheme 

Total 

(b) Defined Benefit Plan 

adani 
Transmission 

( I!' in Croros) 
31st March,2019 31st March,2018 

24.03 1.83 
4,75 . 
4.29 

33.07 1.B3 

The Group operates a defined benefit plan (the Gratuity plan) covering eligible employees, which provides a lump sum payment to vested employees at retirement, 
death. incapacitation ortermination of employment, of an amount based on the respective employee's salary and the tenure of employment. 
The status of aratun v olan as 1e<1u1re(l under Ind AS-19 · (Tin C111res) 

Particulars 
As at 31St As at 31St 

March 2019 March 2018 

I. RcconcllTatlon of Opening and Clo$lng Balance$ of cicfl~cd benefit obligation 
Present Value of Defined Benefit Obligations at the beginning of the Year 3.40 4.15 

Current Service Cost 26.70 0.50 

Interest Cost 37.21 0.31 
Re-measurement (or Actuarial) {gain)/ loss arising from: 

· Change in demographic assumptions 0.02 (0 0 4) 
• Change in financials assumptions 0.11 0.28 

· Experience variance (i.e. Actual experience vs assumptions) 1.23 (0,57) 

Acquisition Adjustment 559,81 (0.85) 

Benefits paid (24.15) (0 38) 

Net Actuarial loss/ (gain) Recognised (0,27) -
Liabiliities Transfer In/Out (0.09) . 
Present Value of Defined Benefit Obligations at the eM of the Year 603,97 3.40 

II. Reconciliation of Opening and Closing Balances of the Fair value of Plan assets 
Fair Value of Plan assets at the beginning of the Year 1 57 1.48 

Investment Income 0,13 0.11 

Contributions 5 .30 0,20 

Benefits paid (0,14) (0,09) 

Return on plan assets. excluding amount recognised in net interest expenses (0.28) (0.03) 

Planned Asset Acquired on Business AcQuisition 45071 

Fair Value of Plan assets at the end of the Year 457.39 1,67 

Ill, Reconciliation of the Prese"t value or defined benefit obligation and Fair value of plan assets 
Present Value of Defined Benefit Obligations at the end of the Year 603.97 3.40 

Fair Value of Plan assets at the end of the Year (457.39) (1.65) 

Net Asset/ (Liability) recognized in balance sheet as at the end of the year 146.58 1.74 

Iv). Composition or Plan Assets 
100% of Plan Assets are administered by UC 

v, Gratuity cost tor the Year 
Current "Service cost 26.70 0.50 

fnte rest co st 37 21 0 ,31 

Expected return u11 plan assets (0.13) (0.11J 

Actuarial Gain I (Los,) 0.03 

Net Gratuity cost recognised in the statement of Profit and Loss 63.78 0.73 

vi, Other Comprehensive Income 
Actuarial (ga;ns) / losses 

Change in demographic assumptions (0 ,2 5) (0,04) 

Change in financial assumptions 0.11 0.28 

Experience variance (i e. Actual experiences assumptions) 1.23 (0.57) 

Return on plan assets, excluding amount recognised in net interest expense 0.28 0.03 

Components of defined benefit costs recognised in other comprehensive income 1.37 (0.30) 
vii. Actuarial Assumption$ 

Discount Rate (per annum) 7.54% to 7 60% 7.80% 
Annual Increase i~ Salatv Cost (pi,r annun,) 8.00'1', to 9 75% 8.00% 
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(c) Sensitivi ty analysis 
The s ensitlv, ty of ch ~ oafl11et1 benefit obh9ac ons to chances in the weiohteo nnncIpaI assumpunns 1s: 

Chan11e in assumption Increase In a,sumotlon Decrease In assumption 
31st March, 31st March. 31st March. 31st March, 31st March, 31st March, 

2019 201B 2019 2018 2019 2018 

Discount rate 1.00,-o 1.00% Decrease by 55,87 Hl1 Increase by 61 70 4,54 

Salary Growth Rate 1.00% 1,00% Increase lly 60,73 4.54 Decrease oy 53,84 3,80 

Attrition Rate 0.50% 0.50% Decrease by 11.28 4.15 Increase by 11.52 4.13 

Mortalitv Rate 10.00% 10.00% Increase by 7,25 4.15 Decrease by 7.25 4.15 

55 Corporate Soclal responslb!llty 
As per section 135 of the Companies Act. 2013, a corporate social responsibility (CSR) committee has been formed lly the Group. The funos are utilized on the 
activities which are specified in Schedule VII of the Companies Act, 2013. The utilisation is done by way of contribution towards various activities. 

(a) Gross amount as per the limits of Section 135 of the Companies Act, 2013:"' 17.22 Crores. (Previous year: 'I' 8.19 crores) 
(b) Amount spent during the year ended 31st March. 2019 :'I' 17.91 Crores, (Previous year: '1'8.23 crores) 

Sr. Amount Amount yet to 

No. Particulars Contributed contribute Total 

(I) Constructlon/acquisi tion of any assets . 
(HJ On ourpose other than (i} above 17.91 17.91 

56 The Group has aoopted Ind AS 115 using the cumulative effect method (without practical expedients) with the effect of initially applying this standard recognised at 
the date of initial application i.e. 1st April, 2018. Accordingly, the comparative information i.e. information For the year ended 31st March 2018. has not been restated. 
The adoption of the standard did not have any material impact on the financial statements of the Group. Additionally, the disclosure requirements in Ind AS 115 have 
not generally been applied to comparative information. 

Contract bolonee,; 
(a) The following table provides information about receivables, contract assets and contract liabilities from the contracts with customers. 

('( In Crorc:s) 

Part I cul ars 
31st Morch, 1&t April, 

2019 2018 

Trade receivables (Gross) {Refer note 13) 757.55 260.29 

(Less): Allowance for Doubtful Debts (Refer note 13) (29.50) (2.46) 

Trade receivables (Net) (Refer note 73} 722.05 2S7.83 

Contract assets (Refer note 8 B 17) 1,076.23 596.41 

Contract liabilities 

The contract assets primarily relate to the Group right to consideration for work completed but not billed at the reporting date. The contract assets are t ransferred to 
receivables when the rights become unconditional. This usually occurs when the Group issues an invoice to the Customer. The contract liabilities primarily relate to 
the .ac1vance consideration received from the customers. 

(b) Significant changes in contract assets and liabilities during the period: 

lance Opening Ba 
Recoverable 
Liabilities to 

from consumers 
wards consumers 

e adjusted in future tariff determination in respect of earlier year (Net) Income to b 

Income to b 
Revenue rec 

e adjusted in future tariff determination (Net) 

Closl ng Sala 
Recoverable 

Liabilities to 

ognised during the year 

nee 
from consumers 

wards consumers 

Contract as sets reclassified to receivables 

Reconciliation the amount of revenue recognl<ed In the <tatement of profit and loss with the contracted price: 

Particulars 
Revenue as per contracted price 

A.~..tmi 
Discounts 
Revenue f rom contract w,th customers 

(A) 

(B) 

(A+B) 

(t In Crores) 

For the year For the year 
ended 31st ended 31st 
March 2019 March 2018 

. 
(tl,'15 ) 
13.73 . 

4.7B ---

4.78 -

For the year 
ended 31st 

March 2D19 
7,255.43 

26.99 
7,22 13,•44 
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57 Rl!culotory O.,J.,rral Accounl (f In Crorcs) 

As al 31st As at 31st 

Particulars 
March 2019 March 2018 

Regulatory Deferral Account • Liability 
Regulatory Liab;lities 271.56 

Regulatory Deferral Account • Assets 
Regulatory Assets 1.105.60 . 
Net Regul~tory An<>t1/(J.lob1hti~s) 834.04 

Rate Regulated Activities 

1 As per the Ind AS-114 'Regulatory Deferral Accounts', the business of electricity distribution is a Rate Regulated activity wherein Maharashtra Electrici ty 
Regulatory Commission (MERC), the regulator determ;nes Tariff to be charged from consumers based on prevailing regulations in place. 

i MERC Multi Year Tariff Regulations, 2015 (MYT Regulations), is applicable for the period beginning from 1st April, 2016 to 31st March, 2021. These regulations 
require MERC to determine tariff in a manner wherein the Company c.in recover its fised and variable costs including assured rate of return on approved 
equity base, from its consumers The Group determines the Revenue. Regulatory Assets and Li.ibilities as per the terms and conditions specified in MYT 
Regulations. 

3 Reconciliation of Regulatory Assets/Liabilities of distribution business as per Rate Regulated Activities is as follows: 
('C' ,n Crorcs) 

As at 31st As at 31st 
March 2019 March 2018 

S.No. Particulars 
A Opening Regulatory Assets (Net) 

Add: 
B Acquired on Business Combination(Net) 1,206.09 

C Income recoverablel(reversible) from future tariff/ Revenue Gap for the year 
l For Current Year 95.B4 

2 For E;irlierYear 
Total C ( 1 + 2 ) 95.84 
Less: 

D Recovered I (refunded) during the year 467.89 . 
E Net Movement during the year ( C · D) (372.05) 

f Closl~CJ Balance ( B + El 834.04 

58 In accordance with the requirements of Ind AS 36 - "Impairment of Assets", Intangible Asset with indefinite useful life being Transmission License has been tested 
for impairment Cash Generating Unit (CGU) as at 31st March, 2019 applying fair value use approach, wherein the fair value of the transmission license has been 
determined in one of the subsidiary (AEML) using Multiple Excess Earning Method (MEEM). 

In deriving the fair value, a discount rate (post tax) of 9.25% per annum has been used In arriving at the fair value, financial pro1ections have been developed for 17 
years and thereafter in perpetuity considering a growth rate of 3.5% per annum 

Based on the results of the Intangible Asset impairment test, the estimated value in use of the Transmission License was higher than its carrying amount, hence 
impairment provision recorded during the current year is~ Nil (31st March 2018 - f Nil crore). Management believes that any reasonably possible change in the key 
assumptions on which recoverable amount is based would not cause the aggregate carrying amount to esceed the Fair value of the Transmission License. 

The key assumptions used in Fair value calculations -MEEM of the transmission licE?nse are as follows:-

Discount Rate; 9.25% Post Tax Discount rate has been derived based on current cost of borrowing and equity rate of return in line with the current market espectatio 

Capitalisation: Capitalis,atjon is estimated based on management projectiol'\s as regards cape>:: in respect future transmission schemes.. 
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59 The Company have acquired 74% Equity Shares of Aravali Transmission Service Company Limited (ATSCL) w.e.f. 6th October. 
2016 from GMR Energy Limited. The balance 26% of Equity Shares of ATSCL are pledged in favour of the Company and the 
same will also get transferred after fulfilment of certain regulatory requirements and completion of lock-in period. As per the 
agreement, during the lock-in period, the Company will be the beneficial owner of all the rights and accretions in connection 
with the pledged shares. Accordingly, the Company has determined that it has "in-substance" ownership of the pledged shares 
and it has consolidated financial statements of ATSCL as having 100% interest. 

60 During the previous year. Adani Transmission (India) Limited (ATIL). a wholly owned subsidiary of the parent Company received 
an order dated 3rd November, 2017 of Central Electricity Regulatory Commission (CERC) for (i) truing-up of the tariff for the 
period from the year 2009 to 2014 and (ii} for determination of tariff for the period From April, 2014 to March, 2019. 
Accordingly, based on the CERC order. during the previous year, the Group has recognised revenue from operations of t 872.53 
Crores for the period from October, 2073 to March, 2017. Under the circumstances. the figures for the current year are not 
comparable with the corresponding figures of the previous year, to that extent. 
ii) During the year, the Company has recieved an order dated 12th September, 2018 of Maharashtra Electricity Regulatory 
Commission (MERC) for (i) Truing-up of FY 2015-16 and FY 2016-17 and (ii) Provisional Truing-up of FY 2017-18. Accordingly. 
based on the MERC order, during the year, the Company has reversed revenue from operations oft 83.64 Crores for the period 
from April, 2075 to March, 201 s, Under the circumstances. the figures for the current year are not comparable with the 
corresponding figures of the previous year. to that extent. 

61 i} In December 2017, Adani Transmission Limited ('the Company) signed a binding Share Purchase Agreement ('SPA") with 
Reliance Infrastructure Limited ('R-lnfra') to acquire its integrated Power Generation, Transmission and Distribution of Power 
business far suburban area in Mumbai city ('Mumbai GTD business'}. 
ii) Consequent to a Scheme of Arrangement approved by the High Court of Judicature at Bombay, and other regulatory 
approvals obtained in this respect. effective from 29th August, 2018, the Mumbai GTO business of R·lnfra has been demerged 
from R-lnfra and transferred into Adani Electricity Mumbai Limited (formerly Reliance Electricity Generation and Supply Limited) 
('AEML') with an Appointed Date of 1st April, 207 8 Pursuant to the SPA. the Company acquired 100% equity share capital of 
AEML for a consideration of 'I' 3,827.54 Crores. On such acquisition. AEML has become wholly-owned subsidiary of the 
Company. 

62 i) During the year, the Group has acquired 100% equity share capital of SPV 'Ghatampur Transmission Limited' (GTL) from REC 
Transmission Projects Company Limited (REC TPCL) on 19th June, 2018. GTL was formed by REC TPCL to establish Transmission 
System for Evacuation of Power from 3X660MW Ghatampur Thermal Power Project. The Company has acquired it from REC 
TPCL pursuant to tariff based competitive bidding process carried out by REC TPCL. With this purchase. GTL has become a 
wholly owned subsidiary of the Group. 

ii) The Group has signed Share Purchase Agreement on 3rd November 2018 with KEC International Limited for acquisition of 
100% Equity Share Capital of KEC Bikaner Sikar Transmission Private Limited (KBSTPL). The shares of KEC Bikaner Sikar 
Transmission Private Limited have actually got transferred to Adani Transmission Limited w.e.F. 8th February, 2019 although the 
control has been taken over by Adani Transmission Limited on 1st January, 2019. 

iii) The Comr:,any has signed a binding Share Purchase Agreement on 21st December, 2018 with PFC Consulting Limited for 
acquisition of 100% equity share capital of OBRA·C Badaun Transmission Limited. The said Company was incorporated in 
August 2018 by PFC Consulting Limited for Evacuation of power from OBRA-C (2x660 MW) Thermal power project and 
construction of 400kV GIS substation Badaun with associated transmission lines. The Company has acquired it from PFC 
Consulting Limited through Tariff baseci competitive bidding process. 

iv) During the year, AEML Infrastructure Limited was incorporated as a wholly owned subsidiary of the Company w.e.f 12th 
December, 2016. 
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(a) Fair value of assets acquired and liabilities recognised at the date of acquisition: 
( r in Crares) 

Ghatampur 
KEC Bil<aner 

OBRA-C Badaun 
Particulars 

Adani Electricity 
Transmission 

Sikar 
Transmission 

Mumbai Limited 
limited 

Transmission 
Limited 

Private Limited 
Assets 
fl12a-1a1mot as~@t~ 
FiKed assets 
Property, Plant and Equipment 11,539.46 . 
Capital work-in-progress 285.98 17.93 6.75 
Intangible assets 989.12 - -
Financial Assets 

Service Concession Arrangements - 189.65 . 
Investments 118.00 -
Loans 57.42 . 

Other financial assets 42.94 0.11 . 
Income Tax Assets (net) 7,03 -
Deferred Tax Assets (Net) 177.74 -
Other non-current assets 11. 57 - 0.14 

13,323.26 17,93 189.90 6.75 

Current assets 
Inventories 203,69 - -
Investments 23.71 -
Trade Receivable 554.88 30,06 
Cash balances 87.22 o.oo 0.64 0.04 
Bank balance 2B7.25 
Other financial assets 1.574.91 -
Other current assets 97.54 . 0.11 0.05 
Other - - 0.01 . 

2,829.20 0.00 30.82 0.09 

To ta I Assets 16,152,46 17,93 220.n 6.84 

Regulatory Deferral Account -Assets 1,477.65 -
Total Assets including Regulatory Assets (i) 17,630.11 17,93 220.72 6.84 

fllaa•i;ucm!t IM1llitlc; 
Con ting ency Reserve 165.73 - - -
Long term borrowing 8,299.68 161.70 -
Other r1on-current financial liabilities - 17.88 - 6,83 
Provisions 406.96 - -
Deferred Tax Liabilities (Net) . 0.29 -
Other Non Current LiabHities 215.79 - . 

9,088.16 17.88 161.99 6.83 

C11m:ot li~llilitii:~ 
ShOrt term borrowing 1,773.72 2.65 -
Trade Payables 1.318.34 - -
Other firiancial liabilities 1,977.79 S.B8 
Other Current Liabilities 204.09 0.33 0.00 
Sr,ort-term prov,s,ons 31.01 . 

4,704.95 - 8.86 0.00 

Total Liabilities 13,793.11 17.88 170.85 6.83 

Regulatory Deferral Account - Liabilities 277.56 

Total Llabllitles Including Regulatory liabilities (U) 14,064.67 17.88 170.85 6.83 

Net Assets (i-ii) 3,565.44 0.05 49.87 0.01 

(b) Goodwill arising from ac:quisltlon : ( " in Crorcs) 

Ghatampur 
KEC Bikaner 

OBRA-C Badaun 
Adani Electricity 

Transmission 
Slkar 

Transmission 
Mumbai Limited 

limited 
Transmission 

Limited 
Particulars Private Li mite d 
Consideratiori Paid 3,827.54 0.05 57.34 0.01 
Less: Fair value of net assets (Hi) 3,565.44 0.05 49,87 0.01 

Goodwill 262.10 0.00 7.47 0.00 

(c) Net cash outflow an ~cquisition : (? in Crorcs 

Ohatampur 
KEC Bikaner 

OBRA-C Badaun 
Adan! Electricity 

Transmission 
Sikar 

Transmlssloo 
Mumbai Limited 

Limited 
Trao$mlsslon 

Limited 
Particulars Private Limited 
Total Consideration paid during the year 3.827.54 0.05 57,34 0,01 

Total 3,827.54 0.05 57.34 0.01 

(Transactions below 'I' 50,000.00 denoted as 'I' 0.00 Crs.) 
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d) 

e) 

As if this companies where acquired 0111st April, 2018, the profitability would have been decreased by ,t (5 46) Crores as per below ti3ble :-

( ll' In Crorus) 
Particular$ 

Adanl El ectrl cl ty 
Ohatampur KEC Bikaner Sikar OBRA-C Bad aun 

Transmission Transmission Transmission 
Mumboi Limited 

Limited Private Limited Limited 
Prorltablllty lncreasel(Oecrease) (9.92) (0.00) 4.46 (0.00) 

Impact of ocquisition on the results of the Group, 
Included in the Stat•ment of profit and lo<s after tax lo, the year end•d 3'15t Ma,ch, 2019 is t 102 56 Crores and~ 1.62 Crores attributable co 
the acquisition of the Adani Electricity Mumbai Limited e, KEC Bikaner Sikar Transmission Private Limited respectively. And also~ (0.00) Crores 
and t (0.00) Crores in Ghacarnpur Transmission limited and OBRA-C Badaun Transmission Limited respectively 

The res1.1lts of these subsidiaries, after 2liminc1tion □f inter compcmy transac:tions and balances, as included in the consolidated financial 
statements ror the vear ended March 31. 2019 are given below : 

I t In Crores) 

A• at 31st March, 2019 

Particulars Adani El ectri city 
Ghatam?ur KE C B lkaner SI kar OBRA·C Badaun 

Transmission Transmis"Jion TransmiS$ion 
Mumbai Limited 

Limited Private Limited Limited 

ASSETS 

Non~ current Assets 
Property, Plant and Equipment 11,797.77 
C"pital Work-In-Progress 239 75 73 87 710 
lnta ngi ble Assets 965,06 
Financial As.5ets 
(i) lnvutrnents 120 92 
(ii) Loans 4116 . 
(iii) Other Financial Assets 40,41 0 11 
Deferred Tax Assets (Net) 101 32 
Income Tax Assets (net) 0 00 0.05 
Other Non-current Assets 134,87 55.SB 18915 
Total Non-current Assets 13,461.26 129.45 189.32 7.10 

Cun-ent Assets 
lrwentorie-s 335,06 . 
Financial As.sets 
(i) Investments 43.55 . 
(ii) Trade Receivables 425,70 2,21 
(iii) Cash and Cash Equivalents 9140 0 13 U4 0,04 

(iv) Bank balance other than cash aru;I cash eq1Jivalents 
283.47 0.29 608 

(v} LoaM 8 53 . 
(vi) Financial Assets· Others 1,113.71 0.03 27.81 
Ocher Current Assets 103.04 0 12 0.47 0,06 
Total Current A•sets 2,404.46 0,57 37,92 0.10 

Totail AssE!ts before Rqgulat:ory Deferral Account 15.865.72 130.01 227.24 7.20 
Regutatory Deferral Assets .. Account 1,105.60 . 

T otat Assets 16,971.32 130.01 227.24 7.20 
Liabilities 
Non-current liabilitiu 
F=inanch1I Uabilitie$ 
(i) Borrowings 7,902.19 155.15 
(ii) Trade Payables 21.80 
(iii) Other Financial Liabilities . 6 ,88 . 

Provisions 438 54 
rJ-=1f~"''"<:i!d t::1-x l•'3bili~1-1,; ~l\l':'t} ~ 72 . 
Other Non cu,rent Liabili~ies. 224 83 . 

Total Non-current Liabilities B,587.36 6.88 173.87 

Current LI ab ii I ti es 
Financial liabilities 

(i) Borrowings 525.36 . 
(ii) Tra~e Payables 1,171.27 0.01 0.49 0.00 
(iii) Otfler Financial Liabilities 1.583,35 23,72 5.58 0.12 

Other Current Llabilltles 238,24 0.38 0 .06 0.05 
Provisions 6021 0 01 . 
Current Tax Liabilities 9.08 
Tota I Current Lia bilitios 3.587,52 24.12 6.n 0,17 

Total Llabllltles berore Regulatory oererrat Account 12,174.88 31.00 180.00 0.17 
Regulatory Deferral Account-Liabilities 271,56 

Total Liabilitie• 12,446,44 31.00 180,00 0,17 

C , In Croros) 
For tne Period 

Particulars 29th August, 2.018 to 18th Ju11e. 201 B to 1st January, 2. O 1 g to 21st Ocecmbor 2018 
31st More~. 201 g 31st More~, l019 31st M.:1rch, 2019 to )1s;t March, 2019 

Total Revenue 4,396.63 7.09 
Total E~penses 4.264.4 6 001 4.89 0.00 
Profit I (Los,) before ta• 132,15 {0,01) 2,20 (0.00) 
Net movem•nt in Regulatory Deferral 8alanc~ 95,84 . 
Tax 125.43 0. 58 
Prorit I (Loss) arter taK 102.56 (0.01) 1.62 (0.00) 

(Transactions below, 50,000.00 denoted as f O 00 Crs.) 
63 Other Disclosures 

(i) Previous year figures are regrouped / recl11ssified wherever necessary t.o correspond with the current years classif ic,:ition / d isclosure. 

~-
~<-' 'o-., 

~6 
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ii) The Consolidated Financial Statements for the year ended 31st March, 201 g have been reviewed by the Audit Committee and approved by 
the Board of Directors at their meetings Mid on 26th May, 2019. 

As per our attached report of even date 

For Deloitte Haskins e Sells LLP 
Chartered Ac c au ntants 

Fir~ lsrrat,on N er: ~~366W/W-100018 
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KAUSHAL ! Ii Ah ........,,. 
Chief Financial Officer 
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Managing Director and 
Chief Executive Officer 
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Company Secretary 
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Chartered Accountants 

19th floor, Shapath-V,  
Opposite to Karnavati Club, 
S.G. Highway, Ahmedabad - 380 015 
Tel. +91 79 6682 7300 
 

INDEPENDENT AUDITOR’S REPORT 
 
To The Members of Adani Transmission Limited  
Report on the Audit of the Consolidated Financial Statements 
 
Opinion 
  
We have audited the accompanying consolidated financial statements of Adani 
Transmission Limited  (”the Parent”) and its subsidiaries, (the  Parent and its 
subsidiaries  together  referred  to  as “the  Group”), which comprise the Consolidated 
Balance Sheet as at March 31, 2020, and the Consolidated Statement of Profit and Loss 
(including Other Comprehensive Income), the Consolidated Statement of Cash Flows and 
the Consolidated Statement of Changes in Equity for the year then ended, and a summary 
of significant accounting policies and other explanatory information. 
 
In our opinion and to the best of our information and according to the explanations given 
to us, and based on the consideration of reports of other auditors on separate financial 
statements of subsidiaries referred to in the Other Matters section below, the aforesaid 
consolidated financial statements give the information required by the Companies Act, 
2013 (“the Act”) in the manner so required and give a true and fair view in conformity 
with the Indian Accounting Standards prescribed under section 133 of the Act read with 
the Companies (Indian Accounting Standards) Rules, 2015, as amended (‘Ind AS’), and 
other accounting principles generally accepted in India, of the consolidated state of affairs 
of the Group as at March 31, 2020, and their consolidated profit, their consolidated total 
comprehensive income, their  consolidated cash flows and their consolidated changes in 
equity for the year ended on that date.  
 
Basis for Opinion 
 
We conducted our audit of the consolidated financial statements in accordance with the 
Standards on Auditing specified under section 143 (10) of the Act (SAs). Our 
responsibilities under those Standards are further described in the Auditor’s Responsibility 
for the Audit of the Consolidated Financial Statements section of our report. We are 
independent  of  the  Group in  accordance  with  the  Code  of  Ethics  issued  by  the  
Institute  of Chartered Accountants of India (ICAI) together with the ethical requirements 
that are relevant to our audit of the consolidated financial statements under the provisions 
of the  Act and the Rules made thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We 
believe that the audit evidence obtained by us and the audit evidence obtained by other 
auditors in terms of their reports referred to in the sub-paragraph (a) of the Other 
Matters section below, is sufficient and appropriate to provide a basis for our audit 
opinion on the consolidated financial statements.  
 
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the consolidated financial statements of the current period. 
These matters were addressed in the context of our audit of the consolidated financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters. We have determined the matters described below to 
be the key audit matters to be communicated in our report. 
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Sr. No. Key Audit Matter Auditor’s Response 

1 Hedge accounting and the related 
disclosures for currency 
derivatives: 
(Refer to Note 49  to the  
Consolidated Financial Statements) 
 
We identified the hedge accounting 
for currency derivatives and the 
adequacy of the related disclosures 
as a key audit matter because the 
evaluation of hedge effectiveness 
involved management's judgement 
and estimation.  
 
Besides, the changes in fair values of 
these currency derivatives also had a 
significant impact on the consolidated 
financial statements. 
 
As disclosed in note 49 to the 
consolidated financial statements, 
the Group was exposed to currency 
risk primarily arising from Foreign 
currency denominated borrowings. 
As further disclosed in note 49 to the 
consolidated financial statements, 
the Company utilised currency 
derivatives to hedge these 
Borrowings during the year ended 
March 31, 2020. 
 
These currency derivatives which 
were designated and effective as net 
Cash flow hedges, gave rise to assets 
of Rs. 1,297.54 crores and liabilities 
of Rs. 106.54 crores as at March 31, 
2020 and the fair value changes of 
these currency derivatives have been 
deferred in equity at March 31, 2020. 

Principal audit procedures 
performed: 
 
Obtaining an understanding of and 
assessing the design and 
implementation of the management's 
controls over the valuation of currency 
derivatives and hedge accounting. 
 
Inspecting the hedge documentations 
and contracts and evaluating the 
management’s assessment of hedge 
effectiveness, on a sample basis, to 
evaluate the accounting for these 
currency derivatives in accordance 
with the requirements of Ind AS 109- 
Financial Instruments. 
 
Obtaining confirmations directly from 
contract counterparties to verify the 
existence of each currency derivative 
held at March 31, 2020. 
 
Reperforming mark-to-market 
valuations on a sample basis with the 
involvement of our financial 
instruments valuation specialists, to 
evaluate whether the fair values of the 
currency derivatives had been 
reasonably calculated by the 
management; and  
 
Assessing the adequacy of the 
disclosures in respect of the currency 
derivatives and hedge accounting in 
accordance with the disclosure 
requirements of Ind AS 107-Financial 
Instruments: Disclosures, Ind AS 113- 
Fair Value Measurement. 

2 Impairment of Intangible assets 
with 
indefinite life: 
(Refer to Note 58  to the  
Consolidated Financial Statements) 
 
We identified the impairment testing 
of Intangible Asset with indefinite life 
as a key audit matter considering the 
significance of the carrying value, 
long term estimation and the 
significant judgements involved in 
the impairment assessment. 
 
As per the requirements of Ind AS 36, 
the 

Principal audit procedures 
performed: 
 
Obtaining an understanding of and 
assessing the design and 
implementation of the management's 
controls over the impairment testing 
process. 
 
We obtained management’s 
impairment model and tested the 
reasonableness of key assumptions, 
including revenue, future capital 
expenditure, terminal values and the 
selection of discount rates. We agreed 
the underlying cash flow projections 
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Group tests for impairment annually 
Intangible assets being Transmission 
License with indefinite life acquired in 
Business Combination with a carrying 
value of Rs. 981.62 crores as at 
March 31, 
2020. 
 
The determination of recoverable 
amount, being the higher of value-in-
use and fair value less costs to 
dispose, involves significant 
estimates, assumption and 
judgements of the long term financial 
projections on part of the 
management. 

and forecasts and assessed how these 
projections are compiled. 
 
We also involved internal valuation 
experts to examine/assess the 
valuation model and the calculation 
inputs used. 

3 Assessment of control on account 
of a stake sale in a subsidiary: 
(Refer to Note 3.9  to the  
Consolidated Financial Statements) 
 
During the year, the Company has 
divested 25.10% of its share in Adani 
Electricity Mumbai Limited (Refer 
Note 3.9 to the Consolidated Financial 
Statement). 
 
Management has applied judgement 
in assessing the various factors as 
required by Ind AS 110 – 
Consolidated Financial Statements in 
relation to existence of control post 
the stake sale in its subsidiary. 
 
The assessment in respect of 
existence of control post stake sale in 
the subsidiary, is considered as a key 
audit matter, as management’s 
assessment of control involves 
significant judgements. 

Principal audit procedures 
performed: 
 
Reviewed the terms of Share Purchase 
Agreement (SPA). 
 
Review of the management’s 
assessment of control against criteria 
identified in Ind AS-110. 
 
We have reviewed the adequacy of the 
disclosures required in terms of the 
standard in relation to the basis on 
which they believe that they have 
control. 

4 Accrual of Regulatory Deferrals: 
(Refer to Note 57  to the  
Consolidated Financial Statements) 
 
We identified the accrual of 
regulatory deferrals as a key audit 
matter considering the significance of 
the amount of regulatory deferrals 
and the significant judgements 
involved in the determination of 
accruals. 
 
In the respect of Mumbai Distribution 
business, of the Group, the tariff is 
determined by Maharashtra 
Electricity Regulatory Commission 
(MERC) on cost plus return on equity 

Principal audit procedures 
performed: 
 
 
Obtaining an understanding of and 
assessing the design and 
implementation of the management's 
controls over accrual of regulatory 
deferrals. 
 
We evaluated the key assumptions 
used by the Company in accrual of 
regulatory deferrals by comparing it 
with tariff regulations, prior years, 
past precedents and the opinion of 
management’s expert. 
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basis wherein the cost is subject to 
certain laid down benchmarks/ 
norms. The Group invoices its 
customers on the basis of pre-
approved tariff which is based on 
provisional tariff orders and is subject 
to final true up exercise to be 
adjusted in the future tariff. 
 
The Group recognizes revenue on the 
basis of tariff invoiced to consumers. 
As the Group is entitled to a fixed 
return on equity, the Group 
recognizes regulatory deferral for the 
shortage / excess compared to the 
entitled return on equity. The Group 
has recognized net regulatory 
deferrals –Liability of Rs 256.60 
crores (net) as at March 31, 2020 
(including Rs 232.77 crores for the 
year). 
 
Regulatory deferrals are determined 
based on tariff regulations, tariff 
orders, judicial pronouncements etc. 
and are subject to verification and 
approval by the regulators. Further 
the costs incurred are subject to laid 
down norms/benchmarks. Significant 
judgements are made in determining 
the regulatory deferrals including 
interpretation of tariff regulations. 

For tariff orders received by the 
Company, we have assessed the 
impact recognized by the Company 
and for matters challenged by the 
Company, we have also assessed the 
management’s evaluation of the likely 
outcome of the dispute based on past 
precedents and / or advice of 
management’s expert. 

 
Information Other than the Financial Statements and Auditor’s Report Thereon 
 
 The Parent’s Board of Directors is responsible for the other information. The other 

information comprises the information included in the Management Discussion and 
Analysis, Board’s Report including Annexures to Board’s Report, Business 
Responsibility Report, Corporate Governance and Shareholder’s Information report , 
but does not include the consolidated financial statements, standalone financial 
statements and our auditor’s report thereon. 

 
 Our opinion on the consolidated financial statements does not cover the other 

information and we do not express any form of assurance conclusion thereon. 
 
 In connection with our audit of the consolidated financial statements, our responsibility 

is to read the other information, compare with the financial statements of subsidiaries 
audited by the other auditors, to the extent it relates to these entities and, in doing 
so, place reliance on the work of the other auditors and consider whether the other 
information is materially inconsistent with the consolidated financial statements or our 
knowledge obtained during the course of our audit or otherwise appears to be 
materially misstated. Other information so far as it relates to the subsidiaries, is traced 
from their financial statements audited by other auditors.  
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 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. 

 
Management’s Responsibility for the Consolidated Financial Statements 
   
The Parent’s Board of Directors is responsible for the matters stated in section  134(5) of 
the  Act with  respect  to  the  preparation  of  these  consolidated  financial statements 
that give a true and fair view of the consolidated financial position, consolidated financial 
performance including other comprehensive income, consolidated cash flows and 
consolidated changes in equity of the Group  in accordance with the Ind AS and other 
accounting principles generally accepted in India. The respective Board of Directors of the 
companies included in the Group are responsible for  maintenance of  adequate accounting 
records in accordance  with the provisions of the Act for safeguarding the assets of the 
Group and for preventing and detecting frauds  and  other  irregularities;  selection  and  
application  of  appropriate accounting  policies;  making  judgments  and  estimates  that  
are  reasonable  and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of 
the  financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of 
preparation of the consolidated financial statements by the Directors of the Parent, as 
aforesaid.  
 
In preparing the consolidated financial statements, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the  ability of the respective 
entities to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the  respective Board of 
Directors  either intends to liquidate their respective entities or to cease operations, or has 
no realistic alternative but to do so.  
 
The respective Board of Directors of the companies included in the Group are also 
responsible for overseeing the financial reporting process of the Group.   
 
Auditor’s Responsibility for the Audit of the Consolidated Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the consolidated 
financial statements as a whole are free from material misstatement, whether due to 
fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these consolidated financial statements.  
 
As part 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 consolidated financial 

statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate 
to provide a basis for our opinion. The risk of not detecting a material misstatement 
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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. 

• Obtain an understanding of internal financial 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 
Parent has adequate internal financial controls system in place and the operating 
effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the 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 ability of 
the Group to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s report to the related 
disclosures in the consolidated financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the Group to cease to continue as a going concern. 

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

 
Materiality is the magnitude of misstatements in the consolidated financial statements 
that, individually or in aggregate, makes it probable that the economic decisions of a 
reasonably knowledgeable user of the consolidated financial statements may be 
influenced. We consider quantitative materiality and qualitative factors in (i) planning the 
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the consolidated financial statements. 
 
We communicate with those charged with governance of the Parent and such other entities 
included in the consolidated financial statements of which we are the independent auditors 
regarding, among other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that we identify 
during our audit. 
 
We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with 
them all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 
 
From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the consolidated financial statements 
of the current period and are therefore the key audit matters. We describe these matters 
in our auditor’s report unless law or regulation precludes public disclosure about the matter 
or when, in extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication. 
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Other Matters 
 

(a) We did not audit the financial statements of 23 subsidiaries, whose financial statements 
reflect total assets of Rs. 8,296.36 crores as at March 31, 2020, total revenues of 
Rs. 917.46 crores and net cash inflows amounting to Rs. 248.03 crores for the year 
ended on that date, as considered in the consolidated financial statements. These 
financial statements have been audited by other auditors whose reports have been 
furnished to us by the Management and our opinion on the consolidated financial 
statements, in so far as it relates to the amounts and disclosures included in 
respect of these subsidiaries, and our report in terms of subsection (3) of Section 
143 of the Act, in so far as it relates to the aforesaid subsidiaries is based solely on 
the reports of the other auditors. 
 

(b) We did not audit the financial statements of 2 subsidiaries, whose financial statements 
reflect total assets of Rs. 241.00 crores as at March 31, 2020, total revenues of Rs. 
7.11 crores and net cash inflows amounting to Rs. 0.61 crores for the year ended on 
that date, as considered in the consolidated financial statements. These financial 
statements are unaudited and have been furnished to us by the Management and 
our opinion on the consolidated financial statements, in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries, is based solely on 
such unaudited financial statements. In our opinion and according to the information 
and explanations given to us by the Management, these financial statements are 
not material to the Group. 

 
Our opinion on the consolidated financial statements above and our report on Other Legal 
and Regulatory Requirements below, is not modified in respect of the above matters 
with respect to our reliance on the work done and the reports of other auditors and the 
financial statements certified by the Management. 

 
Report on Other Legal and Regulatory Requirements 
 
1. As required by Section 143(3) of the Act, based on our audit and on the consideration 

of the reports of the other auditors on the separate financial statements of the 
subsidiaries referred to in the Other Matters section above we report, to the extent 
applicable 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 of 
the aforesaid consolidated financial statements.  
 

b) In our opinion, proper books of account as required by law relating to preparation 
of the aforesaid consolidated financial statements have been kept so far as it 
appears from our examination of those books, returns and the reports of the other 
auditors. 
 

c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss 
including Other Comprehensive Income, the Consolidated Statement of Cash Flows 
and the Consolidated Statement of Changes in Equity dealt with by this Report are 
in agreement with the relevant books of account maintained for the purpose of 
preparation of the consolidated financial statements.  
 

356

Deloitte 
Haskins & Sells LLP 



 

Page 8 of 11 
Regd. Office: Indiabulls Finance Centre, Tower 3, 27th-32nd Floor, Senapati Bapat Mart, Elphinstone Road (West), Mumbai 400 013, 
Maharashtra, India. (LLP identification No. AAB-8737) 

 

 
 

d) In  our  opinion,  the  aforesaid  consolidated  financial  statements  comply  with  
the  Ind AS specified under Section 133 of the Act.  
 

e) On the basis of the written representations received from the directors of the 
Parent as on March 31, 2020 taken on record by the Board of Directors of the 
Company and the reports of the statutory auditors of its subsidiary companies 
incorporated in India, none of the directors of the Group companies is disqualified 
as on March 31, 2020 from being appointed as a director in terms of Section 164 
(2) of the Act. 
 

f) With respect to the adequacy of the internal financial controls over  financial 
reporting and  the  operating  effectiveness of  such  controls,  refer  to  our  
separate  Report  in “Annexure A” which is based on the auditors’ reports of the 
Parent and subsidiary companies incorporated in India. Our report expresses an 
unmodified opinion on the adequacy and operating effectiveness of  internal 
financial controls over financial reporting of those companies. 

 
g) With respect to the other matters to be included in the Auditor’s Report in 

accordance with the requirements of section 197(16) of the Act, as amended, 
In our opinion and to the best of our information and according to the explanations 
given to us, there is no remuneration paid by the Parent to its directors during the 
year. 

 
h) 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 consolidated financial statements disclose the impact of pending litigations 

on the consolidated financial position of the Group; 
 

ii) Provision has been made in the consolidated financial statements, as required 
under the applicable law or accounting standards,  for  material  foreseeable  
losses,  if  any,  on  long-term  contracts  including derivative contracts; 
 

iii) There has been no delay in transferring amounts, required to be transferred, 
to the Investor Education and Protection Fund by the Parent and its 
subsidiary companies incorporated in India.  

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm’s Registration No. 117366W/W-100018) 
 
 
 

Mohammed Bengali 
Partner 

(Membership No. 105828) 
(UDIN: 20105828AAAABA7831) 

Place: Mumbai 
Date: May 09, 2020 
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT  
(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory 
Requirements’ section of our report of even date)  
 
Report on the Internal Financial Controls Over Financial Reporting under Clause 
(i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”) 
 
In conjunction with our audit of the consolidated Ind AS financial statements of the 
Company as of and for the year ended March 31, 2020, we have audited the internal 
financial controls over financial reporting of Adani Transmission Limited (hereinafter 
referred to as “Parent”) and its subsidiary companies, which are companies incorporated 
in India, as of that date. 
 
Management’s Responsibility for Internal Financial Controls 
 
The respective Board of Directors of Parent and its subsidiary companies which are 
companies incorporated in India, are responsible for establishing and maintaining internal 
financial controls based on the internal control over financial reporting criteria established 
by the respective Companies considering the essential components of internal control 
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
issued by the Institute of Chartered Accountants of India (ICAI). These responsibilities 
include the design, implementation and maintenance of adequate internal financial 
controls that were operating effectively for ensuring the orderly and efficient conduct of 
its business, including adherence to the respective 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 internal financial controls over financial 
reporting of Parent and its subsidiary companies, which are companies incorporated in 
India, based on our audit. We conducted our audit in accordance with the Guidance Note 
on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) 
issued by the Institute of Chartered Accountants of India and the Standards on Auditing, 
prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable to 
an audit of internal financial controls. Those Standards and the Guidance Note require that 
we comply with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether adequate internal financial controls over financial reporting was 
established and maintained and if such controls operated effectively in all material 
respects. 
 
Our audit involves performing procedures to obtain audit evidence about the adequacy of 
the internal financial controls system over financial reporting and their operating 
effectiveness. Our audit of internal financial controls over financial reporting included 
obtaining an understanding of internal financial controls over financial reporting, assessing 
the risk that a material weakness exists, and testing and evaluating the design and 
operating effectiveness of internal control based on the assessed risk. The procedures 
selected depend on the auditor’s judgement, including the assessment of the risks of 
material misstatement of the financial statements, whether due to fraud or error. 
 
We believe that the audit evidence we have obtained and the audit evidence obtained by 
other auditors of the subsidiary companies, which are companies incorporated in India, in 
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terms of their reports referred to in the Other Matters paragraph below, is sufficient and 
appropriate to provide a basis for our audit opinion on the  internal financial controls 
system over financial reporting of Parent and its subsidiary companies, which are 
companies incorporated in India. 
 
Meaning of Internal Financial Controls Over Financial Reporting 
 
A company's internal financial control over financial reporting is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles. A company's internal financial control over financial 
reporting includes those policies and procedures that (1) pertain to the maintenance of 
records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with 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 
 
Because of the inherent limitations of internal financial controls over financial reporting, 
including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of 
any evaluation of the internal financial controls over financial reporting to future periods 
are subject to the risk that the internal financial control over financial reporting may 
become inadequate because of changes in conditions, or that the degree of compliance 
with the policies or procedures may deteriorate. 
 
Opinion 
 
In  our opinion to the best of our information and according to the explanations given to 
us and based on the consideration of the reports of other auditors referred to in the Other 
Matters paragraph below, Parent and its subsidiary companies, which are companies 
incorporated in India, have, in all material respects, an adequate internal financial controls 
system over financial reporting and such internal financial controls over financial reporting 
were operating effectively as at March 31, 2020, based on the criteria for internal financial 
control over financial reporting established by the respective companies 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. 
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Other Matters 
 
Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating 
effectiveness of the internal financial controls over financial reporting insofar as it relates 
23 subsidiary companies, which are companies incorporated in India, is based solely on 
the corresponding reports of the auditors of such companies incorporated in India. 
 
Our opinion is not modified in respect of the above matters. 
 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm’s Registration No. 117366W/W-100018) 
 
 
 

Mohammed Bengali 
Partner 

(Membership No. 105828) 
(UDIN: 20105828AAAABA7831) 

Place: Mumbai 
Date: May 09, 2020 
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ADANI TRANSMISSION LIMITED 

Consolidated Balance Sheet as at 31st March, 2020 

Particulars As at 

adani 
Trnnsmission 

Ct in Crores) 
As at 

Notes 
31st March, 2020 31st March, 2019 

ASSETS 
Non-current Assets 

Property, Plant and Equipment 
Capital Work-In-Progress 
Right of Use Assets 
Goodwill 
Intangible Assets 
Intangible Assets Under Development 
Financial Assets 
(i) Investments 
(ii) Loans 
(iii) Other Financial Asset 
Deferred Tax Assets (Net) 
Income Tax Assets (Net) 
Other Non-current Assets 

Total Non-current Assets 
Current Assets 

Inventories 
Financial Assets 
(i) Investments 
(ii) Trade Receivables 
(iii) Cash and Cash Equivalents 
(iv) Bank Balances other than (iii) above 
(v) Loans 
(vi) Other Financial Assets 
Other Current Assets 

Total Current Assets 
Total Assets before Regulatory Deferral Account 

Regulatory Deferral Account - Asset 

Total Assets 
EQUITY AND LIABILITIES 

Equity 
Equity Share Capital 
Unsecured Perpetual Equity Instrument 
Other Equity 

Total Equity attributable to Equity Holders of the 
Company 

Non-Controlling Interests 

Liabilities 
Non-current Liabilities 

Financial Liabilities 

Total Equity 

5.1 
5.2 
5.3 

5.1 

6 
7 
8 
9 

10 
11 

12 

13 
14 
15 
16 
17 
18 
19 

57 

20 
21 
22 

(i) Borrowings 23 
(ii) Trade Payables 24 

(A) total outstanding dues of micro enterprises 
and small enterprises; and 
(B) total outstanding dues of creditors other 
than micro enterprises and small enterprises. 

(iii) Other Financial Liabilities 25 
Other Nan-Current Liabilities 26 
Provisions 27 
Deferred Tax Liabilities (Net) 28 

Current liabilities 

Financial Liabilities 

Total Non-current Liabilities 

(i) Borrowings 29 
(ii) Trade Payables 30 

(A) total outstanding dues of micro enterprises 
and small enterprises; 
(B) total outstanding dues of creditors other 
than micro enterprises and small enterprises. 

(iii) Other Financial Liabilities 31 
Other Current Liabilities 32 
Provisions 27 
Current Tax Liabilities (Net) 33 

Total Current Liabilities 
Total Liabilities before Regulatory Deferral Account 
Regulatory Deferral Account-liabilities 57 

Total Equity and Liabilities 

See accompanying notes forming part of the consolidated financial statements 

23,099.70 
2,208.96 

237.54 
592.09 
994.87 

3.28 

38.91 
2,302.41 

37.31 
1,510.69 

31,025.76 

541.17 

312.67 
1,000.26 
1,232.99 
1,063.85 
2,409.28 
1,543.31 

334.17 
B,437.70 

39,463.46 

247.73 

39,711.19 

1,099.81 
3,279.42 
4,119.73 

8,49B.96 

1,062.13 

9,561.09 

22,289.65 

29.35 

419.86 
278.02 
275.58 
971.37 

24,263.83 

1,235.81 

49.93 

1,701.58 

1,982.51 
309.42 

62.40 
40.29 

5,3B1.94 
29,645.77 

504.33 
39,711.19 

22,836.64 
694.06 

590.14 
985.22 

120.92 
41 .16 

1,312.09 
102.58 
36.62 

1,006.34 
27,725.77 

366.18 

214.86 
722.05 
188.25 
513.31 

8.75 
1,685.98 

130.29 
3,829.67 

31,555.44 

1,105.60 

32,661.04 

1,099.81 
3,408.03 
3,535.04 

B,042.B8 

B,042.88 

16,304.11 

21.80 

182.96 
224.82 
447.07 
747.67 

17,928.43 

1,632.78 

0.64 

1,236.28 

3,211 .27 
258.46 

63.55 
15.19 

6,41B.17 
24,346.60 

271.56 
32,661 .04 

As per our attached report of even date 
For Deloitte Haskins e, Sells LLP 
Chartered Accountants 

For and on behalf of the Board of Directors 

~,moe,, """•~-,ooo,a 

MOHAMMED BENGALI 
Partner 
(Membership No. 105828) 

Place : Mumbai 
Date : 09th May, 2020 

ADANI TRANSMISSION L~ 

t"""\ ~ -ANIL ARDANA 
Man mg Director and 
Chief Executive Officer 
DIN: 00006867 
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ADAN! TRANSMISSION LIMITED 

Consolidated Statement of Profit and Loss for the year ended 31st March, 2020 

Particulars 

Income 

Revenue from Operations 
(i) From Generation, Transmission and Distribution 

Business 
(ii) From Trading Business 
Other Income 

Expenses 
Cost of Power Purchased 
Cost of Fuel 
Purchases of Stock-in-Trade 
Employee Benefits Expense 
Finance Costs 
Depreciation and Amortisation Expense 
Other Expenses 

Total Income 

Total Expenses 
Profit Before Rate Regulated Activities, Tax and Deferred 
Assets recoverable/adjustable for the year 

Net movement In Regulatory Deferral Account Balances• 
lncome/(Expenses) 

Profit Before Tax and Deferred Assets recoverable/adjustable 
for the year 

Tax Expense: 

Current Tax 
Deferred Tax 

Total Ta>c c>cpenses 

Profit After Ta,c for the year but before Deferred Assets 
recoverable/adjustable 

Deferred assets recoverable/adjustable (refer note 11.3) 

Profit After Tax for the year 
Other Comprehensive lncome/(Loss) 

(a) Items that will not be reclass ified to profit or loss 
• Remeasurement of defined benefit plans/ (Loss) 

Notes 

34 

35 
36 

37 
38 
39 

5.1, 5.2 B 5.3 
40 

41 

-'Tax relating to items that will not be reclassified to Profit or Loss 

(b) Items that will be reclassified to profit or loss 
.Effective portion of gains and losses on designated portion of 
hedging instruments in a cash flow hedge 

-'Tax relating to items that will be reclassified to Profit or Loss 

Total Other Comprehensive Income for the year (Net of Tax) 

Total Comprehensive Income for the year 

Profit/ (Loss) for the year attributable to: 
Owners of the Company 
Non-controlling interests 

Other Comprehensive Income/ (Loss) for the year attributable 
to: 

Owners of the Company 
Non-controlling interests 

Total Comprehensive Income/ (Loss) for the year attributable 
to: 

Owners of the Company 
Non-controlling interests 

Earnings Por Share (EPS) (in I!') 

(Faco Value I(' 1 O Por Share) 

42 

Basic/ Diluted Earnings per Equity Share (Face Value of~ 10 each) after Net 
movement in Regulatory Deferral Account Balances ro 
Basic/ Diluted Earnings per Equity Share (Face Value off 10 each) before Net 
movement in Regulatory Deferr~I Account Balances ro 
See accompanying notes forming part of the consolidated financial statements 

As per our attached report of even date 

adani 
Transm ission 

(<' In Croros) 

For the year ended For the year ended 
31st March, 2020 31st March, 2019 

10,491.35 6,463.10 

924.61 842.35 
265.33 255.35 

11,681.29 7,560.80 

2,679.13 1,648.62 
1,018.23 642.50 

924.21 838.94 
973,24 586.92 

2,238.49 1,391.03 
1,174.02 882.15 
1,334.52 826.24 

10,341.84 6,816.40 

1,339,45 744.40 

(232.77) 95.84 

1,106.68 840,24 

213.80 191.87 

329.08 183.49 

542,88 375.36 

563,80 464.88 

142.69 94.32 

706.49 559.20 

(21.10) (1.42) 
3.61 

135.06 9 .19 

2.76 

120.33 7,77 

826.82 566,97 

741.82 559.20 
(35.33) 

706.49 559.20 

127.93 7.77 
(7.60) 

120.33 7,77 

869.75 566,97 
(42,93) 

826.82 566,97 

2.94 2.30 

4.69 1.43 

For Deloitte Haskins e,. Sells LLP 
Chartered Accountants 

For and on behalf of the Board of Directors 
ADAN! TRANSMISSION LIMITED 

__;a:::+~-------
"~"'' m,osw,w.moo,, 

MOHAMMED BENGALI 
Partner 

(Membership No. 105828) 

Place : Mumbai 
Dato : 09th May, 2020 

DIN: 00006273 

-E ~lARDANA 
Managing Director and 

Chief Executive Officer 
DIN: 00006867 

JALADHI SHUKLA 
Company Secretary 

Place : Ahmcdabad 
Date : 09th May, 2020 
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ADANI TRANSMISSION LIMITED 

Statement of Consolidated Cash flows for the year ended 31st March, 2020 

Partlculars 

A. Cash flows from operating activities 

Profit before tax 
Adjustments for : 

Depreciation and Amortisation Expense 
Amortisation of Consumer Contribution 
Gain on Sale/Fair Value of Current Investments measured at FVTPL 
Finance Costs 
Interest Income 
Provision for Stamp Duty Expense 
Unclaimed liabilities/ Excess provision written back 
Write downs in Inventory value 
Bad Debt Written Off 
Expected Credit Loss- Doubtful Oebts,Advances.Oepoists 
Loss on sale of Property, Plant and Equipment 
Foreign Exchange Fluctuation Loss 
Unrealised Foreign Exchange (Gain)/Loss - Borrowings net of Hedging 
Bad debt recovery 

Operating profit before working capital changes 
Changes in Working Capital: 

(Increase) I Decrease in Operating Assets: 
Employee Loans, Other Financial Assets and Other Assets 
Inventories 
Trade Receivables 
Regulatory Deferral Account • Assets 

Increase/ (Decrease) in Operating liabilities: 
Trade Payables 
Regulatory Deferral Account • Liabilities 
Other Financial Liabilities, Other Liabilities and Provisions 

Cash generated from operations 

Taxes paid (Net of Income Tax Refund) 

Net cash generated from operating activities (A) 

B, Cash flows from investing activities 
Payments of Capital expenditure on Property, Plant and Equipment, Intangible 
Asset including capital advance (Net) 
Acquisition of Subsidiaries 
Advance for Business Acquisition 
Sale/(Purchase) of non current investment (net) 
(Purchase) of current investment (net) 
(Deposits in) Bank deposits (net) (Including Margin money 
deposit) 
Investment in Service Concession Arrangements 
Loans given 
Interest Received 

Net cash used In Investing activities (B) 

C. Cash flows from financing activities 

Payment of lease liabilities (including Interest f 11.97 crores) 
Increase in Service Line Contribution 
Proceeds from Long-term borrowings 
Repayment of Long-term bar.rowings 
Proceeds from Short-term borrowings 
Repayment of Short-term borrowings 
Distribution on Unsecured Perpetual Equity Instrument 
Proceeds from issue of Unsecured Perpetual Equity Instrument 
Proceeds on Sale of Equity Shares in Subsidiary Company 
Repayment of Unsecured Perpetual Equity Instrument 
Finance Cost paid 

Net cash generated from financing activities (C) 

Net Increase/ (decrease) In cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents received on account of acquisition of subsidiaries 
Cash and cash equivalents at the end of the year 

Cash and Cash Equivalents Includes 
(Refer note 15) 

Balances with banks 
In current accounts 
Fixed Deposits (with original maturity for three months or less) 
(Lodged against Bank guarantees and Debt service reserve account) 
Cheque/ Draft on Hand 
Cash on Hand 
Total Cash and Cash Equivalents 

For the year ended 
31st March, 2020 

1,106.68 

1,1 74.02 
(8.49) 

(61.53) 
2,338.91 

(187.21) 
22.60 
(0.26) 
4 .53 
0.56 

43.62 
4.58 

12.53 
(100.42) 

4,350.12 

312.41 
(179.52) 
(321.00) 
857.87 

406.22 
232.77 
(35.85) 

5,623.02 

(185.82) 

5,437.20 

(2,762.67) 

(50.22) 
(17.21) 

120.92 
(8385) 

(593.84) 

(2,400.53) 
144.52 

(5,642.88) 

(35.66) 
20.14 

19,025.09 
(15,686.01) 

4 ,651 .91 
(5,084.22) 

(2.28) 
700.00 

1,209.62 
(1,209.62) 
(2,338.57) 
1,250.40 

1,044.72 

188.25 

0.02 
1 232,99 

For the year ended 
31st Morch, 2020 

920.33 
306.05 

6 .19 
0.42 

1,232.99 

adani 
Trun smission 

(\' in Crores) 

For the year ended 
31st March, 2019 

840.24 

882.15 
(7.42) 

(15.56) 
1,343.72 
(179.02) 

(1 .01) 

12.20 
15.68 

47.31 
(3.09) 

2,935.20 

(407.05) 
(1 27.15) 
84.96 

372.05 

(98.35) 

22.53 
2,782.19 

(190.81) 

2,591.38 

(1,198.55) 

(1,534.96) 

(2.92) 
(175.59) 

(472.55) 

(18.59) 

264.99 
(3,138.17) 

16.45 
2,457.44 
(2 ,113.19) 
7,028.35 

(7,284.50) 
(0.31) 

1,254 .00 

(1,320.20) 
38.04 

(508.75) 

609.09 

87.91 
188.25 

For the year ended 
31st Morch, 2019 

148.04 
28.54 

9 .06 
2.61 

188,25 
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Notes to Statement of Consolidated Cash Flows: 

The Statement of Consolidated Cash Flows has been prepared under the Indirect method as set out in Ind AS 7 NStatement of Cash FlowsN 
2 Disclosure under Para 44A as set out in Ind AS 7 on Statement of Cash Flows under Companies (Indian Accounting Standards) Rules, 2017 (as amended) is given below: 

Particulars 1st April, 2019 Cash Flows 

Long-term Borrowings 18,504.21 3,339 .08 
(Including Current Maturities of Long Term Debt} 
Short term Borrowings 1,632.78 (432.31) 
Unsecured perpetual Equity Instrument including Distribution (Net of 3.408.03 (511.90) 
Tax) 
TOTAL 23,545.02 2,394.87 

Particulars 1st April, 2018 Cash Flows 

Long•term Borrowings 9.417.69 344.25 
(Including Current Maturities of Long Term Debt) 
Short term Borrowings 1,010.65 (256.15) 
Unsecured perpetual Equity Instrument including Distribution (Net of 1,848.63 1,253.69 
Tax) 
TOTAL 12,276.97 1,341.79 

See accompanying notes forming part of the consolidated financial statements 

As per our attached report of even date 

For Deloitte Haskins e Sells LLP 

Chartered Accountants 

"~""' """"-"'"" 

MOHAMMED BENGALI 
Partner 

(Membership No. 105828) 

Place : Mumbai 
Date : 09th May, 2020 

Unrealised 
Foreign Exchange 

Gain/(Loss) 

1,188.36 

1,188.36 

Unreallsed 
Foreign Exchange 

Gain/(Loss) 

187.75 

187.75 

Other 31st March, 2020 

(21.73) 23,009.92 

35.34 1,235.81 
383.29 3,279.42 

396.90 27,525.15 

Other 31st March, 2019 

8,554.52 18,504.21 

B78.28 1,632.78 
305.71 3,408,03 

9,738.51 23,545.02 

For and on behalf of the Board of Directors 

DIN: 00006273 

Managing Director and 

Chief Executive Officer 

~~,~~ 
~ JALADHISHUKLA 
Chief Financial Officer 

Place : Ahmedobad 
Oat• : 09th May, 2020 

Company Secretary 
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AOANI TRANSMISSION LIMITED 

Consolidated Statement of changes in equity for tha year ended 31st Morch, 2020 

A. Equity Share Capital 

Particulars No. Shares 
Balance as at 1st April, 2018 1,099,810,083 

I) Issued of shares during the year 
Balance as at 31st March, 2019 1,099,810,083 

I) Issued of shares during the year 
Balance as at 31st March, 2020 1,099,810.083 

8, Unsecured Perpetual Equity Instrument 

Particulars 
Balance as at 1st April, 2018 
I) Add: Ava lled during the year 
JI) Add: Distribution on Unsecured Perpetual Equity Instrument (Net of Tax) 
Balance as at 311t March, 2019 
I) Add : Availed during the year 
tt) Add: Distribution on Unsecured Perpetual Equity Instrument (Net of Tax) 
iii) Less: Repaid during the year 
Balance as at 31st March, 2020 

C. Other Equity 

Particulars 

Capital General 
Reserve Reserve 

Balance as at 1st April , 2018 208.87 1,220.60 
Profit for the year 
Add/(Less) : Other comprehensive income fo r the year (Net of 
Tax) 
(Less) ; Olstrlbutlon on Unsecured perpetual Equity 
Instrument 
Add/(Less) : Transfer from Retained Earning to Capital 
Redemption Reserve (CRR) on redemption of Optionally 
Convertible Redeemable Preference Shares (OCRP) 
Add/ (less): Transfer from Retained Earning to Contingency 
Reserve 
Add/ (less): Transfer from Retained Earning to Debenture 
Redemption Reserve 
Add: Transfer from Retained Earning 
Add : AcQuired on Business Combination 
Balance as at 31st March, 2019 208.87 1,220.60 
Prof lt/(loss) for the year 
Add/(less) : Other comprehensive income for the year {Net of 
Tax) 
(Less) : Distribution on Unsecured perpetual Equity 
Instrument 
Non- Controlling interest on sale of Equity Shares of 
Subsidiary Companies 
Add: Gain on sate of Equity Shares of Subsidiary Companies 
to non controlllng Interest( Refer Note 60) 
Add/ (Less) : Transfer from Retained Earning to Contingency 
Reserve 
Add/ (Less) : Transfer from Retained Earning to Debenture 
Redemption Reserve 
Balance as at 31st March, 2020 208.87 1,220.60 

See accompanying notes form ing part of the consolidated financial statements 

As per our attached report of even date 

For Deloitte Haskins e Sells LLP 
Chartered Accountants 
Firm Registration Number : 117366W/W-10001B 

~ 
Partner 
(Membership No. 105828) 

Placa : Mumbai 
Date : 09th May, 2020 

(? in Crorcs) 
1,099.81 

1,099.81 

1.099.81 

(? in Crorcsl 
1,848.63 
1,254.00 

305.40 
3,408.03 

700,00 
381.01 

(1,209.62) 
3,279.42 

Attributable to owners ot the Company 

Item of other 
Reserves and Surplus comprehensive 

Retained 
Earnings 

1,061 .07 
559.20 

(1.42) 

(305.71) 

(1,090.63) 

(37.44) 

(12 ,87) 

172.20 
741.82 

(13.21) 

(383.29) 

97.38 

(36.52) 

(0.57) 

577.81 

income 

Capital Debenture Effective 
Redemption Redemption 

Contingency 
portion of 

Reserve Reserve 
Reserve cashflow Hedge 

801.25 (183.74) 

9.19 

1,090.63 

37.44 

12.87 

165,73 
1,891.88 12.87 203.17 (174 .55) 

141.14 

37.37 

0 .57 

1,891.88 13.44 240.54 (33.41) 

For and on behalf of the Board of Directors 
AOANI TRANSMISSION LIMITED 

Chief Financial Officer 

Total 
Attributable 
to owners of 
the Company 

3,108,05 
559.20 

7.77 

(305.71) 

165,73 
3,535.04 

741 ,82 

127.93 

(383.29) 

97.38 

0 .85 

4,119 .73 

adani 
Transmission 

(t In Crores) 

Non• 
controlling Total Equity 

interest 

(35.33) 

(7.60) 

1,105.91 

(0.85) 

1,062.13 

Managing Director and 
Chief Executive Officer 
DIN , 00006867 

~ ~'-
JALAOHI SHUJ<LA 

Company Secretary 

3,108.05 
559.20 

7.77 

(305.71) 

165.73 
3,535.04 

706.49 

120.33 

(383,29) 

1,105.91 

97.38 

5,181.86 

Pl.,cc : Ahmcdab.>d 
Date : 09th May, 2020 
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Corporate information 
Adani Transmission Limited ("The Company") is a public limited company incorporated and domiciled in India, It's ultimate holding entity is S. B. Adani 
Family Trust (SBAFT). having its registered office at Adani House, Nr. Mithakhali Six Roads, Navrangpura, Ahmedabad 380 009, Gujarat, India. The 
Company and its Twenty eight subsidiaries (together referred to as "the Group") is incorporated to carry on the business of establishing, commissioning, 
setting up, operating and maintaining electric power transmission systems and to peruse acquisition of ava ilable opportunity in power transmission 
systems/networks, The Group is providing transmission services in India spreading across Gujarat. Rajasthan, Maharashtra, Haryana, ,Chhattishgarh and 
Madhya Pradesh. The group is also developing additional projects in India spreading in Gujarat, Maharashtra, Rajasthan. Jharkhand, Bihar, e Uttar 
Pradesh , The Group has entered in Generation and Distribution business in Mumbai through acquisition of Integrated Mumbai suburban Power i.e. 
Business Generation, Transmission and Distribution (GTO). The Group has entered in to new business opportunities through OPGW fibres on transmission 
lines with the ambition of expanding its telecom solutions to Telcos. Internet service providers and long distance communication operators .The 
commercialization of the network shall be done through leasing out spare capacities to potential communication players. 
During the year. the Group has successfully won Six transmission bids (Including LOI received fo r one project). 
The Group also deals as a trader in Agro commodities. The Group gets synergetic benefit of the integrated value chain of Adani group, 

2 Significant accounting policies 

2.1 Statement of Compliance 
The Consolidated Financial Statements of the Group have been prepared in accordance with Indian Accounting Standards (lndAS) as notified under the 
Companies (Indian Accounting Standards) Rules, 2017 read wi th section 133 of the Companies Act, 2013 rthe Act") (as amended from time to time). 

2.2 Basis of Preparation 
These consolidated financial statements have been prepared on the historical cost basis except for certain financial instruments that are measured at 
fair values at the end of each reporting per iod, as explained in the accounting policies below, 

The Function currency of the group is Indian Rupee(INR). The Consolidated financial statements are presented in INR and all values are rounded to the 
nearest Crores (Transactions below~ 50,000.00 denoted as ~ 0 .00), unless otherwise indicated. 

2.3 Basis of consolidation 

The consolidated financial statements incorporate the consolidated financial statements of the Company and its subsidiaries. Control is achieved when 
the Group: 

• has power over the investee; 
• is exposed, or has rights, to variable returns from its involvement with the investee; and 
• has the ability to use its power to affect its returns. 

The Group reassesses whether or not it controls an inves tee if facts and circumstances indicate that there are changes to one or more of the three 
elements of control listed above. 

When the Group has less than a majority of the voting rights of an investee, it has pow er over the investee when the voting rights are sufficient to give 
it the practical ability to direct the relevant activities of the investee unilaterally. The Group considers all relevant facts and circumstances in assessing 
whether or not the Group's voting rights in an investee are sufficient to give it power, including: 

the size of the Group's holding of voting rights relative to the size and dispersion of holdings of the other vote holders: 

potential vot ing rights held by the Group, other vote holders or other parties; 

rights arising from other contractual arrangements; and 

any additional facts and circumstances that indicate that the Group has, or does not have. the current ability to direct the relevant activities at 
the time that decisions need to be made, including voting patterns at previous shareholders' meetings. 

Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when the Group loses control of the subsidiary. 
Specifically, income and expenses of a subsidiary acquired or disposed of during the year are included in the consolidated Statement of Profit and Loss 
from the date the Group gains control until the date when the Group ceases to control the subsidiary. 

Profit or loss and each component of other comprehensive income are attributed to the owners of the Company and to the non•controlling interests. 
Total comprehensive income of subsidiaries is attributed to the owners of the Company and to the non-controlling interests even if this results in the 
non-controlling interests having a deficit balance. 

When necessary, adjustments are made to the consolidated financial statements of subsidiaries to bring their accounting policies into line with the 
Group's accounting policies. 

All intragroup assets and liabilities, equity, income, expenses, and cash flows relating to transactions between members of the Group are eliminated in 
full on consolidation, 
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The list of Companies included in consolidation, relationship with Adani Transmission Limited and it's shareholding therein is as under: The reporting 

date for all the entities is 31 n March 2020 

Sr. 
Name of Company 

Country of 
Relationship 

Shareholding as on Shareholding as on 
No. Incorporation 31st March 2020 31st March 2019 

1 Adani Transmission (India) Limited (ATIL) India Subsidiary 100% 100% 
2 Maharashtra Eastern Grid Power Transmission Co. India Subsidiary 100% 100% 

Limited (MEGPTCL) 
3 Sipat Transmission Limited (STL) India Subsidiary 100% 100% 
4 Raipur•Rajnandgaon-Warora Transmission Limited India Subsidiary 100% 100% 

(RRWTL) 
5 Chhattisgarh-WR Transmission Limited (CWRTL) India Subsid iary 100% 100% 
6 Adani Transmission (Rajasthan) Limited (ATRL) India Subsidiary 100%1 100%1 

7 North Karanpura Transco Limited (NKTL) India Subsidiary 100% 100% 
8 Maru Transmission Service Company Limited (MTSCL) India Subsidiary 100% 100% 

9 Aravali Transmission Service Company Limited (ATSCL) India Subsidiary 100% 100% 

10 Hadoti Power Transmission Service limited (HPTSL) India Subsidiary 100% 100% 
11 Barmer Power Transmission Service Limited (BPTSL) India Subsidiary 100% 100% 

12 Thar Power Transmission Service Limited (TPTSL) India Subsidiary 100% 100% 
13 Western Transco Power Limited (WTPL) India Subsidiary 100% 100% 
14 Western Transmission (Gujarat) Limited (WTGL) India Subsidiary 100% 100% 
15 Fatehgarh-Bhadla Transmission Limited (F8TL) India Subsidiary 100% 100% 
16 Ghatampur Transmission Limited (GTL) India Subsidiary 100% 100% 
17 Adani Electricity Mumbai Limited (AEML) (Refer Note India Subsidiary 74.90% 100% 

60) 
18 AEML Infrastructure Limited (AEML Infra) India Subsidiary 100% 100% 
19 OBRA-C Badaun Transmission Limited (08TL) India Subsidiary 100% 100% 

Adani Transm ission Bikaner Sikar Private Limited 
20 (Formerly Known as KEC Bikaner Sikar Transmission India Subsidiary 100%2 100%2 

Private Limited) (ATBSPL) 
21 WRSS XXI (A) Transco Limited (WRSS XXI (A)) India Subsi diary 100% N.A. 
22 Bikaner Khetri Transco Limited (BKTL) India Subsidiary 100% N.A. 
23 Lakadia banaskantha Transco Limited (LBTL) India Subsidiary 100% N.A. 
24 Jamkhambhaliya Transco Limited (JKTL) India Subsidiary 100% N.A. 
25 Arasan Infra Private Limited (AIPL) India Subsidiary 100% N.A. 
26 Sunrays Infra Space Private Limited (SISPL) India Subsidiary 100% N.A. 
27 Power Distribution Services Limited (Formerly known as India Subsidiary 74.90% N.A. 

'Adani Electricity Mumbai Services Limited') (Refer Note 
60) (PDSL) 

28 Adani Electricity Mumbai Infra Limited (100% subsidiary India Subsidiary 74.90% N.A. 
of AEML) (AEMIL) 

1. Adani Transmission (Rajasthan) Limited (ATRL) has entered into a contract (Transmission Service Agreement) with Rajasthan Rajya Vidyut 
Prasaran Nigam Limited (RRVPNL) providing for the issue and allotment of one non-transferable equity share of ATRL (the "'Golden Share") in 
favour of the RRVPNL. 

2. Adani Transmission Bikaner Sikar Private Limited (ATBSPL) has entered into a contract (Transmission Service Agreement) wi th Rajasthan 
Rajya Vidyut Prasaran Nigam Limited (RRVPNL) provid ing for the issue and allotment of one non-transferable equity share of ATBSPL (the 
"Golden Share") in favour of the RRVPNL. 

2.4 Summary of significant accounting policies 

(a) Property, plant and equipment 

Land and building held for use in the production or for administrative purposes are stated in the balance sheet at cost less accumulated depreciation 
and accumulated impairment losses. Free hold land is not depreciated. 

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

Fixtures equipment are stated at cost less accumulated depreciation and accumulated impairment losses, if any. 

Depreciation is recognised based on the cost of assets (other than land) less their residual values over their useful lives. 

i) Depreciation in respect of assets related to electricity generation, transmission and distribution busin ess except (ii) e, (iii) below are covered under 
Part B of Schedule II of the Companies Act. 2013. has been provided on the straight line method (considering a salvage value of 5%) at the rates using 
the methodology as notified by the respective regulators . 

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

iii) In respect of assets other than (i) e (ii) above, depreciation on fixed assets is calculated on straight·line method (SLM) (considering a salvage value of 
5%) basis using the rates arrived on the basis on useful life as specifie d ln Schedule JI of the Companies Act, 2013. The estimated Useful lives. residual 
valu e and depreciation method are reviewed at the end of each reporting period, with the effect of any changes in estimate accounted for on a 
pro sPective basis. 
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Oecapitalisation 
An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected to arise from the continued 
use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined as the difference 
between the sales proceeds and the carrying amount of the asset and is recognised in the statement of profit and loss. 

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. Estimated useful lives of assets are as follows;-

Type of Assets Useful lives 
Building 25-60 Years 
Plant and Equipment 3-35 Years 
Furniture and Fixtures 10-15 Years 
Office Equipment 5-15 Years 
Computer Equipment 3-6 Years 
Vehicles B-10 Years 
Distribution Line/ Transmission Cable 35 Years 
Plant and Equipment. Building at DTPS 15 Years 
The residual values, useful lives and methods of deprec1at1on 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 any accumulated impairment 
losses. Amortisation is recognised on a straight-line basis over their estimated useful lives. An intangible asset is derecognised on disposal, or when no 
future economic benefits are expected from use or disposal. 

In respect of Intangible Asset rAssetsM) pertaining to Mumbai Generation, Transmission and Distribution business during the year with effect from 29th 
August, 2018, the group has accounted for such Assets at their respective fair values based on the valuation done by professional valuation firm. 
Subsequent additions to the assets after 29th August. 2018 are accounted for at cost. 

In respect of Intangible Asset (NAssetsM) pertaining to Mumbai Generation, Transmission and Distribution business acquired from Reliance Infrastructure 
Limited under a Court sanctioned scheme of arrangement with an appointed date of 1 April, 2018, in line with the requirements of the Court Scheme. 
the Company has accounted for such Assets at their respective fair values as at April 01. 2018 based on valuation done by professional valuation firm. 

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

Useful life 

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

Intangible Assets with Indefinite lives are not amortised but are tested for impairment on annual basis. 

Estimated useful lives of the intangible assets are as follows: 

T e of Assets Useful lives 
Transmission License• Indefinite 

Computer Software 

• Related to Mumbai distribution Business 
(c ) Intangible Assets Under Development • Software 

Development costs that are directly attributable to the design and testing of identifiable and unique software products controlled are recognised as 
intangible assets where the following criteria are met: 

it is technically feasible to complete the software so that it will be available for use; 
management intends to complete the software and use or sell it: 
there is an ability to use or sell the software; 
it can be demonstrated how the software will generate probable future economic benefits; 
adequate technical. financial and other resources to complete the development and to use or sell the software are available, and 
the expenditure attributable to the software during its development can be reliably measured. 

Directly attributable costs that are capitalised as part of the software include employee costs and an appropriate portion of relevant overheads. 

Capitalised development costs are recorded as intangible assets and amortised from the point at which the asset is available for use. 

(d) Impairment of PPE and intangible assets other then Goodwill 

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

For the purpose of impairment testing, the recoverable amount (that is, higher of the fair value less costs to sell and the value-in•use) is determined on 
an individual asset basis, unless the asset does not generate cash flows that are largely independent of those from other assets, in wh ich case the 
recoverable amount is determined at the cash generating unit ( .. CGU") level to which the said asset belongs. If such individual assets or CGU are 
considered to be impaired, the impairment to be recognised in the statement of profit and loss is measured by the amount by which the carrying value 
of the asset/ CGU exceeds their estimated recoverable amount and allocated on pro-rata basis. 

Impairment losses are reversed in the statement of profit and loss and the carrying value is increased to its revised recoverable amount provided that 
this amount does not exceed the carrying value that would have been determined had no impairment loss been recognised for the said asset / CGU in 
previous years. 
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(e) Current versus Non-Current Classification 

The Group presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as current when it is: 

Expected to be realized or intended to be sold or consumed in normal operating cycle; or 

Held primarily for the purpose of trading; or 
Expected to be realized within twelve months after the reporting period; or 
Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting 
period. 

All other assets are classified as non-current. 
A liability is treated as current when: 

It is expected to be settled in normal operating cycle; or 
It is held primarily for the purpose of trading; or 
It is due to be settled within twelve months after the reporting period; or 
There ls no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period 

The Group classifies all other liabilities as non-current. 
Deferred tax assets and liabilities are classified as non-current assets and liabilities respectively. 
The operating cycle is the time between the acquisition of assets for processing and their realization in cash and cash equivalents. The Group has 
identified twelve months as its operating cycle. 

(f) Cash & Cash Equivalents 
Cash e cash equivalents comprises cash on hand, cash at bank and short term deposit with an original maturity of three months or less, which are 
subject to an insignificant risk of changes in value. Cash 8 cash equivalents include balance with banks which are unrestricted for withdrawal and 
usage. 
For the purpose of the statement of cash flows, cash e, cash equivalents consists of cash at banks and short term deposits as defined above, as they are 
considered an integral part of the Group's cash management. 

(g) Statement of Cash Flows 
Cash flows are reported using the indirect method. where by profit before tax is adjusted for the effects of transactions of a non-cash nature. any 
deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses associated with investing or financing cash 
flows. The cash flows from operating, investing and financing activities of the Group are segregated. 

(h) Financial Instruments 
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity. 

Financial assets and financial liabilities are recognised when an entity becomes a party to the contractual provisions of the instruments. 

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of 
financial assets and financial liabilities (other than financial assets and financial liabil ities at fair value through profit or loss) are added to or deducted 
from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the 
acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised immediately in the Statement of Profit and Loss. 

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 a Group's entity are recognised at the proceeds received, net of direct issue costs. 

(A) Financial assets 

All regular way purchases or sales of financial assets are recognised and derecognised on a trade date basis. Regular way purchases or sales 
are purchases or sales of financial assets that require delivery of assets within the time frame established by regulation or convention in the 
market place. 
All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending on the 
classification of the financial assets. 

i) Classification of financial assets 

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

b) Financial assets at fair value through other comprehensive income (FVTOCI) 
A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a business model whose 
objective is achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset give 
rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. 
On initial recognition, the Group makes an irrevocable election on an instrument-by-instrument basis to present the subsequent changes in fair 
value in other comprehensive income pertaining to investments in equity instruments, other than equity investment which are held for trading. 
Subsequently, they are measured at fair va lue with gains and losses arising from changes in fair value recognised in other comprehensive 
income and accumulated in the 'Reserve for equity instruments through other comprehensive income', The cumulative gain or loss is not 
reclassified to profit or loss on disposal of the investments. 

c) Financial assets at fair value through profit e loss (FVTPL) 

All financial assets that do not meet the criteria for amortised cost are measured at FVTPL 
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ii) Effective interest method 
The effective interest method is a method of calculating the amortised cost of a financial assets and of allocating interest income over the 
relevant period. The effective interest rate is the rate that exactly discounts estimated future cash receipts (including all fees and transaction 
costs and other premiums or discounts) through the expected life of the financial assets, or where appropriate, a shorter period, to the net 
carrying amount on initial recognition. 
Interest is recognised on an effective interest basis for debt instruments other than those financial assets classified as at Fair Value through 
Profit and Loss (FVTPL) , Interest income is recognised in profit or loss and is included in the "Other incomeN line item. 

iii) Derecognition of financial assets 
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised (i.e. 
removed from the Group's balance sheet) when: 
the right to receive cash flows from the asset have expired, or 
the Group has transferred its right to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full 
without material delay to a third party under a 'pass· through' arrangement: and either (a) the Group has transferred substantially all the risks 
and rewards of the asset, or (b) the Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has 
transferred control of the asset. 
When the Group has transferred its right to receive cash flows from an asset or has entered into a pass• through arrangement, it evaluates if 
and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks 
and rewards of the asset, nor transferred control of the asset. the Group continues to recognise the transferred asset to the extent of the 
Group's continuing involvement. In that case, the Group also recognises an associated liability, The transferred asset and the associated liability 
are measured on a basis that reflects the rights and obligations that the Group has retained, 

iv) Impairment of financial assets 
The Group applies the expected credit loss model for recognising impairment loss on financial assets measured at amortised cost, trade 
receivables and other contractual rights to receive cash or other financial asset.Expected credit losses are the weighted average of credit 
losses with the respective risks of default occurring as the weights. Credit loss is the difference between all contractual cash flows that are 
due to the Group in accordance with the contract and all the cash flows that the Group expects to receive (i .e. all cash shortfalls), discounted 
at the original effective interest rate. The Group estimates cash flows by considering all contractual terms of the financial instrument through 
the expected life of that financial instrument. The Group measures the loss allowance for a financial instrument at an amount equal to the 
lifetime expected credit losses if the credit risk on that financial instrument has increased significantly since initial recognition. If the credit 
risk on financial instruments has not increased significantly since initial recognition. the Group measures the loss allowance for that financial 
instrument at an amount equal to 12-month expected credit losses. 12·month expected credit losses are portion of the life time expected credit 
losses and represent the lifetime cash shortfalls that wil l result if default occurs within the 12 months after the reporting date and thus, are not 
cash shortfalls that will results if default occurs within the 12 months after the reporting date and this, are not cash shortfalls that are 
predicted over the next 12 months. If the Group measured loss allowance for a financial instrument at lifetime expected credit loss model in 
the previous period, but determines at the end of a reporting period that the credit risk has not increased significantly since initial recognition 
due to improvement in credit quality as compared to the previous period, the Group again measures the loss allow ance based on 12·month 
expected credit losses. When making the assessment of whether there has been a significant increase in credit risk since initial recognition, 
the Group uses the change in the risk of a default occurring over the expected life of the financial instrument instead of the change in the 
amount of expected credit losses. To make that assessment, the Group compares the risk of a default occurring on the financial instrument as 
at the reporting date with the risk of a default occurring on the financial instrument as at the date of initial recognition and considers 
reasonable recognition and supportable information, that is available without undue cost or effort, that is indicative of significant increases in 
credit risk since initial recognition. For trade receivables or any contractual right to receive cash or another financial asset that result from 
transactions that are expedient as permitted under lnd AS 109, this expected credit loss allowance is computed based on a provision matrix 
which takes into account historical credit loss experience and adjusted for forward looking information. 

v) Foreign exchange gains and losses 

The fair value of financial assets denominated in a foreign currency is determined in that foreign currency and translated at the spot rate at 
the end of each reporting period. 
For foreign currency denominated financial assets measured at amortised cost and FVTPL. the exchange differences are recognised in 
Statement of Profit and Loss. 

vi) Impairment of investments 

The Group reviews its carrying value of investments carried at cost annually, or more frequently when there is indication for impairment. If the 
recoverable amount is less than its carrying amount. the impairment loss is accounted in the statement of profit and loss. 

(B) Financial liabilities and equity instruments 

i) Classification as debt or equity 

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

ii) 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 Group are recognised at the proceeds received, net of direct issue costs, 

iii) Financial liabilities 

All financial liabilities are subsequently measured at amortised cost using the effective interest method. Gains and losses are recognised in 
statement of profit and loss when the liabilities are derecognised as w ell as through the Effective Interest Rate (EIR) amortisation process. 
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the 
EIR. The EIR amortisation is included as finance costs in the statement of profit and loss. 

iv) Financial liabilities at Fair Value through Profit or Loss (FVTPL) 
A financial liability may be designated as at FVTPL upon initial recognition if: 
such designation eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise arise; 
the financial liability whose performance is evaluated on a fair value basis, in accordance with the Group's documented risk management; 

Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement recognised in profit or loss. The net 
gain or loss recognised in profit or loss incorporates any interest paid on the financial liability. 

v) Financial liabilities at amortised cost 

Financial liabilities that are not held·for·trading and are not designated as at 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. 

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 points paid 
or received that form an integral part of the effective interest rate, transaction costs and other premiums or discounts) through the expected 
life of the financial liability, or (where appropriate) a shorter period, to the net carrying amount on initial recognition. 

Trade and other payables are recognised at the transaction cost. which is its fair value, and subsequently measured at amortised cost .... 
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vi) Foreign exchange gains and losses . . 
For financial liabilities that are denominated in a foreign currency and are measured at amortised cost at the end of each reporting period, the 
foreign exchange gains and losses are determined based on the amortised cost of the instruments and are recognised in 'Other income'. 

The fair value of financial liabilities denominated in a foreign currency is determined in that foreign currency and translated at the spot rate at 
the end of the reporting period. For financial liabilities that are measured as at FVTPL or amortisation cost, the foreign exchange component 
forms part of the fair value gains or losses and is recognised in the Statement of Profit and Loss. 

vii) Oerecognition of Financial liability 
The Group derecognises financial liabilities when, and only when, the Group's obligations are discharged, cancelled or have expired. An 
exchange with a lender of debt instruments with substantially different terms is accounted for as an extinguishment of the original financial 
liability and the recognition of a new financial liability. Similarly, a substantial modification of the terms of an existing financial liability is 
accounted for as an extinguishment of the original financial liability and the recognition of a new financial liability. The difference between the 
carrying amount of the financial liability derecognised and the consideration paid and payable is recognised in Statement of Profit and Loss. 

(C) Reclassification of financial assets and liabilities 

The Group determines classification of financial assets and liabilities on initial recognition. After initial recognition, no reclassification is made 
for financial assets which are equity instruments and financial liabilities. For financial assets which are debt instruments, a reclassification is 
made only if there is a change in the business model for managing those assets. Changes to the business model are expected to be infrequent. 
The Group's senior management determines change in the business model as a result of external or internal changes which are significant to 
the Group's operations. Such changes are evident to external parties. A change in the business model occurs when the Group either begins or 
ceases to perform an activity that is significant to its operations. If the Group reclassifies financial assets, it applies the reclassification 
prospectively from the reclassification date which is the first day of the immediately next reporting period following the change in business 
model. The Group does not restate any previously recognised gains, losses (including impairment gains or losses) or interest. 

(0) Offsetting of financial instruments 
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal 
right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities 
simultaneously. 

(i) Derivative financial instruments and hedge accounting 
Initial recognition and subsequent measurement: 
In order to hedge its exposure to foreign exchange and interest rate risks. the Group enters int o forward contracts, Principle only Swaps (POS) and other 
derivative financial instruments. The Group does not hold derivative financial instruments for speculative purposes. 

Such derivative financial instruments are initially recognised at fair value on the date on which a derivative contract is entered into and are 
subsequently re-measured at fair value. 

Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when the fair value is negative. 

Any gains or losses arising from changes in the fair value of derivatives are taken directly to the statement of profit and loss. except for the effective 
portion of cash flow hedges, which is recognised in OCI and later reclassified to the statement of profit and loss when the hedge item affects profit or 
loss or treated as basis adjustment if a hedged forecast transaction subsequently results in the recognition of a non-financial asset or non-financial 
liability. 

For the purpose of hedge accounting, hedges are classified as; 
• Fair value hedges when hedging the exposure to changes in the fair value of a recognised asset or liability or an unrecognised firm commitment. 

• Cash flow hedges when hedging the exposure to variability in cash flows that is either attributable to a particular risk associated with a recognised 
asset or liability or a highly probable forecast transaction or the foreign currency risk in an unrecognised firm commitment. 

The full fair value of a hedging derivative is c la ssified as a non-current asset or liability when the remaining maturity of the hedged item is more than 12 
months; it is classified as a current asset or liability when the remaining maturity of the hedged item is less than 12 months. 

At the inception of a hedge relationship, the Group formally designates and documents the hedge relationship to which the Group wishes to apply 
hedge accounting. 

The documentation includes the Group's risk management objective and strategy for undertaking hedge, the hedging/ economic relationship, the 
hedged item or transaction, the nature of the risk being hedged, hedge ratio and how the entity will assess the effectiveness of changes in the hedging 
instrument's fair value in offsetting the exposure to changes in the hedged item's fair value or cash flows attributable to the hedged risk. Such hedges 
are expected to be highly effective in achieving offsetting changes in fair value or cash flows and are assessed on an ongoing basis to determine that 
they actually have been highly effective throughout the financial reporting periods for which they were designated. 

Hedges that meet the strict criteria for hedge accounting are accounted for. as described below: 
(i) Fair value hedges 

Changes in the fair value of derivatives that are designated and qualify as fair value hedges are recognised in the statement of profit and loss 
immediately, together with any changes in the fair va lue of the hedged asset or liability that are attributable to the hedged risk. 

When an unrecognised firm commitment is designated as a hedged item, the subsequent cumulative change in the fair value of the firm commitment 
attributable to the hedged risk is recognised as an asset or liability with a corresponding gain or loss recognised in statement of profit and loss. 

Hedge accounting is discontinued when the Group revokes the hedge relationship, the hedging instrument or hedged item expires or is sold, terminated, 
or exercised or no longer meets the criteria for hedge accounting. 

(ii) Cash flow hedges 
The effective portion of the gain or loss on the hedging instrument is recognised in OCI in the cash flow hedge reserve, while any ineffective portion is 
recognised immediately in the statement of profit and loss. 

Amounts recognised in OCI are transferred to profit or loss when the hedged transaction affects profit or loss, such as when the hedged financial 
income or financial expense is recognised or when a forecast sale occurs. When the hedged item is the cost of a non·financial asset or non-financial 
liability. the amounts recognised as OCI are transferred to the initial carrying amount of the non-financial asset or liability. 

If the hedging instrument expires or is sold. terminated or exercised without replacement or rollover (as part of the hedging strategy), or if its 
designation as a hedge is revoked, or when the hedge no longer meets the criteria for hedge accounting, any cumulative gain or loss previously 
recognised in OCI remains separately in equity until the forecast transaction occurs or the foreign currency firm commitment is met. 
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(j) Inventories 
Inventories are stated at the lower of cost and net realisable value. Costs of inventories are determined on weighted average basis. Net realisable value 
represents the estimated selling price for inventories less all estimated costs of completion and costs necessary to make the sale. Cost of inventory 
includes cost of purchase and other costs incurred in bringing the inventories to their present location and condition. Unserviceable/damaged stores 
and spares are identified and written down based on technical evaluation. 

(k) Business combinations and Goodwill 
The Group accounts for its business combinations under acquisition method of accounting. Acquisition related costs are recognised in statement of 
profit and loss as incurred. The acquiree' s identifiable assets, liabilities and contingent liabilities that meet the condition for recognition are recognised 
at their fair values at the acquis ition date. 

If the initial accounting for a business combination ls incomplete as at the reporting date in which the combination occurs, the identifiable assets and 
liabilities acquired in a business combination are measured at their provisional fair values at the date of acquisition. Subsequently adjustments to the 
provisional va lues are made within the measurement period, if new information is obtained about facts and circumstances that existed as of the 
acquisition date and, if known, would have resulted in the recognition of those assets and liabilities as of that date: otherwise the adjustments are 

recorded in the period in which they occur. 

Purchase consideration paid in excess of the fair value of net assets acquired is recognised as goodwill. Where the fair value of identifiable assets and 
liabilities exceed the cost of acquisition, after reassessing the fair values of the net assets and contingent liabilities, the excess is recognised as capital 
reserve. 

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the amount recognised for the net 
identifiable assets acquired and liabilities assumed, If the fair va lue of the net assets acquired is in excess of the aggregate consideration transferred, 
the Group re-assesses whether it has correctly identified all of the assets acquired and all of the liabilities assumed and reviews the procedures used to 
measure the amounts to be recognised at the acquisition date. If the reassessment still results in an excess of the fair value of net assets acquired over 
the aggregate considerati on transferred, then the gain is recognised in other comprehensive income (OCI) and accumulated in equity as capital reserve. 
However, if there is no clear evidence of bargain purchase. the entity recognises the gain directly in equity as capital reserve, without routing the same 
through OCI. 

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of impairment testing, goodwill acquired 
in a business combination is. from the acquisition date, allocated to each of the Group's cash generating units that are expected to benefit from the 
combination, irrespective of whether other assets or liabilities of the acquiree are assigned to those units. 

A cash generating unit to which goodwill has been allocated is tested for impairment annually, or more frequently when there is an indicati on that the 
unit may be impaired. If the recoverable amount of the cash generating unit is less than its carrying amount, the impairment loss is allocated first to 
reduce the carrying amount of any goodwill allocated to the unit and then to the other assets of the unit pro rata based on the carrying amount of each 
asset in the unit. Any impairment loss for goodw ill is recognised in profit or loss. An impairment loss recognised for goodwill is not reversed in 
subsequent periods. 

(I) Foreign currencies 
The functional currency of the Group is Indian Rupee~ 
In preparing the financial statements of the Group, transactions in currencies other than the entity's functional currency are recognised at the rate of 
exchange prevailing on the date of the transactions. At the end of each reporting period, monetary items denominated in foreign currencies are 
translated at the rates prevailing at that date. Non-monetary items that are measured in terms of historical cost in a foreign currency are not translated. 
Exchange differences on monetary items are recognised in the Statement of Profit and Loss in the period in which they arise except for: 
(i) exchange differences on foreign currency borrowings relating to assets under construction for future productive use, which are included in the cost 
of those assets when they are regarded as an adjustment to interest costs on those foreign currency borrowings; and 
(ii) exchange differences on transactions entered into in order to hedge certain foreign currency risks (se_e note 49) 

(m) Fair value measurement 

Fair value is th e price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the 
measurement date, regardless of whether that price is directly observable or estimated using another valuation technique. In estimating the fair value of 
an asset or a liability, the Group takes into account the characteristics of the asset or liability at the measurement date, Th e fair value measurement is 
based on the presumption that the transaction to sell the financial asset or settle the financial liability takes place either: 
(i) In the principal market for the asset or liability; or 
(ii) 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 Group. 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 participant 
that would use the asset in its highest and best use. Fair value measurement and/ or disclosure purposes in these financial statements is determined on 
such a basis, except for measurements that have some similarities to fair value but are not fair value, such as net reali sable value in Ind AS 2 or value in 
use in Ind AS 36. The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure 
fair value, maximising the use of relevant observa ble inputs and minimising the use of unobservable inputs. 
(i) Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities; 
(ii) Level 2 - Valuation techniques for which the lowest level input that is significant to the fair va lue measurement is directly or indirectly observable; 
(iii) Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement ls unobservable 
At each reporting date, the Management analyses the movements in the values of assets and liabilities which are required to be remeasured or re 
assessed as per The Group's accounting policies. For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on 
the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above. 
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(n) Revenue recognition 
Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an amount that reflects 
the consideration to which the Company expects to be entitled in exchange for those goods or services. 

i) Income from Transmission of Power: 
• Revenue are recognised immediately when the service is provided. The Group collects the tax on behalf of the government and therefore, 

these are not economic benefits flowing to the Group. Hence they are excluded from revenue. 
• Transmission income is accounted for based on tariff orders notified by respective regulatory authorities, 
• The transmission system incentive / disincentive is accounted for based on certification of availability by respective Regional Power 

Committee, 
Service concession arrangements (SCA) : 
With respect to SCA. revenue and costs are allocated between those relating to construction services and those relating to operation and 
maintenance services, and are accounted for separately, Consideration received or receivable is allocated by reference to the relative fair value 
of services delivered when the amounts are separately identifiable. The infrastructure used in a concession are classified as an intangible asset 
or a financial asset, depending on the nature of the payment entitlements established in the SCA. When the amount of consideration under the 
arrangement for the provision of public services is substantially fixed by a contract. the Group recognizes the consideration for construction 
services at its fair value as a financial asset and is classified as -financial asset under service concession arrangements M. When the demand risk 
is with Group, then, to the extent that the Group has a right to charge the user of infrastructure facility, the Group recognizes the 
consideration for construction ser.,ices at its fair value, as an intangible asset. The Group accounts for such intangible asset in accordance 
with the provisions of Ind AS 38. When the amount of consideration under the arrangement comprises -
- fixed charges based on Annual Capacity and 
· variable charges based on Actual utilisation of capacity 
then, the Group recognizes the consideration for construction services at its fair value, as the Mfinancial asset under service concession 
arrangement· to the extent present value of fi xed payment to be received discounted at incremental borrowing rate and the residual portion is 
recognized as an intangible asset. 

(a) Infrastructure is under project phase, the treatment of income is as follows: 
Revenues relating to construction contracts which are entered into with government authorities for the construction of the infrastructure 
necessary for the provision of ser.,ices are measured at the fair value of the consideration received or receivable. Revenue from service 
concession arrangements is recognised based on the fair value of construction work performed at the reporting date. 

(b) Infrastructure is In operation, the treatment of income is as follows: 
Finance income over financial asset after consideration of fixed transmission charges is recognized using effective interest method. Variable 
transmission charges revenue is recognized in the period when the service is provided. Revenues relating to construction contracts which are 
entered into with government authorities for the construction of the infrastructure necessary for the provision of services are measured at the 
fair value of the consideration received or rece ivable. Revenue from service concession arrangements is recognised based on the fair value of 
construction work performed at the reporting date. 

(ii) Sale of Power• Distribution Business 

Revenue from sale of power is recognised net of cash discount over time for each unit of electricity delivered at the pre determined rate. 

(iii) Rendering of Services 

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

(iv) Amortisation of Service Line Contribution 

Contributions by consumers towards items of property, plant and equipment, which require an obligation to provide electricity connectivity to 
the consumers, are recognised as a credit to deferred revenue. Such revenue is recognised over the useful life of the property, plant and 
equipment. 

(v) Sale of Goods: 

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

the Group has transferred to the buyer the significant risks and rewards of ownership of the goods; 
the amount of revenue can be measured reliably; and 

it is probable that the economic benefits associated with the transaction will flow to the Group. 
• There is no significant judgement involved while evaluating the timing as to when customers obtain control of promised goods and services. 

(vi) Interest on Overdue Receivables/ Delay Payment Charges 

(i) Transmission business- Revenue in respect of delayed payment charges and interest on delayed payments leviable as per the relevant 
contracts are recognised on actual realisation or accrued based on an assessment of certainty of realization supported by either an 
acknowledgement from customers or on receipt of favourable order from regulator/ authorities, 

(ii) Distribution Business - Consumers are billed on a monthly basis and are given average credit period of 15 to 30 days for payment. No 
delayed payment charges ('DPC') / interest on arrears ('IOA') is charged for the initial 15-30 days from the date of invoice to customers. 
Thereafter, DPC / IOA is charged at the rate prescribed in the tariff order on the outstanding amount. 

(o) Borrowing costs 

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets that necessarily take a 
substantial period of time to get ready for their intended use or sale, are added to the cost of those assets, until such time as the assets are substantially 
ready for their intended use or sale. Interest income earned on the temporary investment of specific borrowings pending their expenditure on qualifying 
assets is deducted from the borrowing costs eligible for capitalisation, 
All other borrowing costs are recognised in the Statement of Profit and Loss in the period in which they are incurred. 
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(p) Employee benefits 

i) Defined benefit plans: 
The Group has an obligation towards gratuity, a defined benefit retirement plan covering eligible employees through Group Gratuity Scheme of 
Life Insurance Corporation of India. The Group accounts for the liability for the gratuity benefits payable in future based on an independent 
actuarial valuation carried out using Projected Unit Credit Method considering discounting rate relevant to Government Securities at the 
Balance Sheet Date. 
Remeasurements, comprising of actuarial gains and losses, the effect of 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 l iability), are 
recognised immediately in the balance sheet wlth a corresponding debit or credit to retained earnings through 0CI in the period in which they 
occur. Remeasurements are not reclassified to profit or loss in subsequent periods. Past service costs are recognised in the statement of profit 
and loss on the earlier of: 

- The date of the plan amendment or curtailment, and 
- The date that the Group recognises related restructuring costs 
- Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Group recognises the following 
changes in th e net defined benefit obligation as an expense in the statement of profit 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. 
A liability for a termination benefit is recognised at the earlier of when the entity can no longer withdraw the offer of the termination benefit 
and w hen the entity recognises any related restructuring costs 
The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial valuations. An 
actuarial valuation involves making various assumptions that may differ from actual developments in the future. These include the 
determination of the discount rate. future salary increases and mortality rates. Due to the complexities involved ln 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. 

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans operated in India, the 
management considers the interest rates of government bonds. The mortality rate is based on publicly available mortality tables. Those 
mortality tables tend to change only at interval in response to demographic changes. Future salary increases and gratuity increases are based 
on expected future inflation rates. 

Defined benefit costs in the nature of cuffent and past service cost and net interest expense or income are recognized in the statement of 
profit and loss in the period in which they occur. Actuarial gains and losses on remeasurement is reflected immediately in the balance sheet 
with a charge or credit recognised in other comprehensive income in the period in which they occur and is reflected immediately in retained 
earnings and not reclassified to profit or loss. Past service cost is recognised in the Statement of Profit and Loss in the period of a plan 
amendment. 

ii) Defined contribution plan: 

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

iii) Compensated Absences: 

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

iv) Short-term and other long-term employee benefits 

(q) Leases 

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

Effective from 1st April, 2019, the Group adopted Ind AS 116 - Leases and applied the standard to all lease contracts existing as on 1st April, 2019 using 
the modified retrospecti ve method on the date of initial application i.e. 1st April, 2019. Refer 44 for details on transition to Ind AS 116 Leases. 

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

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

Lease term is a non-cancellable period together w ith periods covered by an option to extend the lease if the Group is reasonably certain to exercise that 
opt ion; and periods covered by an option to terminate the lease if the Group is reasonably certain not to exercise that option. 

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

The lease liabllity is initially measured at the present value of the lease payments to be paid over the leas e term at the commencement date, discounted 
using the interest rate implicit in the lease or, if that rate cannot be readily determined, the Group's incremental borrowing rate. Generally, the Group 
uses its inc remental borrowing rate as the discount rate. Subsequently, the lease liability is measured at amortised cost using the effective interest 
method. 
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Under Ind AS 17 Leases: 
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. 
As a Lessor 
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 Group's expected inflationary cost increases, such increases are 
recognised in the year in which such benefits accrue. 

As a Lessee 
Rental expense 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 lessor's expected inflationary cost increases, such increases 
are recognised in the year ln which such benefits accrue. 

Lease payments 
Payments made under operating leases are generally recognised in profit and loss on a straight-line basis over the term of the lease unless such 
payments are structured to increase in line with expected general inflation to compensate for the lessor's expected inflationary cost increases. 

(r) Taxation 

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

i) Current tax 

Tax on income for the current period is determined on the basis on estimated taxable income and tax credits computed in accordance with the 
provisions of the relevant tax laws and based on the expected outcome of assessments/ appeals. Current income tax assets and liabilities are 
measured at the amount expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute the 
amount are those that are enacted or substantively enacted, at the reporting date. Management periodically evaluates positions taken in the 
tax returns with respect t o situations for which applicable tax regulations are subject to interpretation and revises the provisions where 
appropriate. 

ii) Deferred tax 

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the financial statements and the 
corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable temporary 
differences. Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is probable that taxable 
profits will be available against which those deductible temporary differences can be utilised. Such deferred tax assets and liabilities are not 
recognised if the temporary difference arises from the initial recognition of assets and liabilities in a transaction other than a business 
combination that affects neither the taxable profit nor the accounting profit. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no long er probable that 
sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re
assessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the 
deferred tax asset 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 substantively enacted by the end of the reporting period. 

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

Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same taxation authority and the relevant entity 
intends to sett le its current tax assets and liabilities on a net basis. 

Deferred tax assets include Minimum Alternative Tax (MAT) paid in accordance with the tax laws in India, which is likely to give future 
economic benefits in the form of availability of set off against future income tax liability. Accordingly, MAT is recognised as deferred tax asset 
in the balance sheet when the asset can be measured reliably and it is probable that the future economic benefit associated with the asset will 
be realised. The Group reviews the "MAT credit entitlement" asset at each reporting date and writes down the asset to the extent that it is no 
longer probable that it will pay normal tax during the specified period. 

Deferred tax assets are recognised for unused tax losses (excluding unabsorbed depreciation) to the extent that it is probable that taxable 
profit will be available against which the losses 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 w ith future tax 
planning strategies. 

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

(s) Earnings per share 

Basic earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Group by the weighted average number 
of equity shares outstanding during the period. 

Diluted earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Group by the weighted average number 
of equity shares considered for deriving basic earnings per equity share and also the weighted average number of equity shares that could have been 
issued upon conversion of all dilutive potential equity shares. 

The dilutive potential equity shares are adjusted for th e proceeds receivable had the equity shares been actually issued at fair value (i.e. the average 
market value of the outstanding equity shares). Dilutive potential equity shares are deemed converted as of the beginning of the period, unless issued at 
a later date. Dilutive potential equity shares are determined independently for each period presented. 

The number of equity shares and potentially dilutive equity shares are adjusted ret rospect ive ly for all periods presented for any share splits and bonus 
shares issues including for changes effected prior to the approval of the financial statements by the Board of Directors. 
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(t) Provisions, Contingent Liabilities and Contingent Assets. 

i) Provisions 
Provisions are recognised when the Group has a present obligation (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. 
When the Group 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. The expense relating to a provision is presented in the 
statement of profit and loss net of any reimbursement. 

Present obligations arising under onerous contracts are recognised and measured as provisions with charge to statement of profit and loss. An 
onerous contract is considered to exist where the Company has a contract under which the unavoidable costs of meeting the obligations 
under the contract exceed the economic benefits expected to be received from the contract 

ii) Contingent liability 
A possible obligation that arises from past events and the existence of which will be confirmed only by the occurrence or non-occurrence of 
one or more uncertain future events not wholly within the control of the enterprise are disclosed as contingent liability and not provided for. 
Such liability is not disclosed if the possibility of outflow of reso~rces is remote. 

iii) Contingent assets 
A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the occurrence or non
occurrence of one or more uncertain future events not wholly within the control of the entity, 
Contingent assets are not recognised but disclosed only when an inflow of economic benefits is probable. 

(u) Regulatory Deferral Account 
The Group determines revenue gaps (i .e. surplus/shortfall in actual returns over returns entitled) in respect of its regulated operations in accordance 
with the provisions of Ind AS 114 ~Regulatory Deferral Accounts~ read with the Guidance Note on Rate Regulated Activities issued by ICAI and based on 
the principles laid down under the relevant Tariff Regulations/Tariff Orders notified by the Electricity Regulator and the actual or expected actions of 
the regulator under the applicable regulatory framework. Appropriate adjustments in respect of such revenue gaps are made in the regulatory deferral 
account of the respective year for the amounts which are reasonably determinable and no significant uncertainty exists in such determination. These 
adjustments/accruals representing revenue gaps are carried forward as Regulatory deferral accounts debit/credit balances (Regulatory 
Assets/Regulatory Liabilities) as the case may be in the financial statements, which would be recovered/refunded through future billing based on future 
tariff determination by the regulator in accordance with the electricity regulatio.ns 

The Group presents separate line items in the balance sheet for: 
i. the total of all regulatory deferral account debit balances; and 
ii. the total of all regulatory deferral account credit balances. 

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

(v) Dividend distribution to equity shareholders 

The Group recognises a liability to make dividend distributions to its equity holders when the distribution is authorised and the distribution is no longer 
at its discretion. As per the corporate laws in India, a distribution is authorised when it is approved by the shareholders. A corresponding amount is 
recognised directly in equity. 

In case of Interim Dividend, the liability is recognised on its declaration by the Board of Directors. 

3 Significant accounting judgements, estimates and assumptions 

Critical accounting judgements and key sources of estimation uncertainty 

The application of the group accounting policies as described in Note 2, in the preparation of the consolidated financial statements requires 
management to make judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the 
accompanying disclosures, and the disclosure of contingent liabilities. The estimates and assumptions are based on historical experience and other 
factors that are considered to be relevant. 

The estimates and underlying assumptions are reviewed on an ongoing basis and any revisions thereto are recognized in the period in which they are 
revised or in the period of revision and future periods if the revision affects both the current and future periods. Actual results may differ from these 
estimates which could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future periods. 

3. 1 Property, plant and equipment:(PPE) 

i) Service concession arrangements' 

The Group has assessed applicability of Appendix A of Ind AS • 11 -service Concession Arrangements" with respect to its transmission assets 
portfolio. In assessing the applicability, the Group have exercised judgment in relation to the provisions of the Electricity Act, 2003, 
transmission license and/ or agreements etc. Based on such assessment. it has concluded that Appendix A of Ind AS 11 is not applicable. 

ii) Depreciation rates, depreciation method and residual value of property, plant and equipment' 

Depreciation is recognised based on the cost of assets (other than land) less their residual values over their useful lives, 
i) Depreciation in respect of assets related to electricity transmission business cOvered under Part B of Schedule II of the Companies Act. 2013, 
has been provided on the straight line method at the rates using the methodology as notified by the respective regulators. 

ii) In respect of other, depreciation on fixed assets is calculated on straight-line method (SLM) basis using the rates arrived on the basis on 
useful life as specified in Schedule II of the Companies Act, 2013 .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. 

iii) Impairment of property plant and equipment• 

At the end of each reporting period, the Group reviews the carrying amounts of its property, plant and equipment 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). 
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3.2 Taxation: 

i) Current taxt 
The Group has treated certain expenditure as being deductible for tax purposes. However, the tax legislation in relation to this expenditure is 
not clear and the Group has applied their judgement and interpretation for the purpose taking their tax position. 

ii) Deferred tax assetsz 
Deferred tax assets are recognised for unused tax losses/ credits to the extent that it is probable that taxable profit will be available against 
which the losses can be utilised. 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. 

Regulators tariff norms provide the recovery of Income Tax from the beneficiaries by way of grossing up the return on equity based on 
effective tax rate for the financial year shall be based on the actual tax paid during the year on the transmission income. Accordingly, deferred 
tax liability provided during the year which is fully recoverable from beneficiaries and known as Mdeferred assets recoverable/ adjustableM. The 
same will be recovered when the related deferred tax liability forms a part of current tax. 

3.3 Fair value of Assets and liabilities acquired on business combination are considered at fair value2• (Refer note 62) 

3.4 Impairment of Goodwill and other intangible assets with indefinite life2 

Goodwill and other intangible assets with indefinite life are tested for impairment on an annual basis and whenever there is an indication that the 
recoverab le amount of a cash generating unit is less than its carrying amount based on a number of factors including operating results, business plans, 
future cash flows and economic conditions. The recoverable amount of cash generating units is determined based on higher of value-in -use and fair 
value less cost to sell. The goodwill impairment test is performed at the level of the cash-generating unit or groups of cash-generating units which are 
benefitting from the synergies of the acquisition and which represents the lowest level at which goodwill is monitored for internal management 
purposes. 
Market related information and estimates are used to determine the recoverable amount. Key assumptions on which management has based its 
determination of recoverable amount include estimated long term growth rates, weighted average cost of capital and estimated operating margins. Cash 
flow projections take into account past experience and represent management's best estimate about future developments. (Refer Note 2.4 (k)) 8 (Refer 
note 58) 

3.5 Judgment to estimate the amount of provision required or to determine required disclosure related to litigation and claim against the Group 2 (Refer note 
43) 

3. 6 Fair value measurement of financial instrumentsz 

In estimating the fair value of financial assets and financial liabilities, the Group uses market observable data to the extent available. Where such Level 1 
inputs are not available, the Group establishes appropriate valuation techniques and inputs to the model. The inputs to these models are taken from 
observable markets where possible. but where this is not feasible, a degree of 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 fair value of various assets and liabilities are 
disclosed in Note 46. 

3. 7 Employee benefit plans: 

Defined benefit plans and other long-term employee benefitsz 

The present value of obligations under defined benefit plan and other long term employment benefits is determined using actuarial va luations. An 
actuarial valuation involves making various assumptions that may differ from actual development in the future. These include the determination of the 
discount rate, future salary escalations, attrition rate and mortality rates etc. Due to the complexities involved in the valuation and its long term nature. 
these obligations are 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 54 . 

Estimates and judgements are continually evaluated. They are based on historical experience and other factors. including expectations of future events 
that may have a financial impact on the Group and that are believed to be reasonable under the circumstances. 

3.8 Assessment of lease classification in respect of long term power purchase agreement. 1 

The Group had a 25 year long term Power Purchase Agreement (PPA) with Vidharbha Industries Power Limited (VIPL), wherein the Group has committed 
to purchase the entire output generated from VIPL's generating station located at Butibori. In terms of the PPA, the Group subject to a minimum 
guaranteed plant availability (determined on a yearly basis) is liable to pay subject to MERC approval a fixed monthly capacity charge and a variable 
charge towards the cost of fuel.VIPL was obligated to make the plant available for generation for a minimum period of time (determined on a yearly 
basis) and the option as regards the timing of availab ility was at the discretion of VIPL. 

The Group on assessment of the above arrangement has concluded, that considering the Group does not have the right to direct the use of the asset , 
the above arrangement does not qualify to be lease under IND AS 116. 

During the year the Group has terminated the above PPA due to non-performance of obligations under the PPA by VIPL. such termination has been 
upheld by MERC and VIPL has preferred to appeal against the MERC order to the Appellate Tribunal of Electricity ("ATE"). 

3 ,9 Control over Subsidiary1 

During the year, the Group entered into an agreement with Qatar Investment Authority ("QIA"), through Qatar Holdings LLC ("QH"). pursuant to which it 
has disposed off 25.1% stake in Adani Electricity Mumbai Limited (MAEMLM) to QIA. The Group continues to own 74.9% ownership interest in AEML. The 
Group Management has assessed whether or not it has control over AEML. In making their judgement, the Group considered the powers it has to 
appoint and remove majority directors on the Board of AEML and the practical ability to direct the relevant activities of AEML in light of the various 
rights available to both parties with the aforesaid agreement with QIA. Based on such assessment. the Group management has concluded that it has 
sufficient power to direct the relevant activities of AEML and therefore, AEML continues to be controlled by the Group and consolidated accordingly. 

1 Critical accounting judgments 
2 Key sources of estimation uncertainties 
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4.1 Standards issued but not effective 

Ministry of Corporate Affairs rMcA~) notifies new sta ndard or amendments to the existing standards. There is no such notification which would have 

been applicable from April 1. 2020. 

4.2 Change in accounting policies and disclosures 

Ind AS 116 Leases 

Ind AS 116 supersedes Ind AS 17 Leases, including Appendix A of Ind AS 17 Operating Leases-Incentives, Appendix B of Ind AS 17 Evaluating the 
Substance of Transactions Involving the Legal Form of a Lease and Appendix C of Ind AS 17, Determining whether an Arrangement contains a Lease. The 
standard sets out the principles for the recognition, measurement, presentation and disclosure of leases and requires lessees to recognise most leases 

on the balance sheet. 

Lessor accounting under Ind AS 116 is substantially unchanged from Ind AS 17. Lessors will continue to classify leases as either operating or finance 
leases using similar principles as in Ind AS 17. Therefore, Ind AS 116 did not have an impact for leases where the Group is the lessor. 

The Group adopted Ind AS 116 using the modified retrospective method of adoption wi th the date of initial application of 1 April 2019. Under this 
method, the standard is applied retrospectively with the cumulative effect of initially applying the standard recogn ised at the date of initial application. 
The Group elected to use the transition practical expedient to not reassess whether a contract is or contains a lease at 1 April 2019. Instead, the Group 
applied the standard only to contracts that were previously identified as leases applying Ind AS 17 and Appendix C to Ind AS 17 at the date of initial 
application. 

The effect of adoption Ind AS 116 as at 1 April 2019 (increase/ (decrease) is, as follows ; 

Assets , in Crores 

Right· of- Use assets 170.22 

Prepayments- Land (58.32) 
Prepayments· Way Leave rights (8.41) 
Total Assets 103.49 
Liabilities 
Lease Liability Obligation 103.49 
Total Liabilities 103.49 

The Group has lease contracts for various items of plant. machinery and buildings. Before the adoption of Ind AS 116, the Group classified each of its 
leases (as lessee) at the inception date as either a finance lease or an operating lease. Refer to Note 2.20 (2) Leases for the accounting policy prior to 1 
April 2019. 
Upon adoption of Ind AS 116, the Group applied a single recognition and measurement approach for all leases except for short-term leases and leases of 
low-value assets. Refer to Note 2.20 (1) Leases for the accounting policy beginning 1 April 2019. The standard provides specific transit ion requirements 
and practical expedients, which have been applied by the Group. 

• Leases previously classified as finance leases 
The Group did not have any finance leases. 

• Leases previously accounted for as operating leases 
The Group recognised right-of•use assets and lease liabilities for those leases previously classified as operating leases, except for short-term leases and 
leases of low-value assets, The right-of-use assets for most leases were recognised based on the carrying amount as if the standard had always been 
applied, apart from the use of incremental borrowing rate at the date of initial application. In so me leases, the right·of-use assets were recognised based 
on the amount equal to the lease liabilities, adjusted for any related prepaid and accrued lease payments previously recognised. Lease liabilities were 
recognised based on the present value of the remaining lease payments, discounted using the incremental borrow ing rate at the date of initial 
application. 

The Group also applied the available practical expedients wherein it; 

Used a single discount rate to a portfolio of leases with reasonably similar characteristics 
Relied on its assessment of whether leases are onerous immediately before the date of initial application 

Applied the shor t-term leases exemptions to leases with lease term that ends wi thin 12 months of the date of initial application 
Excluded the in itial 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 t he contract contained options to extend or terminate the lease 

Assets tin Crores 

Operatina lease commitments as at 31 March, 2019 
177.51 

Weighted average incremental borrowing rate as at 1 
9.32% to 13.25% April, 2019 

Discounted operating lease commitments as at 1 
103.49 

April 2019 
Lease liabilities as at 1 April 2019 103.49 

Adoption of the above standard did not have material financial impact on the Financial Statements of the Group. 
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5, Propt!rty, Plant and Equipment. lntangiblt! ASSl!ts .ind Capital Work in Progrl!SS 

5 .1 Propt!rty, Plant and EquipmC!nt 

OC!scription of AssC!ts 

I. Gross Carrying Amount 
8alo1ncl! as .it 1st April, 2018 

Additions 
Disposals 
Other Adjustment 
Acquisitions through business combinations 

Bal.incl! as .it 31st M.:irch. 2019 
Additions 
Disposals 
Other Adjustment 

B.:ilancc as .>t 31st Marc:h, 2020 

II. Accumulated dcpreci.>tion 

Balance as at 1st April, 201B 
Depreciation and Amortisat ion E,:pense 
Eliminated on di spo sal of assets 

Balance as at 31st March, 2019 
Depredation and Amortisation Expense 
Eliminated on disposal of assets 

8.ilanc:C? .is at 31st March, 2020 

Description of AssC!ts 

Not Carrying Value ; 

As at 31st Mllrch, 2019 
As at 31st Marc:h.!. 2020 

Notos: 

Land 
(Frt!t! hold) 

91 .51 
2.24 
(3 .11) 

2,636.87 
2.!.727.51 

8.27 
(0.07) 

2,735.71 

Land 
(FtC!C! hold} 

2,727.51 
2!735.71 

Building 

87.6B 
52.86 
(0.26) 

810.88 
951 .16 

33.30 

984.46 

Building 

9 .25 
22 .39 

31.64 
35.10 

66 .74 

919.52 
917.72 

(i) The above Intangible Assets are other than internally generated Intangible Assets 

Plant and Equipment 

10,492.05 
2,780.00 

(26.12) 

3,790.18 
17,036.1, 

863.26 
(7.62) 

17,891.75 

1,697.72 
734 .}0 

(1.80) 
2,430.22 

892.89 
{0 .96) 

3.322.15 

Plant and Equipment I 

14,605.891 
14,569.60 

Furniturl! and 
Fixturl!s 

1.92 
4.29 

B.24 
19.-45 

2.03 

21.48 

0.36 
2.94 

3.30 
2.76 

6.06 

Furniture .>nd 
Fixturl.!s 

16.1~ 
~2 

Tangible! Asst!lS 

Otficl! Equ ipment 

4.35 
3 .17 

5.53 
13.05 

1.91 
(0.17) 

14.79 

0.69 
2.82 

3 .51 
2.45 

(0.18) 
5.7B 

CompUlt!r 
Equipmont 

0 .91 
10.17 
(0.02) 

16.29 
27.35 
42.13 
(0.42) 

69.06 

0.14 
9 .88 

(0.02) 
10.00 
11.09 
{0.3B) 
20,71 

Ton ible Assets 

Office? Equipment 
Computer 
Equipment 

9 .541 17.35 
9 .01 48.35 

VC?hicln 

0.26 
2.52 

(0.24) 

11.75 
14.29 
12.81 
(1.15) 

25.95 

0 .06 
2.16 

(0.07) 
2.15 
2.10 

{0.30) 
3.95 

Vehicles 

12.14 
22.00 

Railway Slidings 

6.70 
6 .70 

6.70 

0 .26 

0 .26 
0.41 

0,67 

Ro1ilway Slidings 

6,44 
6.03 

Distribution 
Systom 

275.93 

4,332 .48 
4,608 .41 

437,76 

5,046.17 

100.69 

100.69 
187.54 

288.23 

Dis tribution 
System 

4,507.72 
4,757.94 

JC?ttiC?S 

1.2} 
1.23, 

1.23 

0.05 

0 .05 
0 .07 

0 .12 

Jetties 

,.,e 
1.11 

Eloctrical 
lnst.illation 

2.07 
(0.01) 

14.32 
16.38 

6.10 
(0.12) 

22.36 

l .18 

3 .18 
2.47 

(0.10) 
5.55 

Electrical 
Installation 

13,20 

- 1~81 

adani 
Tr ;:in:.m1:. :.1on 

Cf in Crorcs) 
lntan51ible ASSC!tS 

Total 
Computer Tr.insmission 

Total 
Softwllrc Lic:onu 

10,678.68 0.31 0 .31 
3,131.25 

(29.76) 
(0.64) (0.64) 

11 ,619.47 7.50 981.62 989.12 
25,421 .64 7.17 981 .62 988.79 

1,407.57 15.24 15.24 
(9.55) 

26,819.66 22.41 981.62 1,004.03 

1.708.22 0.09 0 .09 
878.61 l .48 3.48 

(1.69) 
2,585.00 3.57 3.57 
1,136.88 5.59 5 .59 

(1.92) 
3,719.96 9 .16 9 .1 6 

Cf in Crorcs) 
lntan iblc Assets 

Tot.>I 
Computer Transmission 

Total 
Software.! License 

22,836 .64 3.60 981.62 9B5.22 

- 13,099.70 13.25 981.62 994.B7 

(ii) Transmission license was acquired as a part of the business acquisition. The license is valid for 25 years from 16th August 2011 to 15th August, 2036. The license may be fu rther extended at minimal cost. considering similar e,:tensions have happened in the past. Based on an analysis of all of the relevant factors. the license is cons idered 
by the company as having an indefinite useful life , as there is no foreseeable limi t to the period over which the transmission business related assets are expected to generate net cash Inflow s for the company. 

For charge created on afore said assets. refer note 23 . 

5 .2 Capit.>I Work-I n-Progress 

P.irticu/ars 

OpC?ning balance? 
Expenditure incurred during the year 
Employee bene fit expenses 
Borrowing cost 
Other e,:penses 
Addition due to acquisitions through bus iness 
combinations 
Less: Capitalized durmg the year 

Closing Balance 

As.>t 
31st M.irch.!. 2020 

694.06 
2,761.12 

32.20 
44.75 
59 .36 

40.28 
(1 ,422.81) 

2,208.96 

For charge created on aforesaid assets. refer note 23. 

5.3 Right of Use Assets 

Leasehold Land 
Buildings 
Way Leave Rights 
Tot.ii 

P.irticul.irs 

Particul;:irs 

Depreciation on Tangible Assets 
Amorti sation of Intangible Assets 
Amortisation of Right of Use 
Total 

Transition due to INC 
AS 116 

97.44 
64.37 

8.41 
170.22 

For tho yo.ir C?nded 
31 M;:irch! 2020 

1,136.88 
5.59 

31.55 
,._174.02 

Cf in Crorcs) 
As at 

31st March.!. 2019 
2,352.79 

895.82 
44.26 

159.05 
64 .73 

310.66 
(3,133 .25) 

694.06 

Additions for the I Oispoul for the yl.!ar 
yoar ended ended 

March 3i , 2020 Milrch 31, 2020 

1.58 
90.66 

31.75 
,23.99 

~n~or~) 
For thC! ye.>r endl.!d 

31 Marc:h, 2019 
878.67 

3.48 

8B2.15 

(25.12) 

(25.12) 

(?'inCroru) 

OC?prC?ciation for I Net carrying 
the year l.!ndcd amount as at 
March 31, 2020 March 31, 2020 

5.78 
23.97 

1.80 
31.55 

93.24 
105.94 
38.36 

237.54 

f-;>--~.~~ 

·'//:,,fd S,s~· ~ 
l : -~·, ·· , - '0 

!1' :) ' / -..., ? 
-j t t:: / \ r"'" \ 
,: ' \ '-· \I ·- . "'<" , ,,:, \ / :::s ~/";. >_./ '~-

.......... J t-,r . ,(\0 
' -'- · U X " 
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6 Investments 

Non-Current investments 

Investment in Government or Trust Securities at amortised cost 
Contingency Rese rve Investment (Quoted) 
8.12% Centra l Government of lndia-2020 
8 .27% Centra l Govern men t of lndia-2020 
7.6 8 % Centra l Government of lndia-2023 
7.6 8% Centra l Govern ment of lndi a-2023 

Aggregate book value of Quoted Investments 
Aggregate market value of Quoted Investments 

7 Loans- At Amortised Cost 

Housing loans to employee aga inst Hypothecation of the propert y 
(Secured, considere d good) 
Loan to employees 
(Un se cured, considered good) 

a Non-current Financial Assets• Others 

(Unsecured, considered good) 

Fixed Deposits wi th maturity over 12 months 
( Margin money wi th banks for g uaran t ees issued) 

Adva n ce fo r Business Acquisition (Refer note 62(vi)) 
Finan c ial Asset Under Service Concession Arrangement {SCA) 

Ba lan ce with Govern me nt Authorities 
Regulatory Assets other than Distribution 
Derivative inst ruments desi gnated in hed ge accounting relationsh ip 
Securi t y deposit • Considered Good 
Secur ity deposit -Conside red doubtful 
Ba lances held as Margin Money or securi t y against borrowings 

Less : Provision For Doubtful Deposits 

9 Deferred tax assets (Net) 

Deferred tax Assets 
Deferred t ax liabil ities 

Net Deferred Tax Assets 

Face Value 

100 
100 
100 
100 

Total 

Total 

Total 

Total 

Total 

As at 
31st March, 2020 

(' in Crorcs) 

As at 
31st March, 2020 

((' In Crores) 

As at 

31.37 

7.54 

38.91 

31st March, 2020 
((' in Crores) 

59.75 

17.21 
1,196.20 

99B.30 
30.76 

1.05 
0 .19 

adani 
Transmission 

As at 
31st March, 2019 

(t in Crores) 

As at 

76.89 
15.39 
15.3 4 
13.30 

120.92 

120.92 
120,92 

31st March, 2019 
(' in Crores) 

As at 

35. 79 

5.37 

41 .16 

31st March, 2019 
((' In Crores) 

16.64 

1,26 2. 52 
6 .95 
4 .78 

21.20 
1.05 

2,303.46 1,313.14 

======(:=1.0::::5::::) ======(1:=.0::::5=:) 
2,302.41 1,312,09 

As at 
31st March, 2020 

((' in Crores) 

As at 
31st March, 2019 

((' In Crores) 
526 . 40 

(4 23.82) 
102,58 

The significant component and c lass ifica tion of deferred tax assets and liabi li t ies on account of timing differences are: 

2018-19 
Particulars 

Opening Balance 
Aris ing on Business 

Combination 
Deferred Tax Assets In relation to 
Allowance fo r Doubt fu l Debts, Deposits 
and Advances 

Provisions for employee benefi t s and 177.84 
others 

Tax Losses 7.4 1 
Unabsorbed Depreciation 

185,25 

Deferred Tax l iabilities in relation to 
Property, Plan t 8 Equipment 7.80 

7.80 
Deferred Tax Asset/(Liability) (Net) 177.45 
For d eferred t ax L1ab1h t 1es of FY 19 -20 Refer not e 28 

10 Income Tax Assets (Net) 

Advance Income Tax 

Total 

Recognised in Profit e, 
Loss 

8 .59 

10.22 

322.34 
341.15 

416 .02 
416,02 
(74.87) 

As at 
31 st March, 2020 

(tin Crorcs) 

37. 31 

37.31 

Closing Balance 

8 .59 

188.06 

7.41 
3 22.34 
526.40 

423.82 
423.82 
102.58 

As at 
31 st March, 2019 

(tin Crorcs) 

36.6 2 

36.62 
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11 Other N on-current Assets 

{Unsecured) 

11.1 Capita l advances 
- Considered Good 
- Considered Doubtful 

Less : Expected Credit Loss on Capita l Advances 

11.2 Prepaid Lease Rent and Prepaid Expenses 
11.3 Deferred Assets (recoverab le)/ adjustable• 

Total 

As at 
31st March, 2020 

(' in Crorcs) 

632.95 
1.39 

634.34 
(1.39) 

632.95 
2.91 

874.83 

1,510,69 

adani 
Trnnsm ission 

As at 
31st March, 2019 

(t In Crores) 

210.80 

210.80 

210.80 
63.40 
732.14 

1,006.34 

• tn respect of transmission businesses where tariff is determined on cost plus, return on equity and the income tax is a pass through, deferred tax 
recoverable f rom/ adjustable against future tariff. when and to the extent such deferred tax becomes current tax in future periods. is presented 
separate ly, and is not offset against deferred tax in accordance w ith guidance given by Expert Advisory Committee of The Institute of Chartered 
Accountant of India (ICAI) in its recent opinion on a simi lar matter. Unt il previous year, it was presented under 'Tax Expense· in the Statement of 
Profit B Loss and adjusted in deferred tax balance in the Ba lance sheet, which has now been reclassified. 

12 Inventor ies 
(At lower of Cost and Net Rea lisable Va lue) 

Fuel 
Fuel -in Transit 
Stores 8 spares 

Total 

As at 
31St March, 2020 

" in Crores) 

332.83 
87.19 

121. 15 
541.17 

As at 
31st March, 2019 

" in Crorcs) 

178.30 
50.72 

137.16 
366,18 

During the year ended 31st March, 2020 f 4.53 Crores (Previous Year? Nil) was recognised as an expense for inventories carried at net rea lisable 
value. 

For charge created on aforesaid assets, refer note 23. 

13 Current Financial Assets -
Investments 

Investment in Mutual Funds units at 
FVTPL (Unquoted) 

Contingency Reserve Inves tments 

58 1 Liqu id Fund Direc t Growth Plan 

581 Premier Liquid Fund • Direct Growth 
Plan 

Other Inves tm ents 

Birla Sun Life Cash Plus · Growth-Direct 
Plan 

Nippon India Liquid Fund Direct Growth 
Plan 

ICJCI Prudential Overnight Fund Direct 
Plan 

Kotak Liquid Fund • Direct Growth Plan 

Axis Liquid Fund-Direct Growth Plan 

Edelweiss Liquid Fund - Direct Growth 
Plan 

UTI Liquid Cash Plan · Direct Growth 
Plan 

Yes Liquid Fund • Direct Growth Plan 

IClCI Prudential Liqu id Fund Direct 
Growth Plan 

Reliance Liquid Fund - Direct Growth 
Plan 

581 Premier Liquid Fund - Direct Growth 
Plan 

• Previous year units are in bracket 

Face Value of, unless 
ot herwise spec ifi ed 

1000 

100 

1000 

100 

1000 

1000 

1000 

1000 

1000 

100 

1000 

1000 

Aggregate Carrying valu e of unquoted inves tments 
Aggregate market value of unquo ted investments 

No of Units• 

5,95,254 
(1.48.706.31) 

1.43,513.49 
(93.39 1.31) 

41,078 .07 
(-) 

1,41.593.37 
(-) 

12.01.911.06 
(·) 

(5.28.93.26) 

(96,570.58) 

(74,974.18) 

(28.458.9) 

(2,95,894.44) 

1,301.26 
(12.53.406.47) 

(10,465.9 1) 

(26.405.85) 

Total 

As at 
31 s t March, 2020 

(t in crores) 

185.07 

44.62 

1.31 

68.68 

12.95 

0 .04 

312,67 

312.67 
312.67 

As a t 
31 s t March, 2019 

(t in Crores) 

43.55 

27.36 

20.02 

20.02 

18.02 

8 .71 

30.03 

34.65 

4 .77 

7.73 

214. 86 

214.86 
214.86 
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As at 

14 Trade Receivables 

(Unsecured otherwise stated) 

As at 
31st March, 2020 

(tin Crores) 

31st March, 2019 

(t in Crorcs) 

15 

Unsecured, considered good 
Credit Impaired 

Less : Expected Credit Loss 

Age of receivables 

Within the Credit Period 

Beyond Credit Period 

Movement in the allowance for doubtful trade receivables 

Balance at the beginning of the year 
Add : Provision made during the year 
Balance at the end of the year 

Total 

1,000.26 
77.46 

1,077.72 

(77.46) 
1,000.26 

As at 
31st March, 2020 

(t in Crorcs) 

637,64 
362.62 

1,000.26 

As at 
31st March, 2020 

(' in Crorcs) 
29.50 
47.96 
77.46 

As at 

722.05 
29.50 

751.55 

(29.50) 
722.05 

31st March, 2019 

(t in Crorcs) 

As at 

494.92 
227.13 

722,05 

31st March, 2019 

(t in Crores) 
2.46 

27.04 
29.50 

(i) The Group holds security deposit amounting to f 469.72 Crores (P.Y. t 431.87 Crores) in respect of trade receivable of Distribution of power 
business. 

{ii) As at 31 March, 2020 - t 59.70 crore is due from Mun icipal Corporat ion of Greater Mumbai which represents Group's large customer who owes 
more than 5% of the total ba la nce of trade receivables. 

(iii) The average credit period for the Group's receivables from its distribution {including street light maintenance) business is in the range of 15 
to 30 days. No interest or delayed payment is charged on trade receivab les till the due date. Thereafter. one time de layed payment charges at the 
rate of 1.25% B interest after 30 / 60 days from bill date is charged in the range of 12% to 15% per annum 

(iv) In case of transmission business, regulator approved tariff is receivable from long-term t ransmission customers {LTTCs) and Olscoms that are 
highly rated companies or government parties. Counterparty credit risk with respect to these receivables is very minimal. 

{v) The Group considers for impairment its receivables from customers in its of Distribution of power business. The risk of recovery in these 
businesses is reduced to the extent of security deposits already co llected and held as collatera ls. Balance amount receivab le over and above the 
deposit is assessed for expected credit loss allowances. The Group has used a practical expedient by computing the expected credit loss 
allowance for trade receivables based on a provision matrix. The provision matrix takes into account historical credit loss experienced and 
adjusted for forward- looking informa t ion. The expected credit loss allowance is based on ageing of the days the rece ivables are due. 

{vi) Above trade receivables are pledged as security with the Lenders against borrowings. (Refer note 23) 

Cash and Cash Equivalents 

Balances with banks 

In current accounts 

Fixed Deposits (with original maturity for three months or less) 
(Lodged against Bank guarantees and Debt service reserve account) 
Cheque/ Draft on Hand 
Cash on Hand 

Total 

As at 
31st March, 2020 

(t In Crorcs) 

920.33 
306.05 

6 .19 
0 .42 

1,232.99 

As at 
31st March, 2019 

(' in Crorcs) 

148.04 
28.54 

9.06 
2.61 

188.25 
For charge created on aforesaid assets, refer note 23. 

16 Bank Balance other than Cash and Cash Equivalents As at 
31st March, 2020 

(t in Crores) 

As at 
31st March, 2019 

(t in Crores) 

Balances held as Margin Money 
Fixed Deposit (with original maturity of more than 3 months) 

(Lodge against Bank Guarantee and Debt Service Reserve Account) 

For charge created on aforesaid assets. refer note 23. 

17 Current Financial Assets - Loans 

(At Amortised Cost) 

Housing loans to employee against Hypothecation of the property 
(Secured. considered good) 
Loans to emp loyees - Unsecured 

Loans to Related Party Unsecured {Refer note 45) 
Loans to Others Unsecured 
(Unsecured, considered good) 

Total 

Total 

688.85 
375.00 

1,063.85 

As at 
31st March, 2020 

(t in Crores) 

4.82 

3.58 
1.623.00 

777.88 

2,409.28 

As at 

27.10 
486.21 

513.31 

31st March, 2019 
(t in Crorcs) 

4.29 

4.46 

8 .75 
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18 Current Financial Assets - Others 

(Unsecured, considered good, unless otherwise stated) 

Interest receivable 
Unbilled Revenue 
Financial Asset Under Service Concession Arrangement (SCA) 
Security deposit 
Derivative instruments designated in hedge accounting relationship 
Other financial assets• 

Total 

As at 
31st March, 2020 

(' in Crorcs) 

44.47 
1,105.97 

92.26 
1.37 

299.24 

1,543.31 

adani 
Tran sm ission 

As at 
31st March, 2019 

(t in Crorcs) 

1.77 
1.071.45 

107.60 
0 .46 
1.44 

503.26 

1,685.98 

• In respect of the standby charges dispute with Tata Power Company Limited (TPCL), Hon. Supreme Court vide its order dated 2nrj May, 2019 has 
dis mi ssed the appeals filed by RINFRA (subst ituted wi th Adani Electricity Mumbai Limited (AEML) subsequently) / TPCL against the Appellate 

Tribunal of Electricity C-ATE-) order dated 20 th December, 2006. Accordingly, the ATE order has reached finality. Based on the said ATE order and 

its interpretation thereof, AEML has booked a sum of?' 503.26 cro,es (including interest) as amount recoverab le from TPCL as at 31't March, 2019 
which is subject to TPCL confirmation. In terms of the Share Purchase Agree ment entered into by the Group, AEML and RINFRA, the amount 
recoverable from TPCL is payable to RINFRA on receipt of the same from TPCL. 

19 Other Current Assets 

(Unsecured, considered good) 

Advance to Suppl iers 
Balances with Government authorities 
Prepaid Lease Rent 
Prepaid Expenses 
Advance to Employees 

20 Equ ity Share Capital 

Authorised Share Capital 

1.50,00.00.000 (As at 31 " March 2079·7,50,00.00,000) equity 
shares of?' 70 each 

Issued, Subscribed and Fully paid-up equity shares 

109.98,10,083 (As at 31" March 2019· 109.98.10.083) fully pa id 
up equity shares of?' 10 each 

Total 

Total 

Total 

As at 
31st March, 2020 

(t in Crores) 

As at 

293.33 
12.42 

19.53 
8 .89 

334.17 

31st March, 2020 
(t' in Crores) 

1,500.00 

1,500.00 

1,099. 81 

1,099.81 

As at 
31st March, 2019 

(t in Crores) 

As at 

8 6.89 
10.41 

2.61 
17.74 
12.64 

130.29 

31st March, 2019 
(t' in Crores) 

1,500.00 

1,500.00 

1.099.81 

1,099.81 

a. R<!conciliation of the shares outstanding at the beginning and at the end of the reporting year 

As at 31st March, 2020 As at 31st March, 2019 

Equity Shares No. Shares (t in Crores) No. Shares Ct in Crores) 

At t he beginning of the Yea, 1,099,8 70,083 1,099.81 1,099,810,083 1,099.87 
Issued during t he year 
Outstanding at the end of the year 1,099,810,083 1,099.81 1,099,810,083 1,099.81 

b. Terms/rights attached to equity shares 
Th e Company has only one class of equity shares having par value of?' 10 per share. Each holder of equity shares is entitled to one vote per share. 
The dividend if proposed by the Board of Directors is subject to approval o f the shareholders in the ensuing Annua l General Meeting, 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 
preferentia l amounts, The distribution will be in proportion to the number of equity shares held by the shareholders. 

c. Aggregate Number of shares issued other than cash, during the period of five years Immediately preceding the reporting date: 

Particulars 

Company has issued and allotted fully paid up equi t y shares of?' 10 each. to the equity 
sha reholders of Adani Enterpri se Limited ("AEL") pursuant to the Composite Scheme of 
Arrangement during F.Y, 2015·16 

d. Details of shareholders holding more than 5% shares In the Company 

Particulars As at 31st March, 2020 
No. Shares % holding in the class 

Equity shares off 1 O each fully paid 
Mr. Gaut am S. Adani / Mr. Rajesh S. 
Adani (On the behalf of S.S. Adani 
Fa mily Trust) 

Adani Tradeline LLP (Formerly known as 
Parsa Kente Rail Infra LLP) 

621,1 97,970 

99,491,719 

56.48% 

9.05% 

As at 
31 st March, 2020 

No. Shares 

1,099,810,083 

As at 
31st March, 2019 

No. Shares 

1,099,810,083 

As at 31st March, 2019 
No. Shares % holding in the class 

627,197,910 56.48% 

99,49 7,779 9.05% 
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21 Unsecured Perpetual Equity Instrument 

Opening Balance 
Add: Availed during the year 
(Less): Repaid during the year 
Add : Distribution on Unsecured Perpetual Equity Instrument ( Net of Tax) 
Closing Balance 

As at 
31 st Morch, 2020 

(tin Crorc s) 

3,408.03 
700.00 

(1,209.62) 
381.01 

3,279.42 

adani 
Trun smiss ion 

As at 
31st March, 2019 

(' in Crorcs) 

1,848.63 
1,254.00 

305.40 
3,408,03 

Adani Transmission Limited (Parent Company) has issued Unsecured Perpetua l Equity Instrument (the · instrument·) to Adani Infra (I ndia) Limited. 

These Instrument are perpetual in nature w ith no maturity or redemption and are callable only at t he option of the Parent company. The 

distribution on part of t hese Instrument i.e t' 2.579.42 Crores (As at 31 .03.2019 : t" 3.408.03 Crores) outstanding as at March 31, 2020 are fixed at 

coupon rate of 11.80% p.a. compounded annually and for remaining amount Le. t' 700.00 Crores (As at 31.03.2019 : t' Nil) outstanding as at March 

31, 2020 are wi t hout any coupon rate. The obligation of the Parent company to repay the outstanding amounts shall ra nk on a parri passu basis 

with the ob ligations of the Parent company to make payments/distributions in relation to any parity securities issued/ to be issued by the Parent 

company and be senior to the obligations of the Parent company to make payments/distributions in relation to preference and equity share capita l 

and any other securities at par with preference and equity share capital of the Parent Company. 

As this Instrument are perpetual in nature and ranked senior only to the Share Capital of the Parent Company and the Parent company does not 

have any redemption obligation, these are considered to be in the nature of equity instruments. 

22 Other Equity As at 
31st March, 2020 

(tin Crores) 

As at 
31st March, 2019 

(' In Crorcs) 

a. Capital Reserve (Refer note (i) below) 
Closing Balance Total {a) ______ 2_0_B_.B_7 ________ 2_0_8_.8_7_ 

b. Effective portion of cashflow Hedge (Refer note (ii) below) 
Opening Balance (174.55) (183.74) 

141.14 9 .19 Effective portion of cash flow hedge for the year 
Closing Balance Total (b) ------~(3_3_.4_1~) ------~{_17_4_.5_5~) 

c. General Reserve (Refer note (iii) below) 1,220.60 1,220.60 
Totol (c) _____ ...c1e.c,2cc2cc0:.c.6cc0c..... ______ ...c1e.c,2cc2cc0'-,6"-0"--

d. Capital Redemption Reserve (Refer note (iv) below) 
Opening Ba lance 1.891.88 801 .25 

1.090.63 Add: Transfer from Retained Earning on redemption of 
Optionally Convertible Redeemable Preference Shares 
Closing Ba lance Total {d) ______ ,~•8_9_1_.e_e ________ 1~,B_9_1_.e_e_ 

e. Debenture Redemption Reserve (Refer note (v) below) 
Opening Balance 12.87 

O~ 1~87 Transfer from Retained Earning 
Closing Balance Totol (c) _______ 1'-'3-'-,4'-4'-- ________ 12_._8_7 

f. Contingency Reserve (Refer note (vi) below) 
Opening Balance 
Acquired on Business Combination 
Addition during the year 

203.17 
165.73 

37.37 37.44 
Closing Balance Totol (f) ______ 2_4_0_.5_4 _________ 2_03_._1_7 

g. Surplus in the Statement of Profit and Loss (Refer note (vii) below) 
Opening Balance 
Add ; Profit for the year 

(Less): Other comprehensive income arising from remeasurement of Defined Benefit 
Plans 

(Less): Distribution on Unsecured Perpetual Equity Instrument 
(Less): Transfer to Contingency reserve 
(Less): Transfer to Debenture Redemption Reserve 
Add : Gain on sale of Equity Shares of Subsidiary Companies to non controlling interest 
(Refer note 60) 

Transfer from Retained Earning to Capita l Redemption Reserve (CRR) on redemption 
of optionally convertib le redeemable Preference Shares 

172.20 
741.82 
(13.21) 

(383.29) 
(36.52) 

(0.57) 
97.38 

1,061.07 
559.20 

(1.42) 

(305.71) 
(37.44) 
(12.87) 

(1,090.63) 

Total (g) _______ 57_7_.8_1 _________ 11-'2'-,2~0_ 

Total (a+b+c+d+c+f+g) 4,119.73 3,535.04 
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Notes :

23 Non current Financial Liabilities - Borrowings

(`̀ in Crores) (`̀ in Crores) (`̀ in Crores) (`̀ in Crores)
Secured
Bonds

7,488.22                       -                                   -                                   -                                     
3,725.85                        3,392.62                           -                                   -                                     

4.25% USD Bonds 3,625.18                        -                                   129.90                             -                                     
5.20% US private Placement 2,909.97                       -                                   87.92                               -                                     

-                                 272.88                              -                                   97.67                                  

Shareholders Affiliated Debts 2,095.22                       -                                   -                                   -                                     

Term Loans
    From Banks
          Rupee loan 550.89                          9,310.61                           84.60                              1,019.24                             
          Foreign currency loan 687.72                           185.87                              11.06                                10.32                                  
    From Financial Institutions 1,019.33                        1,321.26                            20.38                               29.02                                 

Trade Credits & Buyers Credit
65.21                             170.96                              -                                   -                                     

Non Convertible Debentures
8.46%  Non Convertible Debenture 122.06                           -                                   11.51                                 -                                     
9.01%  Non Convertible Debenture 139.08                              -                                   12.31                                   
9.25%  Non Convertible Debenture -                                 -                                   -                                   149.98                               
9.35%  Non Convertible Debenture -                                 363.70                              164.94                             -                                     
9.45%  Non Convertible Debenture -                                 149.17                               -                                   -                                     
9.85%  Non Convertible Debenture -                                 249.72                              209.96                            881.56                               
10.25%  Non Convertible Debenture -                                 748.24                             -                                   -                                     

Total 22,289.65                   16,304.11                       720.27                            2,200.10                          

-                                 -                                   (720.27)                            (2,200.10)                           

22,289.65                   16,304.11                       -                                 -                                    

(A)

(B)

(C)

1
a
b
c
d

e

f
g

i) Capital Reserve of ` 11.47 Crores was created due to acquisition of 100% stake in Maru Transmission Service Company Limited and 100% stake
in Aravali Transmission Service Company Limited  in the financial year 2016-17.
Capital reserve of ` 193.50 Crores have been created on issuance of Compulsory Convertible Preference Shares (CCPS) by wholly owned subsidiary
companies namely Western Transco Power Limited and Western Transmission (Gujarat) Limited in the financial year 2017-18.

ii)The cash flow hedging reserve represents the cumulative effective portion of gains or losses arising on changes in fair value of designated
portion of hedging instruments entered into for cash flow hedges. The cumulative gain or loss arising on changes in fair value of the designated
portion of the hedging instruments that are recognised and accumulated under the heading of cash flow hedging reserve will be reclassified to
profit or loss only when the hedged transaction affects the profit or loss, or included as a basis adjustment to the non-financial hedged item.

a first ranking mortgage of certain specific immovable properties of the AEML.
a negative lien over other immovable properties of the Borrower, excluding the Identified Immovable Properties of AEML
a first charge by way of hypothecation of all the movable assets of the Project, both present and future of AEML
a first pari-passu charge on all book debts, operating cash flows, receivables (excluding Past Period Regulatory Assets; post distribution cash flows
and debenture liquidity reserve), commissions or revenues whatsoever arising out of the Project, both present and future of AEML

a first pari-passu charge on the Accounts under the Project Accounts Deed (excluding the Excluded Accounts) and amounts lying to the credit of
such Accounts, both present and future of AEML

3.949% USD Bonds

3.949% USD Bond and Rupee term loan of ` 600.59 Crores are secured by

a pledge over 100% of the entire paid up equity and preference share capital of AEML
As at the reporting date, it is in the process of creation of security in favour of the lenders. The Security Interest to be created on the Security as
aforesaid shall rank pari passu inter se the Senior Secured Creditors.

a first pari-passu charge/ assignment in relation to the MERC Licenses of the Project, subject to approval from MERC of AEML

During the year, AEML has raised foreign currency borrowings by way of issue of Senior Secured Notes- USD 1 billion, Shareholders Affiliated
Debts - USD 282 Million, External Commercial Borrowing- USD 70 Million. The proceeds from these borrowings were / will be utilized to retire
existing Debts, future capital expenditure and general corporate borrowings. The said borrowings have been hedged using various hedging
instruments. 
During the year, wholly owned subsidiaries of Adani Transmission Limited (ATL) (Six Subsidiaries as issuer and one subsidiary as obligor) has
completed US private placement transaction by issuance of USD 400 Million 5.20% notes to eligible International Investors maturing in 2050.The
said borrowings have been hedged using various hedging instruments. 

Amount disclosed under the head
"Other current financial liabilities"
(Refer Note: 31)

Net amount

As at 
31st March, 2020

iv) Capital redemption reserve of ` Nil (F.Y. 2018-19 ` 1,090.63 Crores) was created due to transfer on redemption of optionally convertible
redeemable preference shares from retained earnings.

     From Banks 

Security

Current

During the year, ATL has completed issuance of USD 500 million 4.25% Foreign Currency Bonds maturing in 2036. Servicing of the bonds will be
supported by an obligor group that includes ATL and two of its wholly-owned subsidiaries, MEGPTCL and ATIL. ATL were/will use the bond's
proceeds to refinance its existing INR debt and Masala bonds. The said borrowings have been hedged using various hedging instruments. 

Notes

4.00% USD Bonds

iii) During the financial year 2015-16, General reserve of ` 1,220.60 crores was created pursuant to the demerger of transmission undertaking of
Adani Enterprises Limited into the company.

vii) Retained earnings represents the amount that can be distributed by the Company as dividends considering the requirements of the
Companies' Act, 2013. No dividend are distributed during the year by the Company. 

As at 
31st March, 2020

9.10% INR Bonds (Masala Bond)  

v) The Company has issued redeemable non-convertible debentures. Accordingly, the Companies (Share capital and Debentures ) Rules, 2014 (as
amended), require the company to create DRR out of profits of the company available for payment of dividend. The DRR is created over the life of
debentures out of retained earnings.
vi) As per the provisions of MERC MYT Regulations read with Tariff orders passed by MERC, the Group being a Distribution and Transmission
Licensee, makes an appropriation to the Contingency Reserve fund to meet with certain exigencies. Investments in Bonds issued by Government
of India and Mutual Funds have been made against such reserve.

Non-current
As at 

31st March, 2019
As at 

31st March, 2019

385adani 
Transmission 
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4.00% USO Bonds,4.25% USO Bonds and Non-Convertible Debentures are secured by way of first ranking pari passu charge in favour of the 
Security trustee (for the benefit of the Bond/Debenture holders): 

a. mortgage of land situated at San and. 

b. hypothecation of all the assets (movable and immovable) including current assets of the respective Companies. 
c. pledge over 700% equity shares of Adani Transmission India Limited (ATIL) and Maharashtra Eastern Grid Power Transmission Company Limited 
(MEGPTCL), both are wholly owned subsidiaries of the Company. 
d. accounts and receivables of ATIL and MEGPTCL and also the operating cash flows, book debts, loans and advances, commissions, dividends, 
interest income, revenues present and future of ATIL and MEGPTCL 

5.20% US private Placement Notes are issued by six (6) transmission companies.The Notes are secured/to be secured by first ranking charge on 
receivables, on all immovable and movable assets, charge or assignment of rights under Transmission Service Agreement and other project 
documents, charge or assignment of rights and/or designation of the Security Trustee as loss payee under each insurance contract in respect of 
Project. The Notes are also secured by way of pledge over 100% of shares of the Seven (7) companies held by Holding Company, i.e. Adani 
Transmission Limited. 

4 Rupee Term Loans aggregating t 1,051.04 Crores (31st March, 2019 t 1,482.30 Crores) ,Foreign Currency Loans aggregating~ 200,10 Crores (31st 
March 2019: ~ 199.00 Crores), Rupee Term Loan from Financial Institution oft' 548.51 Crores (31st March, 2019 ~ 1,350.28 Crores) and Letter of 
credits/Buyers Credit aggregating ~ 65.21 Crores (31st March, 2019 f' 170,96 Crores) availed by the Group from various banks and financial 
institutions are secured by a pari passu charge on all present and future movable and immovable assets. receivables, project documentation, cash 
flows, licences, insurance contracts and approval. 
Respective companies shares are pledged. 

6.3645% Shareholders Affiliated Debts are secured by First-ranking fixed charge over all its present and future right , title. benefit and Interest in 
the Excluded Loan Accounts and First-ranking floating charge over all of its present and future right, title. benefit and interest in the equity 
distribution account 

6 In respect of loans outstanding as at 31 March, 2019 Rupee Term Loans aggregating~ B.715.79 Crores (Including Short term working capital loan 
of, 389.49 Crores and current maturities off 267.10 Crores) and short term Buyers Credit aggregating ~ 56.88 Crores from banks were secured 
by way of>:· 

a. First pari-passu charge by way of Mortgage of 33 immovable properties of Adani Electricity Mumbai Limited (AEML) 
b. First pari-passu charge by way of hypothecation over the movable assets, both present and future, of the Adani Electricity Mumbai Limited 
(AEML) 

c. First charge by way of assignment of all documents, permits, approvals, rights, titles, interest, benefits, claims, insurance, demands, clearances 
etc. pertaining to the business of the Group by way of Hypothecation Deed / Indenture of Mortgage, both present and future of the Adani 
Electricity Mumbai Limited (AEML). 

d. First pari·passu charge on all book debts. operating cash flows, receivables (excluding Regulatory Assets and the bank accounts where such 
Regulatory Assets are deposited), commissions or revenues whatsoever arising both present and future of the Adani Electricity Mumbai Limited 
(AEML) 

e. First pari-passu charge on all present and future bank accounts including the Trust and Retention accounts (excluding the Escrow bank 
account wherein the Regulatory Assets recovered are deposited). 

f. First charge by way of assignment of transmission and distribution license of the Adani Electricity Mumbai Limited (AEML) 
g . Pledge over 51% of the entire paid up share capital of Adani Electricity Mumbai Limited (AEML) 
h. Negative Lien Undertaking (by way of NDU) in respect of the 90 freehold, 115 leasehold immoveable properties and 2 Right of way properties. 
including future immovable properties. 

t 700 Crores Rupee Term Loan (31st March. 2019 f 778.99 Crores) (Including short term borrowing oft 78.99 Crores)(rate of interest in the range 
of 9.20% to 9.75% reset on monthly basis) (including current maturities oft 700 Crs) from Banks against Regulatory Assets to be recovered, is 
secured by way of (in respect of Previous Years) 

a. First ranking pari-passu charge on identified Approved Regulatory Asset/ Revenue Gap as approved by Maharashtra State Electricity Regulatory 
Commission (MERC) for FY 2019-2 0 as per MYT order dated September 12. 2018 of Adani Electricity Mumbai Limited (AEML). 

b. First ranking pari -passu charge on Collection accounts opened with designated Banks of Adani Electricity Mumbai Limited (AEML). 
8 Cash Credits in Rupee terms 8- Working Capital Loan from Banks aggregating to f' 173.82 Crore (P.Y. • f 158.67 Crore) et 24.00 Crore (PY t Nil) 

respectively, ls secured by first charge on receivables and on immovable and movable assets created out of project on paripassu basis. 

Terms of Repayment 

9 INR Bonds (Masala Bonds) aggregating t Nil (31st March, 2019 t 375.00 Crores) ·were redeemable by quarterly structured payments from financial 
year 2018 to financial year 2022 and this have been repaid in full. 

10 4 .00%, 500 Million USO Bonds aggregating f 3,783.25 Crores (31st March, 2019· ~ 3,457.75 Crores) are redeemable by bullet payment in FY 2026. 

11 4.25% 500 Million USO Bonds aggregating t 3,783.25 Crores (31st March, 2019· Nil) are redeemable by Half yearly payment starts from May 2020 
to May 2036. 

12 INR Non-Convertible Debentures (NCDs) .ranging from 8 .46% to 9 .85%, aggregating to~ 50 9.41 Crores, (31st March, 2019 -t 2,698.90 Crores) are 
redeemable at different maturities its tenor ending on year 2034. 

13 5.20%, 400 Million USO Denominated Notes aggregating f' 3,026.60 crores, (31st March, 2019· t Nil Crores) which has a semi-annual repayment 
schedule with first repayment in the month of Sep-2020 and semi -annually then after over the period of its tenor ending March-2050. 

14 letter of credits 8- Buyers Credit (Foreign and Inland) from bank of~ 65.21 Crores (31st March, 2019 t 170.96 Crores) carry interest rates ranging 
from 8 .15% to 8 .75% p.a. and (a) t 40.39 Crores will be converted in to Rupee term loan as per the terms on the day of maturity or will be repaid 
and (b) t 24.82 Crores will be converted in to Rupee term loan as per the terms on the day of maturity or will be repaid and the repayment of RTL 
will start from Mar-2022 ends on Mar 2041 

15 Rupee term loans from Banks off 548.51 Crores (31st March, 2019 t 10,508.79 Crores) and Rupee Term Loan from Financial Institution oft 
1,051.04 Crores (31st March, 2019 t 1.361.29 Crores) carry interest rates ranging from 8.25% to 10.90%. The loan is repayable at different 
maturities ending on FY 50-51. 

16 Foreign Currency loan (ECB Loan) from bank aggregating t 200.10 Crores {31st March 2019: t 199.00 Crores) carries an Interest@ 1.85% per 
annum. The entire FC loan is repayable in 19 quarterly instalments started from December 2017. 

17 3.949% Bond is repayable by way of bullet payment in February 2030 with an obligation to prepay the debt on occurrence of certain events. The 
Group can voluntarily prepay the Bond on payment of premium. 

18 6 .3645% Shareholders Affiliated Debts are repayable commencing from February 2027 through February 2040 with an obligation to prepay the 
debt on occurrence of certain events. The Company can voluntarily prepay the debt on payment of premium. 

19 3.9466% Term loan from Banks amounting tot 500.59 Crores (31st March, 2019 Nil) are repayable by way of bullet payment in March 2023 with 
an obligation to prepay the debt on occurrence of certain events. The Group can vo luntarily prepay the Term Loan either in full or part. 

20 8. 50% Rupee term loan amounting tot 100 cro,es (31st March, 2019 Nil) from Banks are repayable by way of three equal annual instalments off 
33.33 Crores staring from March 2021 
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24 Non Current Trade Payable 

(A) tota l outstanding dues of micro enterprises and small 
enterprises: and 
(B) total outstanding dues of creditors other than micro 
enterprises and small enterprises. 

Refer note : 30 (for Micro and Small Enterprises disclosure) 

25 Non Current Financial Liabilities - Others 

Payable on purchase of Property, Plant and Equipment 
Derivative instruments designated in hedge accounting relationship 
Lease Liability Obligation 

26 Other Non Current Liabilities 

Deferred Revenue- Service Line Contributions from Consumers 
Advances from Customer 

Total 

Total 

Total 

27 Provisions Non-Current 

Provision for Gratuity (Refer note 54) 

Provision for Compensated Absences 

Provision for Other Employment 
Benefits 
Provision for Stamp Duty 

As at 
31st March, 2020 

(t in Crores) 

131 .66 

108.92 

19.35 

15.65 

As at 
31st March, 2019 

(tin Crorcs) 

115.21 

331.86 

447.07 Total =======27=5=·=58= ~=---==-
28 Deferred Tax Liabilities (net) 

Deferred Tax Liabilities 

Mark to Market Gain on Mutual Funds 
Difference between book base and tax base of property, plant and 
equipment and SCA 
Deferred Tax Liabilities 
Deferred Tax Assets 

Provision disallowed 
Interest on Lease Liabilities 
Unabsorbed Depreciation 
Tax Losses 
Hedge Reserve 
Deferred Tax Assets 

Deferred Tax Assets/(Liabilitics) 

Deferred Tax Assets/(Liabilities) 
Less:- MAT Credit Entitlement 

Net deferred tax liabilities Total 

As at 
31st March, 2020 

(t in Croros) 

29.35 

29.35 

As at 
31st March, 2020 

" In Crorcs) 

As at 

228.31 
82.17 

109.38 
419.86 

31st March, 2020 

(t in Crores) 

226.90 
51 .12 

278.02 

Current 

As at 
31st March, 2020 

<' in Crores) 

31.99 

27.76 

2.65 

62.40 

As at 
31st March, 2020 

(t in Crores) 

(0.90) 
(2 ,1 78.41) 

(2,179.31) 

7.00 
D.02 

1,108.76 
20. 92 

2.76 
1,139.46 

(1,039.85/ 

1,039.85 
(68.48) 

971.37 

adani 
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As at 
31st March, 2019 

(tin Crores) 

21.80 

21.80 

As at 
31st March, 2019 

"in Crores) 

As at 

45.52 
137.44 

182.96 

31st March, 2019 

1, in Croros) 

224.82 

224.82 

As at 
31st March, 2019 

(' In Crores) 

As at 

29.93 

33.62 

63.55 

31st March, 2019 
(t In Croros) 

(0.29) 
(1.038.45) 

(1,038.74) 

271.49 

271 .49 

!Z67.25) 

767.25 
(19.58) 

747.67 

Regulators tariff norms provide the recovery of Income Tax fr om the beneficiaries by way of grossing up the return on equity based on effective 
tax rate for the financial year shall be based on the actual tax paid during the year on the transmission income. Accordingly, deferred tax liability 
provided during the year which is fully recoverable from beneficiaries and known as "deferred assets recoverable / adjustable·. The same will be 
re covered when the related deferred tax liability forms a part of current tax. 
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(a) Movement in deferred tax assets (net) for the Financial Year 2019·20 

(t in Crores) 

Particulars Opening Balance as at Recognised in profit 
Recogn ised in OCI 

Closing Balance as at 
1st April, 2019 and loss 31 st March, 2020 

Tax effect of items cons t itut ing 
deferred tax liabilities: 
Mark to Marke t ga in on Mutua l Funds (0.29) (0.61) (0.90) 
Dif feren ce between book base and tax (1.462.27) (716.14) (2,178. 41) 
base of propert y, plant and equipment 
an d SCA 

Total (1 ,462.56) (716.75) (2 ,179.31) 

Tax effect of items cons titut ing 
deferred tax assets: 
Provision disa llowed 188.06 (1 8 1.06) 7.00 
In teres t on Lease Li abili ties 0 .02 0.02 
Unabsorbed Depreciat ion 593.8 3 514.9 3 1,108.76 
A llowa nce For Doub t fu l Debts, Deposi t s 8.59 (8.59) 
and A dvances 
Tax Losses 7.41 13.51 20.92 
Hedge Reserve 2.76 2.76 
Others (0.04) 
Total 797.89 338.77 2.76 1,139.46 

MAT credit entitlement 19. 58 48 .90 68.48 

Net Deferred Tax Asset/ (Liabilities) (645.09) (329.08) 2,76 (971.37) 

(b) Movement in deferred tax Liabilit ies (net) for the Financial Year 2018~19 
(l' In Crorcs) 

Particulars Opening Balance as at Recognised in profit 
Recognised in OCI 

Closing Balance as at 
1st April, 2018 and loss 31st March, 2019 

TalC effect of items constituting 
deferred tax Liab ilities: 

Mark t o M arke t gain on M utual Fu nds (0.29) (0.29) 

Difference between book base and tax (794.38) (24 4.07) (1,03 8.45) 
base of property, plant and equipments 
and SCA 

Total (794.38) (244.36) (1,038.74) 
Ta>C effect of items constituting 
deferred tax assets: 
Unabsorbed Depreciation 155.33 11 6.16 271.49 
Total 155.33 116,16 271.49 

MAT cred i t entitlement 19 .58 19.58 

Net Deferred Tax Liabilities (639.05) (108.62) (747.67) 

29 Current Financial Liabilities. Borrowings As at As at 
31st March, 2020 31st March, 2019 

(t in Crorcs) (l' In Crores) 
Secured Borrowings 
Cash Credit/ Working Capital Short term Loan 

From Banks 1,036.83 627.16 
Buyers credit 

Fro m Banks 133.27 56.8 8 
Total (a) 1,170.10 684,04 

Unsecured Borrowings 
From Banks 54.67 100.00 
Fro m Re late d Parties 35.79 
Commercia l Papers 81 2.95 
Other Short term loan payable on deman d 11. 04 

Total (b) 65.71 948.74 

Total (a+b) 1,235.81 1,632.78 

{i) For Short Term Loan, Buyers Credit and Working capita l loans • Please Refer note 23 (6) , 23 (7) e 23 (8) 
(ii) The rate of inte rest far Secured/ Unse cured loans (in cluding Buyers Cred it and Working capital loans) From banks ranges from 2.13 % to 9.90 % 
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30 Trade Payables 

Trade Payables 
Micro and Small Enterprises 
Other than Micro and Small Enterprises 

Total 

As at 
31st March, 2020 

(t in Crorcs) 

49.93 
1,701.58 

1,751.51 

adani 
Transmission 

As at 
31st March, 2019 

(' in Crorcs) 

0 .64 
1,236.28 

1,236.92 

The Disclosure in respect of the amounts payable to Micro and Small Enterprises have been made in the Consolidated Financial Statements based 
on the information received and available with the Group. The Group has not received any claim for interest from any supplier as at the balance 
sheet date. These facts have been relied upon by the auditors. 

(a) the principal amount remaining unpaid to any supplier at the end of each accounting 
year 

(b) Interest due on principal amount remaining unpaid to any supplier at the end of each 
accounting year 

(c) the amount of interest paid by the buyer in terms of section 16 of the Micro, Small and 
Medium Enterprises Development Act , 2006 (27 of 2006), along with the amount of the 
payment made to the supplier beyond the appointed day during each accounting year 

(d) the amount of interest due and payable for the period of delay in making payment 
(which has been paid but beyond the appointed day during the year) but without adding the 
interest specified under the Micro. Small and Medium Enterprises Development Act. 2006: 

(e) the amount of interest accrued and remaining unpa id at the end of each accounting 
year: and 

(f) the amount of further interest remaining due and payable even in the succeeding years, 
until such date when the interest dues above are actually paid to the small enterprise, for 
the purpose of disallowance of a deductible expenditure under section 23 of the Micro. 
Small and Medium Enterprises Development Act. 2006 

As at 
31st March, 2020 

(' in Crorcs) 

49.93 

0.54 

0.54 

0.54 

0 .54 

As at 
31st March, 2019 

(' in Crores) 

0.64 

0.00 

0 .18 

0 .18 

0 .18 

The above information has been determined to the extent such parties have been identified on the basis of information available with the Group, 
This has been retied upon by the auditors. 

31 Current Financial Liabilities - Others 

Current maturities of long-term borrowings (Secured) (Refer note : 23) 

Interest accrued but not due on borrowings 
Payable on purchase of Property, Plant and Equipment 
Derivative Instruments designated in hedge accounting relationship 
Security Deposits from Consumers, Customers 8 Vendors 

Deferred Revenue - Service Line Contributions from Consumers 
Lease Liability Obligations 
Other Payables 

32 Other Current liabilities 

Statutory liabilities 

Advance from Customers 
Other Payables 

33 Current Tax Liabilities 

Current Tax 

Total 

Total 

Total 

As at 
31st March, 2020 

{t in Crores) 

720.27 
202.96 
491.65 

24.37 
478.79 

9.54 
35.97 
18.96 

1,982.51 

As at 
31st March, 2020 

(t in Crores) 

As at 

210.14 
87.39 
11.89 

309.42 

31st March, 2020 
(t in Crorcs) 

40.29 
40.29 

As at 
31st Morch, 2019 

(t In Crores) 

As at 

2,200.10 
255.75 
151.90 

106.80 
435.85 

60.87 
3,211.27 

31st March, 2019 
(t in Crores) 

As at 

181.46 
74.39 

2.61 

258.46 

31st March, 2019 
(t in Crores) 

15.19 
15,19 
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34 Revenue from Operations • From Generation, Transmission and 
Distribution Business 

a) Income from sale of Power and Transmission Charges 

Income from sale of Power and Transm ission Charges (net) (refer note 59) 
Income under Service Concession Arrangements (SCA) 

b) Other Operating Revenue 

Street Light Maintenance Charges 
Cross subsidy Surcharge 
Sale of Coa l Rejects/ Fly Ash 
Amortisation of Service Line Contribution 
Others 

35 Revenue from Operations• From Trading Business 

Sale of Traded Goods 

36 Other Income 

Interest Income 
Bank 
Others 

Gain on Sale/Fair Value of Current Investments measured at FVTPL 

Total (a) 

Total (b) 

Total (a+b) 

Total 

Gain on Sale/Fair Value of Current Investments measured at FVTPL - Contingency Reserve 
Fund 

Sate of Scrap 
Gain on Extinguishment of Financial Liabilities 
Bad debt recovery 
Unclaimed liabi lities/ Excess provision written back 
Miscellaneous Income 

37 Purchase of Stock - in - Trade 

Purchase of Stock - in - Trade 

38 Employee Benefi ts E)Cpenses 

Salaries, Wages and Bonus 
Contribution to provident fund and other funds 
Contribution to Gratuity fund 
Staff Welfare Expenses 

39 Finance costs 

Interest on Loans e. Debentures 
Interest on Trade Credits 
Interest on tn tercorporate Deposit 
Interest on Lease Obligation 
Bank Charges 8 Other Borrowing Costs 
Security Deposits From Consumer at amortised cost 
Interest - Hedging Cost 
Foreign Exchange Fluctuation Gain(net)-Borrowings• 

Total 

Total 

Total 

For the year ended 
31st March, 2020 

(tin Crores) 

10,016.78 
155 .88 

10,172.66 

105.24 
160.23 

21.15 
8.49 

23.58 
318.69 

10,491.35 

For the year ended 
31st March, 2020 

(t in Crores) 

924.61 
924.61 

For the year ended 
31st March, 2020 

((' In Crores) 

34.06 
153.15 
47.95 
13.58 

0 .14 

8 .85 
0 .26 
7.34 

265.33 

For the year ended 
31st March, 2020 

(t' in Crores) 

924.21 

924.21 

For the year ended 
31st March, 2020 

((' In Crores) 

749.80 
64.13 

44.08 
115.23 

973.24 

For the year ended 
31st March, 2020 

(t' in Crores) 

1,773.94 
103.04 

12.24 
11.97 

75.38 
42.42 

276.47 
(56.97) 

adani 
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For the year ended 
31 st March, 2019 

((' In Crores) 

6,168.09 
155.86 

6 ,323.95 

62.14 
58.65 

7.42 
10.94 

139.15 

6.463.10 

For the year ended 
31st March, 2019 

(f in Crores) 

842.35 
842.35 

For the year ended 
31st March, 2019 

(t' in Crores) 

27.25 
151.77 
12.24 

3.32 

0 .19 
55.39 

3.09 
1.01 
1.09 

255.35 

For the year ended 
31st March, 2019 

((' In Crores) 

838.94 

838.94 

For the year ended 
31st March, 2019 

(f in Crores) 

432.20 
36.84 
62.60 
55.28 

586.92 

For the year ended 
31 st March, 2019 

(t' In Crores) 

1,072.62 
85.26 
14.11 

20.86 
22.04 

175.78 
0 .36 

Total 2,238.49 1,391.03 
•Note: Including Mark to Market gain of~ 1.249.88 Crores ( P.Y. ~ 198.64 Crores) on Derivative Instruments designated in hedge accounting 
relationship. 
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40 Other Expenses 

Stores and Spares 
Transmission Charges 
Construction Cost Under Service Concession Arrangements 
Repairs and Maintenance• Plant and Equipment 
Repairs and Maintenance -Building 

Repairs and Maintenance - Others 
Rent 
Short Term Lease RentaJ• 
Rates and Taxes 
Legal 8 Professional Expenses 

Payment to Auditors (including component auditors) 
Travelling 8 Conveyance Expenses 
Insurance Expenses 
Write downs in Inventory value 

Provision for Stamp Duty Expense 
Bad Debt Written Off 
Foreign Exchange Fluctuation Loss 
Corporate Social Responsibility expenses (Refer note 55) 
Security Charges 

Expected Credit Loss- Doubtful Debts,Advances,Depolsts 
Loss on sale of Property, Plant and Equipment 
Miscellaneous Expenses 

•Lease Rentals in respect of low value assets is immaterial. 

Total 

For the year ended 
31st March, 2020 

(tin Crores) 

65.70 
403.16 

347.74 
14.19 
8 .76 

20.65 
10.80 

164.92 
2.50 

45.65 
22.82 

4.53 
22.60 

0 .56 
12.53 
18.14 
35.30 
43.62 

4.58 
85.77 

1,334.52 

adani 
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For ~he year ended 
31st March, 2019 

Ct in Crorcs) 

41.03 
209.07 

14.20 
197.41 

8 .26 
9 .80 

33.41 

12.56 
141.21 

1.97 
22.46 
13.71 

1.50 
17.91 

20.09 
12.20 
15.68 
53 .77 

826.24 
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41 Inc ome Tax 

Current Tax : 
In respect of current year 
In respect of Previous year 

Deferred Tax 

Tax recogn ised in other comprehensive Income 

Remeasurement of Defined Benefi t Plans 
Total income tax recognised in other comprehensive income 

Effective portion of ga ins a nd losses on designated port ion of 
hedg ing Instruments in a cash flow hedge 
Tax relating to items that wil1 be reclassified t o Profit or Loss 

Total 

Total 

Bifurcation of the income tax recogn ised in ot her comprehensive income into: 
Items t hat will be rec lassified to statement of profit and loss 
Items that will not be reclassified to statement of profit and loss 

Total 

For t he year ended 
31 st Mar ch, 2020 

(f in Crorcs) 

213.72 
0.08 

329.08 
542.BB 

For the year ended 
31st March, 202 0 

(t in Crores) 

3.61 

2.76 
6.37 

2.76 
3.61 
6.37 

For the year ended 
31st March, 20 19 

('t' in Croros) 

191.87 

183.49 
375.36 

For t he year end ed 
31 st March, 2019 

(t in Crores) 

Pursuant to the Taxation Law (Amendment) Ordinance, 2019 tOrdinance") issued by Ministry of Law and Justice (Legislative Department) on 20th 
September, 2019 effective from 0 1st April, 2019, domestic companies have a non-reversible option to pay Corporate income tax rate at 22% plus 
applicable surcharge and cess ("New tax rate ") subject to certain conditions. Based on the assessment, the Group has chosen to exercise the 
option of New tax rate for certain companies. Accordingly where it has chosen to exercise New tax rate, the Companies have made the provision 
for current tax and deferred tax at the rate of 25.17%. For the rest of the Companies, the Group would eva luate its option in the future based on 
business developments. 

Accounting profi t before t ax 
Income tax expense at tax ra t es applicable to ind ividual entities 
Tax Effect of : 
Income and Expenses not allowed under Income Tax 

i) Depreciation allowable on assets (difference between Income tax act and Companies act) 

ii) Non deductible Expenses 

iii) Current year Losses for which no Deferred Tax Asset is created 
v) Adjustments in respect of current income tax of previous year 
vii) Recognition of tax losses 
viii) MAT Credi t not recognised 
ix) 80IA claims 

x) Deferred Tax Assets Written off 

xi) Others (Inc ludes Tax at different rate) 
Gross Tax 
Ta,c provisions : 

Current Tax: In respect of current year 

Current Tax: In respect of Earlier Period 
Net (DTL) / OTA recognised during the year 
MAT Credit entitlement 

Income tax recognised in s ta tement of profit and loss a t effective ra te 

Unrecognised deduct ible temporary differences, unused tax losses and unus ed tax credits 

1,106.68 
397.40 

115.50 

26.41 
(166.73) 

5.28 
165.28 

(91.77) 
95.98 
(4.47) 

542,B8 

213.72 
0.08 

376.06 
(46.98) 
542.BB 

Deductible temporary diffe rences, unused t ax losses and unused tax cred its for which no deferred tax assets have been recognised a rc 
a ttr ibutabl e to the following : 

Unused tax credits• 

Unused tax losses (Revenue in nature) and Unabsorbed depreciation 
875.47 
767.89 

840.24 
293.61 

(22.40) 

7.31 
(91.79) 
26.03 

162.82 

(0.22) 
375.36 

191.87 

203.07 
(19.58) 

375.36 

714.76 
389.83 

1,643.36 1,104.5 9 
'Expiry date : Range from FY 2028 •29 to FY 2034·35 

The Parent Company and certain subsidiary companies have carried forward unabsorbed depreciation aggregating t 3.586.48 crore (Previous 
year t 2,014 .16 crore) under the Income Tax Act,196 1 for which there is no expiry date of its tax credit utilisation by the respective entitles. 
Further. the Parent Company and certain subsidiary companies have carried forward losses aggregating t 767.95 crore (previous year t 390.04 
crore) under t he Income Tax Act, 1961, which gets expired within 8 years of the respective year. The carried forward losses will get expired mainly 
during the year 2022-23 to 2027-28. 

Deferred tax assets has not been recognised in respect of the unabsorbed depreciation and unabsorbed losses of Adani Transmission Limited 
(ATL) aggregating to f 767.89 crore (Previous year t 389.83 crore) as they may not be used fully against taxable profits of ATL on standalone 
basis in near future or other evidence of recoverability in the near futu re. 
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42 Earnings per share (EPS) 

A After net Movement in Regulatory Deferral Balance 
Profit after tax 
Less: Distribution on Unsecured perpetual Equity Instrument 
Net Profit attributable to Equity Shareholders including 
Regulatory income/(expense) 
Weighted average number of equity shares 
outstanding during the year 
Nominal Value of equity share 
Basic/ Diluted Earnings per Equity Share (Face Value of, 10 each) 
after net Movement in Regulatory Deferral Balance 

B Before net Movement in Regulatory Deferral Balance 
Profit after t ax 
Less: Distribution on Unsecured perpetual Equity Instrument 
Add/(Less): Regulatory Income/ (expense) (net) 
Net Profit attributable to Equity Shareholders excluding 
Regulatory income/(expense) 
Weighted average number of equity shares 
outstanding during the year 
Nominal Value of equity share 
Basic/ Diluted Earnings per Equity Share (Face Value of, 10 each) 
before net Movement in Regulatory Deferral Balance 

43 Contingent liabilities and Commitments 

(i) Contingent liabilities : 

(a) Direct tax 
(b) Vat and Entry tax 

(< in Crores) 
(< in Crores) 

(< in Crores) 

No 

({ in Crores) 
(< in Crores) 
(< in Crores) 

(< in Crores) 

No 

(c) Demand disputed by the Group relating to Service ta x on street light Maintenance, wheeling charges and 
cross subsidy surcharges· (Refer note 1) 
(d )Take or Pay dispute with The Tata Power Company Ltd (TPCL).(Refer Note 2) 
(e) Claims raised by the Government authorities towards unearned income arising on alleged transfer of certain 
land parcels.(Refer Note 1) 
(f )Demand towards fixed charges payable in respect of power drawn from the sta te pool (Refer Note 3) 

(g) Claims raised by Vidarbha Industries Power Limited (VIPL) in respect of increase in fuel cost (Refer Note 1) 

(h) Way Leave fees claims disputed by the Group relating to rates charged (Refer Note 1) 
(i) Property related disputes (Refer Note 1) 
(j) Other claims against the Group not acknowledged as debts. 
(k) Towards the payment of Stamp duty under Gujarat Stamp Act, 1958 pursuant to the scheme of 
arrangement in the nature of Oemerger of transmission division of Adani Power Limited and Adani Power 
Maharashtra Limited into Adani Transmission (India) Limited. An application under Section 53(1) of Gujarat 
Stamp Act, 1958, inter alia, challenging the said order dated 25.7.2018 passed by the Collector and Additional 
Superintendent of Stamp at Gandhinagar has been filed with the Chief Controlling Revenue Authority (CCRA) 
and the matter is sub judice. 

(I) Claim raised during the year by the Maharashtra State Electricity Transmission Company Limited (MSETCL) 
towards additional capital cost for the assets constructed in earlier years 

For the year ended 
31st March, 2020 

706.49 
(383.29) 

323.20 

1,099,810,083 

10 

2.94 

706.49 
(383.29) 

192.10 

515.30 

1,099,810,083 

10 

4 .69 

As at 
31st March, 2020 

(, in Crores) 

1.06 
9.48 

353.55 

127.65 

99.68 

1,381.28 

28.43 
2.59 
2.12 

31.31 

2,037.15 

adani 
Transmi ssion 

For the year ended 
31st March, 2019 

559.20 
(305.71) 

253.49 

1,099,810,083 

10 

2.30 

559.20 
(305.71) 
(95.84) 

157.65 

1,099,810,083 

10 

1.43 

As at 
31st March, 2019 

(, in Crores) 

1.01 
9.48 

353.55 

323.87 
127.65 

124.60 

1,381.28 

20.60 
2.59 
2.12 

27.82 

2,374.57 

In t erms of the Share Purchase Agreement entered into by the Group with RINFRA, in the event the above matters are decided against the AEML and are not 
recoverable from the consumers, the same would be recovered from RINFRA. 

2 Pursuant to the order passed by MERC dated December 12, 2007, in case No. 7 of 2002, TPCL has claimed an amount of< 323.87 Crore towards the following: 

a. Difference in the energy charge for energy supplied by TPCL at 220 kV interconnection for the period March 2001 to May 2004 along with interest at 24% 
per annum up to December 31, 2007, and 
b. Minimum off-take charges for energy for the years 1998-99 to 1999-2000 along with interest at 24% per annum up to December 31, 2007. 

In an appeal filed by AEML. ATE held that the amount in the matter (a) above is payable by AEML along with interest at State Bank of India prime lending rate 
for short t erm borrowings. The matter (b) was remanded to MERC for redetermination. AEML had filed an appeal against the said order before the Supreme 
Court, which while admitting the appeal, had by way of interim order restrained TPC from taking any coercive action in respect of the matter stated in (a) above 
and TPCL had also filed an appeal against the said order. AEML has complied wi th the interim order directions of deposi ting { 25 Crore with the Registrar of 
Supreme Court which has been withdrawn by TPCL and has provided a Bank Guarantee of< 9. 98 Crore. 

During the year, Supreme Court has issued its final order in respect of the above matter and consequent to the same, AEML has paid a sum { 41 .92 crores 
(including interest of< 31. 94 crores and net of deposit of< 25 crores) to TPCL towards difference in Energy Charges, further a sum of { 4D.49 crores has been 
paid by the AEML to TPCL towards its claim of Take or Pay charges. 

The above amounts are recoverable from the consumers as part of the truing up exercise. 

3 MERC vide its order dated 26 September, 2019 has upheld the demand raised by MSEDCL on AEML of { 124.60 crores, towards payment of fixed cost in respect 
of power procured from the State pool during the financial years ended 31 March, 2012 to 31 March 2018. Similar demands have also been raised by MSEDCL on 
other Mumbai Licensees. 

MERC in its above order, has however differed with the methodology adopted by MSLDC in calculating the above demand, and has issued instructions to 
MSLDC to issue revised bills based on the agreed revised methodology within a period of 1 year, and further, considering the amount/period involved directed 
MSLDC to set up a task force comprising officials from all Maharashtra Utilities to complete the task. MERC has also instructed that any amount payable ( 
including relevant carrying cost) can be claimed by the respective Mumbai Licensees during the truing up/ARR exercise. 

In terms of the above stated MERC Order, considering the proposed revision in the methodology to be adopted by MSLDC in calculating the above, and the 
complexities involved/unavailability of technical data in respect of all utilities, the management is unable to make an estimate of th e above liability and 
accordingly no provision has been made in respect of the above as at 31 March, 2020. AEML would account for the same and pass through to _the..i;ons mers, 
as and when the provisional/final invoices would be received. , -:::'~ j ~ , --. 

/;/ , ':"' ~ l ~) -.J/0 '\ 

Further an amount of< 24.92 crores which was paid as an interim payment against the above demand based on MERC instructions in ,i'h~ ;reviou7 y~r:~a~ 
been charged to cost of power purchased during the year and recovered from consumers as part of FAC mechanism. ·. : / \ r•·); 

• ... \ l -, 
, ( ·'J·'·-...___ ........ ✓ ..... ··/ 

,I~ ' I 
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4 The above Contingent Liabilities to the extent pertaining to Regulated Business having cost plus model, which on unfavourable outcome are recoverable from 
consumers subject to MERC/CERC approval. 

5 Amounts in respect of employee related claims/disputes, consumer related litigation. regulatory matters is not ascertainable. 

6 Future cash flows in respect of above matters are determinable only on receipt of judgements/decisions pending at various forums/authorities. 
7 Bank guarantee given by the Parent Company on behalf of Special Purpose Vehicle (SPV) companies, which were taken over to carry out the business awarded 

under tariff-based bidding, towards performance of work awarded is { 352.00 Crores (Previous year { 189.56 Crores) against which Bank guarantee taken by 
the Parent company from vendors is { 406.B2 Crores (Previous year { 122.62 Crores) in various form. 

The Group, in respect of the above mentioned Contingent Liabilities has assessed that it is only possible but not probable that outflow of economic resources 
will be required. 

{ii) Commitments : 

Estimated amount of contracts remaining to be executed on capital account and not 
provided for (net of Advance) 

As at 
31st March, 2020 

( , in Crores) 

2,658.42 

2,658.42 

As at 
31st March, 2019 

(, in Crores) 

1,886.49 

1,886.49 

In terms of the MERC RPO obligation regulations ,one of the subsidiary, AEML is required to procure on an annual basis a certain quantum of power generated 
from renewable sources, as at 31 March, 2020 AEML has an cumulative outstanding commitment to procure renewable power of 3211 MU's. 

AEML to meet its past and future RPO commitment, has entered into through a competitive bid, a long term power purchase agreement with a related party to 
procure 700 MW of Wind Solar Hybrid Renewable Power, supply of which would commence from financial year ended 31 March, 2022 

AEML in its MYT petition had requested MERC to allow it to carry forward its unmet RPO obligation to the next control period, so as to allow it to fulfil its past 
obligation from the above arrangement entered into. MERC has directed AEML to file a separate petition in respect of the same wherein appropriate view 
would be taken. The management is of the view that MERC would approve the above request and there would be no adverse financial implications of the non
compliance by AEML of its past RPO obligations. 

44 Leases 
(i) Disclosure under Ind AS 116 Leases: 

(a) The following is the movement in Lease liabilities during the year ended 31st March, 2020 

Particulars {' in Crores) 
Balance as at 1st April, 2D19 
Lease Liabilities on account of adoption of Ind AS 116 103.49 
Lease liabilities on account of Leases entered/ terminated during the year 65.55 
Finance Costs incurred during the year 11.97 
Net Payments of Lease Liabilities (35.66) 
Balance as at 31st March, 2020 (refer note 25 and 31) 145.35 

{ii) Disclosure under Ind AS 17 Leases for the year ended 31 March 2019 
(a) The Group's significant leasing arrangements, other than land, are in respect of office premises, residential premises, warehouses and cash collection 
centres, taken on lease. The arrangements range between 11 months to 5 years generally and are usually renewable by mutual consent on mutually agreeable 
terms. Under these arrangements, generally refundable interest free deposits have been given. The Group has not entered into any material financial lease. 
Expenses oft 9.04 crores was incurred under such lease have been e)(pensed in the statement of profit and loss. 
Leasing arrangements with respect to land range between 20 years to 99 years generally. 

The future minimum lease payments in respect of non-cancellable leases is as follow:-

Less than 1 year 
Between 1 to 5 years 
More than 5 years 

The Group has not entered into any financial lease. 

As at 
31st March, 2019 

(, in Crores) 

8.58 
6.56 

15.14 

(b) The Group has a 25 year long term Power Purchase Agreement (PPA) with Vidarbha Industries Power Limited (VIPL), wherein the Group has committed to 
purchase the ent ire output generated from VIPL's generating station located at Butibori. In terms of the PPA, the Group, subject to a minimum guaranteed 
plant availability (determined on a yearly basis), is liable to pay (subject to MERC approval) a fixed monthly capacity charge and a variable charge towards the 
cost of fuel. 

(c) The Group on assessment of the above arrangement has concluded , that the payment towards fixed monthly capacity charge is contingent on plant 
availability which is the responsibility of VIPL, and accordingly such lease has been classified as operating lease. 
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45 Related Party Disclosure 
As per the Ind AS 24, disclosure of transactions with related parties. are given below: 

Name of related parties e. description of relationship 

(A) Ultimate Holding Entity 

(B) Key Management Personnel: 

S. 8. Adani Family Trust (SBAFT) 

Mr. Gautam S. Adani. Chairman 

Mr. Rajesh S. Adani, Director 
Mr. Anil Sardana. Managing Director and Chief Executive Officer 
(w.e.f. 10th May. 2018) 

Mr. Kaushal Shah, Chief Financial Officer 

Mr. Jaladhi Shukla, Company Secretary 

Mr. Laxm i Narayana Mishra. Whole-time Director ( Resigned w.e.f. 
2nd May, 2018) 

Mr. K. Jairaj - Non Executive Director 

Dr. Ravindra H. Dholakia - Non Executive Director 

Ms. Meera Shankar - Non Executive Director 

(C) Enterprises over which (A) or (B) above have significant influence : 

Nature of Transactions 

For the Year Ended 

Interest Expenses 
Interest Income 
Distribution on Perpetual Equity Instrument 
(Refer Note: 1) 
Purchase of Goods 
Purchase of Inventory 
Purchase of Power 
Purchase of Property, Plant and Equipment 
Corporate allocation and Reimbursement of 
expenses 
Rent Expense 
Loan Taken 
Loan given 
Loan Repaid 
Loan Received back 

Adani Infra (India) Limited 
Adani Power (Mundra) Limited 
Adani Power Maharashtra Limited 
Adani Enterprises Limited 
Adani Power Limited 
Adani Ports and Special Economic Zone Limited 
Mundra Solar PV Limited 
Adani Wilmar Limited 
Adani Estates Private Limited 
Karnavati Aviation Private Limited 
Adani Foundation 
Adani Finserve Private Limited 
Belvedere Golf and Country Club Private Limited 
Adani Township e, Real Estate Company Private Limited 
Adani Transport Limited 
Adani Institute for Education and Research 
Adani Infrastructure Management Services Limited 
Adani Properties Private Limited 
Adani Institute of Infrastructure Management 
Adani Capital Private Limited 
Adani Housing Finance Private Limited 
Sunbourne Developers Private Limited 
Rosepetal Solar Energy Private Limited 
Adani Power Rajasthan Limited 
Parampujya Solar Energy Private Limited 
Udupi Power Corporation Limited 
Adani Green Energy Limited 
Adani Water Limited 
Adani Gas Limited 
Adani Power (Jharkhand) Limited 

(~in Crores) 
With Other Parties With Key Managerial Personnel 

31st March, 31st March, 31st March, 31st March, 
2020 2019 2020 2019 

12.24 14.11 
6.55 

383.29 305.71 
1.10 838.54 
3.98 

1.035. 91 79 .97 
0.48 0.33 

131.85 128.08 
2.60 0.74 

745.00 444.10 
1,843.57 

780.79 727.55 
223.57 --· 
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( " in Crores) 
Nature of Transactions With Other Parties With Key Managerial Personnel 

For the Year Ended 
31st March, 31st March, 31st March, 31st March, 

2020 2019 2020 2019 
Sale of Goods 75.67 0.04 
Services Availed 7.99 
CSR Expenditure 10.67 11.29 
Staff Welfare Expenses 0.04 
Advance paid towards Purchase of property 271.00 
Advance paid towards Purchase of Power 200.00 
Eearnest Money Deposit (EMO) received 0.99 
Director Sitting Fees 0 .22 0.18 
Compensation of Key Management Personnel 
a) Short-term benefits 8.84 3.56 
b) Post-employment benefits 0.40 0.27 
Unsecured Perpetual Equity Instrument repaid 1,209.62 
Unsecured perpetual Equity Instrument issued 
(Refer Note: 2) 1,081.01 1.559.40 
08-M Agreement Charge 51.17 44.05 

All above transactions are in the normal course of business and are made on terms equivalent to those that prevail at 
arm's length transactions. 

Notes : 
1 Accrued on Perpetu al Equity, infused by Entity under common control 
2 Long term Financial support by way of perpetual equity instruments from Entity under common control 

(" in Crores) 

Closing Balance With Other Parties With Key Managerial Personnel 

As at 
31st March, 31st March, 31st March, 31st March, 

2020 2019 2020 2019 
Balance Payable 15.28 98 .51 
Balance Receivable 437.51 1.92 
Loan Payable 35.79 
Interest accrued but not due 2.41 
Interest receivable 3.00 
Advance for Capex 124.70 
Loans Receivable 1.620.00 
Unsecured Perpetual Equity Instrument (includes 
accrued distribution) 3,279.42 3.408.03 
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46 Fair Value Measurement : 

a) The carrying value of financial instruments by categories as of 31st March, 2020 is as follows : 
(t' In Crores) 

Fair Value 

Particulars 
through other Fair Value through 

Amortised cost 
Total Carrying 

Fair value 
Comprehensive profit or loss value in books 

income 

Financial Assets 
Investments in Mutual Funds 312.67 312.67 312.67 

Trade Receivables 1,000.26 1,000.26 1,000.26 

Cash and Cash Equivalents 1,232.99 1.232.99 1,232.99 

Bank Balances other than Cash and Cash Equivalents 1,063.B5 1,063.85 1,063.85 

above 
Loans 2.448.19 2.448.19 2,448.19 

Derivative instruments designated in hedge accounting (40.81) 1,338.35 1.297.54 1.297.54 

relationship 
Other Financial Assets 2,548.18 2,548.18 2,548.18 

Total (40.81) 1,651.02 8,293.47 9,903.68 9,903.68 

Financial Liabilities 
Borrowings (Including current maturities and Interest 24.448.69 24,448.6g 22,458.17 

Accrued) 
Derivative instruments designated in hedge accounting 106.54 106.54 106.54 

relationship 
Other Financial Liabilities 1,372.60 1,372.60 1,372.60 

Trade Payables 1,780.86 1,780.86 1,780.86 

Total 106.54 27,602.15 27,708.69 25,718.17 

b) The carrying value of financial instruments by categories as of 31st March, 2019 is as follows: 
(t' in Crores) 

Fair Value 

Particulars 
through other Fair Value through 

Amortised cost 
Total Carrying 

Fair value 
Comprehensive profit or loss value in books 

income 

Financial Assets 
Investments in Mutual Funds 214.86 214.86 214.86 

Investments in Government securities 120.92 120.92 120.92 
Trade Receivables 722.05 722.05 722.05 
Cash and Cash Equivalents 

, 
188.25 188.25 188.25 

Bank Balances other than Cash and Cash Equivalents 513.31 513.31 513.31 
Loans 49.91 49.91 49.91 
Derivative instruments designated in hedge accounting (0 .70) 2.14 1.44 1.44 
relationship 
Other Financial Assets 2,996.63 2,996.63 2,996.63 
Total (0.70) 217.00 4,591.07 4,807.37 4,807.37 

Financial Liabilities 
Borrowings (Including current maturities and Interest 20,392.74 20,392.74 20,213 .30 

Accrued) 
Derivative instruments designated in hedge accounting 176.33 67.91 244.24 244.24 
relationship 
Other Financial Liabilities 694.14 694.14 694.1 4 
Trade Payables 1,258.72 1,258.72 1,258.72 

Total 176.33 67.91 22,345.60 22,589.84 22,410.40 

The management assessed that the fair value of cash and cash equivalents, other balance with banks, trade receivables, loans. trade payables, other financial assets 
and liability approximate their carrying amount largely due to the short term maturities of these instruments. 

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

Fair value of mutual funds are based on the price quotations near the reporting date. 

The fair value of loans from banks and other financial liabilities. as well as other non-current financial liabilities is estimated by discounting future cash flow using 
rates currently available for debt on similar terms, credit risk and remaining maturities. 

The Group enters into derivative financial instruments with various counterparties, principally banks and financial institutions with investment grade credit ratings. 
Foreign exchange forward contracts are valued using valuation techniques, which employs the use of market observable inputs. The most frequently applied valuation 
techniques include forward pricing and swap models using present value calculations. The models incorporate various inputs including the credit quality of 
counterparties. foreign exchange spot and forward rates, yield curves of the respective currencies, currency basis spreads between the respective currencies, interest 
rate curves and forward rate curves of the underlying currency. All derivative contracts are fully collateralized, thereby, eliminating both counterparty and the Group's 
own non-performance risk. 

47 Fair Value hierarchy : 

Particulars 

Assets measured at fair value 

Investments in unquoted Mutual Funds measured at FVTPL 
Derivative Instruments designated in hedge accounting relationship 
Derivative Instruments 
Total 

Derivative Instruments designated in hedge accounting relationship 
Derivative Instruments -

31st March, 
2020 

Level 1 

31st March, 31st March, 
2020 2019 

Level 2 Level 1 

312.67 120.92 

1,297.54 

1,610.21 120.92 

106.54 
Liabilities for which fair values are disclosed ~\ Tr q ~ 
Borrowings (Including current maturities and Interest Accru 0-(>. ~/J.s, °" '.\ 13,102.53 
Total / " -;:'.lP<\'r-\ ---,..c.3"'",1""0..c2"'.s""3-+-----'-'c....c..=--1f----'-"== 

9,355.64 3,235.85 
9,462.18 3,235.85 

(t' in Crores) 
31st March, 

2019 
Level2 

214.86 

1.44 

216.30 

244.24 

16,977.45 
17,221.69 
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48 Capital Management 
The Group's objectives to manage capital is to safeguard continuity and healthy capital ratios in order to support its business and provide adequate return to 
shareholders through continuing growth. The Group's overall strategy remains unchanged from previous year. 
The Group sets the amount of capital required on the basis of annual business and long-term operating plans which include capital and other strategic investments. 
The funding requirements are met through a mixture of equity, internal fund generation, borrowings. The Group's policy is to use borrowings to meet anticipated 
funding requirements. 
No changes were made in the objectives, policies or processes for managing capital during the years ended as at 31st March, 2020 and as at 31st March, 2019. 

(tin Croresl 
As at As at 

Particulars Refer Note 
31st March, 2020 31st March, 2019 

Total Borrowings (Including Current Maturities of Long Term Debt) 23,29 e, 31 24,245.73 20,136.99 
Less : Cash and bank balances 15 e, 16 2,296.B4 701.56 
Less : Current Investments 13 312.67 214.86 

Net Debt(A) 21 ,636.22 19,220.57 
Equity Share Capital e, Other Equity 20 e, 22 5,219.54 4,634.85 
Unsecured Perpetual Equity Instrument 21 3,279.42 3,408.03 

Total Equity (B) 8,498.96 8 ,042.88 
Total Equity and Net Debt (C=A+B) 30,135.18 27,263.45 
Gearing Ratio : (A)/(C) 0.72 0.70 

49 Financial Risk Management Objectives 
The Group's principal financial liabilities comprises borrowings, trade and other payables, The main purpose of these financial liabilities is to finance the Group's 
operations/projects .The Group's principal financial assets include loans, trade and other receivables, and cash and cash equivalents that derive directly from its 
operations. 

In the ordinary course of business, the Group is mainly exposed to risks resulting from exchange rate fluctuation (currency risk), interest rate movements (interest rate 
risk) collectively referred as Market Risk, Credit Risk, Liquidity Risk and other price risks such as equity price risk. The Group's senior management oversees the 
management of these risks. It manages its exposure to these risks through derivative f inancia l instruments by hedging transactions. It uses derivative instruments such 
as Principal only Swaps, Interest rate swaps, foreign currency future options and foreign currency forward contract to manage these risks. These derivative 
instruments reduce the impact of both favourable and unfavourable fluctuation s. 
The Group's risk management activities are subject to the management, direction and control of Central Treasury Team of the Group under the framework of Risk 

Management Policy for Currency and Interest rate risk as approved by the Board of Directors of the Group. The Group's central treasury team ensures appropriate 
financial risk governance framework for the Group through appropriate policies and procedures and that financial risks are identified, measured and managed in 
accordance with the Group's policies and risk objectives. It is the Group's policy that no trading in deriva tives for speculative purposes may be undertaken. 

The decision of whether and when to execute derivative financial instruments along with its tenure can vary from period to period depending on market conditions and 
the relative costs of the instruments. The tenure is linked to the timing of the underlying exposure, with the connection between the two being regularly monitored. 
The Group is exposed to losses in the event of non-performance by the counterparties to the derivative contracts. All derivative contracts are executed with 
counterparties that, in our judgment, are creditworthy. The outstanding derivatives are reviewed periodically to ensure that there is no inappropriate concentration of 
outstanding to any particular counterparty. 

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

Market risk 

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises two 
types of risk: interest rate risk and foreign currency risk. 

Interest rate risk 

The Group is exposed to changes in market interest rates due to financing, investing and cash management activities. The Group's exposure to the risk of changes in 
market interest rates relates primarily to The Group's long-term debt obligations with floating interest rates and period of borrowings. The Group manages its interest 
rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings. The Group enters into interest rate swap contracts or interest rate future 
contracts to manage its exposure to changes in the underlying benchmark interest rates. 
Interest rate sensitivity 

The sensitivity analysis below have been determined based on the exposure to interest rates at the end of the reporting period. For floating rate liabilities, the analysis 
is prepared assuming the amount of the liability outstanding at the end of the reporting period was outstanding for the whole year. A 50 basis point increase or 
decrease represents management's assessment of the rea sonably possible change in interest rates. 

If interest rates had been 50 basis points higher / lower and all other variables were held constant. the Group's profit for the year ended March 31, 2020 would 
decrease/ increase by t 17.39 Crores (previous year t 49.67 crores). This is mainly attributable to interest rates on variable rate borrowings. 

Foreign currency risk 

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Group's 
exposure to the ri sk of changes in foreign exchange rates relates primarily to the Group's operating activities. The Group manages its foreign currency risk by hedging 
transactions that are expected to realise in future. 
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a) The Group has taken various derivatives to hedge its foreign exposure. The outstanding position of exposure against variation in interest rates and foreign 

exchange rate are as under: 

As at As at 
31st March, 2020 31st March, 2019 

Nature Purpose Foreign Foreign 
tin Crores Currency tin Crores Currency 

(in Million) (in MIiiion) 

Hedging of foreign currency borrowings principal liability 
1. Bond 870 Million USO, USPP 310 Million USO (P.Y. bond 

(i) Principal only 320 Million USO) EUR 24.18 
2.411 .96 

EUR 25.62 

2.Term Loan from bank 24.18 Million EUR (P.Y. 25.62 Million 
9,128.57 

USO 1180 USO 320.00 swaps 
EUR) 

la.Hedging of foreign currency borrowing principal :- Bond 
430 Million USO, USPP 90 Million USO (P.Y. Bond 180 Million 

4,476.90 USO 591.67 1.452.26 USO 210.00 
(ii) Forward USO) 
covers lb.Hedging of foreign currency interest liability 

2.Hedging of LC, Acceptances , Creditors and firm 22.14 USO 3.20 
commitments 
Hedging of foreign currency borrowing principal & interest 

(iii) Cross liability 
3,556.26 

Currency Swaps 1. Bond 400 Million USO, Term Loan 70 Million USO (P.Y. Nil) USO 470 

Hedging of foreign currency borrowing principal & interest 

(iv) Options 
liability 4,403.70 USO 582 
1. Bond 300 Million USO, Share holder affiliated debt 282 
Million USO (P.Y. Nil) 

(v) Coupon only Hedging of foreign currency borrowing interest liability 
3,783.25 USO 500 

Swaps 

b) The details of foreign currency exposures not hedged by derivative instruments are as under · 
As at As at 

31st March, 2020 31st March, 2019 
Particulars Foreign Foreign 

tin Crores Currency tin Crores Currency 
(in Million) (in Million) 

(i) Interest accrued but not due 23.85 USO 3.15 0 ,57 USO 0.44 

82.06 USO 11 .87 
(ii) Import Creditors and Acceptances 335.83 USO 44.38 0 .04 GBP 0.00 

0.03 EUR 0.00' 0 .02 EUR 0.00 
(iii) Buyer's Credit 56.88 USO 8.23 
• EUR3775/ -

A change of 1% in Foreign currency would have following impact on profit before tax 
Ct in Crores) 

Particulars For the Year 2019-20 For the Year 2018-19 
1% Increase 1°/o Decrease 1% Increase 1% Decrease 

Foreign Currency Sensitivity 
RUPEES/ USO - (Increase)/ Decrease (360) 3.60 (1 .42) 1.42 
RUPEES/ GBP - (Increase)/ Decrease (0 .00) 0.00 
RUPEES/ EUR - (Increase)/ Decrease 0.00 (0.00) (D .00) 0 .00 

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

The carrying amount of financial assets recorded in the financial statements represents the Group's maximum exposure to credit risk. Since the Group is an ISTS 
licensees, the responsibility for billing and collection on behalf of the Group lies with the CTU/STU. Based on the fact that the collection by CTU/STU is from 
Designated ISTS Customers (DICs) which in majority of the cases are state government organisations and further based on an analysis of the past trends of recovery, 
the management is of the view that the entire receivables are fully recoverable . Accordingly, the Group does not recognize any impairment loss on its receivables, 

Liquidity risk 

The Group monitors its risk of shortage of funds using cash flow forecasting models . These models consider the maturity of its financial investments, committed 
funding and projected cash flows from operations. The Group's objective is to provide financial resources to meet its business objectives in a timely, cost effective and 
reliable manner and to manage its capital structure. A balance between continuity of funding and flexibility is maintained through the use of various types of 
borrowings. 

The table below analysis derivative and non-derivative financial liabilities of the Group into relevant maturity groupings based on the remaining period from the 
reporting date to the contractual maturity date. The amounts disclosed in the table are the contractual undiscounted cash flows . 

(tin Crores) 
As at 31st March, 2020 Less than 1 year 1-5 years Over 5 years Total 

Borrowings (Including current maturities) 1,956.08 2.452.51 ig,837.14 24 ,245.73 
Trade Payables 1,751.51 29.35 1,780.86 
Derivative Liabilities 24.37 82.17 106,54 
Other financial Liabilities 1,307.58 236.99 30.99 1.575,56 

(tin Crores) 
As at 31st March, 2019 Less than 1 year 1·5 years Over 5 years Total 

Borrowings (Including current maturities) 3,832.88 5,300.25 11.003.86 20,136 .99 
Trade Payables 1,236.92 21 .80 1,258 .72 
Derivative Liabilities 106.80 137.44 244.24 
Other financial Liabilities 949,89 949.89 
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Derivative Financial Instrument 
The Group uses derivatives instruments as part of its management of risks relating to exposure to fluctuation in foreign currency exchange rates and interest rates. 
The Group does not acquire derivative financial instruments for trading or speculative purposes neither does it enter into complex derivative transactions to manage 
the above risks . The derivative transactions are normally in the form of forward currency contracts. cross currency swaps, options and interest rate swaps to hedge its 
foreign currency risks and interest rate risks, respectively and are subject to the Group's guidelines and policies . 

The fair values of all derivatives are separately recorded in the balance sheet within current and non current assets and liabilities. Derivative that are designated as 
hedges are classified as current or non current depending on the maturity of the derivative. 

The use of derivative can give rise to credit and market risk. The Group tries to control credit risk as far as possible by only entering into contracts with stipulated/ 
reputed banks and financial institutions. The use of derivative instrument is subject to limits. authorities and regular monitoring by appropriate levels of management. 
The limits, authorities and monitoring systems are periodically reviewed by management and the Board. The market risk on derivative is mitigated by changes in the 
valuation of underlying assets, liabilities or transactions, as derivatives are used only for risk management purpose. 

The Group enters into derivative financial instruments, such as forward currency contracts, cross currency swaps, options. interest rate futures and interest rate swaps 
for hedging the liabilities incurred/recorded and accounts for them as cash flow hedges and states them at fair value. The effective portion of the gain or loss on the 
hedging instrument is recognised in OCI in the cash flow hedge reserve, while any ineffective portion is recognised immediately in the statement of profit and loss. 
Amounts recognised in OCI are transferred to profit or loss when the hedged transaction affects profit or loss. such as when the hedged financial income or financial 
expense is recognised or when a forecast sale occurs. These hedges have been effective for the year ended March 31. 2020. 

The fair value of the Group's derivative positions recorded under derivative financial assets and derivative financial liabilities are as follows :-
(\' in Crores) 

Derivative Financials Instruments As at 31 March, 2020 As at 31 March, 2019 
Assets Liabilities Assets Liabilities 

Cash flow hedge 
-Call Options 394.48 106.54 1.78 
-Cross Currency Swaps 229.32 
-Coupon Only Swaps 38.00 
-Forward 150.35 105.02 
-Principal Only Swaps 485.39 1.44 137.44 
Total 1,297.54 106.54 1.44 244,24 
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50 Segment information:-Operating Segments 
The reportable segments of the Group are trading activity and providing transmission line service. The segment are largely organised and managed separately 
according to the organisation structure that is designed based on the nature of service. Operating segments reported in a manner consistent with the internal 
reporting provided to the Chairman and Managing Director jointly regarded as the Chief Operating Decision Maker ("CODM"). Description of each of the reportable 
segments for all periods presented, is as under:-
i) Transmission 
ii) Trading 
ii) Mumbai GTD Business 
The CODM evaluates the Company's performance and allocates resources based on an analysis of various performance indicators by operating segments. The CODM 
reviews revenue and gross profit at the performance indicator for all of the operating segments. 
The measurement of each segment's revenues, expenses and assets is consistent with the accounting policies that are used in preparation of the financial statements. 
Segment profit represents the profit before interest and tax. 
Information regarding the company's reportable segments is presented below: 

(fin Crores) 

Transmission Trading Mumbai GTD Business Elimination Total 
1 Revenue 
External Sales 2,815.00 924.61 7,676.35 11,415.96 

2.192.88 842.38 4,270.79 1,305.45 

Total Revenue 2,B15,00 924.61 7,676.35 11,415.96 
2,192.88 842.38 4,270.19 1,305.45 

2 Results 
Segment Results 1,873.21 0.40 1,206.23 3,079.84 

1,348.46 3.44 624.02 1,975.92 

Unallocated Corporate Income (Net) 265.33 
255.35 

Operating Profit 3,345.17 
2,231.27 

Less: Finance Expense 2,238.49 
1,391.03 

Profit before tax 1,106.6B 
840.24 

Current Taxes 213.B0 
791.87 

Deferred Tax 1B6.39 
89.17 

Total Tax 400.19 
281.04 

Profit after tax 706.49 
559.20 

Less: Non-Controlling Interests 35,33 

Net profit 741 .B2 
559.20 

3 Other Information 
Segment Assets 15,576,6B 134.72 16,628.19 32,339.59 

14,928.19 16,694.07 31,622.26 
Unallocated Corporate Assets 7,:J71.60 

1,038.78 
Total Assets 39,711.19 

32,661.04 
Segment Liabilities 693,67 134.4B 3,755.06 4,583.21 

935.60 3,045.58 3,981.18 
Unallocated Corporate Liabilities 25,566.89 

20,636.98 
Total liabilities 30,150.10 

24,618.16 

Depreciation /Amortisation 663.56 510.46 1,174.02 
598.32 283.83 882.15 

Non Cash Expenditure other then Depreciation/ (5.38) 
Amortisation 

(32.4B) (37.B6) 

49.69 1.39 51.08 

Capital Expenditure 1,468.90 1,293.77 2,762.67 
932.33 266.22 1,198.55 

Previous figures are given m 1tallcs 
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51 The Consolidated financial statements for the year ended 31st March, 2020 are not comparable with the previous year, due to following: 

Date of acquisition of Investment in Subsidiaries 

Sr. 
Name of the Entity 

For the year ended For the year ended 

No. 31st March, 2020 31st March, 2019 

1 Adani Electricity Mumbai Limited 29th August. 2018 

2 Ghatampur Transmission Limited 19th June, 2018 

3 
Adani Transmission Bikaner Sikar Private Limited (Formerly known as KEC Bikaner Sikar Transmi ssion 

1st January, 2019 
Private Limited) 

4 OBRA·C Badaun Transmission Limited 21st December. 2018 
5 Bikaner-Khetri Transmission Limited 19th September, 2019 

6 WRSS XXI {A) Transco Limited 14th October, 2019 

7 Lakadia Banaskantha Transco Limited 13th November, 2019 

8 Jam Khambaliya Transco Limited 13th November, 2019 

52 Group has entered into transmi ssion agreements in the nature of Service Concession Arrangements (SCA) with Rajasthan Rajya Vidyut Prasaran Nigam Limited (RVPNL) and wi th Power 
Grid Corporation of India Limited (PGCIL). 
(a) Two agreements for different maintaining different transmission lines with RVPNL (Granter) is to construct e operate an transmission system comprising:-
(i) A 400 KV Double Circuit transmission line from Suratgarh to Bikaner with a design capacity to transfer electricity equivalent to 1066 MW on Design, Built, Finance, Operate e 
Transfer (OBFOT) basis having contract for 35 ye ars from the licence issued. (ii) A 400 KV Double Circuit transmission Line in Bikaner, Sikar wi th a design capacity to transfer 
electricity equivalent to 2400 MW on Design, Built, Finance, Operate 8 Transfer (OBFOT) basis having contract for 25 years from the licence issued. 
(b) The agreements with PGCIL (Granter) is to construct e operate an transmission system comprising a 400 KV Double Circuit transmission line in Pune, Aurangabad, Solapur, 
Kolhapur, Parli, Karad, Lonikhand, Kalwa, Limbdi. Vadavi, Kansari, Rajgarh and Karamsad with a design capacity to transfer electricity equivalent to 3600 MW on Design, Built. Finance, 
Operate 8 Transfer (DBFOT) basis havi ng contract for 25 years. The service concession arrangement provides an option for extension of the concession period. Upon completion of 
concession period or on termination of agreement, Transmission Lines w ill vest with the granter free and clear of all encumbrances, Financial assets is created on the basis of Present 
values of future Cash Flows. No intangible assets is created for this SCA accounting. 

Financial summary of above concession arranqement are qiven below: (tin Crores) 
Transmission Lines 

Sr.No. Particulars 2019-20 I 2018-19 
1 SCA Revenue Recognised 154.121 161.65 
2 Profit for the year 40.18 38,92 

53 Additional information of net assets and share in•profit or loss contributed by va rious entities as recognised under Schedule Ill of the Companies Act. 2013 

As¾ of 

As¾of 
As¾of Consolidated As¾ of 

Consolidated 
Consolidated Other Consolidated Total 

Sr, Profit or Loss Comprehensiv Comprehensive 
No. 

Name of the Entity Net Assets ,in Crores 
for the year 

fin Crores 
e Income for 

fin Crores 
Income for the 

, in Crores 
as on 31st 

ended 31st the year ended year ended 31st 
March 2020 

March 2020 31st March March 2020 
2020 

1 Adani Transmiss ion Limited 32.66% 4,810.44 0.71% 5.54 131.66% 158.44 18.16% 163.98 

Subsidiaries (Indian) 

2 
Maharashtra Eastern Grid Power 

2,341.74 28.76% 225.09 -0.35% (0.42) 24.88% 224.67 Transmission Company Limited 15.90% 
3 Adani Transmission (India) Limited 14.33% 2,110.47 39.96% 312.66 -0.08% (0.10) 34.62% 312.56 
4 Sipat Transmission Limited 0.41% 61.01 3.28% 25.66 -1.02% (1.23) 2.71% 24.43 

5 
Ra i p u r-Rajn an dg a on• Wa rora 

138.28 7.53% 58.89 (2.73) 6.22% 56.16 Transmission Limited 0 .94% -2.27% 

6 Chhattisgarh-WR Transmission Limited 99.42 4.17% 32.67 -1 .64% (1.98) 3.40% 30.69 
0.68% 

7 Adani Transmission (Rajasthan) Limited 12.52 0 .33% 2.60 0.29% 2.60 
0 .09% 

8 North Karanpura Transco Limited 0.20% 28.84 0 .00% (0.01) -0.0,% (0.02) 0.00% (0.02) 

9 
Maru Transmission Service Company 

20.38 0.45% 3.52 -0.17% (0.21) 0.37% 3.31 Limited 0,14% 

10 
Aravali Transmission Service Company 

(2.98) 0.10% 0.75 -0.17% (0.21) 0.06% 0.55 Limited -0.02% 
11 Western Transco Power Limited 1.02% 150.92 0.94% 7.35 0.81% 7.35 

12 Western Transmission (Gujarat) Limited 105.79 1.20% 9.37 1.04% 9.37 
0.72% 

13 
Hadoti Power Transmission Service 

36.98 (0.33) limited 0.25% 
2.34% 18.32 -0.28% 1.99% 17.98 

14 
Barmer Power Transmission Service 

32.71 (0.23) limited 0 .22% 
1.84% 14.44 -0.19% 1.57% 14.20 

15 
Thar Power Tran smission Service 

26.46 (0.22) limited 0 .18% 
1.59% 12.45 -0.18% 1.35% 12.23 

16 Fatehgarh-Bhadla Transmission Limited 25.21 0.00% 0 .02 -0.02% (0.03) 0.00% (0.01) 0.17% 
17 Ghatampur Transmission Limited 0.73% 108.03 0.05% 0.42 -0.0 5% (0.06) 0 .04% 0 .36 

Adani Transmission Bikaner Sikar 

18 
Private Limited (Formerly Known as 

0.30% 43.66 0.67% 5.27 0.58% 5.27 KEC Bikaner Sikar Transmission Private 
Limited) 

19 OBRA-C Badaun Tran smission Limited 55.40 -0,01% (0.08) -0.02% (0.02) -0.01% (0.10) 
0.38% 

20 Adani Electricity Mumbai Limited 30.72% 4,524.33 6.42% 50.22 -25.19% (30.31) 2.21% 19.91 
21 AEML Infrastructure Limited 0 .00% (0.00) 0 .00% (0.00) 0.00% (0.00) 
22 Bikaner-Khetri Transmission Limited 0.00% 0.02 0.00% 0.02 -0.01% (0.01) 0.00% 0.01 
23 WRSS XXI (A) Transco Lim ited 0 .00% (0.55) -0 .08% (0.60) 0.00% (0.00) -0.07% (0.60) 

24 Lakadia Bana skantha Transco Limited (0.99) (0.01) 
-0.01% ·0.13% (1.03) 0 .00% -0.12% (1.04) 

25 Jam Khambaliya Transco Limited -0.01% (0.85) -0.12% (0.90) 0 .00% (0.00) -0.10% (0.90) 
26 Arasan Infra Priva te Limited 0.00% (0.11) -0.01% (0.12) -0.01% (0.12) 

27 Sunrays Infra Space Private Limited 0.02 
0.00% 0.00% 0.01 0.00% 0.01 

Power Distribution Services Limited 
28 (Formerly known as 'Ada ni Electricity 0.01 

Mumbai Services Limited°) -=--~ 
0.00% 0.00% (0.00) 1 ~f~~ (0.00) 

29 Adani Electricity Mumbai Infra Limited 0.0, 'C •/; , ' 
0.00% 0.00% (0.00) 

120~ ~ 
v~~o'Q% (0.00) 

Total 100% 14,727,17 100% 782.52 100% ,oa""·i. 902.86 
Less; Adjustment of Consolidation 6,228.21 76.03 t(,.O~ i I , ~ 

., , 
76.04 ,, 

Add; Non ControllinQ Interest 1,062.13 (35.33) ('7',60) \ / L, ) /; (42.93) 
Consolidated Net Assets/Profit after tax 9,561 .09 741 .82 127,93· .,. , . ..__ ../ c;" •/ .' 869,75 

·• 
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54 As per Ind AS 19 "Employee Benefits", the disclosures are 9iven below. 

(a) Defined Contribution Plan 

(i) Provident fund 
(ii) Superannuation fund 
{iii) State defined contribution plans 
-Employer's contribution to Employees' state insurance 
-Employers' Contribution to Employees' Pension Scheme 1995 
The Group has recognised the following amounts as expense in the financial statements for the year: 

Particulars 
Contribution to Provident Fund 
Contribution to Employees Superannuation Fund 
Contribution to Employees Pension Scheme 

(b) Defined Benefit Plan 

Total 

adani 
Trnnsmission 

(fin Crores) 
For the year ended For the year ended 
31st March, 2020 31st March, 2019 

42.17 24.03 
8 .46 4.75 
7.17 4 .29 

57.80 33.07 

The Group operates a defined benefit plan (the Gratuity plan) covering eligible employees, which provides a lump sum payment to vested employees at retirement, death, incapacitation 
or termination of employment. of an amount based on the respecti ve employee's salary and the tenure of employment. 
The status of gratuity plan as required under Ind AS 19· C' in Crores) 

Particulars Asat As at 
31st March, 2020 31st March, 2019 

i. Reconciliation of Opening and Closing Balances of defined benefit obligation 
Present Value of Defined Benefit Obligations at the beginning of the Year 603 .97 3.40 

Current Service Cost 33.30 26.70 
Interest Cost 45.56 37.21 

Re-measurement (or Actuarial) (gain)/ loss arising from: 
- Change in demographic assumptions 0.14 0 .02 
- Change in financials assumptions 38.69 0 .11 
- Experience variance (i.e. Actual experience vs assumptions) (17.68) 1.23 

Acquisition Adjustment 559.81 
Benefits paid (50.07) (24.15) 
Net Actuarial loss/ (gain) Recognised (0.27) 

Liabilities Transfer In/Out 0.59 (0.09) 
Present Value of Defined Benefit Obligations at the end of the Year 654.50 603.97 

ii , Reconciliation of Opening and Closing Balances of the Fair value of Plan assets 
Fair Value of Plan assets at the beginning of the Year 457.39 1.67 
Investment Income 34.49 0 .13 
Contributions 0.15 5.30 
Benefits paid (0.99) (0 .14) 
Return on plan assets, e><cluding amount recognised in net interest e><penses 0.06 (0.28) 

Planned Asset Acquired on Business Acquisition 450.71 
Fair Value of Plan assets at the end of the Year 491 .10 457.39 

iii, Reconciliation of the Present value of defined benefit obligation and Fair value of plan assets 
Present Value of Defined Benefit Obligations at the end of the Year 654.50 603 .97 
Fair Value of Plan assets at the end of the Year (491.10) (457.39) 
Net Asset/ (liability) recognized in balance sheet as at the end of the year (163.40) (146.58) 

iv. Composition of Plan Assets 

100% of Plan Assets are administered by UC 
v. Gratuity Cost for the Year 

Current service cost 33.30 26.70 
Interest cost 45.56 37.21 
Expected return on plan assets (34.49) (0.13) 
Actuarial Gain/ (Loss) 
Net Gratuity cost recognised in the statement of Profit and Loss 44.37 63.78 

vi. Other Comprehensive Income 
Actuarial (gains) / losses 

Change in demographic assumptions 0.14 (0.25) 
Change in financial assumptions 38.69 0 .11 
Experience variance (i.e. Actual experiences assumptions) (17.68) 1.23 

Return on plan assets, excluding amount recognised in net interest expense 0.06 0 .28 
Components of defined benefit costs recognised in other comprehensive income 21.21 1.37 

vii. Actuarial Assumptions 
Discount Rate (per annum) 6 .7% to 6.84% 7.54% to 7.60% 
Annual Increase in Salary Cost (per annum) 8.00% to 9.75% 8 .00% to 9.75% 
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(c) Sensitivity analysis 
The sensitivity of the defined benefit obligations to changes in the weigh ted principal assumptions is· 

Change in assumption Increase in assumotion Decrease in assumption 

31st March, 31st March, 31st March, 31st March, 
31st March, 2020 31st March, 2019 

2020 2019 2020 2019 
Discount rate 1.00% 1.00% Decrease by 71 .79 55.87 Increase by 62.03 61.70 

Salary Growth Rate 1.00% 1.00% Increase by 60.59 60.73 Decrease by 68.81 53.84 

Attrition Rate 0.50% 0.50% Decrease by 21.68 11.28 Increase by 20.04 11.52 

Mortality Rate 10.00% 10.00% Increase by 9.53 7.25 Decrease by 9.52 7.25 

55 Corporate Social responsibility 
As per section 135 of the Companies Act, 2013, a corporate social responsibility {CSR) committee has been formed by the Group. The funds are utilized on the activities which are 
specified in Schedule VII of the Companies Act, 2013. The utilisation is done by way of contribution towards various activities. 

(a) Gross amount as per the limits of Section 135 of the Companies Act, 2013: t 18.94 Crores. (Previous year:~ 17.22 crores) 

(b) Amount spent during the year: t 18.14 Crores. (Previous year: t 17.91 crores) 

Sr. Amount Amount yet to 
Total 

No. 
Particulars 

Contributed contribute 

(i) Construction/acquisition of any assets 
(ii) On purpose other than (i) above 18.14 18.14 
•The Group intends to spend the unutilised amount t 0 .92 crores of a subs1dIary company In the subsequent year on COVI0·19 related actIvItIes, etc. 

56 The Group has adopted Ind AS 115 using the cumulative effect method (without practical expedients) with the effe ct of initially applying this standard recognised at the date of initial 
application i.e. 1st April. 2018. Accordingly, the comparative information Le. information for the year ended 31st March 2018, has not been restated. The adoption of the standard did 
not have any material impact on the financial statements of the Group. Additionally, the disclosure requirements in Ind AS 115 have not generally been applied to comparative 
information. 

Contract balances; 
(a) The following table provides information about receivables, contract assets and contract liabilities from the contracts with customers. 

(" in Crores) 

Particulars Asat As at 
31st March, 2020 1st April , 2019 

Trade receivables (Gross) (Refer note 14) 1,077.72 751.55 
(Less) : Allowance for Doubtful Debts (Refer note 14) (77.46) (29.50) 
Trade receivables (Net) (Refer note 14) 1,000.26 722.05 
Contract assets (Refer note 8 e, 18) 1,105.97 1,076.23 
Contract liabilities 

The contract assets primarily relate to the Group right to consideration for work completed but not billed at the reporting date. The contract assets are transfe rred to recei vables when 
the rights become unconditional. This usually occurs when the Group issues an invoice to the Customer, The contract liabilities primarily relate to the advance consideration received 
from the customers. 

(b) Significant changes in contract assets and liabilities during the period : 
(" in Crores) 

For the year For the year 
ended ended 

31st March, 2020 31st March, 2019 
Opening Balance 
Recoverable from consumers 4.78 
Liabilities towards consumers 

(A) 4.78 
Income to be adjusted in future tariff determination in respect of earlier year (of which t 2.26 crores recoverable 
from others) (10.22) (8 .95) 
Income to be adjusted in future tariff determination (Net) (23.06) 13.73 
Closing Balance (B) (33.28) 4 .78 
Recoverable from consumers 
Liabilities towards consumers 28.50 
Contract assets reclassified to receivables (A+B) (28.50) 4 .78 

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

(tin Crores) 

Particulars For the year For the year 
ended ended 

31st March, 2020 31st March, 2019 
Revenue as per contracted price 10,328.99 7,255.43 
Adiustments 
Discounts 51 .10 26.99 
Revenue from contract with customers 10,277.90 7,228.44 
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57 Regulatory Deferral Account
 (`̀ in Crores)

Particulars
 As at 

31st March, 2020 
 As at 

31st March, 2019 

Regulatory Deferral Account - Liability
Regulatory Liabilities 504.33                   271.56                   
Regulatory Deferral Account - Assets
Regulatory Assets 247.73                    1,105.60               
Net Regulatory Assets/(Liabilities) (256.60)                 834.04                

1

2

3
 (`̀ in Crores)

S.No. Particulars
 As at 

31st March, 2020 
 As at 

31st March, 2019 

A Opening Regulatory Assets (Net) 834.04                   -                        
Add:

B Acquired on Business Combination(Net) -                          1,206.09              
1 For Current Year (232.77)                   95.84                   
2 For Earlier Year -                          -                        

Total C ( 1 + 2 ) (232.77)                  95.84                  
Less:

D Recovered / (refunded) during the year 857.87                    467.89                 
E Net Movement during the year ( C - D ) (1,090.64)               (372.05)                 
F Closing Balance  ( A + B+ E) (256.60)                 834.04                

58 (i) Impairment testing of intangible Assets

(ii) Impairment testing of Goodwill

Management believes that any reasonable possible change in any of these assumptions would not cause the carrying amount to exceed its recoverable amount.

The group tests on a annual basis, goodwill arising on acqusition of subsidiaries amounting to ` 576.02 crores which has been allocated to the respective Cash Generating Unit
("CGU")( ATIL, MEGPTCL and AEML) for impairment.  Based on the annual impairment test no provision towards impairment was required necessary.

The recoverable amounts of the CGUs are determined from value-in-use calculations and the projections based on the period of the transmission licenses ( including expected
extensions )

The key assumptions for the value-in-use calculations are those regarding discount rates, growth rates, capital expenditure, and expected increase in direct costs . Management
estimates discount rates using pre-tax rates that reflect current market assessments of the time value of money. The growth rates are based on management's forecasts/ tariff
regulations. Changes in direct costs are based on past practices and expectations of future changes in the market.

The rates used to discount the forecasts are in the range of  10.33% to 11.00% p.a

The Group prepares its forecasts based on the most recent financial budgets approved by management with projected revenue growth rates per respective tariff regulation wherein
the revenue is determined considering the parameters/benchmarks laid down in the respective MERC/CERC tariff regulations.

Based on the results of the TCGU impairment test, the estimated value in use of the TCGU was higher than its carrying amount, hence impairment provision recorded during the
current year is ₹ Nil (31 March 2019 - ₹ Nil) Crore. Management believes that any reasonably possible change in the key assumptions on which recoverable amount is based would not
cause the aggregate carrying amount to exceed the fair value of the Transmission License.

Rate Regulated Activities

In accordance with the requirements of Ind AS 36 “Impairment of Assets”, Transmission Cash Generating Unit (“TCGU”) which includes carrying value of Transmission License having
indefinite useful life being Transmission License ( ` 981.62 crores), has been tested for impairment as at 31 March, 2020 wherein, recoverable amount of the TCGU has been
determined in one of the subsidiary (AEML) applying value in use approach. The  value in use of the TCGU has been determined using Discounted Cash Flow Method (DCF)

In deriving the recoverable amount of the TCGU a discount rate ( post tax ) of 9 % per annum has been used. In arriving at the recoverable amount of the TCGU , financial projections
have been developed  for 5 years and thereafter in perpetuity considering a terminal growth rate of 2.5% per annum.

As per the Ind AS-114 ‘Regulatory Deferral Accounts’, the business of electricity distribution is a Rate Regulated activity wherein Maharashtra Electricity Regulatory
Commission (MERC), the regulator determines Tariff to be charged from consumers based on prevailing regulations in place.

MERC Multi Year Tariff Regulations, 2015 (MYT Regulations), is applicable for the period beginning from 1 April, 2016 to 31 March, 2020. These regulations require MERC to
determine tariff in a manner wherein the AEML can recover its fixed and variable costs including assured rate of return on approved equity base, from its consumers. The
AEML determines the Revenue, Regulatory Assets and Liabilities as per the terms and conditions specified in MYT Regulations.

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

Discount Rate: 9 % Post-Tax Discount rate has been derived based on current cost of borrowing and equity rate of return in line with the current market expectations

The key assumptions used in determining the recoverable amount of TCGU are as follows

Capital expenditure /Capitalisation: Capital expenditure and capitalisation for 5 years is estimated based on management projections considered for purposes of Multi Year Tariff
filing with MERC  and thereafter ` 250 crores per annum.
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59 a. During the year 2019-20, Maharashtra Electricity Regulatory Commission (MERC) vide its order dated March 30,2020, has approved for 

(i) truing-up of the tariff for the period from the financial year 2017-18 8- 2018-19, (ii) for Provisional tru ing up of financial year 2019-20 

and (iii) Aggregate Revenue Requirement (ARR) for FY 2020-21 and FY 2024-25 for Adani Transmiss ion (India) Limited (ATIL), 

Maharashtra Eastern Grid Power Transmission Company Limited (MEGPTCL) and Adani Electricity Mumbai Limited (AEML). Accordingly, 

based on the MERC order, during the year, Group has recognized revenue from operations of~ 254.43 Crores for the period from April. 
2017 to March, 2019. Under the circumstances, the figures for the current year are not comparable with the corresponding figures of the 

previous year, to that extent. 

b. During the previous year, MEGPTCL and ATIL has received an order dated 12-Sept-18 of Maharashtra Electricity Regulatory Commission 

(MERC) for (i) Truing -up of FY 2015-16 and FY 2016-17 and (ii) Provisional Truing -up of FY 2017-18. Accordingly, based on the MERC 

order, during the previous year, Group has reversed revenue from operations of~ 89.57 Crores for the period from 01 -Apr-15 to 31-Mar-18. 

Under the circumstances, the figures for the previous year are not comparable with the corresponding figures of the current year, to that 

extent. 

60 (A) - During the year, Group has sold 25.10 % stake of Adani Electricity Mumbai Limited (AEML) to Qatar Holding (QH), a subsidiary of Qatar 
Investment Authority (QIA), in accordance with terms of Shareholders Agreement entered into between the Group and QH. 
- The Group has also sold 25.10 % stake of Power Distribution Services Limited (PDSL) (Formerly known as 'Adani Electricity Mumbai 
Services Limited') to Qatar Holding (QH), a subsidiary of Qatar Investment Authority (QIA) in accordance w ith terms of Shareholders 
Agreement entered into between the Group and QH. 
- The Group has received total consideration amounting to~ 1,209.62 Crores for the same. 

(B) Non Controlling Interests (NCI) 
Summary of financial information for a subsidiary that has non-controlling interests that are material to the Group. The amounts 
disclosed for a subsidiary are before inter-company eliminations. 

(' in Crores) 
Summarised Balance Sheet 31st March, 2020 31st March, 2019 
Total Assets 19,705.86 
Total Liabilities 15,181.53 
Net Assets 4,524.33 
Accumulated NCI 1,135.61 -

(' in Crores) 
Summarised statement of Profit and Loss 31st March, 2020 31st March, 2019 
(Loss) for the period (140.74) 
Other Comprehensive Income/ (loss) for the period (30.31) 
Total Comprehensive Income /(Loss) for the period (171 .05) 
Loss Allocated to NCI (35.33) 
Total Comprehensive Income /(Loss) allocated to NCI (42.93) 

~ in Crores) 
Summarised Cash Flow allocated 31st March, 2020 31st March, 2019 
Net cash from operating activities 55.48 
Net cash (used in) investing activities (444.81) 
Net cash from financing activities 213 ,71 
Net (decrease) in cash and cash equivalents (175.62) 

(C) Gain on sale of Equity Shares of Subsidiary Companies to Non Controlling Interests 
(' in Crores) 

Particulars 31st March, 2020 31st March, 2019 
Consideration received from non-controlling interests 1,209.62 
Expenses incurred (6.33) 
Carrying amount of non-controlling interests (1 ,105.91) 
Gain on sale of Equity Shares of Subsidiary Companies to Non 
Controlling Interests 97.38 -

(D) Transaction with Non Controlling Interests 
(' in Crores) 

Particulars 31st March, 2020 31st March, 2019 
Subordinate debt received 2,009.64 
Commitment Charges Paid 7.52 -
Interest expense on Sub debt 19.24 

(' in Crores) 
Closing balance 31st March, 2020 31st March, 2019 l 
Subordinate debt payable 2,133.75 I 
Interest accrued but not due on Sub debt 19.24 - l 
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61 i) In December 2017, Adani Transmission Limited (the Parent Company) signed a binding Share Purchase Agreement ('SPA") with Reliance 
Infrastructure Limited ('R-lnfra ') to acquire its integrated Power Generation. Transmission and Distribution of Power business for 
suburban area in Mumbai city ('Mumbai GTD business'), 
ii) Consequent to a Scheme of Arrangement approved by the High Court of Judicature at Bombay, and other regulatory approvals 
obtained in this respect. effective from 29th August. 2018. the Mumbai GTD business of R-lnfra has been demerged from R-lnfra and 
transferred into Adani Electricity Mumbai Limited (formerly Reliance Electricity Generation and Supply Limited) ('AEML') with an 
Appointed Date of 1st April. 2018. Pursuant to the SPA, the Parent Company acquired 100% equity share capital of AEML for a 
consideration of~ 3,827.54 Crores, On such acquisition, AEML has become wholly-owned subsidiary of the Parent Company, 

62 During the year, Adani Transmission Limited (the Parent Company) 
(i) Has signed a binding Share Purchase Agreement on 19th September. 2019 with PFC Consulting Limited for acquisition of 100% equity 
share capital of Bikaner-Khetri Transmission Limited (BKTL) . BKTL was incorporated on 22nd February, 2019 by PFC Consulting Limited to 
establish Transmission system associated with L TA applications from Rajasthan SEZ Part-D through Tariff Based Competitive Bidding 
(TBCB) , 

ii) Has acquired 100% equity share capital of SPV" WRSS XXI (A) Transco Limited" from REC Transmission Project Company Limited (REC 
TPCL) on 14th October. 2019. WRSS XXI (A) Transco Limited was formed by REC TPCL to establish "Transmission System Strengthening 
for relieving over loading observed in Gujarat Intra-State System due to RE injections in Bhuj PS through Tariff Based Competitive Bidding 
(TBCB) . 

iii) Has signed a binding Share Purchase Agreement on 13th November, 2019, with REC Transmission Project Company Limited for 
acquisition of 100% Equity Share Capital of Lakadia Banaskantha Transco Limited(LBTL). LBTL was incorporated by REC Transmission 
Project Company Limited to establish "Transmission system associated with Renewable Energy generation at Bhuj-11, Dwarka & Lakadia 
through Tariff Based Competitive Bidding (TBCB), 

iv) Has signed Share Purchase Agreement on 13th November. 2019, with REC Transmission Project Company Limited for acquisition of 
100% Equity Share Capital of Jam Khambhaliya Transco Limited (JKTL). JKTL was incorporated on 28th October, 2019 by REC 
Transmission Project Company Limited to establish Jam Khambhaliya Pooling Station and interconnection of Jam Khambhaliya Pooling 
station to provide connectivity to Renewable Energy projects (150 MW) in Dwarka (Gujarat) and installation of 400/220 KV ICT along 
with associated bays at Costa! Gujarat Power Limited Switchyard through Tariff Based Competitive Bidding (TBCB), 

v) Incorporated Arasan Infra Private Limited and Sunrays Infra Space Private Limited as a wholly owned subsidiary on 05th November. 
2019, Power Distribution Services Limited (Formerly known as 'Adani Electricity Mumbai Services Limited') on 6th December 2019 and 
Adani Electricity Mumbai Infra Limited on 03rd January,2020,(step down subsidiary of the Parent Company) 

vi) Received a Letter of Intent (LOI) for Transmission Project bid under TBCB in Maharashtra, from MSETCL for the Project "400 KV 
Kharghar Vikhroli Transmission Private Limited". This will be first ever 400 KV substation facility in the city of Mumbai. 
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(a) Fair value of assets acquired and liabilities recognised at the date of acquisition : 
( , in Crores) 

Bikaner-Khetri 
WRSS XXI (A) 

Lakadia 
Jam Khambaliya 

Particulars Transmission Banaskantha 
Limited 

Transco Limited 
Transco Limited 

Transco Limited 

Assets 
Non-current assets 

Capital work-in-prog ress 15.87 10.48 9 .97 3. 96 
15.87 10.48 9.97 3.96 

!;;!,!rr~nt .!lili~tli 
Cash balances 0 .01 0 .0 0 0 .00 0 .00 
Other current assets 2.78 1.92 1.93 0 .84 

2,79 1.92 1.93 0 ,84 

Total Assets(i) 18.66 12.40 11.90 4.80 

Current liabilities 
Short term borrowing 16.80 
Trade Payables 0 .37 -

Other financial liabilit ies 1.49 12.89 12.60 5.40 
18.66 12.89 12.60 5.40 

Total Liabilities(ii) 18.66 12.89 12.60 5.40 

Net Assets (Hi) (0.00) (0.49) (0.70) (0.60) 

(b) Goodwill arising from acquisition · ( , in Crores) 

Bikaner-Khetri 
WRSS XXI (A) 

Lakadia 
Jam Khambaliya 

Particulars Transmission Banaskantha 
Limited 

Transco Limited 
Transco Limited 

Transco Limited 

Con sideration Pa id 0 .01 0.05 0.05 0.05 
Less : Fair value of net assets (i-ii) (0.00) (0.49) (0.70) (0.60) 

Goodwill 0 .01 0.54 0 .75 0.65 

(c) Net cash outflow on acquisition · (, in Crores) 

Bikaner-Khetri 
WRSS XXI (A) 

Lakadia 
Jam Khambaliya Particulars Transmission Banaskantha 

Limited 
Transco Limited 

Transco Limited 
Transco Limited 

Total Cons ideration paid during the year 0 .01 0 .05 0 .05 0 .05 

Total 0.01 0.05 0 .05 0 .05 
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d) 

e) 

As if this companies where acquired on 1st April, 2019, the profitability would have been decreased by~ (1.94) Crores as per below table :-

( f in Crores) 
Particulars Bikaner-Khetri 

WRSS XXI (A) 
Lakadia 

Jam Khambaliya 
Transmission Banaskantha 

Limited 
Transco Limited 

Transco Limited 
Transco Limited 

Profitability lncrease/(Oecrease) (0,00) (0.54) (0.75) (0,65) 

Impact of acquisition on the results of the Group : 
Included in the Statement of profit and loss after tax for the year ended 31st March, 2020 is~ 7.09 Crores, ~ 9.03 Crores, ~ 3.89 Crores and~ 
5.11 Crores attributable to the acquisition of the Bikaner Khetri Transmission limited, WRSS XXI (A), Lakadia Banaskantha Transco limited and 
Jam khambhaliya Transco limited respectively. 

The results of these subsidiaries, after elimination of inter company transactions and balances, as included in the consolidated financial 
statements for the year ended 31st March, 2020 are given below: 

( f in Crores) 

As at 31st March, 2020 

Particulars Bikaner-Khetri 
WRSS XXI (A) 

Lakadia 
Jam Khambaliya 

Transmission Banaskantha 
Limited 

Transco Limited 
Transco Limited 

Transco Limited 

ASSETS 

Non-current Assets 
Capital Work-In-Progress 165.58 33.11 15.29 5.33 
Income Tax Assets (net) 0.70 0.91 0.40 0.52 
Other Non-current Assets 34.37 51.42 23.32 3.91 
Total Non-current Assets 200,65 85,44 39,01 9.76 

Current Assets 
(i) Trade Receivables 5.89 
(ii) Cash and Cash Equivalents 0.61 0 .04 1.06 1.05 
(iii) Loans 50.00 75.00 1.00 50.00 
(iv) Financial Assets - Others 6.51 8.19 3.63 4.71 
(v) Other Current Assets 0.87 0.05 0.05 
Total Current Assets 57,99 83,23 5,74 61 ,70 

Total Assets 258,64 168.67 44.75 71.46 
Liabilities 
Non-current Liabilities 
Financial Liabilities 
(i) Other Financial liabil ities 16.30 0.65 0.09 0 .05 
Provisions 0.14 0.06 0.06 
Other Non Current liabilities 
Total Non-current Liabilities 16.44 0.71 0.15 0.05 

Current Liabilities 
Financial Liabilities 

(i) Borrowings 30.54 
(ii) Trade Payables 0.02 0.02 0.03 5.91 
(iii) Other Financial liabilities 90.23 16,31 1.94 0.00 

Other Current liabilities 0.50 
Provisions 0.04 0.02 0.01 0 .02 
Current Tax liabilities 0 .83 0.69 0.42 
Total Current Liabilities 121.66 17,04 2.48 6,35 

Total Liabilities 138.10 17,75 2.63 6.40 

(, in Crores) 
For the Period 

Particulars 19th September, 
14th October, 2019 13th November, 2019 13th November, 2019 2019 to 31st March, 

to 31st March, 2020 to 31st March, 2020 to 31st March, 2020 
2020 

Total Revenue 7.10 9.43 4.33 5.64 
Total Expenses 0.00 0.40 0.43 0.51 
Profit/ (Loss) before tax 7.10 9.03 3.90 5,13 
Tax (0,01) (0 01) (0,02) 
Profit/ (Loss) after tax 7.09 9 .03 3.89 5.11 
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63 Other Disclosures 

(i) Due to outbreak of COVID-19 globally and in India, the Group's management has made initial assessment of impact on business and financial 
risks on account of COVID-19. Considering that the Group is in the business of Generation, Transmission and Distribution of Power which is 
considered to be an Essential Service, the management believes that the impact of this outbreak on the business and financial position of the 
Group will not be significant. The management does not see any risks in the Group's ability to continue as a going concern and meeting its 
liabilities as and when they fall due. 

(ii) The Group evaluates events and transactions that occur subsequent to the balance sheet date but prior to the approval of consolidated 
financial statements to determine the necessity for recognition and/or reporting of any of these events and transactions in the consolidated 
financial statements. As of 9th May, 2020, there are no subsequent events to be recognized or reported that are not already disclosed. 

(iii) The Consolidated Financial Statements for the year ended 31st March, 2020 have been reviewed by the Audit Committee and approved by the 
Board of Directors at their meetings held on 09th May, 2020. 
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Form No. AOC•I 
S ■ lient futuru of the fin1nci1I 1t1t~ment of 1ub1idi.rit1 11 per Comp■niu Act, 2013 

PART •A• · Subtidiuiu 

~:·. I N1m1 of ttle Subddi1ry 

1 I Adanl Tfansmission~ Limited 
Maharashtra Eastvrn Grid Power 
Transmission Compa ny _IJmited 

l SJ at TransmiHion Limited 

4 
Raipur-Rajnandgaon-Waro,a 
TraMmisslon Umlt11 d 

5 I Chhattlsgarh•WR Transmission 
Limited 

6 1Adani Transmi~slon (Rajasthan) 
Limited 

7 North Karan ura Transco Limited 

8 Maru Transmission Ser.ilce Company 
Umittid 

9 I
Aravatl Transmission Ser.iice Company 
Limited 

10 Western Transco Power Limited 

11 Wutorn Transmission (Guja rat) 
_IJmited 

12 I Hadoti Power Transmission Service 
_!..l mited 

1J ! Barmer Power Transmission Service 
.l,]_mited 
Thar Power Transmi ssion Ser.iice 
Limited 

15 I Fatohgarh-Bhadta Transmission 
Limi t ed 

16 Adani Ell!ctrici Mumbai Limi ted 
17 Qhatampur Trarumisslon Limited 

Adani Transmlsslon BikanerSikar 

18 1:~t~~k~n~~t;~k~o;~~~~:~;;' as 

P,ivateUmite~ 

19 IOBRA-C Badaun Transmission Umi ted 

20 IAEML Infrastructure Limited 

21 IBikaner Khetrl Transmiss ion Umitecf 

22 IWRSS XXI (A) Transco Umitedz 

23 I
Lak~dia.eanaskanthaTransco 
Limited· 

24 !Jam Khambhatiya Transco limltedz 

25 I Arasan Infra Private Limited 

26 ] Sunrays Infra Space Private Umlt11d 

Po~r Distribution Sli!rvices Limited 
27 !(Formerly known as 'Adani Electricity 

Mumbai Servicos Limited') 

28 IAdanlElectricityMumballnfra 
Limited 

Acporting PtriDd 

2019-20 

2019-20 

2019-20 

2019-20 

2019-20 

2019-20 

2019 -20 

2019-20 

2019-20 

20 19·20 

2019-20 

2019-20 

2019-20 

2019-20 

2019-20 

2019-20 
2019-20 

2019-20 

--
20 19-20 

2019-20 
19th September, 2019 
tollstMarch.2020 

14th October. 2019 to 
31st March... 2020 

13th Nov11mber, 2019 to 
31stMarch.2020 

13th November, 2019 
l l stMarch.2020 

05th November. 2019 
31st March. 2020 

05th November, 2019 
31stMarch...f.020 

0 6 th Oecl!mber,2019 
)Ht March 2020 

Olrd January,2020 31st 
March2Q_20 

1. Rn1n1es e. Surplus lncludH Othu Comprehensive Income 

2. Date or Acquisition by the, company: 
Bikaner-Khetri Transmission Umited- 19th September, 2019 
INRSS XXI (A) Transco Umited - 14th October. 201 9 
Ukadia Banaskantha Transco Limited - 13th November. 2019 
Jam Khambatiya Transco Limited -13th November. 2019 

Aepottlng 
currency 

,NR 

,NR 

,NR 

,N R 

,NR 

INR 

INR 

INR 

INR 

,NR 

,NR 

,NR 

,NR 

INR 

'NR 

,NR 

'NR 

'"' 

'"' 
INR 

'"' 
,NR 

,N R 

'"' 
INR 

'"' 

'"' 

'"' 

Shirt 
Ctplul 

~ 
1,076.34 

44.00 

91.10 

68.00 

8.50 

0,05 

8.94 

5.iD 

~ 
10.00 

10.00 

8.00 

7,00 

25.50 

4.020.B2 
82.25 

,o.oo 

55.50 

0,01 

0.05 

0.05 

0.05 

0,01 

0.01 

0.01 

Unucured 
P11pctu1I Equity 

ln1 trum1nt 

tn1t.rumcnUI 
Entlttlv Equit)' 

ln N1tuu 

Jl.57 

25.43 

Auen1e18-
SUrptur' 

TcUI 
A.111b 

ToUI 
U1blllti11 

1,824.61 4,18:UJ 2.0n.76 

1,265.40 5,028.38 2.686,64 

17.01 620.8\ 559.80 

47,18 1,409.56 1.271.2.B 

1u2 I 1.012.46 I 97J.04 

4.02 I 14J.14 I no.62 

~ 
11.44 

(8 .21) 

1~ 

95.79 

26.98 

24.71 

19.46 

(0.29) 

166.65 IH.81 

22 6.231 205.85 

143.04 1 146,02 

675.71 524.79 

375.92 270.13 

196.85 159.87 

148.08 115.37 

n1.1.i; I 104.6& 

413.69 I :,a8.<1e 

503.51 19.705.86 15.181.53 
0,35 1,178.35 1,070.l2 

)J.66 222.55 I 11e.a9 

(0.10)1 248.38 I 192_9e 

:o.on l 21.01 I 21.03 

0.01 I 258.64 I 258.62 

(0.60) 1 168,68 I 169.2l 

(1 .04J I u .74 I 45.73 

(0.90) 71.47 72.)2 

(0.12) 114.54 114,64 

0.01 532,4) 532.41 

(0.00) o.o, 0.00 

(0 ,00) 1.02 

ln~stmenu Turnov.r 

8 ,48 976.01 

37,45 1.015.29 

o.o4 I 98.95 

226.81 

151.52 

21.31 

J.58 35.99 

4,70 22.32 

11.10 73.65 

2.18 4) ,47 

48,08 

0.70 3B,81 

34 .87 

185,07 j 7,705.36 
48,67 

J.61 27.85 

7.10 

5.89 

16.08 

16.08 

Profit/{Lon) 
before 

T1utlon 
379.n 

2n.95 

)4 .50 

79.66 

45.44 

4.91 

(0.01) 

4.20 

0.90 

17.64 

15.23 

25.84 

20.36 

17.57 

0,0) 

252.80 
0.56 

7,}J 

(0.05) 

0.00 

0.03 

(0.60) 

{1.03) 

(O.0n 

(0.12) 

0.02 

(0.00) 

(0.00) 

adani 
Tra n5mission 

~ lnCto,u) 

Provir lon 
Proflt/(Lou) Propo11d ,~ 'lil. ofSh1t1hold!ng 

T1Htlon 
1f tar T1ut:1on Olvid1nd 

67.11 l12.66 10044 

47.86 225.09 100% 

8.84 25.66 100% 

20.n 58.89 100% 

12.n 32.67 100% 

2.31 2.60 100%1 

(0.01) 100% 

0.68 J.52 100'k. 

0.\5 0.75 100% 

10.29 7.35 100% 

5.86 9.37 100% 

7.52 18.32 100% 

5.92 14.44 100% 

5.12 12.45 100% 

0,01 0.02 100% 

202.5a 50.22 74 .90% 
0,14 0.42 100% 

2.06 5.27 100'k.4 

0.02 (0.08) 100% 

(0.00) 100',(, 

0.01 0.02 100% 

{0.60) ,00% 

o.oo (1.03) 100% 

0.02 (0.90) 100'% 

(0.12) 100'k. 

0,01 0.01 100% 

(0.00) 74 .90% 

(O.OOJ I 74 ,90'k. 

3. Adani Transmission (Ra]astha n) Limited has entered lnto a contract (Transmission Ser.ilce Agreement) with Rajasthan Rajya Vidyut Prasaran Nigam Limited (RRVPNL) providing f or the Issue and allotment of one non-transfl!rabhl l!quity share of the Company (the 
"Golden Share") in favour of the RRVPNL 
4 . Adani Transmission Bikaner Sikar Private Limited has entered into a contract (Transmission St1rvic1 Agreement) wi th Rajasthan Rajya Vidyut Prasaran Nlgam Umittid (RRVPNL) providing for the rs:u1 and allotment of one non-transfi,rablti equity share of the 
Company (the "Golden Share") in favour of the RRVPNL 
5. Cate of Incorporation of subsidiary company: 

Arasan Infra Private Limited - 05th Novembu, 2019 
Sunrays Inf ra Space Private Umlted - 05th November, 2019 
Power Distribution Servicl!s Limited (Former1y known .is ·Adanl Elect1icity Mumbai Services Limited) - 06th December, 2019 
Adani Electrici ty Mumbai 1nf ra Limited - 03rd January. 2020 

6. Name of the Subsidiaries which are vet to commence operations 
5<. No. ' • 5 

N1m1 oftheSu bs id i1ry 

St. No. 

Name of the Subsidi1ry 

Ghatampur 
Transmission limited 

lakadia Banaskantha 

TranscoUmited2 

OBRA-C Badaun Transmission Limited 

Jam Khambhaliya Transco Umited1 

North Karanpura Transco Ikaner Khl!tn 
Limited 

PCI W11r Distribution SeNICls Li mited {Formerly 
known as 'Adani Electricity Mumbai Services 
Umltl!d') 

91 10 
AEMLlnf rastructure 
Limited 

Note: Th1re are no assoclato companies or joint ventures companies within the meaning of Section 2{6) of the Companies Act. 2013. Hence, Part B relating to tho same Is not applicable. 

PIICC!:Ahmedabad 
n.1., : 0 9th MIV, 2020 

-~~ ~✓\~~---
J1l1 dhi Shukl1 

Chi er Flri"inc:ial Ort1cer Managing Director and . Company Sec111tary 

ChierE11ecutiveOtflcer 
DIN: 0 0006867 

... ,,.,, 

AdanlEll!ctricityMumbai 
Infra Limited 

: --;~ 
1:,1'1°l lSS/°"\. ·'"'r -- 0. ,\\ 17:t' " -,;, ,·. 
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Chartered Accountants 

19th floor, Shapath-V,  
Opposite to Karnavati Club, 
S.G. Highway, Ahmedabad - 380 015 
Tel. +91 79 6682 7300 
 

 
 
INDEPENDENT AUDITOR’S REPORT 
 
To The Members of Adani Transmission Limited 
Report on the Audit of the Consolidated Financial Statements 
 
 
Opinion 

We have audited the accompanying consolidated financial statements of Adani 
Transmission Limited (”the Parent”) and its subsidiaries, (the  Parent and its 
subsidiaries together referred to as “the Group”), which comprise the Consolidated 
Balance Sheet as at 31 March, 2021, and the Consolidated Statement of Profit and Loss 
(including Other Comprehensive Income), the Consolidated Statement of Cash Flows and 
the Consolidated Statement of Changes in Equity for the year then ended, and a summary 
of significant accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given 
to us, and based on the consideration of reports of the financial information of the 
subsidiaries referred to in the Other Matters section below, the aforesaid consolidated 
financial statements give the information required by the Companies Act, 2013 (“the Act”) 
in the manner so required and give a true and fair view in conformity with the Indian 
Accounting Standards prescribed under section 133 of the Act read with the Companies 
(Indian Accounting Standards) Rules, 2015, as amended (‘Ind AS’), and other accounting 
principles generally accepted in India, of the consolidated state of affairs of the Group as 
at 31 March 2021, and their consolidated profit, their consolidated total comprehensive 
income, their consolidated cash flows and their consolidated changes in equity for the year 
ended on that date.  

Basis for Opinion 

We conducted our audit of the consolidated financial statements in accordance with the 
Standards on Auditing specified under section 143 (10) of the Act (SAs). Our 
responsibilities under those Standards are further described in the Auditor’s Responsibility 
for the Audit of the Consolidated Financial Statements section of our report. We are 
independent of the Group in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India (ICAI) together with the ethical requirements that are 
relevant to our audit of the consolidated financial statements under the provisions of the 
Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the ICAI’s Code of Ethics. We believe that the 
audit evidence obtained by us and the audit evidence obtained by the other auditors in 
terms of their reports referred to in the sub-paragraphs (a) of the Other Matters section 
below, is sufficient and appropriate to provide a basis for our audit opinion on the 
consolidated financial statements.  
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Key Audit Matters  

Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the consolidated financial statements of the current period. 
These matters were addressed in the context of our audit of the consolidated financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters. We have determined the matters described below to 
be the key audit matters to be communicated in our report. 

Sr. 
No Key Audit Matter Description Auditor's Response 

1 Hedge accounting and the related 
disclosures for currency derivatives: 

(Refer to Note 48 to the Consolidated 
Financial Statements) 

We identified the hedge accounting for 
currency derivatives and the adequacy of 
the related disclosures as a key audit 
matter because the evaluation of hedge 
effectiveness involved management's 
judgement and estimation and the  
changes in fair values of these currency 
derivatives has significant impact on the 
consolidated financial statements. 

As disclosed in note 48 to the 
consolidated financial statements, the 
Group was exposed to currency risk 
primarily arising from foreign currency 
denominated borrowings. As further 
disclosed in note 48 to the consolidated 
financial statements, the Company 
utilised currency derivatives to hedge 
these the foreign exchange risk arising 
from these borrowings during the year 
ended 31 March, 2021. 

These currency derivatives which were 
designated and effective as net Cash flow 
hedges, gave rise to assets of Rs. 242.61 
crores and liabilities of Rs. 309.16 crores 
as at 31 March, 2021 and the fair value 
changes of these currency derivatives 
have been presented in equity at 31 
March, 2021. 

Principal audit procedures performed: 

 Obtaining an understanding of and 
testing the design and 
implementation and operative 
effectiveness of the management's 
controls over the valuation of 
currency derivatives and hedge 
accounting of the Company and a 
subsidiary the Company audited by 
us. 

 Inspecting hedge documentations 
and contracts and evaluating the 
management’s determination of 
mark to market valuations and 
assessment of hedge effectiveness, 
on a sample basis with the 
assistance of our internal specialists, 
to evaluate the accounting for these 
currency derivatives in accordance 
with the requirements of relevant 
Indian accounting standards. 

 Obtaining confirmations directly 
from contract counterparties of the 
Company and a subsidiary of the 
Company audited by us to verify the 
existence of each currency derivative 
held at 31 March, 2021. 

 Reperforming mark-to-market 
valuations on a sample basis with the 
involvement of our internal fair 
valuation specialists, to evaluate the 
reasonability of fair values of the 
currency derivatives and the hedge 
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effectiveness thereof has been 
appropriately determined by the 
management; and  

 Assessed the adequacy of the 
disclosures in respect of the currency 
derivatives and hedge accounting in 
accordance with the disclosure 
requirements of Ind AS 107-
Financial Instruments: Disclosures, 
Ind AS 113- Fair Value 
Measurement. 

2 Impairment of Transmission License 
having indefinite life: 
(Refer to Note 56 to the Consolidated 
Financial Statements) 
 
We identified the impairment testing of 
Transmission License having indefinite 
life as a key audit matter considering the 
significance of the carrying value, long 
term estimation and the significant 
judgements involved in the impairment 
assessment. 
 
As per the requirements of Ind AS 36, the 
Group tests for impairment annually, 
Intangible assets being Transmission 
License with indefinite life acquired in 
Business Combination with a carrying 
value of Rs. 981.62 crores as at 31 
March, 2021. 
 
The determination of recoverable 
amount, being the higher of value-in-use 
and fair value less costs to dispose, 
involves significant estimates, 
assumption and judgements of the long 
term financial projections on part of the 
management. 

Principal audit procedures performed: 
 
 We tested the design, 

implementation and operating 
effectiveness of controls over 
impairment assessment process 
which inter alia included the 
management’s evaluation of the 
reasonableness of estimates 
including those over the forecasts of 
future revenues, future capital 
expenditure and selection of discount 
rates.  
 

 
 We obtained management’s impairment 

assessment performed the following 
substantive procedures:  
 

 Tested the reasonableness of key 
estimates including revenue, future 
capital expenditure, terminal values and 
the selection of discount rates.  

 
 

 With the assistance of our internal fair 
value specialists we to evaluated the 
appropriateness of the valuation 
methodology and the reasonability of 
the discount rate. 

3 Acquisition of Transmission Special 
Purpose Vehicle (“SPV”) classified 
as asset acquisition: (Refer to Note 60 
to the Consolidated Financial 
Statements) 
 
During the year, the Group has acquired 
operational transmission asset by 
acquiring Alipurduar Transmission 
Limited (ATL) from an unrelated party. 

Principal audit procedures performed: 
 

 
 

• Assessed the activities of the 
transmission SPV to determine if the 
acquisition involved input, substantive 
processes and output 
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The key activity of ATL is maintenance of 
transmission assets. The acquisition does 
not include employees of any other 
significant process to earn tariff 
revenues.   
 
Based on evaluation of the relevant facts 
and circumstances related to the 
acquisition vis-à-vis the guidance under 
the relevant Ind-AS the management 
classified the acquisition of transmission 
SPV as an asset acquisition. 
 
Considering the management judgement 
involved in determining whether the 
acquisition is a business acquisition or an 
asset acquisition it is considered as a key 
audit matter. 

• Evaluated the relevant facts and 
circumstances considered by the 
management in applying their 
judgment that the acquisition is an 
asset acquisition.  
 
 

• We read and assessed the adequacy of 
disclosures in the consolidated Ind AS 
financial statements for compliance 
with the relevant accounting standards 
requirements. 

4 Accrual of Regulatory Deferrals: 
(Refer to Note 55 to the Consolidated 
Financial Statements) 
 
In the respect of Mumbai Distribution 
business, of the Group, the tariff is 
determined by Maharashtra Electricity 
Regulatory Commission (MERC) on cost 
plus return on equity basis wherein the 
cost is subject to certain laid down 
benchmarks/ norms. The Group invoices 
its customers on the basis of pre-
approved tariff which is based on 
provisional tariff orders and is subject to 
final true up exercise to be adjusted in 
the future tariff. 
 
The Group recognizes revenue on the 
basis of tariff invoiced to consumers. As 
the Group is entitled to a fixed return on 
equity, the Group recognizes regulatory 
deferral for the shortage / excess 
compared to the entitled return on 
equity. Regulatory deferrals are 
determined based on tariff regulations, 
tariff orders, judicial pronouncements 
etc. and are subject to verification and 
approval by the regulators. Further the 
costs incurred are subject to laid down 
norms/benchmarks. Significant 
judgements and estimates are made in 
determining the regulatory deferrals 
including interpretation of tariff 
regulations. 
 
 

Principal audit procedures performed: 
 
 Obtained an understanding of and tested 

the design, implementation and 
operating effectiveness of the 
management's controls over accrual of 
regulatory deferrals. 

 
 

 Evaluated the reasonability of key 
estimates used by the Group in accrual 
of regulatory deferrals by comparing it 
with tariff regulations, prior years orders 
and past precedents.  
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The Group has recognized net regulatory 
deferrals –Assets of Rs 167.89 crores 
(net) as at 31 March, 2021(including Rs 
582.81 crores for the year). 
 
We identified the accrual of regulatory 
deferrals as a key audit matter 
considering the significance of the 
amount of regulatory deferrals and the 
significant judgements and estimates 
involved in the determination of accruals. 
 

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

 The Parent’s Board of Directors is responsible for the other information. The other 
information comprises the information included in the Management Discussion and 
Analysis, Board’s Report including Annexures to Board’s Report, Business Responsibility 
Report, Corporate Governance and Shareholder’s Information report, but does not 
include the consolidated financial statements, standalone financial statements and our 
auditor’s report thereon.  

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

In connection with our audit of the consolidated financial statements, our responsibility is 
to read the other information, compare with the financial statements of the subsidiaries 
audited by the other auditors, to the extent it relates to these entities and, in doing so, 
place reliance on the work of the other auditors and consider whether the other information 
is materially inconsistent with the consolidated financial statements or our knowledge 
obtained during the course of our audit or otherwise appears to be materially misstated. 
Other information so far as it relates to the subsidiaries, is traced from their financial 
statements audited by the other auditors. 

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. 

Management’s Responsibility for the Consolidated Financial Statements 

The Parent’s Board of Directors is responsible for the matters stated in section 134(5) of 
the Act with respect to the preparation of these consolidated financial statements that give 
a true and fair view of the consolidated financial position, consolidated financial 
performance including other comprehensive income, consolidated cash flows and 
consolidated changes in equity of the Group in accordance with the Ind AS and other 
accounting principles generally accepted in India. The respective Board of Directors of the 
companies included in the Group are responsible for  maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding the assets of the 
Group and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of 
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the financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of 
preparation of the consolidated financial statements by the Directors of the Parent 
Company, as aforesaid. 

In preparing the consolidated financial statements, the respective Board of Directors of 
the companies included in the Group are responsible for assessing the ability of the 
respective entities to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless 
the  respective Board of Directors  either intends to liquidate their respective entities or to 
cease operations, or has no realistic alternative but to do so.  

The respective Board of Directors of the companies included in the Group are also 
responsible for overseeing the financial reporting process of the Group. 

Auditor’s Responsibility for the Audit of the Consolidated Financial Statements 

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

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

 Obtain an understanding of internal financial 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 Parent Company has adequate internal financial controls system in place 
and the operating effectiveness of such controls.  

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the 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 ability of 
the Group to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s report to the related 
disclosures in the consolidated financial statements or, if such disclosures are 
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inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the Group to cease to continue as a going concern. 

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

 Obtain sufficient appropriate audit evidence regarding the financial information of the 
branches, entities or business activities within the Group to express an opinion on the 
consolidated financial statements. We are responsible for the direction, supervision and 
performance of the audit of the financial statements of such branches or entities or 
business activities included in the consolidated financial statements of which we are the 
independent auditors. For the entities included in the consolidated financial statements, 
which have been audited by the other auditors, such other auditors remain responsible 
for the direction, supervision and performance of the audits carried out by them. We 
remain solely responsible for our audit opinion. 

Materiality is the magnitude of misstatements in the consolidated financial statements 
that, individually or in aggregate, makes it probable that the economic decisions of a 
reasonably knowledgeable user of the consolidated financial statements may be 
influenced. We consider quantitative materiality and qualitative factors in (i) planning the 
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the consolidated financial statements. 

We communicate with those charged with governance of the Parent Company and such 
other entities included in the consolidated financial statements of which we are the 
independent auditors regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit.  

We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with 
them all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the consolidated financial statements 
of the current period and are therefore the key audit matters. We describe these matters 
in our auditor’s report unless law or regulation precludes public disclosure about the matter 
or when, in extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication.  

Other Matters  

We did not audit the financial statements of 29 subsidiaries, whose financial statements 
reflect total assets of Rs. 12,743.19 crores as at 31 March, 2021, total revenues of Rs. 
963.42 Crores and net cash outflows amounting to Rs. 229.03 Crores for the year ended 
on that date, as considered in the consolidated financial statements. These financial 
statements have been audited by other auditors whose reports have been furnished to us 
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by the Management and our opinion on the consolidated financial statements, in so far as 
it relates to the amounts and disclosures included in respect of these subsidiaries and our 
report in terms of subsection (3) of Section 143 of the Act, in so far as it relates to the 
aforesaid subsidiaries is based solely on the reports of the other auditors.  

Our opinion on the consolidated financial statements above and our report on Other Legal 
and Regulatory Requirements below, is not modified in respect of the above matter with 
respect to our reliance on the work done and the reports of the other auditors. 

Report on Other Legal and Regulatory Requirements 

As required by Section 143(3) of the Act, based on our audit and on the consideration of 
the reports of the other auditors on the separate financial statements of the subsidiaries 
referred to in the Other Matters section above we report, to the extent applicable 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 of the 
aforesaid consolidated financial statements.  

(b) In our opinion, proper books of account as required by law relating to preparation of 
the aforesaid consolidated financial statements have been kept so far as it appears 
from our examination of those books, returns and the reports of the other auditors. 

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss 
including Other Comprehensive Income, the Consolidated Statement of Cash Flows and 
the Consolidated Statement of Changes in Equity dealt with by this Report are in 
agreement with the relevant books of account maintained for the purpose of 
preparation of the consolidated financial statements. 

(d) In our opinion, the aforesaid consolidated financial statements comply with the Ind 
AS specified under Section 133 of the Act.  

(e) On the basis of the written representations received from the directors of the Parent 
Company as on 31 March, 2021 taken on record by the Board of Directors of the 
Company and  subsidiary companies, none of the directors of the Group companies is 
disqualified as on 31 March, 2021 from being appointed as a director in terms of Section 
164 (2) of the Act. 

(f) With respect to the adequacy of the internal financial controls over financial reporting 
and the operating effectiveness of such controls, refer to our separate Report in 
“Annexure A” which is based on the auditors’ reports of the Parent company and 
subsidiary companies incorporated in India. Our report expresses an unmodified 
opinion on the adequacy and operating effectiveness of internal financial controls over 
financial reporting of those companies. 

(g) With respect to the other matters to be included in the Auditor’s Report in accordance 
with the requirements of section 197(16) of the Act, as amended, in our opinion and 
to the best of our information and according to the explanations given to us, the 
remuneration paid by the Parent Company to its directors during the year is in 
accordance with the provisions of section 197 of the Act. 
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(h) 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 consolidated financial statements disclose the impact of pending litigations on 
the consolidated financial position of the Group ;  

(ii) Provision has been made in the consolidated financial statements, as required 
under the applicable law or accounting standards, for material foreseeable losses, 
if any, on long-term contracts including derivative contracts; 

(iii) There were no amounts which were required to be transferred to the Investor 
Education and Protection Fund by the Parent Company, and its subsidiary 
companies incorporated in India.  

 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 

(Firm’s Registration No. 117366W/W-100018) 
 

 

Mohammed Bengali 
(Partner) 

(Membership No. 105828) 
(UDIN: 21105828AAAABC4937) 

 

 

Place: Mumbai 
Date:6 May, 2021 
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT  
(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory 
Requirements’ section of our report of even date) 
 
Report on the Internal Financial Controls Over Financial Reporting under Clause 
(i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”) 

In conjunction with our audit of the consolidated Ind AS financial statements of the 
Company as of and for the year ended March 31, 2021, we have audited the internal 
financial controls over financial reporting of Adani Transmission Limited (hereinafter 
referred to as “the Parent”) and its subsidiary companies, which are companies 
incorporated in India, as of that date. 

Management’s Responsibility for Internal Financial Controls 

The respective Board of Directors of the Parent and its subsidiary companies, which are 
companies incorporated in India, are responsible for establishing and maintaining internal 
financial controls based on the internal control over financial reporting criteria established 
by the respective Companies considering the essential components of internal control 
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
issued by the Institute of Chartered Accountants of India (ICAI). These responsibilities 
include the design, implementation and maintenance of adequate internal financial 
controls that were operating effectively for ensuring the orderly and efficient conduct of 
its business, including adherence to the respective 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 internal financial controls over financial 
reporting of the Parent and its subsidiary companies, which are companies incorporated 
in India, based on our audit. We conducted our audit in accordance with the Guidance Note 
on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) 
issued by the Institute of Chartered Accountants of India and the Standards on Auditing, 
prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable to 
an audit of internal financial controls. Those Standards and the Guidance Note require that 
we comply with ethical requirements and plan and perform the audit to obtain reasonable 
assurance about whether adequate internal financial controls over financial reporting was 
established and maintained and if such controls operated effectively in all material 
respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of 
the internal financial controls system over financial reporting and their operating 
effectiveness. Our audit of internal financial controls over financial reporting included 
obtaining an understanding of internal financial controls over financial reporting, assessing 
the risk that a material weakness exists, and testing and evaluating the design and 
operating effectiveness of internal control based on the assessed risk. The procedures 
selected depend on the auditor’s 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 and the audit evidence obtained by 
other auditors of the subsidiary companies, which are companies incorporated in India, in 
terms of their reports referred to in the Other Matters paragraph below, is sufficient and 
appropriate to  

provide a basis for our audit opinion on the internal financial controls system over financial 
reporting of the Parent and its subsidiary companies, which are companies incorporated 
in India. 

Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles. A company's internal financial control over financial 
reporting includes those policies and procedures that (1) pertain to the maintenance of 
records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with 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 

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

Opinion 

In our opinion to the best of our information and according to the explanations given to 
us and based on the consideration of the reports of the other auditors referred to in the 
Other Matters paragraph below, the Parent and its subsidiary companies, which are 
companies incorporated in India, have, in all material respects, an adequate internal 
financial controls system over financial reporting and such internal financial controls over 
financial reporting were operating effectively as at March 31, 2021, based on the criteria 
for internal financial control over financial reporting established by the respective 
companies 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. 
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Other Matters 

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating 
effectiveness of the internal financial controls over financial reporting insofar as it relates 
to 29 subsidiary companies, which are companies incorporated in India, is based solely on 
the corresponding reports of the auditors of such companies incorporated in India. 

Our opinion is not modified in respect of the above matter. 

 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 

(Firm‘s Registration No.117366W/W-100018) 
  
 

  
Mohammed Bengali 

(Partner) 
(Membership No. 105828) 

(UDIN: 21105828AAAABC4937) 
Place: Mumbai 
Date: 6 May, 2021 
 
 
 
 
 
 
 
 

423

Deloitte 
Haskins & Sells LLP 



424AOANI TRANSMISSION LIMITED 

Consolidated Balance S~eet •• at }1,t March, 2021 

Pi11rt.lcul1rs 

ASSETS 

Non-currant Assots 
Property, Plant and Equipment 
Capital Work-ln~Prngres:s 

Right of Use As-sets 

Goodwill 
Other lntangibl@ Ass@ts 

Intangible Assets Under Development 

Finainciaii Assets 
{i} Investments 

(ii) Loans 
(iii) Other Finenci~I Asset 
lncom@ Tax As.s@t.s (N@t) 
Other Non-current A5sets 

Total Non-current Assets 
Currll!nt Assets 

I rwen to ries 

Financial Assets 
(i) lnv@~tm@nt!i 

(ii) Trade Receivables 
(iii) Caoh and Co,h Equivalents 
(iv) Bank Balances other then (iii) above 
(v) loans 
(vi) Other Financiol AS>ets 

Oth@r Current As.sets 

Tot•I Current Assets 
Total Assets before Regulatory Deferral Account 

Regulatory De~erral Accaunt - Asset 

Total Assets 
EqUrTY AND LIABILITIES 

Equity 
Equity Share Capital 
Unsee1Jred Perpetval Equity Instrument 
Other Equity 

Total Equity attributable to Equity Owners of the: Company 

Non·Controlling Interests 

Uabllltles 
Non-current Liabilities 

Financial Liabilities 
(i) Borrowings 
(ii) Trade Payables 

Total Equity 

(A) totctl outstanding dues of micro enterpri<:.e~ and 
SrtH1II enterprises: 
(B) tota, outstanding dues of creditors other than 
micro enterprises and 5m.all enterprises. 

(iii) Othe:r Financial Li.abiliti@s 
Other Non-Current LiabHities. 
Prnvisions 
Dererred Ta< Liabilities (Net) 

Total Non-current Liabilities 

Current liabilities 

Financial Liabilities 

(i) Borrowings 
(ii) Trade Payabl@~ 

(A) tot~! outstanding dues of micro enterprises aind 
small enterpri~es: 
(8) total outstaindin9 dues af creditors at.her th<1n 
micro ~nterprises and small enterpri5es. 

(iii) Other Financial Liaibilities 
Other Curren( Liebilities 
Provisions 
Current Tax Li~bilities (Net) 

Total Current Liab 111 ties 
Total Li abl Ii t:i■s be for II! Regulatory Deferral Account 

Regulatory Deferral Account-Liaibilities 
T ol:al Equ fey" and Li 1bj Ii be:! 

See aiccompanying notes formmg part of the consolidated financial stat@m@nts. 

As per our attached report or even date 
Fo• Doloitte Hukins & Sells LLP 
Charter~d Accountilnts 
Firm Registretion Number: 117366WIW-100018 

-~ Partn~r 
Membership No. 105920 

Pl act1 : Mumb•i 
Date : 6th May, 20 21 

Not:es 

5.1 
5.2 
5 3 

5.1 

6 

8 

9 
10 

11 

12 
13 
14 
15 
16 
17 
18 

55 

19 
20 
21 

22 
23 

24 
25 
26 
27 

29 
29 

30 
31 
26 
32 

55 

As at 
31st March, 2021 

25,166.26 
5,239.73 

21815 
592.88 

1.009.31 
15.41 

267,24 
1,073.82 
2,910.63 

63,07 
1,677.64 

38,234.14 

233.71 

174.79 
1,013.54 
263.66 

1,026.23 
24.43 

1,394.59 
429.02 

4,559.99 
42,794.13 

439.45 
43,233.58 

1,099.81 
2,929.70 
4,999.77 

B,919.2B 

1,103.58 

10 022.86 

23,808.81 

31.93 

627.59 
282.99 
584.52 

1.186.35 
26,522.09 

1,966.47 

29.69 

1.211.32 

2,849.97 
291.29 

61.85 
6.48 

6,417.07 
32,939.16 

271.56 
43,233.58 

adani 
Tr.:in~mi5s1on 

? in Crore1 
Asat 

31SI March, 2020 

23,099.70 
2,208.96 

237,54 
592.09 
994.B7 

3.28 

38.91 
2,302.41 

37,31 
1.510.69 

31,025.76 

541.17 

312.67 
1,000.26 
1,232.99 
1,063.95 
2.409 .28 
1.543.31 

334.17 
9,437.70 

39.463.46 

247.73 
39 711.19 

1,099.81 
3,279.42 
4.119.73 

8,498.96 

1,062.13 

9,561.09 

22,289.65 

29,35 

419.86 
278.02 
275,58 
gn,37 

24,26'.83 

1,235,81 

49.93 

1,701.SB 

1,962.51 
309.42 

62.40 
40.29 

5,381.94 
29,645.77 

504.33 
39,711.19 

For and on behalf of th€! Bo.ard of Directors 
AOANI TRANSMISSION LIMITED 

DIN: 00006273 
Managing Dirl!ctor and 
Chier Executive Officer 
DIN: 00006867 



425ADANI TRANSMISSION LIMITED 

Consolidated Statement of Profit and Lass for the Yaar endod 31st March, 2021 

Particulars 

Income 

Revenue from Operations 
(i) From Generation, Tran:smissi□n gnd Distribution Business 
{ii} From Trading Business 
Other I ncorne 

Total Income 

E)(pen1as 
Cost of Power Purchcised 
Cost of Fuel 
Purchases of Stock-in· Trade 
Employee Benefits Expense 
Finance Cost!> 

Depreciation and Amortisation Expenses 
Other Expenses 

Total Expenses 
Profit Before Rate Regulated Activities, Tax and DefeNed Assets 
recoverable/adjustable for the year 

Net movement In Regulatory Deferral Account Balance,. Jnoome/(Expenses) 

Profit Before Tax and Deferred Assets recoverable/adjustable for tho year 

Tax Expense: 
Current Tax 
Deferred Tax 
Total Ta• espenses 

Profit After Tax for the year but bel'ore Deferred Assets recoverable/adjustable 

Deterred assets recoverable/adju•table 

Profit Arter Tax for the year 
Other Comprehensive lncome/(lo••) 

(a) Items that WIii Mt be reclassified to profit or loss 
· Remeasurement of defined benefit plans/ (Loss) 
• Tax relating to items that will not b~ reclassifi~d to Profit o, Loss. 

(b) ICems that will be reclassified to profit or loss 
• Effective portion of gains and lolSses on designated portion of hedging 
instruments in a cash flow hedge 

- Tax: relating to items that will be recla~sified to Profit or Loss 

Total Other Compr•hensive Income/ (Loss) for the year (Net of Tax) 

Total Comprehensive Income tor the year 

Profit/ (Loss) for the year attributable to: 
Owners of the Company 
N on-concroll ing interests 

Other Comprehensive Ince me I (loss} for the year attributable to: 

Owners of the Company 
Non-controlling interests 

Total Comprehensive Income/ (Loss) for the year attributable to, 

Owners of the Company 
Non-controlling Interests. 

Earnings Per Share (EPS) (In 'f) 

(Face Value 'f 10 Per Share) 

Basic / Diluted Earnings per Equity Share (Face Value of t 10 each) after Net 
movement In Regulatory Deferral Account Balances(~) 

Basic / Diluted Earnings per Equity Share (Face Value of ~ 10 eac~) before Net 
movement In Regulatory Deferra I Account Balances (r) 

See accompanying notes forming part o F the- consolidated financii;tl statements 

As per our attached report of even date 

For Deloitte Haskins & Sells LLP 
Chartered Account~nts 

,;~ ~ oo,, ,msew,v,,,oom, 

MOHAMMED BENGALI 
P1;1rtner 

Membership No. 105828 

Place Mumbai 
Date : 6th May, 2021 

adani 
Transmission 

(r in Crores) 

Nates 
For the Year ended For the year ended 

31st March, 2021 31st March, 2020 

33 9,169.70 10,491.35 
34 756.63 924.61 
35 532,60 265.33 

10,458.93 11,681.29 

1,914.51 2,679,13 
972.56 1,018.23 

36 755.89 924.21 
37 930,76 973,24 
38 2,116.99 2,238.49 
5.4 1,328.88 1,174.02 
39 1.402.25 1.334, 52 

9,421.84 10,341.84 

1,037.09 1,339.45 

582,81 (232,77) 

1,619.90 1,106.68 

40 
187.01 213.80 
237,22 329.0B 

424.23 542.BB 

1,195.67 563.80 

93,90 142.69 

1289.57 706.49 

34,24 (21.10) 
(6.03) 3.61 

(192,32) 135,06 

17,71 2,76 

(146.40) 120.33 

1,143.17 826.82 

1,224.04 741.B2 
65.53 (35,33) 

1,289.57 706,49 

(128.03) 127.93 
{18.37) (7,60) 

C,46.40) 120.33 

1,096.01 869,75 
47.16 (42 93) 

1,143.17 826.B2 

41 

9.02 2.94 

5.75 4 ,69 

For and on belia If of tht:! Board of Directors 
ADANI TRANSMISSION LIMITED 

DIN: 00006273 

~ 
Company Secretary 

Plaoo : Ahmedobed 
Date : 6th May, 2021 

Managing Director and 

Chi•f E'°cutlve Officer 
DIN: 00006867 

. ·, i' . i . 

- )~✓ I". 
' 

~ 
1/ 



426AOANI TRANSMISSION LIMITED 

Statement of Consolidated Cash flows for the year ended }ht Maroh, 2021 

F>■rticulars 

A, Cash flows from operating actlvi~ln 

Profit ~ef<lre tax 
Adjustments for: 

Depreciation and Amo,tisatiot1 Expenses 
Amortisation of Consumer Contribution 
Oain on Sale/Fair Value of Current Investments measured at FVTPL 
Flna•e• Costs 
Interest lncomre 
Provision for Stemp Duty Expense 
Unclaimed 11.ablliti~s / Exc~ss provi:.ian written back 

Write downs in lrwentory valve 
Bad Debt Written Off 
Expecti?d Credit Loss• Doubt fut Debts,Advances.O&poists 
Loss on sale of Prope,ty, Plant and Equipment 
Foreigr, Exchange Fluctuation Loss 

Unrealised Foreign Ex:change (Gain)/Loss - Borrowi,ngs net of t-ledging 
Opc:rill::ing i:,raflt before working aapita( ch;inges 
Chenges in Working Capit.,I; 

(lncililas@) / Decr~ase in Operating Assets: 
Employee Loans, Other Financhtl As~ets .and Other Assets 
Inventories 
TradE! Receivables. 
Regulato,y Deferral Account• Assets 

Increase I {D@crease) jn Opereiting Liabilities; 
Trade Payables 
Regulaitory D@ferral Account• liabilities 
Other Financial Lic1bilities, Other Uablllties and Provisions 

Cash generated from oi:,erations 

Taxes paid (Net} 

Nee cash igenerated from opera~ing ac:tivitic5 (A) 

B, Cash flows from lnve$tlog actlijities 
Purchase of Property, Plant and Equipmenc (including Capital Work-in-progress, otner 
intangjble assets, capital advences and capital creditors) 
Acquisition of S\Jbsidiaries 
Advance, for Business Acquisition 
Proceeds/(Purchase) of Non Current lnvestm@nts (Conting@ncy Reserve) 
Procf!eds/(Purchai5@) of current inve~tment {net) 
(Do posits in) 0on, deposits (net) (Including Ma,gln money 
deposit) 
Loans. r~ceived back/ (given)• Net 

Interest Received 
Net ca•h used In Investing actl•itles (B) 

C, Cash flows from financing acti•lele, 

Payment of leose li•bili!ies (Including Interest t 12.07 crores (, 11.97 crores)) 
Increase in Servlee Un& Contribution 
Proceeds From Long-term borrowings 
Repayment of Long-term borrowings 
Proc:li!eds from Short-term borrowings 
Repayment of Short-term borrowings 
Distribution on Unsecured Perpetual Equity Instrument 
Proc@eds from i~sue af Unsecured Perpetual EQuity Instrument 
Proceeds on Sale of EQuity Shares In SubsicJiaty Company 
Repayment of Unsecured Perpetual Equity Instrument 
Finance Cost paid 

Net ca,h generated fromf(used In) financing actlvlcl .. (C) 

Nat incre1111:o / (dacre~se) In cash and cash equivalents (A+B-+C) 

Cash and c.ash equivalents at tha bcaginning of the Yll!~r 

Cash and cash eQuivalents acquired on ecQuisition or subsidiaries 
Cash and cash equivalents at the end of the y•ar 

C"' h "nd Cash Eq u lvalents Includes 
(Refer note 14) 

Balances with ban.ks 
In current accourits 
Frxed Deposits (with original maturity ror three months or less) 
Cheque I Drort on Hond 
cash on Hand 
Total Cash ~nd c .. h Equivalents 

Fer the Year • nd ed 
31St Mareh, 2 021 

1.619.90 

1,328.88 
(9 22) 

(46,00) 
1.802.48 
(466,95) 

(2.11) 

27,14 

314.51 
4 156B.6~ 

(298.27) 
312,86 
09.16) 
(191,72) 

(402,30) 
(232,77) 
319.59 

4,036.86 

(252.53) 

3,784.33 

(3,952.32) 

(563.24) 

(267.24) 
171A 5 

(1,260.09) 

1,344,85 
501.30 

(4,025.211) 

(35,19) 
14.09 

2,536.62 
(1.333.09) 
2.805.32 

(2,074.39) 
(1.39) 

(680,00) 
(1,976.62) 
(744.65) 

(985.61) 

1,232.99 

16.30 
263.68 

As ilt 
31st M,uc:h, 202.1 

175,71 
60.60 
24.97 
2.40 

263.68 

adani 

Cf i• Croro,) 

For the year ended 
31,t March, 2020 

1,106.68 

1.174.02 
(8.49) 
(61.53) 

2,338.91 
(187,21) 

22.60 
(0.26) 
4.53 
0.56 

43.62 
4.58 

12.53 
(100.42) 

4,350,12 

312 41 
(179.52) 
021.00) 
857 87 

406.22 
232.77 
(35.85) 

5,623.02 

(185.82) 

5,437.20 

(2.762,67) 

(50,22) 
(17.21) 

120.92 
(83 85) 

(593.84) 

(2.40 0.53) 
744.52 

(5,642.88) 

(35.66) 
20 ,14 

19,025.09 
(15,686. 01) 

4,651.91 
(5,084.22} 

(2.28) 
7D0.00 

1,209.62 
(1,209.62) 
(2,3;18,5!.) 
1,250.40 

1,044.72 

188.25 

0.02 
1232.99 

Asat 
31st March, 2020 

920.33 
306.05 

6.19 
0.42 

1,232.99 



427ADANI TRANSMISSION LIMITED 

Statement of Consolidated cash r1ows for the year ended 31st Morch, 2021 
Notos to St:stement of Connll11ated Cash Flows: 

The Statement of Con-solidated Cct~h Flows has b@l:!n pr@par~d unde-r the Indirect method as set out In Ind AS 7 "Statement of Cash Flows" 
2 Disclosure ,under Para 44A a.s set out in Ind AS 7 on Statement of C.1sh Flows under Companies (Indian Accounting Standards) Rules, 2017 (as amended) is given below: 

Particulars 1st April, 202 o 

Lot19•tE>rm Borrowings 23,009.92 
(Including Current Maturities or Long Term Debt)# 
Short term Bor rnwi ngs 1,235.87 
Uns@cu,eO perpetual Equity Instrument including Distribution (Net of 3.279.42 
Tax)41 

TOTA.L 27,525.15 

Part:leulurs 1st. April, 2019 

Long-term Borrowings 18,504.21 
(Including Current Maturities of Long Term Debt)# 
Short term Borrowings. 1,632.78 
unse<:1Jred perpetual Equity Instrument includjng Distribution (Net. of 3.408.03 
Tax)41 

TOTAL 23,545.02 

• Other lnclude5 Distribution on perp@tual Equity Instrument 
# Other Includes Balances taken over on acquisition of Subsidiaries (Ref@r Note 60} 

See 11ccompanyin9 note5 forming part of the <::onsoljdc1ted financial stc1tements 

As per our attached report of even date 

For Delo Itta H111lcins E- Sell 1, LL? 

Chartered Accountants 
Firm Registration Numb@r: l17366W/W-100018 

MOHAMMED BENGALI 
Partner 

Membership No, 105828 

Place Mumbai 
Date 6th May, 2021 

Cash Flows (nt:! t} 

1,203.53 

730.93 
(6a1.39) 

1,253".07 

Cai:sh Flows (net) 

3,339.08 

(432.31) 
(511,90) 

2,394.87 

Unr•3lised Other 
ForG-ign Exchange 

Galnl(Loss) 

(70 9.46) 1.490.52 

(0.27) 
231.68 

1709.461 1,721.94 

Unreallsecl Other 
F o relg n Exchange 

Galnl(L•••l 

1,188.36 {21.73) 

35.34 
38}.29 

1.188.36 396.90 

For and oo beh~lf of the Board of Directors. 

ADANI TRANSMISSIDN LIMITED 

DIN: 00006273 

~ 
Company Secretc1ry 

Ploce ; Ahmodobod 
OatQ : 6th M~y. 2021 

adani 
fr.1.nsmis~ion 

31st March. 2021 

24,9U.51 

1,9ti6.47 

2,829.71 

29.790,69 

31st M,:uch1 2 02 0 

23,009.92 

1,235.81 
3,27~.42 

27,5,5.15 

A LSARDANA 
Managing Director and 

Chief Executive Officer 

OIN: 0 0006867 



428AOANI TAANSMISSION LIMITED 

Cons~~dalctd Stoumont of ehangH In oqulty for tho ynr oftdad J1n Mttch. 2021 

A, Equity Share Cap ital 

Partic:,u l,11r, No. orsharcis 
Ba1am::e a.sat 1st April. 2019 1,09,98.10,033 

ls.sue of ~h,c1,e~ Ourlng thE" yf;:,51r 
e o,t,nco H .ot 311t Mttc:h, 202.0 T.09.98,10.093 

ls.s.ue of sha,~s. durlllO the :,oeoGlr 
8 olonco Hat 311.t M1<c:h, :2021 1.09.98.10,0 8) 

B. Unsecured Pe•?•tual Equjty lnstrumonl 

PartA~ulars 
Balanco as at 1st AprlL 2019 
I) Add: AYallQd dlHing the )'ear 
ii) Add; Distrihution ori Uns.ecu,ed Perpl!t1.>al Equity lns.twm-ent (Net of I J>:) 
Ill) Less: R:1:!0clld <:h.Jrln9 th'I:! y~;Jf 

8olanco 01, •t 'S1Jt M,rc:1\ 1020 
I) Add: AYalllc'd du,1n9 thi )'E:<lr 
ii) Add: liistriDutlon on Uns.eGU(!::'0 Perp1Huc11 E(!ully lnsuuml:!flt (N"'t of Ta>!} 

Ill) Less: Rep aid d\Jfln~ the ye.!!, 
BllHCO Hot 311,t Milch, 2021 

C. Ottiot l:q ul tr 

Pa,tie u la,5 

C.iplUI G-on.~ral 
Reserve RO!iQll"'W 

8alarice as at 1st Ap,if, 2019 208".87 1,220.60 

P(ofi t for the yE::>a r 
Adli/{less): Other coniprl!h~nslvl:! lne:om"' for th"' Y"'ar (Nl:!t of 
Tax) 

{Le$.i): Distribution on lJflse-r.lJfed perpetual Eqult)' 
lfl'StrUm{>nt 
Non- Cont,olllri\l Interest on s.ate o~ E.qulty ShJres of 
Sutisidiary Campanles 

Adel: Gain on sc1lic! of Equity 'ShJres of Subsidiary Companies 
to non cantrol•in9 l11terest (A~fer 
Note S9) 
Ad tit {Less): Tta11sfer rroll'I Retdin"'d Earmfl~ to Contlngimc)' . 
Reserve 
Add/ (Less): Transrer from Retained Ea ming to Oetie-1\tUrl:! 
A:edem.ot1011 Res.erve 
Bolonco a,, •t )1st; March, 2020 208.87 1,220.60 
Prof] tl(Loss) for the year 
Adtl/{Le::.s): Othl!f compreri~no;lve Income for the y"E"ar {NC!'t of 
Tax) 

(L0ss.); DlstribLJllon on lJnsecvren perpetual Equity 
lno;trum'<c'nt 

Adrl: Tr~nsfer from Retained Eamlny on rede11lpllOl"I aF 
Optionally Convertlble Redeem<?ble- Pref.e,ence Sha.ces 
AdrJ/ (Les.~}: Tran$fer fmm Retained Earning to Cont1n9ency 
Reserve 

Add /(Les.s): Apprnprlation ta Self ln!iurance R"'S{>(\le (12.65) 

AdLl/{Le!is): TransFe-r f1om Retalried E:arnlng to Deberituro 
Redemption Reserve 
Bolonco H tt3ht MINCt., 2021 208.87 1.207.95 

SQ!l accomp.anylr19 not.es forming. pa.ct of the con.solldated f inanci~l statements. 

As per ou, attacl'le<l r1:!port of even dote 

F(lf" Oeh1ltt& Haskins £. Sl!'lls LLP 
Chartered Accountal)ts 

" ~ '"". ,mo~w ,ooo,o 

MOHAMMED BENGALI 

Partner 
Membership No.. 105828 

Ph,c:e : MulQbai 
Cate : fith May. 2021 

(? in Croresl 

1.099S1 

1.099.8 1 

1.099.81 

<, In Cro,u) 
3,408,03 

700,00 
301.01 

(1209 0 21 
3 ,219.42 

230.28 
(680.00] 
2.829.10 

AtUU:iut•bto to own.ot• of tho Compenv 

RtHNOS and Sufplu5o 

Ret:ilined 
ea,ninGs 

112,20 

741 82 

(1'21) 

(3a; ,9) 

9738 

(36 52) 

(0 57) 

S71.81 
1,224 04 

2131 

(231 68} 

{544. 65) 

(J8.66) 

1,16 

1.009.,:, 

Caplt,11 Oebantur• Self 
Redemption Red&ms:itlon Insurance 

Reserve Re!lerve Rli!'sit!INQo 

1,091 00 12.07 

as, 

1,891.88 0:.44 

544. 65 

1165 

(1.16) 

2.4)6," li.28 !a.6S 

For afld Ofl b{lhalf of the 0oari:j of Directors 
ACANI TRANSMISSION LIMlTEO 

Chairman 
DIN, 00006273 

~ 
C<.1mpany See::rei;a,y 

Plac:o : Ah modab8d 
l)ote : 5th May. 2021 

contlngonc.y 
Resli!'tve 

20317 

37,37 

2.40,54 

44.37 

284.91 

Item of 1JthBt 

t:timprehen$i'lle 
Totol Income 

Alttlbutabll 

Effective to ownetS of 

portion of tho Company 

casbflov.i Hodga 

01.; 55] 3.535 0 4 
741 02 

141.14 127.93 

(303.29) 

91.38 

o.es 

A3.41l 4 119 .. 73 
1,224.04 

(14934) (128,03) 

(,31.68) 

5.71 

1182.75) 4.989.77 

adani 

Non • 
contfi,ltinv Tot.:,I Equity 

Interest 

(35 33) 

(7 60) 

1,105.91 

(0 85) 

1,062:.13 
655 3 

(1s .:n} 

(5.71) 

1.103.58 

ANI SAROANA 
M anaglnQ Olrli'c to, ani:j 
Chief Execu tive Offlcl:!r 
OIN: 000 06B67 

3,535_04 

70 6A9 

120.33 

(383 29) 

1,105.9, 

97.38 

5,181.86 
1,289 57 

(14640) 

(231.68) 

Ei.O~D.:55 



429
ADANI TRANSMISSION LIMITED adani 
Notes to Consolidated Financial Statements for the year ended 31st March, 2021 Tr~ns.mLs.sion 

Corporate Information 
Adani Transmission limited ("The Comp,iny") is a public limited company incorporated and domiciled in India. It's ultimate holding entity is S, B. Adani Fami ly 
Trust (SBAFT), having its registered office at "Adani Corporate House', Shanti gram, Near Vaishno Devi Circle, S.G.Highway, Khodiyar, Ahmedabad - 382421, 
Gujarat. India. The Company and its subsidiaries (together referred to as "the Group") is incorporated to carry on the business of establishing, commissioning. 
setting up, operating and maintaining electric power transmission systems and to peruse acquisition of available opportunity in power transmission 
systems/networks. The Group develops, owns and operates transmission lines across the States of Gujarat. Aaj;,sthan, Bihar, Jharkhand, Uttar Pradesh, 
Maharashtra, Haryana, Chhattisgarh. Madhya Pradesh and West Bengal. The Group has entered in Generation and Distribution business in Mumbai through 
acquisition of Integrated Mumbai Power Business i.e. Business of Generation, Transmission and Distribution (GTD). The Group has entered in to new business 
opportunities through OPGW fibres on transmission lines with the ambition of expanding its telecom solutions to Telcos, Internet service providers and long 
distance communication operators .The commerciali2ation of the network shall be done through leasing out spare capaci t ies to poten t ial communicat ion 
players. 

2 Significa"t accounting policies 

2.1 Statement of Compliance 
The Consolidated Financial Statements of the Group have been prepared in accordance with Indian Accounting Standards (lndAS) as notified under the 
Companies (Indian Accounting Standards) Rules, 2015 read with section 133 of the Companies Act, 2013 ("the Act"} (as amended from time to time). 

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

The Function currency of the group is Indian Rupee(INR). The Consolidated financial statements are presented in INR and all values ;,re rounded to the 
nearest Crores (Transactions below~ 50,000.00 denoted as r 0.00). unless otherwise indicated. 

2.3 Principles of consolidation 
The consolidated financial statements comprise the financial statements of the Company and subsidiaries as at March 31. 2021. Control is achieved when the 
Group is exposed, or has rights, to variable returns from its involvement with the investee and hos the ability to affect those returns through its power over 
the investee. Specifically, the Group controls an investee if and only If the Group has: 

• has power over the Investee {I.e. existing rights that give it the current ability to direct the relevant activities of the investee) 
• is exposed, or has rights, to variable returns From its involvement with the investee: and 
• has the ability to use its power to affect its returns. 

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more of the three element s 
of control. Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when the Group loses control of the subsid iary. 
Assets, liabilities. income and expenses of a subsidiary acquired or disposed of during the year are included in the consolidated financial statements from the 
date the Group gains control until the date the Group ceases to control the subsidiary. 

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and when the Group has less than a majority of 
the voting or similar rights of an investee, the Group considers all relevant facts and circumstances in assessing whether it has power over an investee, 
including: 

the size of the Group's holding of voting rights relative to the size and dispersion of holdings of the other vote holders: 

potential voting rights held by the Group, other vote holders or other parties; 

rights arising from other contractual arrangements: and 

any additional facts and circumstances that indicate that the Group has, or does not have, the current ability to direct the relevant activities at the 
time that decisions need to be made, Including voting patterns at previous shore holders' meetings. 

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar circumstances. If a member 
of the group uses accounting policies other thon those adopted in the consolidated financial statements for like trans<Jctions and events In similar 
circumstances, appropriate adjustments are made to that group member's financial statements in preparing the consolidated financial statements to ensure 
conformity with the group's accounting policies. 

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that of the parent company. When the 
end of the reporting period of the parent is different from that of a subsidiary. the subsidiary prepares, for consolidation purposes, additional financial 
information as of the same date as the Financial statements of the parent to enable the parent to consolidate the financial informat ion of the subsidiary. 
unless it is impracticable to do so. 

Consolidation procedure: 
(a) Combine like items or assets, liabilities. equity, income, expenses and cash flows of the parent with those of its subsidiaries. 
(b) Offset (eliminate) the carrying amount of the parent's investment in each subsidiary and the parent's portion of equity of each subsidiary. Business 
combinations policy explains how to account for any related goodwill. 
(c) Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between ent ities of the group (profit s or 
losses resulting from intragroup transactions that are recognised In assets. such as inventory and property, plont and equipment. are eliminated in full). 
lntragroup losses may Indicate an impairment that requires recognition in the consolidated financial statements. Ind AS 12 Income Taxes applies to temporary 
differences that arise From the elimination of profits and losses resulting from intragroup tronsactions. 

Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when the Group loses control of the subsidiary. 
Specifically, income and expenses of a subsidiary acquired or disposed of during the year are included in the consolidated Statement of Profit and Loss from 
the date the Group gains control until the date when the Group ceases to control the subsidiary. 

Profit or loss and each component of other comprehensive Income are attributed to the owners of the Company and to the non-controlling interests. Total 
comprehensive income of subsidiaries is attributed to the owners of the Company and to the non-control ling interests even if this results in the non
controlling interests having a deficit balance. 

All intragroup assets and liabilities, equity, income, expenses, and cash flows relating to transactions between members of the Group are eliminated in full on 
consolidation. 
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The list of Companies included in consolidation, relationship with Adanl Transmission Limited and it's snareholding therein is as uMer: The reporting dat e for 
all the entities is 31" Milrch, 2021 

Sr, 
Name of Company Country of 

Relationship 
Shareholding as on Shareholding as on 

No. lncorporaclon 31st Maren 2021 31st Maren 2020 
1 Adani Transmission (India) Limited (ATIL) India Subsidiary 100% 100% 
2 Maharashtra Eastern Grid Power Transmission Co. India Subsidiilry 100% 100% 

Limited (MEGPTCL) 
3 Sioat Transmission Limited (STL) India Subsidiary 100% 100% 
4 Ralpu r-Rajnandgaon-Wa rora Transml ssion Limited India Subsidiary 100% 100% 

(RRWTL) 
5 Chhattisqarh-WR Transmission Limited (CWRTL) India Subsidiary 100% 100% 
6 AdaniTransmission {RaJasthan) Limited {ATRL) India Subsidiary 100%1 100%1 

7 North Karanoura Transco Limited (NkTL) India Subsidiarv 100% 100% 
8 Maru Trilnsmission Service Compilny Limited (MTSCL) India Subsidiilry 100% 100% 

9 Aravali Transmission Service Company Limited (ATSCL} India Subsidiary 100% 100% 

10 Hadoti Power Transmission Service Limited (HPTSL) India Subsidiary 100% 100% 
11 Sanner Power Transmission Service Limited (BPTSL) India Subsidiary 700% 10 0% 

12 Thar Power Transmission Service Limited (TPTSL) India Subsidiarv 100% 100% 
13 Western Transco Power Limited (WTPL) India Subsidiary 100% 100% 
14 Western Transml;sion (Guiarat) Limited (WTGL) India Subsidiary 100% 10 0% 
15 Fatehoarh-Bhadla Transmission Limited (FBTL) India Subsidiary 100% 100% 
16 Ghatampur Transmission Limited (GTL} India Subsidiary 100% 100% 
17 Adan! Electricity Mumbai Limited (AEML) India Subsidiary 74.90% 74.9 0% 
18 AEML Infrastructure Limited (AEML Infra) India Subsidiary 100% 100% 
19 OBRA-C Badaun Transmission Limited (OSTL) India Subsidiary 100% 100% 
20 Adilni Transmission Bikaner Sikar Private Limited 

(Formerly Known as KEC Bikaner Sikar Transmission India Subsidiary 100%' 100%2 

Private Limited) (ATBSPL) 
21 WRSS XXI (A) Transco Limited (WRSS XXI (A)) India Subsidiary 100% 100% 
22 Bikaner Khet.ri Transco Limited (BKTL) India Subsidiary 100% 100% 
23 Lakadia banilskantha Trilnsco Limited (LBTL) India Subsidiary 100% 100% 
24 Jamkhambhaliya Transco Limited (JKTL) India Subsidiary 100% 100% 
25 Arasan Infra Private Limited (AIPL) India Subsidiary 100% 100% 
26 sunrays Infra Space Private Limited (SISPL) India Subsidiary 100% 100% 
27 Power Distribution Services Limited (Formerly known as India Subsidiary 74.90% 74.90% 

'Adani Electricity Mumbai Services Limited') 

28 Adani Electricity Mumbai Infra Limited (100% subsidiary India Subsidiary 74.90% 74.90% 
of AEML) (AEMIL) 

29 Kha r Ghar Vi khrol i Trilnsm ission Privilte Limited (KVTPL) lndiil Subsidiary 100% N.A. 

30 Alipurduar Transmission Limited (ALTL) India Subsidiary 1nr,'¼' N.A. 
37 AEML Seepz Limited {100% subsidiary of AEML)(ASL) India Subsidiary 100% N.A. 

32 Adani Transmission Step One Limited (ATSOL) India Subsidiary 100% N.A. 
33 Warora Kurnool Transmission Limited (WKTL) India Subsidiary 100% N.A. 

1. Adan! Transmission (RaJasthan) Limited (ATRL) has en tered into a contract (Transmission Service Agreement) with RaJasthan RaJya Vldyut 
Prasaran Nigam Limited (RRVPNL) providing for the issue and allotment of one non-transferable eQuity share of ATRL (the "Golden Share") in f avour 
of the RRVPNL. 
2. Adan I Transmission Bikaner Sikar Private Limited (ATBSPL) has entered into a contract (Transmission Service Agreement) with Rajasthan Rajya 
Vidyut Prasariln Nigam Limited (RRVPNL) providing For the issue and allotment of one non-transferable equity share of ATBSPL (the "Golden Share") 
in favour of the RRVPNL. 
3. During the year 2020-21, Adani Transmission Limited acquired 49% of paid-up equity capital of Alipurduar Transmission Limited (ALTL) with 
effect From 26th November, 2020 from Kalpataru Power Transmission Limited ("the Selling Shareholder") pursuant to Share Purchase Agreement 
("SPA") date 5 July, 2020. Adani Transmission Limited has finalised purchase consideration fo r acquisition of entire stake in ALTL and has entered 
into a binding agreement with the Selling Shareholder to acquire remaining 51% paid-up equity capital of ALTL from the Selling Shareholder. 
Considering the rights ilVailable to the Group under the SPA, the Group has concluded thilt it controls Al TL, accordingly the Group hils consolidated 
Al TL, for the year ended 31 March, 2021. Further the revenue and corresponding expenses of ALTL included in the consolida ted Financial results is 
from 26th November, 2020 to 31 March, 2027. 

2.4 summary of significant accounting policies 

(a) Property, plant and equipment 
Land and building held for use in the production or for administrative purposes are stated in the balance sheet at cost less accumulated depreciation and 
accumulated impairment losses. Free hold land Is not depreciated. 
Property, plant and equipment are stated at original cost grossed up with the amount of tax / duty benefits availed, less accumulated deprecia tion and 
accumulated impairment losses, if any. Properties in the course of construction ilre Cilrried 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 accumulated impairment losr., If any. 
Fixtures equipment are stated at cost less accumulated depreciation and accumulated impairment losses, if any. 

Depreciation is recognised based on the cost of assets (other than lilnd) less their residual values over their useful lives. 

i) Depreciation on property, plant and equipment In respect of Mumbai Generation, Transmission and Distribution business exce t (ii) and (iii) of the Group 
covered under Part 8 of Schedule II of the Companies Act, 2013, has been provided on the straight line method at the ology as notified 

regulator. 

aln types of assets In respect of which useful life is not specified In MERC Multi Year Tariff Regulations {"M life as prescribed 
chedule-11 of Companies Act, 2013 is considered. 
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ii )In respect of assets (other than Dahanu Thermal Power Statlon-DTPS) which have been accounted at fair value, considering life as specified in MYT 
regulations, depreciation is provided on Straight Line Method (considering a salvage value of 5%) over their balance useful life. In respect of DTPS base~ on 
technical evaluation, the balance useful life has been determined as 15 year, as on 01 April, 201B. 

iii) In respect of assets other than (i) 8- (ii) above, Salvage value In respect of assets which have not been accounted at fair value has been considered at 10% 
except in respect of Furniture 8- Fixture, Vehicles, Office Equipment and Electrical Installations which has been considered at 5% and Computers 8-Software 
at Nil {Consequent to amendment in tariff regulations, the Company has changed the Salv.ige v.ilue of Computers from 5 % to Nil w.e.f. 01 April 2020). 

0ecapitallsation 
An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected to arise from the continued use of 
the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined as the difference between the sales 
proceeds and the carrying amount of the asset and is recognised in the statement of profit and loss. 

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. Estimated useful lives of assets are as follows:• 

Type of Assets Usefu I lives 
Bui Id Ing 25-60 Years 
Plant and Equipment (Except Meters 8 Batteries)' 3-35 Years 
Plant and Equipment - Meters• 10 Years 
Plant and Equipment• Batteries• 5 Years 
Furniture and Fixtures lD-75 Years 
Street Light 25 Years 
Office Eaui□men t 5-15 Years 
Comouter Eouloment 3-6 Years 
Vehicles 8-lD Years 
Distribution Line /Transmission Cable 35 Years 
Plant and Equipment. Buildino at DTP$ 15 Years 

• Consequent to amendment in tariff regulations, w.e.f. 01 April, 2020 AEML has changed the useful life (years) in respect of meters (from 25 to 10). batteries 
(from 25 to 5), Computers (from 3 to 6) and Substations put to use post 01 April. 2016 (Plant 8 Equipment) (From 25 to 35). 

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 any accumula ted impairment 
losses. Amortisation is recognised on a straight-line basis over their estimated useful lives. An intangible asset is derecognised on disposal, or when no future 
economic berlefits are e~pected from use or disposal. 
In respect of Intangible Asset ("Assets") pertaining 10 Mumbai Generation, Transmission and Distribution business during the year with effect from 29th 
August, 2018. the group has accounted for such Assets at their respective fair values based on the valuation done by professional valuation firm. Subsequent 
additions to the assets after 29th August. 2D18 are accounted for at cost. 

In respect of Intangible Asset ("Assets") pertaining to Mumbai Generation, Transmission and Distribution business acquired from Reliance Infrastructure 
Limited under a Court sanctioned scheme of arrangement with an appointed date of 1 April, 2018, in line with the requirements of the Court Scheme, the 
Company has accounted for such Assets at their respective fair values as at April 01. 2018 based on valuation done by professional valuation firm. 

Oerecognltion of lnt~ngtble assets. 
An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or disposal. Gains or losses arising from 
derecognition of an intangible asset, measured as the difference between the net disposal proceeds and the carrying amount of the asset, and are recognised 
in statement of profit and loss when the asset is derecogrlised. 

Useful life 
Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever there is an indication that the intangible 
asset may be impaired. The amortisation period and the amortisation method for an intangible asset with a finite useful life are reviewed at least at the end of 
each reporting period. Changes in the expected useful life or the expected pattern of consumption of Future economic benefits embodied in the asset are 
considered to modify the amortisation period or method, as appropriate, and are treated as changes in accounting estimates. The amortisation expense on 
intangible assets with finite lives is recognised in the statement of profit and loss unless such expenditure forms part of carrying va lue of another asset. 

Intangible Assets with Indefinite lives are not amortised but are tested for impairment on annual basis. 

Estimated useful lives of the intangible assets are as follows: 

Useful lives 
Indefinite 
3-5 ears 

• Related to Mumbai distribution Business 
(c) Intangible Assets Under Development - Software 

Development costs that are directly clttributat,le to the design and testing of identifiable and unique software products controlled are recognised as 
intangible assets where the following criteria are met: 

it is technically feasible to complete the software so that it will be available for use: 
management intends to complete the software and use or sell It; 

there is an ability to use or sell the software: 
It can be demonstrated how the software will generate probable future economic benefits: 
adequate technical, financial and other resources to complete the development and to use or sell the software are available, and 
the expenditure attributable to the software during Its development can be reliably measured. 

Directly attributable costs that are capitalised as part of the software include employee costs and an appropriate portion of relevant overheads:..,. 

apitalised development costs are recorded as intangible assets and amortised from the point at which the asset is available for use. 
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(d) Impairment of PPE and intangible assets other then Goodwill 

PPE (including CWIP) and intangible assets with definite lives, are reviewed for impairment. whenever events or changes in circumstances indic<1te that their 
carrying values may not be recover<1ble. Intangible assets having indefinite useful lives are tested for impairment, .;t-least .;nnually and whenever 
circumstances indicate that it may be impaired. 

For the purpose of impairment testing, the recoverable amount (that is, higher of the fair v<1lue less costs to sell and the value-in-use) is determined on an 
individual asset basis, unless the asset does not generate cash flows that are largely independent of those from other assets, in which case the recoverable 
<1mount Is determined at the cash generating unit ("CGU") level to which the said asset belongs. If such individual assets or CGU are considered to be 
impaired, the impairment to be recognised in the statement of profit and los, is measured by the amount by which the carrying value of t he asset/ CGU 
exceeds their estimated recoverable amount and allocated on pro-rata basis. 

Impairment losses are reversed in the statement of profit and loss and the carrying value is increased to its revised recoverable amount provided that this 
amount does not exceed the carrying value th<1t would have been determined had no Impairment loss been recognised for t he said asset / CGU in previous 
years. 

(e) Current versus Non-Current Classification 

The Group presents assets and liabilities in the balance sheet b<1sed on current/ non-current classification. An asset is treated as current when it is: 

Expected to be realized or intended to be sold or consumed in normal operating cycle; or 
Held primarily for the purpose of trading: or 
Expected to be realized within twelve months after the reporting period; or 
Cash or cash equivalent unless restricted from being exchanged or used to settle a liability For at least twelve months after the reporting period. 

All other assets are classified as non-current. 
A liability is treated as current when: 

It is expected to be settled in norm<1I ope,ating cycle: or 
It is held primarily for the purpose of trading; or 
It is due to be settled within twelve months after the reporting period; or 
There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period 

The Group classifies all other liabilities as non-current. 
Deferred tax assets and liabilities are classified as non-current assets and liabilities respectively. 
The operating cycle is the time between the acquisition of assets for processing and their realization in c<1sh and cash equivalents. The Group has identified 
twelve months as its operating cycle. 

(f) Cash & Cash Equivalents 
Cash e. cash equivalents comprises cash on hand, cash at bank and short term deposit with an original maturity of three months or less, which are subject to 
an insignificant risk of changes in v<1lue. Cash 8 cash equivalents include balance with banks which are unrestricted for withdrawal and usage. 
For the purpose of the statement of cash flows, cash 8- cash equivalents consists of cash at banks and short term deposits as defined above. as they are 
con side red an integra I part of the Group's cash management. 

(g) Statement of cash Flows 
Cash flows are reported using the indirect method, where by profit before tax is adjusted for the effects of transactions of a non-cash nature, any deferrals or 
accru<1ls of past or future oper<1ting cash receipts or payments and item of income or expenses associated with ;nvesting or f inancing cash flows. The cash 
Flows from operating, investing and financing activities of the Group are segregated. 

(h) Financial Instruments 
A fin.;ncial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity. 

Fin<1ncial assets and financial liabilities are recognised when an entity becomes a party to the contr.ictual provisions of the instruments. 

F;nancial assets and financial liabilities are initially measured <1t fair value. Transaction costs that are directly attributable to the acquisition or issue of 
financial assets and fin<1ncial liabilities (other than financial assets and fin<1ncial liabilities at fair value through profit or loss) are added to or deducted From 
the fair value of the financial assets or financial llabllitles, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisit ion of 
financial assets or financial liabilities at fai, value through profit or loss are recognised immediately in the Statement of Profi t and Loss. 

An equity instrument is any contract that evidences a residual interest in the assets of an entity <1fter deducting all of Its liabilities. Equity instrument s issued 
by a Group's entity are recognised at the proceeds received, net of direct Issue costs. 

(A) Financial assets 
All regular way purchases or sales of financial assets are recognised and derecognised on a t rade date basis. Regular way purchases or sales a,e 
purchases or sales of financial <1ssets that require delivery of assets within the time frame established by regulation or convention in the m<1rket 
place. 
All recognised fin<1ncial assets are subsequently measured in their entirety at either amortised cost or fair value. depending on the c lassification of 
the financial assets. 

I) Classification of financial assets 

a) Financial .issets at amortised cost 
Financial assets are subsequently measured at amortised cost using the effective Interest rate method if these financial <1ssets are held within a 
business whose objective is to hold these assets in order to collect contr<1ctual cash flows <1nd the con t ractual terms of the f inanci<1I <1sset give rise 
on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. 

b) Financial assets at fair value through other comprehensive income (FVTOCI} 
A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a business model whose objec tive 
is achieved by both collecting contractual cash flows and selling financial assets and the contract u<1I terms of the fin<1nclal asset give rise on 
specified dates to cash flows that are solely payments of principal and Interest on the principal amount outstanding. 
On Initial recognition, the Group makes an irrevocable election on an instrument-by-Instrument basis to present the subsequent changes in Fair 
value in other comprehensive Income pertaining to investments in equity instruments, other than equity Investment which are held for t rading. 
Subsequently, they <1re me<1sured at Fair value with gains and losses arising from changes in fair value recognised in other co~Lel:lensive income 
and accumulated in the 'Reserve for equity instruments through other comprehensive income·. The cumulative gain or Jo s ·r~fJecl~sslfled t o 
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c) Financial assets at fair value through profit & loss (FVTPL) 

All financial assets that do not meet the criteria to, amortised cost are measured at FVTPL. 

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

Interest Is recognised on an effective interest basis for debt instruments other than those financial assets classified as at Fair Value through Profit 
and Loss (FVTPL). Interest income is ,ecognised in profit or loss and is included In the "Other income" line item. 

Ill) Oerecognltlon of financial assets 
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised (i.e. removed 
from the Group's balance sheet) when: 
the right to receive cash flows from the asset have expired, or 
the Group has transferred its right to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without 
material delay to a third paftY under a 'pass-through' arrangement; and either (a) the Group has transferred substantially all the risks and ,ewards of 
the asset. or (b) the Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the 
asset. 
When the Group has transferred its right to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if and to 
what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks and 
rewards of the asset, nor transferred control of the asset, the Group continues to recognise the transferred asset to the extent of the Group's 
continuing involvement. In that case, the Group also recognises an associated liability. The transferred asset and the associated liability are 
measured on a basis that reflects the rights and obligations that the Group has retained-

iv) Impairment of financial assets 
The Group applies the expected credit loss model for recognising impairment loss on financial assets measured at amortised cost. trade receiv;ibles 
and other contractual rights to receive cash or other financial asset.Expected credit losses are the weighted average of credit losses wi th the 
respective risks of default occurring as the weights. Credit loss is the difference between all contractual cash flows that are due to the Group in 
accordance with the contract and all the cash flows that the Group expects to ,eceive (i.e. all cash shortfalls), discounted at the original effective 
interest rate. The Group estimates cash flows by considering all contractual terms of the financial instrument through the expected life of that 
financial instrument. The Group measures the loss allowance for a financial instrument .it an amount equal to the lifetime expected credit losses if 
the credit risk on that Financial Instrument has increased significantly since initial recognition. If the credit risk on financial instruments has not 
increased significantly since initial recognition, the Group measures the loss allowance for that financ ial instrument at an amount equal to 12-
month expected credit losses. 12-month expected credit losses are portion of the life time expected credit losses and represent the lifetime cash 
shortfalls that will result if default occurs within the 12 months after the reporting date and thus, are not cash shortfalls that will results if default 
occurs within the 12 months after the reporting date and this, are not cash shortfalls that are predicted over the next 12 months. If the G1oup 
measured loss allowance for a financial instrument at lifetime expected credit loss model in the previous period, l>ut determines at the end of a 
reporting period that the credit risk has not increased significantly since initial recognition due to improvement In credit quali ty as compared to the 
previous period, the Group again measures the loss allowance based on 12-month expected credit losses. When making the assessment of whether 
there h.is been a significant increase In credit risk since initial recognition, the Group uses the change in the risk of a default occurring over the 
expected life of the financial instrument instead of the change in the amount of expected c1edit losses. To make that assessment, the Group 
compares tile risk of a default occurring on the financial instrument as at the reporting date with the risk of a default occurring on the financial 
Instrument as at the date of Initial recognition and considers reasonable recognition and supportable information, that is available without undue 
cost or effort, that is indic.itive of s;gnificant increases In credit risk since initial recognition. For trade receivables or any contractual right t o 
receive cash o, another financial asset th.it result from transactions that are expedient as permitted under Ind AS 109, this expected credit loss 
allowance is computed based on a provision matrix which takes into account historical credit loss expe,ience and adjusted for forward looking 
information. 

v) Foreign exchange gains and losses 
The fair value of financial assets denominate□ in a foreign currency is dete1mined in that foreign currency and translated at the spot rate at the end 
of each repo,tin g period. 
For foreign currency denominated financial assets measured at amortised cost and FVTPL. the exchange differences are recognised in Statement 
of Profit and Loss. 

vi) Impairment of investments 
The Group reviews its carrying value of investments carried at cost annually. or more frequently when there is indication for impairment. If the 
recoverable amount is less than its carrying amount, the impairment loss is accounted in the statement of profit and loss. 

(B) Financial liabilities and equity instrumenl$ 

i) Classification as debt or equity 
Oel>t and equity instruments issued by the Group are classified as either financial liabilities or as equity in accordance with the substance of the 
contractual arrangements and the definitions of a financial liability and an equity instrument. 

Ii) Equity lnst.tumi:.nt$ 
An equity instrnment 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 Group are recognised at the proceeds received, net of direct issue costs. 

iii) Financial liabilities 
All financial llal>lllties are subsequently measured at amortised cost using the effective interest method. Gains and losses are recognised In 
statement of profit and loss when the liabilities a1e derecognised as well as through the Effective Interest Rate (EIR) amo,tisation process. 
Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR 
The EIR amo,tisation is included as finance costs in the statement of profit and loss. 
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Iv) Financial llabllltles at Fair Value througn Proti tor Loss {FVTPL) 
A financial liability may be designated as at FVTPL upon initi<>I recognition if: 
such designation eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise arise; 
the financial liability whose performance is evs1luated on a fair value basis, in accordance with the Group's documented risk management; 

Financial liabilities at FVTPL are stated at fair value. with any gains or losses arising on remeasurement recognised in profit or loss. The net gain or 
loss recognised in profit or loss incorporates any interest paid on the financial liability. 

v) Financial liabilities at amortised cost 
Financial liabilities that are not held-for-trading and are not designated as at 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. 

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 exs1ctly discounts estimated future cash payments (including all fees and points paid or 
received that form an integral part of the effective interest rate. transaction costs and other premiums or discounts) th rough the expected life of 
the financial liability, or (where appropriate) a shorter period, to the net carrying amount on initial recognition. 

Trade and other payables are recognised at the transaction cost. which is its fair value, and subsequently measured at amortised cost. 

vi) Foreign exchange gains and losses 
For Financial liabilities tnat are denominated in a foreign currency and are measured at amortised cost at the end of each reporting period, the 
foreign exchange gs1ins and losses are determined based on the amortised cost of the instruments and are recognised in 'Other income'. 

The fair value of financial liabilities denominated in a foreign currency is determined in that foreign currency and translated at the spot rate at the 
end of the reporting period. For financial liabilities that are measured as at FVTPL or amortisation cost, the foreign exchange component Forms part 
of the fair value gains or losses and is recognised in the Statement of Profit and Loss. 

vii) Derecognltlon of Ftnanclal Llablllty 
The Group derecognises financial liabilities when. and only when, the Group's obligations are discharged. cancelled or have expired. An exchange 
with a lender of debt Instruments with substantially different terms is accounted for as an extinguishment of the original financial liability and the 
recognition of a new financial lis1bility_ Similarly, a substantial modification of the terms of an existing financial liability is accounted for as an 
extinguishment of the original financial liability and the recognition of a new financis1I liability. The difference between the carrying amount of the 
financial liabil;ty derecognised and the consideration paid and payable is recognised in Statement of Profit and Loss. 

(C) Reclassification of financial assets and liabilities 

The Group determines classification of Financial assets and liabilities on initial recognition. After initial recognition, no reclassification is made for 
financial assets which are equity instruments and financial liabilities. For financial assets which are debt instruments, a reclassification is made 
only if there is a change in the business model for managing those s1ssets. Changes to the business model are expected to be infrequent. The 
Group's senior management determines change in the business model as a result of external or internal changes which are significant to the 
Group's operations. Such changes are evident to external parties. A change in the business model occurs when the Group either begins or ceases to 
perform an activity that is significant to its operations. If the Group reclassifies financial assets, it applies the reclassification prospectively f rom 
the reclassification date which is the first day of the immediately next reporting period following the change in business model. The Group does not 
restate any previously recognised gains, losses {including impairment gains or losses) or interest. 

{O) Offsetting of flnanclal instruments 
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if t here is a currently enforceable legal right 
to offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously. 

(I) Detlvatlve financial Instruments and hedge accounting 
lnltl~I recognition and 5ubsequent measurement: 
In order to hedge its exposure to foreign exchange and interest rate risks, the Group enters into forward contracts, Principle only Swaps (POS) and other 
derivative Financial instruments. The Group does not hold derivative financial instruments for speculative purposes. 

Such derivative financial instruments are initially recognised at fair value on the date on which a derivative contract Is entered Into and are subsequently re
measured at fair value. 

Derivatives are carried as financis1I assets when the fair value is positive and as financial liabilities when the fair value is negat ive. 

Any gains or losses arising from changes in the fair value of derivatives are taken directly to the statement of profit and loss, except for the effective portion 
of cash flow hedges. which is recognised in OCI and later reclassified to the statement of profit and loss when the hedge item affects profit or loss or t res1ted 
as basis adjustment IF a hedged Forecast transaction subsequently results in the recognition of a non-fins1ncial asset or non-financial liability. 
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For the purpose of hedge accounting, hedges are classified as: 
To qualify For hedge accounting, the hedging relationship must meet all of the following requirements: 

·there is an economic relationship between the hedged item and the hedging instrument 
-the effect of credit risk does not dominate the value changes that result from that economic relationship 
·the hedge ratio of the hedging relationship is the same as that resulting from the quantity of the hedged item that the 
Company actually hedges and the quantity of the hedging instrument that the Company actually uses to hedge that quantity 
of hedged item, 

adani 
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• Fair value hedges when hedging the exposure to changes in the fair value of a recognised asset or liability or an unrecognised firm commitment. 

• Cash Flow hedges when hedging the exposure to variability in cash flows that is either attributable to a particular risk associated with a recognised asset or 
liability or a highly probable forecast transaction or the foreign currency risk in an unrecognised firm commitment. 

The full fair value of a hedging derivative is classified as a non-current asset or II ability when the ,emaining maturity of the hedged item Is more than 12 
month,; It is clas,lfi ed as a current asset or I iabi lity when the remaining rnatu rity of the hedged item is less than 12 months. 

At the inception of a hedge relationship, the Group formally designates and documents the hedge relationship to which the Group wishes to apply hedge 
accounting. 

The documentation includes the Group's risk management objective and strategy For undertaking hedge, the hedging/ economic relationship, the hedged Item 
or transaction, the nature of the risk being hedged, hedge ratio and how the entity will assess the effectiveness of changes in t he hedging instrument's fair 
value in offsetting the exposure to changes in the hedged item's Fair value or cash flows attributable to the hedged risk. Such hedges are expected to be 
highly effective In achieving offsetting changes in fair value or cash flows and are <Jssessed on an ongoing basis to determine that they <Jctually have been 
highly effective throughout the financial reporting periods for which they were designated. 

Hedges that meet the strict criteria for hedge accounting are accounted for, as described below: 
(I) Fair value hedges 
Changes in the fair value of derivatives that are designated and qualify as fair value hedges are recognised in the statement of profit and loss immediat ely, 
together with any changes in the fair value of the hedged asset or li;,bility that s3re attributable to the hedged risk. 

When an unrecognised firm commitment is designated as a hedged item, the subsequent cumulative change in the fair value of the firm commitment 
attributable to the hedged risk is recognised as an asset or liability with a corresponding gain or loss recognised in statement of profit and loss. 

Hedge accounting is discontinued when the Group revokes the hedge relationship, the hedging instrument or hedged item e~pires or is sold, terminated, or 
exercised or no longer meets the criteria for hedge accounting. 

(II) Casn flow hedges 
The effective portion of the gain or loss on the hedging instrument is recognised in OCl in the cash flow hedge reserve, while any ineffective porti on is 
recognised immediately in the statement of profit and loss, 

Amounts recognised in OCl are transferred to profit or loss when the hedged transaction affects profit or loss, such as when the hedged financial income or 
financial expense is recognised or when a forecast sale occurs. When the hedged item is the cost of a non-financial asset or non-financial liability, the 
amounts recognised as OCI are transferred to the initial carrying amount of the non-financial asset or liability. 

If the hedging instrument expires or is sold, terminated or exercised without replacement or rollover (as p<1rt of the hedging strategy), or if Its designat ion as a 
hedge Is revoked, or when the hedge no longer meets the criteria for hedge accounting, any cumulative gain or loss previously recogn ised in OCI remains 
separately in equity until the forecast transaction occurs or the foreign currency firm commitment is met. 

0) Inventories 
Inventories are stated at the lower of cost and net realis<Jble value. Costs of inventories are determined on weighted average basis. Net realis<Jble value 
represents the estimated selling price for inventories less all estimated costs of completion and cost s necessary to make the sale. Cost of inventory includes 
cost of purchase and othe, costs incurred in bringing the inventories to their present location and condition. Unserviceable/damaged stores and spares are 
identified and written down based on technical evaluation. 

(k) (i) Business combinations and Goodwill 
The Group accounts for its business combinations under acquisition method of accounting. Acquisition related costs are recognised in statement of pro fit 
and loss as incurred. The acquiree· s identifiable assets. liabilities and contingent liabilities that meet the condition for recognition are recognised at t heir fair 
values at the acquisition date. 

If the initial accounting for a business combination is incomplete as <Jt the reporting date in which the combination occurs, the identif iable asset s and 
liabilities acquired in a business combination are measured at their provisional fair values at the date of acquisition. Subsequently adjustments t o the 
provisional values are made within the measurement period, if new info,matlon Is obtained about facts and circumstances that existed as of the acquisition 
date and, If known, would have resulted in the recognition of those assets and liabilities as of that date; otherwise the adjustments are recorded in the period 
in which they occur. 

Purchase consideration paid In excess M the fair value of net assets acquired Is recogni;ed as goodwill. Where the fair value of Identifiable asset s and 
liabilities exceed the cost of acquisition, after reassessing the fair values of the net assets and contingent liabilities, the excess is recognised as capital 
reserve. 

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the amount recognised for the net identifiable 
assets acquired and liabilities assumed. If the fair value of the net assets acquired is in excess of the aggregate consideration transferred, the Group re
assesses whether it has correctly identified all of the assets acquired and all of the liabilities assumed and reviews the procedures used to measure the 
amounts to be recognised at the acquisition date. If the reassessment still results in an excess of the fair value of net assets acquired over the aggregat e 
consideration transferred, then the gain i; recognised In other comprehensive income (OCI) and accumulated in equity as capital reserve. However, if there ls 
no clear evidence of bargain purchase, the entity recognises the gain directly in equity as capital reserve, without routing the same through OCI. 

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of impairment testing, goodwill acquired in a 
business combination is. from the acquisition date. allocated to each of the Group's cash generating units that are expected to benefit From the combination, 
irrespective of whether other assets or llabllltles of the acqulree are assigned to those units. 

A cash generating unit to which goodwill has been allocated is tested for impairment annually, or more frequently when there is an indication that the unit 
may be impaired. If the recoverable amount of the cash generating unit is less than Its carrying amount, the Impairment loss Is allocated first to reduce the 
carrying amount of any goodwill allocated to the unit and then to the other assets of the unit pro rata based on the carrying amount of each asset in the unit. 
Any Impairment loss for goodwill ls recognised in profit or loss. An impairment loss recognised for goodwill is not re~ e : I • nt periods, 
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(II} Acquisition of Transmission SPVs classified as asset acquisitions 
The Group acquires transmission SPVs' from third parties. The Purchase consideration prime1rlly pertains to the fair value of the transmission assets. 
Transmission SPV's are with fixed tariff revenues under the Transmission Services Agreements (TSAs). The only key activity for these SPV's is the 
maintenance of the transmission assets which is or will be outsourced to thiHl parties. There are no employees retained on acquisition and no other 
significant processes are performed for earning tariff revenues. 

Based on evaluation of the above fact pattern vis-a-vis the guidance on definition of business under Ind AS and also keeping in view the relevant guidance on 
similar fact pattern available under accounting standards applicable in other Jurisdictions, the management has classified the acquisition of transmission 
SPVs as asset acquisition. 

(I) Foreign currencies 
The functional currency of the Group Is Indian Rupee~-
In preparing the financial statements of the Group, transactions in currencies other than the entity's functional currency are recognised at t he rate of 
exchange prevailing on the date of the transactions. At the end of each reporting period, monetary items denominated in foreign currencies are t r,mslated at 
the rates prevailing at that date. Non-monetary Items that are measured in terms of historical cost in a f oreign currency are not translated. 
Exchange differences on monetary items are recognised in the Statement of Profit and Loss in the period in which they arise except for: 
(i) e~change differences on foreign currency borrowings relating to assets under construction For future productive use. which are included in the cost of 
those assets when they are regarded as an adjustment to interest costs on those foreign currency borrowings; and 
(ii) exchange differences on transactions entered into In order to hedge certain foreign currency risks {see note 48) 

(m) Fair value measurement 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the 
measurement date, regardless of whether that price is directly observable or estimated using another valuation technique. In est imat ing the fair value of an 
asset or a liability. the Group te1kes into account the characteristics of the asset or liability at the measurement date. The fai r value measurement is based on 
the presumption that the transaction to sell the Financial asset or settle the financial liability takes place either: 
(I) In tne principal market for the asset or liability; or 
(ii) In the absence of a principal market. in the most advantageous market for the as,et or liabi lity. 
The principal or the most advantageous market must be accessible by the Group. A fair value measurement of a non-financial asset takes in t o 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 ano ther market participant that 
would use the asset in its nighest and best use. Fair value measurement and/ or disclosure purposes in these financial statements is determined on such a 
basis, except for measurements that have some similarities to fair value but are not fair value, such as net realisable value in Ind AS Z or value in use in Ind AS 
36. The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, 
maximising the use of relevant observable inputs and minimising the use of unobse1vable Inputs. 
(i) Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities: 
(ii) Level Z -Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable; 
(Iii) Level 3 -Valuation techniques for which the lowest level Input that is signiflce1nt to the fair value measurement is unobservable 
At each reporting date, the Management analyses the movements in the values of assets and liabilities which are requ ired to be remeasured or re-assessed as 
per The Group's accounting policies. For the purpose of fair value disclosures. the Group has determined classes of assets and liabilities on the basis of the 
nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above. 

(n} Revenue reco11nition 
Revenue from contracts with customers is recognised when control of the goods or services are transferred to the cust omer at an amount that reflects the 
consideration to which the Company expects to be entitled in exchange for those goods or services. 

I) Income rrom Transmission of Power: 
Revenue are recognised immediately when the service is provided. The Group collects the tax on behalf of the government and therefore, t hese afe 
not economic benefits flowing to the Group. Hence they ;;ire excluded from revenue. 
Transmission income is accounted for based on tariff orders notified by respective regulatory authorities. 
The transmission system incentive/ disincentive is accounted for based on certification of availability by respective Regional Power Committee. 

Service concession arrangements (SCA) : 
With respect to SCA, revenue and costs are allocated between those 1elating to construction services and those relating t o operat ion and 
maintenance services. and are accounted for separately. Consideration received or receivable is allocated by reference to the relative fair value of 
services delivered when the amounts are separately identifiable. The infrastructure used in a concession are classified as an intangible asset or a 
financial asset, depending on the nature of the payment entitlements established in the SCA. When the amount of consideration under the 
arrangement for the provision of public services is substantially fixed by a contract, the Group recognizes the consideration to, construction 
services at its fair value as a financial asset and is classified as "financial asset under service concession arrangements", When the demand ri sk is 
with Group, then, to the extent that the Group has a right to charge the user of ir.frastructure facility, the Group recognizes the consideration for 
construction services at its fair value, as an intangible asset. The Group accounts for such intangible asset in accord;;ince with the provisions of Ind 
AS 38. When the amount of consideration under the arrangement comprises -
- fixed charges based on Annual Capacity and 
- variable charges based on Actual utilisation of capacity 
then, the Group recognizes the consideration for construction services at its fair value, as the "financial asset under service concession 
arrc>ngement" to the extent present value of fixed payment to be received discounted at Incremental borrowir.g rate and the residual port ion is 
recognized as an intangible asset. 

(a) Infrastructure Is under project pha$e, the treatment or Income Is as follows: 
Revenues relating to construction contracts which are entered into with government authorities for the construct ion of the infrastructure 
necessary for the provision of services are measured at the fair value of the consideration received or receivable. Revenue from service concession 
arrangements is recognised based on the fair value of construction work performed at the reporting date. 

(b) Infrastructure Is In operation, the treatment of income Is as follow$: 
Finance income over financial asset after consideration of fixed transmission charges is recognized using effective interest method. Variable 
transmission charges revenue is recognized in the period when the service is provided. Revenues relating to construction contracts which are 
entered Into with government authorities for the construction of the infrastructure necessary for the provision of services are measured at the Fair 
value of the consideration received or receivable. Revenue from service concession arrangements is recognised based on the fair value of 
construction work performed at the reporting date. 



437
ADANI TRANSMISSION LIMITED adani 
Notes to Consolidated Financial Statements for the year ended 31st March. 2021 T ra n smis::;ion 

(Ii) Sale of Power • Distribution Business 
Revenue from sale of power is recognised net of cash discount over time fo< each unit of electricity delivered at the pre determined rate. 

(Ill) Re nderl ng of Se rv Ices 
Revenue from a contract to provide services is recognized over time based on output method where direct measurement s of value to the customer 
based on survey's of performance completed to dace. Revenue is recognised net of cash discount ,it a point in time at the cont racted rat e. 

(Iv) Amortisation of Service Line Contribution 
Contributions by consumers towards items of property, plant and equipment, which require an obligation to provide electricity connectivity to the 
consumers. are recognised as a credit to deferred revenue. Such revenue is recognised over the useful life of the property. plant and equipment , 

(v) Sale of Goods: 
Revenue from sale of goods is recognised when the goods are delivered and titles have passed, at which time all the following conditions are 
the Group has transferred to the buyer the significant risks and rewards of ownership of the goods; 
the amount of revenue can be measured reliably; and 
it is probable that the economic benefits associated with the transaction will flow to the Group. 

• There is no significant judgement Involved while evaluating tile timing ,is to when customers obtain control of promised goods and services. 

(vi) Interest on Overdue Receivables/ Delay Payment Charges 

(i) Transmission business- Revenue in respect of delayed payment charges and interest on delayed payments levlable as per t he relevant con tracts 
are recognised on actual realisation or accrued based on an assessment of certainty of realiz,ition supported by either an acknowledgement from 
customers or on receipt of Favourable order from regulator/ authorities. 
(II) Distribution Business - Consumers are billed on a monthly basis and are given average credit period of 15 to 30 days for payment. No delayed 
payment charges ('DPC') / Interest on arrears ('IOA') is charged for the initial 75-30 days from the date of invoice to customers. Therea fter, OPC / 
IOA is charged at the rate prescribed in the tariff order on the outstanding amount. 

(o) Borrowing costs 
Borrowing costs directly attributable to the acQuisition, construction or production of qualifying assets, which are assets that necessarily take a substantial 
period of time to get ready for their intended use or sate, are added to the cost of those assets, until such time as the assets are substantially ready for t heir 
intended use or sale. Interest income earned on the temporary Investment of specific borrowings pending their expenditure on qualifying assets is deducted 
from the borrowing costs eligible for capitalisation. 
All other borrowing costs are recognised in the Statement of Profit and Loss in the period in which they are incurred. 
Substantial time is defined as time required for commissioning of the assets considering industry benchmarks/MERC tariff regulations. 

(p) Employee benefit$ 

I} Defined benefit plans: 
The Group has an obligation towards gratuity, a defined benefit retirement plan covering eligible employees through Group Gratuity Scheme of Life 
Insurance Corporation of India. The Group accounts for the liability for the gratuity benefits payable in future based on an Independent actuarial 
valuation carried out using Projected Unit Credit Method considering discounting rate relevant to Government Securities ,it t he Balance Sheet 
Remeasurements. comprising of actuarial gains and losses, the effect of 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 benef it liability), are 
recognised Immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCI In the period in which they 
occur. Remeasurements are not reclassified to profit or loss in subsequent periods. Past service costs are recognised in the st,itement of profit and 
loss on the earlier of; 
- The date of the plan amendment or curtailment, and 
- The date that the Group recognises related restructuring costs 
- Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Group recognises the following changes in 
the net defined benefit obligation ss an expense in the st<1tement of profit 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. 
A liability for a termination benefit is recognised at the earlier of when the entity can no longer withdraw the offer of the t ermination benefit ,ind 
when the entity recognises any related restructuring costs 
The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial valuations. An actuarial 
valuation involves making various assumptions that may differ from actual developments in the future. These include the determination of the 
discount rate, future salary increases and mortality rates. Due to the complexities involved in the valuation and its long-term nature, a def ined 
benefit obligation is highly sensitive to changes in these assumptions. All ;,ssumptions are reviewed at each reporting date. 

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans operated in India, the 
management considers the interest rates of government bonds. The mortality rate is based on publ icly available mortality tables. Those mortality 
tables tend to change only at interval in response to demographic changes. Future salary Increases and gratuity increases are based on expected 
future Inflation rates. 
Defined benefit costs in the nature of current and past service cost and net interest expense or Income are recognized in the statement of profi t 
and loss in the period in which they occur. Actuarial gains and losses on remeasurement is reflected immediately in the balance sheet with a 
charge or credit recognised In other comprehensive income in the period in which they occur and is reflected immediately In retained earnings and 
not reclassified to profit or loss. Past service cost is recognised in the Statement of Profit and Loss in the period of a plan amendment. 

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

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

Iv) Short-term and other long-term employee benefits 
A liability is recognised for benefits accruing to employees in respect of wages and salaries, annual leave and sick leave in the period the related 
service is rendered at the undiscounted amount of the benefits expected to be paid in exchange for t hat service. Liabilities recognised in respect of 
short-term employee benefits are measured at the und1scounted amount of the benefits expected to be paid l~' 'r{~~~"h!l_e for the related service 
L1ab1lit1es recognised ,n respect of other long•te<m employee benefits are measured at the present value o(.the estill:tjlt~e future cash outflows 
expected to be made by the Group ,n respect of services provided by employees up to the reporting date. , ( )O~ 
~ ~~ I - .. 

. \ / ,./;, 
,. , •'V// 

r, ~ ''!4 -.. 



438
ADANI TRANSMISSION LIMITED adani 
Notes to Consolidated Financial Statements for the year ended 31st March, 2021 Transmission 

(q) Leases 

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

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

Le<lse term is<> non-cancellable period together with periods covered by an option to extend the les1se if the Group is reasonably ce,t<lin to exercise that 
option: and periods covered by an option to terminate the lease if the Group is reasonably certain not to exercise that option. 

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

The le<lse liability is initially measured at the present value of the lease payments to be paid over the lease term at the commencement date, discounted using 
the interest rate implicit In the lease or, If that r;ite cs1nnot be readily determined, the Group's incremental borrowing rate. Genera lly, the Group uses its 
incremental borrowing rate as the discount rate. Subsequently, the lease liability is measured at amortised cost using the effect ive interest method. 

(r) Tan ti on 
Tax on Income comprises current tax and deferred t<lx. These are recognised in Statement of Profit and Loss except to the extent that it relates to a business 
combin<ltion, or items recognised directly in equity or in other comprehensive income. 

i) Current taM 

Tax on income for the current period is determined on the basis on estimated taxable income and tax credits computed in accordance with the 
provisions of the relevant tax laws and based on the expected outcome of assessments/ appeals. Current income tax assets and liabilities are 
measured at the <lmount expected to be recovered from or paid to the t<>xation authorities. The tax rates and tax laws used to compute the amount 
<lre those that are enacted or substantively enacted, at the reporting date. Management periodic<llly evalua tes positions taken in the tax returns 
with respect to situations for which applicable tax regulations are subject to interpretation and revises the provisions where appropria te. 

ii) Deferred tax 
Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the financial statements and the 
corresponding tax bases used in the computation of taxable profit. Deferred tax liabi lities are generally recognised for al l taxable temporary 
differences. Deferred tax ;,ssets are generally recognised for all deductible temporary differences to the exten t that it Is probable that taxable 
profits will be available against which those deductible temporary differences can be uti lised. Such deferred tax assets and liabilities are not 
recognised if the temporary difference arises from the initial recognition of assets and liabilities in a transaction other than a business combination 
that affects neither the taxable profit nor the accounting profit. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient 
taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each 
reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset to be 
Deferred tax liabilities s1nd assets s1re measured at the tax rates that are expected to apply In the period In which the lliibility is settled or the asset 
res1lised. based on tax rates (and tax laws) that have been enacted or substantively eos1cted by the end of the reporting period. 

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in 
equity). Deferred tax Items are recognised In correlation to the underlying transaction either in OCI or directly in equity. 

Deferred tax assets and li<lbilities are offset when they relate to income taxes levied by the same taxation authori ty and the relevant ent ity Intends 
to settle its current tax assets and liabilities on a net basis. 

Deferred tax assets include Minimum Alternative Tax (MAT) paid in accordance with the tax laws in India, which is likely to give future economic 
benefits In the form of avs1ils1bility of set off against future income tax liability. Accordingly, MAT is recognised as deferred tax asset in the balance 
sheet when the asset c<>n be measured reliably and it is probable that the future economic benefit associ<lted with the asset will be realised. The 
Group reviews the "MAT credit entitlement" asset at each reporting date and writes down the asset to the extent that it is no longer probable that 
it will pay normal tax during the specified period, 

Deferred tax assets are recognised for unused tax losses (excluding unabsorbed depreciation) to the extent that it is probable that taxable profit 
WIii be s1vailable ag<linst which the losses can be utilised. Significant management judgement is required ta 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. 

Regulators t<>riff norms provide the recovery of Income Tax from the beneficiaries by way of grossing up the return on equity based on effective tax 
rate For the financial year shall be based on the actual tax paid during the year on the transmission income from certs1in subsidiaries. Accordingly, 
deferred tax liability provided during the year which is fully recoverable from beneficiaries and known as "deferred assets recoverable/ adjustable". 
The same will be recovered when the related deferred tax liability forms<> part of current tax. 

(s) Earnings per share 
Basic e<lrnings per equity share is computed by dividing the net profit attributable to the equity holders of the Group by the weighted aver<lge number of 
equity shares outstanding during the period. 
DIiuted earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Group by the weighted average number of 
equity shares considered for deriving basic earnings per equity share and also the weighted aver<lge number of equity shares that cou ld have been issued 
upon conversion of all dilutive potential equity shares. 
The dilutive potential equity shares are s1djusted for the proceeds receivable had the equity shares been actually issued at fair value (I.e. the average market 
v;ilue of the outstanding equity shares). Dilutive potential equity shares are deemed converted as of the beginning of the period, unless issued at a later date. 
Dilutive potential equity shares are determined independently for each period presented. 

The number of equity shares and potentially dilutive equity shares are adjusted retrospectively for all periods presented for any share splits and bonus shares 
issues including for changes effected prior to the approval of the finar1cial statements by the Board of Directors. 
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(t) Provisions, Contingent Liabilities and Contingent Assets. 

i} Provisions 
Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, it is probable that an out flow 
of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of tne 
obligation. 
The amount recognized as a provision is the best estimate of the consideration required to settle the present obligation at t he 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 llablllty. When discounting is used, the increase in 
the provision due to the passage of time Is recognised as a finance cost. 
When the Group 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. The expense relating to a provision is presented in the statement of prof it 
and loss net of any reimbursement. 

Present obligations arising under onerous contracts are recognised and measured as provisions with charge to statement of prof it and loss. An 
onerous contract is considered to exist where the Group has a contract under which the unavoidable costs of meeting the obligations under the 
contract exceed the economic benefits expected to be received from the c:ontract 

ii) Contingent liability 
A possible obligation that arises from past events and the existence of which will be confirmed only by the occurrence or non-occurrence of one or 
more uncertain future events not wholly within the control of the enterprise are disclosed as contingent liability and not provided for. Such liability 
is not disclosed If the possibility of outflow of resources is remote. 

iii} Contingent assets 
A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the occurrence or non
occurrence of one or more uncertain Future events not wholly within the control of the entity. 
Contingent assets are not recognised but disclosed only when an inflow of economic benefits is probable. 

(u) Regulatory Deferral Account 
The Group determines revenue gaps (ie. surplus/shortfall in actual returns over returns entitled) in respect of Its regulated operat ions in accordance with the 
provisions of Ind AS 714 "Regulatory Deferral Accounts· read with the Guidance Note on Rate Regulated Activities issued by ICAI and based on the principles 
laid down under the relevant Tariff Regulations/Tariff Orders notified by the Electricity Regulator and the actual or expected actions of the regulator under 
the applicable regulatory framework. Appropriate adjustments in respect of such revenue gaps are made In the regulatory deferral account of the respective 
year For the amounts which are reasonably determinable and no significant uncertainty exists in such determination. These adjustments/accruals 
representing revenue gaps are carried forward as Regulatory deferral accounts debit/credit balances (Regulatory Assets/Regulatory Liabi lities) as the case 
may be in the financial statements, which would be recovered/refunded through future billing based on Future tariff determinat ion by the regulator in 
accordance with the electricity regulations 

The Group presents separate line Items In the balance sheet for: 
i. the total of all regulatory deferral account debit balances: and 
ii. the total of all regulatory deferral account credit balances. 
A separate line item is presented in the Statement of Profit and Loss For the net movement in regulat ory deferral account. Regulatory assets/ liabili t ies on 
deferred tax expense/income is presented separately in the tax expense line item 

(v) Dividend distribution to equity shareholders 

The Group recognises a liability to make dividend distributions to its equity holders when the distribution is authorised and the distribution is no longer at it s 
discretion. As per the corporate laws In India, a distribution is authorised when it is approved by the shareholders. A corresponding amount is recognised 
directly in equity. 
In case of Interim Dividend, the liability is recognised on its declaration by the Board of Directors. 

3 Significant accounting Judgements, estimates and assumptions 

Critical accounting judgements and key sources of estimation uncertainty 

The application of the group accounting policies as described in Note 2, in the preparation of the consolidated financial statements requires management t o 
make Judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilit ies, and the accompanying 
disclosures. and the disclosure of contingent liabilities. The estimates and assumptions are based on historical experience and other factors that are 
considered to be relevant. 
The estimates and underlying assumptions are reviewed on an ongoing basis and any revisions thereto are recognized in the period In which they are revised 
or in the period of revision and future periods if the revision affects both the current and future periods. Actual results may differ from these estimates which 
could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in Future periods. 

3, 1 Property, plant and equlpment:(PPE) 

I) Service concession arrangements• 
The Group has assessed applicability of Appendix C of Ind AS • 175 "Service Concession Arrangements" with respect to its transmission ossets 
portfolio. In assessing the applicability, the Group have exercised judgement in relation to the provisions of the Electricity Act, 2003, t ransmission 
license and/ or agreements etc. 

II) Depreciation rates, depreciation method and residual value of property, plant and equipment' 
Depreciation is recognised based on the cost of assets (other than land) less their residual values over their useful lives. 
i) Depreciation in respect of assets related to electricity transmission business covered under Part B of Schedule II of the Companies Act, 2013, has 
been provided on the straight line method at the rates using the methodology as notified by the respective regulators. 

ii) In respect of other, depreciation on Fixed assets is calculated on straight-line method (SLM) basis using the rates arrived on the basis on useful 
life as specified in Schedule II of the Companies Act. 2073.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. 

iii) Impairment of property plant and equipment• 
At the end of each reporting period, the Group reviews the carrying amounts of its property, plant and equipment 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 e~tent of the impairment loss (if any). 
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3.2 Taxation: 

Deferred ta.: asie ts• 
Deferred tax assets are recognised for unused tax losses/ credits to the extent that it is probable that taxable pro fit will be available against which 
the losses can be utilised. Management judgement is required to determine the amount of deferred tax assets that can be recogni;ed, based upon 
the likely timing and the level of future taxable profits together with future t,;x planning strategies. 

Regulators tariff norms provide the recovery of Income Tax from the beneficiaries by way of grossing up the return on equity based on effective tax 
rate for the financial year shall be based on the actual tax paid during the ye¥ on the transmission income. Accordingly, deferred tax liability 
provided during the year which is fully recoverable from beneficiaries and known as "deferred assets recover,;ble / adjustable". The same will be 
recovered when the related deferred tax liability Forms a part of current tax. 

3.3 Fair value of Assets and liabilities acquired on business combination and Assets Acquisition are considered at fair va lue'. (Refer note 60) 

3.4 Impairment of Goodwill and other Intangible assets with indefinite life' 
Goodwill and other intangible assets with indefinite life are tested for impairment on an annual basis and whenever there is an indication that the recoverable 
amount of a cc1sh generating unit Is less than its carrying amount based on a number of factors including operating results, business plans, future cash f lows 
and economic conditions. The recoverable amount of cash generating units is determined based on higher of value-in-use and fair value less cost t o sell. The 
goodwill impairment test is performed at the level of the cash-generating unit or groups of cash-generating units which are benefitting from the synergies of 
the acquisition and which represents the lowest level at which goodwill is monitored for internal management purposes. 
Market related information and estimates are used to determine the recoverable amount. Key assumptions on which management has based its 
determination of recoverable amount include estimated long term growth rates, weighted average cost of capital an□ estimated operating margins. Cash fl ow 
projections take into account past experience and represent management's best estimate about future developments. (Refer Note 2.4 (k)) 8- (Refer note 56) 

3.5 Judgement to estimate the amount of provision required or to determine required disclosure related to litigation and claim against the Group• (Refer note 42) 

3, 6 Fair value measurement of financial Instruments• 

In estimating the fair value of financio1I assets and financial liabilities, the Group uses market observable data to the extent available. Where such Level 1 
inputs are not available, the Group establishes appropriate valuation techniques and inputs to the model. The inputs to these models are taken from 
observable markets where possible, but where this is not feasible, a degree of 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 fair value of various assets and liabilities are disclosed 

3. 7 Employee benefit plans: 

Defined benefit plans and other long-term employee benefits• 
The present value of obligations under defined benefit plan and other long term employment llenefits is determined using actuarial valuat ions. An actuarial 
valuation involves making various assumptions that may differ from actual development in the future. These include the determination of the discount rate, 
futu1e salary escalations, attrition rate and mortality rates etc. Due to the complexities involved in the valuation and its long term nature, these obligations 
are 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 53. 

Estimates and judgements are continually evaluated. They are based on historical experience and other factors, including expectations of future events that 
may have a financial impact on the Group and that are believed to be reasonable under the circumstances. 

3, 8 Assessment of lease classification In respect of long term power purchase agreement 1 

The Group had a 25 year long term Power Purchase Agreement (PPA) with Vidh.;rbha Industries Power Limited {VIPL), wherein the Group has committed to 
purchase the entire output gener<!ted from VIPL's generating station located at But ibori. In terms of the PPA, the Group subject to a minimum guaranteed 
plant availability (determined on a yearly basis) is liable to pay subject to MERC approval a fixed monthly capacity charge and a variable charge towards the 
cost of fuel.VIPL was obligated to make the plant available for generation for a minimum period of time (determined on a yearly basis) and the opt ion as 
regards the timing of availability w,;s at the discretion of VIPL. 

The Group on assessment of the above arrangement has concluded. that considering the Group does not have the right to direct t he use of the asset. t he 
above arrangement does not qualify to be lease under IND AS 116. 

During the previous year the Company had terminated the ialbove PPA due to non-performance of obligat ions under the PPA by 
VIPL, such termination has been upheld by MERCI Appell<Jte Tribunal of Electricity ("ATE"). 

'Critical accounting judgments 

' Key sources of estimation uncertainties 

3, 9 Acquisition of Transmission SPV's classified as Assets acquisitions 

The Group acquires transmls;lon SPVs' from third parties. The Purchase consideration primarily pert<Jins to the fair value of the transmission asset s. 
Transmission SPV's are with fixed tariff revenues under the Transmission Services Agreements {TSAs) for 35 years. The only key <lctivity for these SPV's is the 
maintenance of the transmission assets which is or will be outsourced to third parties. There are no employees retained on acquisition and no other 
significant processes are performed for earning tariff revenues. 
Based on evaluation of the above fact pattern vis-a-vis the guidance on definition of business under IND AS and also keeping in view the relevant guidance on 
similar fact pattern available under accounting standard applicable in other justifications, the management has classified the acquisition of Transmission 
SPV's as assets acquisition. 
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4 Standards Issued but not effective /Impact of new and amended Ind As 

Ministry of Corporate Affal<S ("MCA") notifies new standard or amendments to the existing standards. In the current year, the below amendments to Ind ASs 
were effective for an annual period that begins on or after 1 April 2021 and the impact of the amendments on the fi nancial statements is as under : 

Impact of the Initial application of new and amended Ind ASs that are effective for the current year 
In the current year, the below amendments to Ind ASs were effective for an annual period that begins on or after 1 Apri l. 2021 aM the impact of the 
<Jmendments on the financial statements is as under: 
Covld-19-related Rent Concessions - Amendments to Ind AS 116 
Group has benefited from certain waiver of lease payments on premises. The waiver of lease payments of Rs. 2.55 crores has been accounted for as a 
negative variable lease payment in profit or loss and the part of the lease liability that has been extinguished by the fo rgiveness of lease payments has been 
derecognised, consistent with the requirements of Ind AS 109:3.3.1. 

Definition of a Bu$lness - Amendments to Ind AS 103 
The amended definition of a business requires an acquisition to include en input and a substantive process that together signific<1ntly contribute to the ability 
to create outputs. The definition of the term 'outputs' is amended to focus on goods and services provided to customers, generating investment income and 
other Income, and it excludes returns in the form of lower costs and other economic benefits. This amendment will likely result in more acquisit ions being 
accounted for as asset acquisitions. The impact due to amendment in Ind AS 103 is di;clo;ed in Note No. 60. 

Definition of Material - Amendments to 1nd AS 1 and Ind AS 8 
Amendments have been made to Ind AS 1 Presentation of Financial Statements and Ind AS 8 Accounting Policies, Changes in Accounting Estimates and 
Errors which use a consistent definition of materiality throughout Ind AS and the Conceptual Framework for Financial Reporting, clarify when information is 
material and incorporate some of the guidance in Ind AS 1 about immaterial information. In particular, the amendments clarify: 
a)that the reference to obscuring information addresses situations in which the effect is similar to omitting or misstating that information, and that an ent ity 
a. that the reference to obscuring Information addresses situations in which the effect Is similar to omitting or misstat ing that information, and that an ent ity 
assesses materiality in the context of the financial statement; as a whole, and 
b) the meaning of 'primary users of general purpose financial statements' to whom those financial statements are directed, by def ining them as 'existing and 
potential investors, lenders and other creditors' that must rely on general purpose financial statements for much of the financial information they need. 

The adoption of the amendment has not had any material impact on the disclosures or on the amounts reported in t hese financial stat ements. 

Interest Rate Benchmark Reform - Amendments to Ind AS 107, Ind AS 109 and Ind AS 39 
The amendments made to Ind AS 107 Financial Instruments: Disclosures and Ind AS 109 Financial Instruments provide certain reliefs in relation to Interest 
rate benchmark reforms. The reliefs relate to hedge accounting and have the effect that the reforms should not generally cause hedge account ing to 
terminate. However, any hedge ineffectiveness should continue to be recorded in the Income statement. 

The Group has not taken the benefit of the amendment. 
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(;l,OS8A8) 

sn•_nj jC1o1.n9 hLIM• I 
fo, c"'6to• CJ,flH•cl on •fOIOl!d •~ti$. f tfet I\Oht 22.. 

SJ, Aigtn cf USE Asso,t:s 

Trangitlon a!IUI! to IND 
Part1i:,uJar!. 

AS 11G 

~asenold'i.AM ,, 44 

au ii ding~ 64.37 
t/if Lea\'e ~91\ts .. , 
Com~ •ttf ,E"u i"ment 
Total 17CU2. 

J!.!!...~o_-r~J 
A&ill 

Jhr~~2020 
6~4.06 
2.76112 

32 20 
44 7S 
59 )6 

4D 28 
(l,42281) 

~08....96 

Additio.n~ to, thii 
vear ended 

MHch 31. 202(1 

156 
90.&6 
3175 

1.D.99 

Di&po&,al for tlle )'eilr 
l!:nded 

IM\,>rcll 31, 2020 

(i51Z) 

n5,,z 

rrin c-r0111, 

Depreelll tio,. fc~ Nnc•rrv\"11 '4d1;jition, tor D,i1;po&.ilfgr Di!preci at ion 
No:tCHl')'ing 

far ~ne yea.r 
tJi.,. 1"''"' rnd1:d lffloont O ot tM ye,a r ~nded tl'il!:,yNrMde-d 4(:qvis1\J9n 

~nd.9d 
•mouJtts11,,at 

MillCh .'.:ii, 2 Dii!O March 31, 20.lO M.lltch 31 • .I 021 l\ll;nrcl, )1, 4021 
M~•ch 31, 2021 

Maren 31. :i!.021 

5.78 ,,_24 0_86 59> 8817 
23-,97 10594 1414 (4.78) 0 o, 2J.JO 92 25 

1,80 31:1 36 1,a, 36 55 
I.SS 0.37 ,,. 

nn 2"37,SC 16,SS 4 ,78 .... )1;21 211.,s 

In r~u:,1Jc:t cf AnLtlie title deedi. in f't'GDect ot oertilin I.ind .ind Buildings .are 1n tile e<!.twh1le name: "Adanl Power l..im1t•d" frcm which th,e ~,n~mi~s.itin business v,.is d-emerped into the Comp.any_ Po:s.t Oemer;e,. the Ccmpan1 is. 1n pre,;~~ cf t,·;,n~f..-rring ttie sairr,e in the n.arne of ttle Company 

S.4 DfflJfflltJon 11\oa Nl'l'O.IUUbOn ~ ...... " .nc,·o,;o,:) 

P.i,ticulair, 
For lftco .,u, C!l'MleO Fof th~ ~ea,r .nded 

) 1 Ma,J(A,. 20%1 31 -.,ctt. 2010 
Oe«ec:l•ttOf'onTan;lbleAu.cu U.90.46 1.136.88 
AmonlutJon or lnt,ngible A:ssets 721 559 
M'll)tb"',...e((wlcr Ri®c er UM )1.21 :SUS 
Tot11.I 1.)28.88 1,11''4.Cl 

(i) C.ons!!qul'nt ta .,mendm•nt ir, t(lriff ri1gul1tion:;, w Iii f. 01 April, 2020. Gr,Q,U~ h,as chan~ed the userul hr.e In fl!'~pect i>r bart~ri~~ 111nd rno,ters. end ei::cordingly depreciatian for ye-.ar .,.,,-,ded i::. highc:r by~ 81-19 c:ra~~ 
Further in lir,E'with the ~11riH r•gulotion:s. we f . 01 A()ril. 2020, the Group l"li!I&. tch<1nge-:1 the us.,e,ful life 1n respe-(;t t ;::, C'.:!rtll1n Pl.fine a. Meichinery and IT E:quipmcnt, "ccordingly dep~d:ition for the yc:-,r ctnQR-d 1; lawer b:,, { 13 40 c10r 1?t> 

~~ ~r'~ 'o--; \\ I. ~ ,,:: )F 
1\ ,_ \ J . 

\\~!,~-::·,/ ~.Qi; ~~ ... 1/, 
~* ~ 
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6 lnvostmonu 

Non-Curront invc~tmcnt~ 

lnvao::tmont In Go\llomment. or Trust Sc-curitic-, ,11t ,1morti~•d Cl'.l~t 
Contingency Rc~crvr lnvc:stmcnt (Quuted) No af SriaurltiH 

716'¾ Central Go,.,e,rnrnl:!1\t of lndl.a . 2050 

9.23% ceritral Government or lndla - 2043 
8 17% Central Gove-rnmellt of India 2044 
8.13¾ Cefltral Government of Intl id 2045 
8.97% Central Oovernm!2'nt of India 2030 

A11gte9at• bDOIC 11.aluo of Quotocl lnvcn:tmonts: 
A9grci9otct market value of Quo~ed lnve5tmll"nh 

Loans- At Amottlnd Cor;t 

1,67.50,000 (N;I) 
13.65,000 (N;I) 
J0.00.000 (N;I) 
10,00,000 (N;I) 
5,000 (Nil) 

Housing loans to e-mplo~ee against Hypothei;atior, of the property 

(Secured, considered !)Ood) 
Loan to employees. (Unsecu,e,j, considered good) 

Inter corporate Deposit glvecn to related party 

(Uns.~cured, considered good) 

Fi,;etl Deposits wltn m.1turIty over 12 mor.Lhs • 

Advance for Business Acquisition 
Financial Asset Under Service- Con-ces!.-lon Ar1a11gement {SCA) 

Unbill-ed :Revenue 
Oe1i11atl1,1e in~trnm~nts desi9nat,ed in hedc;,e ar:countiny ,e-Iati0Mhip 

Si?curity deposit - Co.nsidefe-d Good 
Security de~rnsit -Cnl"l~ide,etl tlautltful 

Balances held as Margin Money or s€-curity again!c.t Mrrowings 

Less: Provisio,n For Doubtful Deposits 

Fae• Value of, un•cis.:: 

Dtherwl&e &peelflit!d 

lOO(Nil) 

100 {NII) 
100 (Nil) 

700 (NII) 
100 (Nil) 

T(ltclll 

Total 

TotDI 

As at 
31$t Marcih, 2021 

(' in C rtare-s) 

A$ It 

202 07 
17,75 

35.58 
11.78 
0,06 

Zfii7.2.4 

267.24 
259,90 

311i;t March, 2021 

(t In C roros) 

As. al 

25,96 

7,86 
1,040.00 
1,073.82 

3bt Ma~t,, ZOZ1 
(t' in Ctar,as.) 

483.18 

1,1J0.4J 
159.14 
242 53 

20 88 
1 05 

8/4 47 

2,911.68 
(1.0$) 

2,910.63 

• Represent:; deposits Amo'IJnt to~ 477~99 t:rores (PY~ 59.75 crores} towards Debt se,vlce Reserve Ace-aunt (DS'RA) and Cao~,i; Resetve- Account (CRA) 

Income Tax Asuts. (Ncit, 

1 O o truar No n•<1 u,ront A$.r;o t=. 

Adv.a.nc1:! to Employees. 

Capital advances 

Consjdered Ocmd • 
considered Ooubtful 

Less: E;,:p1:1ctc1d Credit Loss on Capital Advances 

Prepaid Ex"ense$ 
Deferred A$s~ts (recoverable) I c11Jjustable 

TDtal 

TotiJII 

iti$ It 
31n M1roh, 2021 

[t' in Cro,es) 

63 07 

&J.07 

Ar; at 

~ht M0rch, 2021 
(". In c,o,os} 

2.34 

702 88 
096 

703_84 

703.84 

2,72 
968 74 

1,&n.64 

adani 
TrJ1·::.rnis-sIon 

At at 
31 r;t M:,roh, 2020 

Ct in Cri:,res) 

A=..1t 
:,1,t M;;at<:-h, 2020 

(tin crorH) 

A,~ ;,t 

JU7 

7.54 

]8.i1 

31st MIDrcih, 202:0 
t' in CrDrei;;) 

As et. 

59.75 
17.21 

1,196 2.0 

998,J O 
30 76 

1,05 

0,19 

2,,0,.46 
(J.05) 

2.302,41 

l1=t M,:aro,h, 2020 
(tfn c,oros} 

J7.31 

A$ at 
31st Man:::h, Z0?0 

(! In C-rore>1) 

632,9S 
1,39 

632.95 
2 91 

014 .83 

1,510 .69 

• Includes capital ac9vance nf f .271 oo crores give A Ill September 2019 to Sunbourne Developers PrlV",He Limited (SDPL) (related party) towatds. id~ntifls-d property In BKC area of Mvmbai, SDPL is in p rocess 

or completing certain legal formalities post c(]rr,pll:'tiori it wot1IO tldM,fer legal title to the AEML. 

11 I nve ntone, 
(At lower of Co::.t and Net Realisable V~fui,>) 

Fuel 

Fue-I ·ifl Tr<JllSil 
~ to(t;1:s e- Sl)d res. 

Tot.al 

A$ .1t. 

31it Ma,eri, 2021 

(t In c,orc:s) 

128.06 

19.06 
86,59 

23!,71 

Ac.lt. 

,1,t Marc~. 2020 
(tin c,ora,) 

JJ2.e~ 
87,19 

121.15 
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12 Current Fiflilt1Clal Asi.eta • lnvectmont~ Faoo Voluo of f unfen 
otherwl=a =s:i cta:lticct 

ln'Vestment in Mutual Funds. units at FVTPL (Unquoted) 

contlngena.r Rasuve lnvutm•nt1, 

SBI liquid fond Dirl;'r::t 01gwtti Pl3fl 

SBI Premier Liquid Fund - Direct Orowrh Plan 

Other ln'fe.s.tmeot.li 

Birla sun Life, Cash Plus - Giowth-Dlrect Pia" 

N1pp{]n lndiil Uquid Fund Direct Growth Ptcin 

Nipp(ln In di.a Ov@rnight F\Jnd -Direct Growth 

ICICI Prl.ldl:'nt1al Overnight Fu"d Direct Plan 

Kutak Liquid Fund · Direct Growth Plan 

HOFC Ovefr1i!)ht FI.Jtid• Direct l)lo.lO-Growth Option 

Aijityi3 Birt;i Overnight Fund Growth -Oi1ec.tPlar1 

SSI O'V~rnigtlt Fufld Oirl"ct GrQwth 

Edelweiss Overnii;;iht Fund Direct Plan Crow th 

IJTI Overnight Fund-Direct Growth Plan 

Axis Oi.iernfght Funcl Oirect Growth 

ICICI Prudential Liqt1id Fund - Direct Growth Plafl 

• Pre\ll(JuS year units are in bracket 
A11grc51otc Ci,rrying velue of unquote-cl inve::t.meoh 
A1n11rcrlil•k markcit vslue of unquoted inve~tmc-nts 

Unsecured, corisidered r.)Oocl 
credlt lmj)alred 

Les~: E)(pO:;"cted Credit Loss 

Age of ,eceivo11 ble s 

Wittlin tne creel It Pe nod 
Beyond Credit Perioi:9 

Movomont In the i,llowaneehr dciubtful trade rceeivoble-:: 

e:,1oneo at tho beginning of chc y e-or 
ALld/(Les.s.J: Provls(on made/ (Written off) durin~ the year {net of recoveries) 
Balanc• at the ond of tha yo■r 

1000 

1000 

100 

1000 

1000 

IOO 

1000 

1000 

1000 

1000 

1000 

1000 

1000 

100 

No of Units• 

(5,95,254) 

(1.43.513 49) 

(41,078.07) 

2.04512 

(1,41,593 :;7) 
15.60,596,0.2 

(-) 

14,15,818.09 
{12,01,911 06) 

46,94,22 56 
(-) 

15,709,09 
(·) 

732 30 
(·) 

79.426 51 
(·) 

1189).415 
(-) 

104953 441 
(·) 

2,~5.332..72 
(·) 

114648 OB 
(1,}01 26) 

Total 

(I) Trie l)roop holds "Security deposit amounting to i 474.80 crores (PY - ~ 469 72 crores)in resl)ect of trade feceivable of Di$tribution butinii!S.S 

As ,11t 

31st M1r1ih, 2021 
{t in C rar~s) 

1.03 

17 2.4 

1'5, /1 

s, 54 

4 .80 

0,08 

26 62 

1.27 

2957 

23 43 

J 50 

174,7~ 

174 79 
174.79 

A:,. at 
31st March, 2021 

"io Ctotes) 

As at 

1,01354 
11.00 

1,024.54 

(11.00) 
1,013.54 

)ht Marah, 2021 
(t in C rcm~.s) 

A:s Gt. 

59419 

419 35, 

1,01',54 

31~t. M3rch, 1C21 

" In Cro r•~} 
77 df, 

(66.46) 
11.00 

adani 

A:. .at 
:, 1 $l: March, 202 0 

(! ln croN-S) 

A~ .at 

185.07 

44 6 2 

1,31 

68.68 

12 95 

004 

112.67 

312 .6 7 

312 ,6 7 

1i!l.t M.ar~n. 202.0 

(' In CroAt) 

A~ at 

1.0 0 0. 2 6 

n .46 
1,on.n 

{7746) 
1,000.26 

31st Mom;::h, 2020 
(! in crorer;) 

6 37. 6 4 
.36 2.fi i 

1,000.26 

31st Maroh, 2020 

29 .SU 

47.96 
n.46 

(ii) The averc,gl;' crei:Jit peri(Jd for th!a' Gro1Jp's receiv;iClles from it~ distribution business is in the raoge or 15 to 30 days. No Interest or delayed payment is charged cin trade receivable~ t ill the due date. 
There-after, one time delciyeQ payment charges. at the r,3t,e of 1.25-% e, inte-r..-st after 30 / 60 day~ fmrn bm date is cha1ga-d in the ,ange of12% to 1S¾ p@r annum. 
(iii) The average crt>dit period for the Group'5 re-ceiv~til~$ fmm its TransrniS$iun business Is in the rani;te of 30 to 60 d.ays. No intere,st or delayed payment is charged Oil trade recl"ivables till the i:l ue date 
Th12reafter. one- timE delayed l)ayment charges at the rate of 1 25¾ e- ir\terest ,3fter 30 / 60 di3ys from bill c1atlo' is r:harged in the tGll'lg!:! ,cf 12% to 15% i;ie, an11urn For Transmissiori business, reg1.1l,3to1 .;1pproved 
t.a,iFf is rec.""iV.ltJle rrom long term traflSmis.s.1011 custome,rs (LTTCs) that are highly roted companies. or government parties. Counterp,3rty credit risk witli respec:t to tMse recei'Vables Is ve,ry minima I. 

(Iv} The Group consjders for lmpairm12nt its receivables. from c"LJstorners in its of Dist,ib-ution busilless. Tlle risk Qf rec c,vel)' in these bu~inesses is reauced to tne e:.i.tel)t or security deposits alre,ady collec ted 
and hel!J as collatl?ral Balance amount r1?celvabl1? over and aboi.ie the deposit is assessed for expected credit loss allowance.s, Tile Oroun has used a pracllcal expedieot O~ c<Jm-1utii.9 the e>:pected credit 
loss i3llow,3nce for tr Me recl:'ivdtJl""s based ,en a ptovisiaf'I m.ltfix Tne ,:irovls1on m.ltflx takl?s Into account historical cr~dit loss experienced and ad justecJ for forNi3rd- lookin9 infar1uatiaf'I The expect ed credit 
los'S allowance is based on ageing Qf the days the receivatles ilre c:i1Je. 
(v) Ab,cv4! tr Me rec.e1va.01es are pledged a; security with the Lenders against Dorrowings.. (Refer note 22) 
(111) The concentration Qr cledit ,isk is oJery limited due to th{' fact th.Jt the lar(Je' customers .;:1re rnainly giovernment bo!Ji@~ / dl:'pa.rtments and remaining c ustomlc'r Da-se- is large and wl<:lely dispersed anc, 
!:.ecured with security deposit. 

B•fances with bank·s 
In curr-('11' acco1.1nts 
Fixed Oeposits (wlttl crig.iMI rr,c1turity For th rel:! montM Ol less) 

Cheque I Draft on Hcilld 
Cash on Hilnd 

Fo, charge created c~ aforesaid a!.sets. refer 11ot~ 22 
Totail 

As: at 
]1ct Match, 2021 

(t in C rofe.s) 

175,71 
6 0 60 
24.97 
2.40 

263.68 

As at 
31s.t M.1r<1h, 2020 

j.!jn CrONS) 

920.33 
306.05 

6.19 
0 , 4 2 

1,232,H 
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Bada,nces helel .ls IVlarglr. Money 

Fixeid OE:'posits (with ari~inal maturity for rnore tt'ian thr~n.• n1onths.) 

(Lodge Cl .agaifls.t Bank guarantei;,,s .ino Det>t s~rvlce resi;,,rve account) 

Fixed Deposit (with origim1I matvrity of mo,~ thi,n 3 months eind le15,s than 12 rr,l)ntJis 

For charge c:reat!:!d cm ciforeselid assets, lefer note 22. 

{At Amortised cost) 

Hou1:,ing loans to employee iJIOain$t Hypather.<Jtion of the prop..-rt',' 
(securli!'d. COf\SldierecJ gooct) 

Loans to employ,H1s • Unsec:ur11d considorec, good 
loans t(I Rielate,j Part)' U11sec:ured con~idered good (Ref~r note 4~) 

(Unsecured, considered good) 

17 Current Fln.1nci:il AHGt:::• Oth11r1 

lnter€st receivabl€ 
Unbilled Revenue 
F1nancfaj As.set Uno@r Service Concl'.!siion Auangc-ment {SCA) 
Security deposit 
Derivative in.strument; cJe:;iQnated IA tied9e accauoting felationsl'lip 
Ottie, Recei'Jatiles 

AdvancE" to Suppliers 
Balances witt'I G,uvern1t'lc>nt &tJtharities 
Pfepald Expens~-s 
AdvMce to Employees 

19 Eqult~ Sl'laNI C.1plUI 

Auth<1rlsed Share- Capital 

1,S0,00,00,000 {A~ a,t 31u March 2020-1,50,00,00,000) eqvity shat"!~ of~ 10 each 

l!c-SLted, Subsc,1beL1 ano Fully paid-up ie,ouitv ,shares 

109,96,10,083 (A~ at 31 :t March 2020- 109,98,10,083) fully paid up equity stiar1;>s af f 10 eact'I 

a. flec:ooci(j;,,{j<ln of ttte sr,arH autlit.andln9 .at ttu, bi,glnnl"g and at tr,e anti of the rapt)rt.ln9 y..ar 

Equity ShiJres 

At the oegllimng of the Year 
Outstanding at the e11d of the year 

b. Tormshighh i,t;hc;hc-d t.o c-quity shillru 

Total 

Total 

fatal 

Tot.al 

Tot.11 

As. ot 3 1st Morc h. 20 21 
No. Shares (t In Crotci1) 

1.09.98,10.083 1.099.81 
1.09,9 8.1 0,091 1,0 99.81 

A$ .1t 
,h;t Match, 2021 

(!In Crotu) 

As ,1t 

970 ,84 

49 80 

5.59 
1,026.23 

31st M:ircih, 2021 

(! in C ror~s) 

3,74 

3.44 

17 2S 

24.43 

As et. 
31st: Mari:.h, 2.021 

(? in Crore=) 

10.09 
1,266 29 

BB. B/4 

18 ,75 

0.06 
10.54 

1,394.59 

31:.t M..)fOh, 202.1 

As 1t 

J70.2 7 
1709 
315.79 

5 8 / 

429.02 

31st Ma~h. 2021 
(t 11"1 croro:) 

1,50 0.00 

1,500.0 0 

1,0 9 9 .81 

1,099.81 

adani 
Trc;1n.s.mis:.1u r1 

A=- .1t 
!1 ;t Mar<11"'1, 202.0 

(l In Cri>ros) 

Asilt 

6 6 8 -65 

}7'5 0 0 

1,0&,.s, 

31st Muoh, 2020 

(tin C rurt$) 

Ali al 

4 82 

3 58 
1.623,00 

777.88 

2.409.28 

, h t. Milrcl'I, 2.020 
(tin CfOrea) 

As .ait 

4 4.47 
1,105.97 

9 2.26 

137 
299 24 

1,543.31 

31:t M.:m1h, 2020 

ct In C roras) 

A111 iJt. 

2 9 3 ,33 
12,42 
79 ,5 3 

B 89 

,1st March, 2020 
~ In Crcri::) 

1,500.0 0 

1,, 00.0 0 

1,0 99.81 

1 099,91 

As ;,,t 31st Moreh, 2020 
No. SharH (t In Croru) 

1,09.98.10,08) 1,099.81 
1,09 ,9 0 ,10,003 1,099.81 

rhe Company n~~ only one crass at equity snar-es. n.lvin9 p.a, va11Je at'{ 10 per ~hare, E.1ch nolder ar l?Qulty shares Is entitled to one vate per share. Tile dioJidend if propos~d t>y the B0<1rd of Di1ectors is 
subject to ap,:iroval of the sh<1reholders in the ensuing A'1n1J<1I General Meetl1lg. In the c>ve11t <lf liquidation of the cornl)al'\y thl? t'lolders or ttle equity !ihare-s. will be ~ntitll?d t o rec11iv11 remaining as.sets. af the 
Com~any, after distribtJtjon -or all preferential am aunts. The distribution will tie in proportion to the number ,of equity ~har,e-, held t>y tt'le ~h<llrE"l'loldeu. 

o. Aggragoti: Number or sh,1u·os is:.uod oth~r th~n cia:::h, during tho pictriod of fi1t1c yc.ars imm~di.atcly prcoi:-ding the re-porting d.a~: 

Partlc.ulDrs 

Compa11y has ls-sued and allotted fully paid up equity shares of 't 10 each, to the f!QUity shareholders of A-Oani Entertirise 
LlmlblHl C'AEL"J pursuant to the Compos.1t1? Sche-me- ar Ar1.an~ement during F.Y. 2015-16 

d. Ootalfs of s11ari:ho1e11a,=. holding mer• than 5% uaros In th• Company 

A~ at !11:t Maren. 2021 

No, Shores -,. holdl np In t hi: clns 
Equity sharos of, 10 c-aoh fully poid 
Mr. Gautam 5 Acl.=mi I Mr, Raje.sh 5 Adani (On the behalf of 
S~B. Adani Family Trnst) 

AO.al)i T1.a<Jelioe LL? (Farrnerty known as Pars..:1 l<ente Ra.if Infra 
LLP) 

Tot..l 

62,11.07,910 56.48% 

9,94,91,719 9.05% 

6'!ii,53'11i 

A:s at: 
31~t Mo1rot,, 2021 

No. Share~ 

1,09,90,10,09! 

A: o t 
31st Ma,ch, 2020 

Ne,, Share, 

1.09,9 e ,1 o ,08! 

As at 31st Moret,, 2020 

No. Sh~tH ~ holdlnp '"' tho clau 

6 2,11.97,910 56.48 ¾ 

9,9 4 ,91,719 

12,06,99,629 65.'3" 
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20 Vnncurad Perpetual Equity ln.strnment 

Opening Balance 
A<ld: Avail ea durlog ttlf! yea1 

(Leg,s): Repaid 0~1ono the ye11r 
Add; Dl~tru,vtion <m Uns~c:ured PE"q,etuttl Equity Instrument ( NE't of Tox) 
Closing 6"1anc:e 

As 11t 

J 1'it Man:h, 2021 

1r In Crore&) 

(680 0 0) 
230.28 

'2.829.7'0 

adani 
Trunsrrwss10 11 

A&at 

J b t M.irch. 2020 

(? In c ,on1-&) 

3,406.03 
700,0 0 

(1,209.62) 
301.01 

],279.42 

Ad,1mi T1on"Smission Limited (Porent C-0mp,rny) ha,; i>sued Unsecured Perpetual Equity Instrument (the ~Instrument') to Adal'\i Infra (India) Limited. These. Instrument are perpetual in n.at ure with no mat urity or 

redemption end e,e CQllel'l,le, only at tile nptlOI'\ orthe P~it:nt eurnl)eny. Th~ dl~ltib'.![lon Qll ~cirt 1Jf tht:si::= Instrument i.e t 2,129.70 Cro1i!'s (Ao;: ot 31.03.2020: t 2.57~.42 Crores) at.Jtstanding <>s ul March ) I , 2021 
are fixed at coupon rate of 11 60% pa. compounded annually and for remaini.ng amount i.e. ! 700 Crores {Pt,s.~t }1.0].2020 ; { 700 C(()t~~) crnt $tMClln~ e:s tit M6rch 31, 2021 " '~ witho,ut .:iny coupon (8Ct, T he 
obligation of the Parent comp,3ny to repay the out'St<lnding ilmounls shall rank cin a parri p~ssu basis. wjth the obli,gaticins of the Pa.rent compaliy to make payment:i/distributi<in-s ji") relatien t o any par ity 

s.ec1Jrit1e..o; 1,suer1/ to be ,~stir,(! bV tl'le P"'fel'lt co,np~ny and bv 1-enlor to the obli!lcitions e>f thq p.,,,r,,t comp,.,ny t o make pa)'mentsldistribvtion,;; in relation to preference and eqv ity share c;,p ital ana any other 
securities at par with prefe1ence and equity share capital c,f the Pa,en.t Compa,oy 

A$ this ln:;tt\Jment are perpetuill in nature ilnd ranked senior only ta the Share Capital or the Parent Campany and the Parent company does not have any redempt ion obligation. these are considered t o be in 

the- .nq1ture or eqottv ln-st~Jrne,..t:r. 

Closin~ B.n,lenc.e 

b , Eff1n;:tWe pi:,flion t:1f ca•hflow Had111t (Refer no•e (II) below) 

Openin9 Balance 

Effective po,t1on of cash flow hedge for the year 

Closing aal."J(ICI!' 

e, Oel'leri:il Ra-,e~ (Rcfe, not.o OIi) below) 

Ul',;;s: App roa,rietion to S.el F In ;urance ReseNe 

Clo:;ing Balance 

d , Cap Ital Reclemptl1::1n Reee,ve (Refl!r n<1te (hi1) bel.ow) 

Openin!} Balance 

Add: Transfer from Retained Earnin9 on redemption of Optionally Convertible Redee-mable 

Ptcfrttl\Gr! Sh.:ire-s 

Closing, Balance 

•· Debenture Rcdc,nptlon Rcscl"\lc (~dcr not.o M below) 

ooeo,ng ee1enec 

Tr.:in:.f.er froml(t:o) Retciined E;,ming 

Closin!l 81!1111nce 

f. CC14"1tl1'15j11ilnc~ R.11HNlil (Rlllfllr ncil41 (vi, b11l<1w) 

Opening Balance 

Addition during the year 
Closing Balance 

l\dditi-on du1iroQ thq ye::,, 

Closln~ Baloroce 

l'I, SUrplU1i in th• State m~nt or Prgfl ~ and ltlsli (Refu note (vi II) below) 
Opening Balance 

A,Jd : Ptofit ror tho Votf 

(le'5s): Other comprehensiU'e ;ncome arisir.g from reme.asuri?ment of Oefined Benefit Plans 

(Less): Oisuibution 01'1 Unsecured Pe,petual EquitylMtrument 

(Les!.): TraMter to Contingel'lcy 1es.eru~ 

(Less.}: T1anste1 to Debenture ReC:,emp,t1on Reserve 

Add: Gain an sale of Equity Shares of Subsidiary Companies to nol) controllin,g i11te-res.1 (Rerer l)<'l~lf: 51}) 

Tcita1I (c) 

Tatal ,aJ 

To~• I (f} 

Less: Transfer from, Retai.ned Earning ta Capital Red.emption Reserve (CR:R) on re-de-m1>tlon or QNl(ln;:'111:,- e.,,.,,.,,tib-le 

redeemoble Prefe1.ence- Sha,-e'5 

i) It has bee-o Cj-!!'~ted on i1C(l1.Jls1t1on Cl( SUh$ICli8l),' comci.,l"ie~. 

As illt ,,.$t M.eirch, 2011 
I~ In c,ou•s) 

208,87 

208.87 

(182.7S) 

1,220 ,60 

12.6S 
1.207. 95 

1,89,.88 
544 65 

Z 436.53 

13.44 
116 

12.2B 

284,!)1 

t2.65 
12.65 

':i77 13-1 
1,224.04 

21 31 

{ZJJ.168) 
(38,66) 

110 

(544.65) 

l 009.lJ 

..t989,n 

Al at 

j~ln Cm,1n) 

208 87 

2.08.87 

{1 14 ~5) 
14-1,14 

1,22060 

1.69138 

1Hi.ss 

1"2 87 
0 S7 

[5.,4 4 

UC.54 

1Ji ~o 
741 ei 
(U2"1) 

(38 3 29) 
(36.52) 

IO 57) 
9738 

5n.e1 

4 11'!).7] 

ii)The- i::asl'I t•ow 1'1et::'9lng ri:serv~ repre~~nt'> the cvffillli,tivi: '!'rrwctiv,c- po1lion ,of g;,in~ or to~s•~ (lris:ing on change'5 in h1ir 1.-.Jlu.e o f desi,gnated portian o f h-edgin9 ins.trnments e.ntered into for ca~h rlow hed,ges
The cumulative gai.n <ir 1-os.s atising on ,changes. in fair value ci, the designated por tiQ,-, or the hedging ln$ttvrr1enU tnet are f fi:(;001'11~~(1' en4 oeeurmJl~ted under lh-e hq<!ldln,g or C" $1'\ r10w tie-C1g1r.o res:e1v,e-w1II b~ 

recl~nified to profit or loss: onl)' when the hedaed ttansaction affects the p,ofit or lo-s:;. or included as. a bas.is aidjustment ta the non.financial hedged item 

i11J It 11.ltS Dec:n ere-eted our~'.!Mt to th@ dll!mll!,!JIC' of trensmi-s~ion under taking of Ad9ni Enterprise'5 limited into the company. The g£-neral ri?serve is used from time t o time to t ransfer profit from retained 
earnjngs for apportion purpcis.e.s 

Iv) l,Jr,(lcN the provisions or Sl'ellon 55 of lh111 Comp::,ni&':sAi;:;t, 201' where the redemption of preference- sh3r e<s is (11Jt of protits, a,n amount equal to nominal value of<share<s redeemed is to be tr3n<sferred ta~ 
rese-rve called 'capital redemption reserve' 

v) The comi;ieov M$ ►$$U,-d 1-e-dee-ma.l)t-i: no-n-c-oovc:nibl11 di:lb~ntlJtll!s. Act:ordin5,1ly, thi1t Cornc;,nies (Sh,>re c,>pita.l and Debentu,e-s) Rules, 2014 (,>s. amended), require the c ompl!ln)' to cre<>te DRR out of prof its of 
the company a\lailable for payme-nt of aividend The DRR: is created over tt.e lite ol debentures out or ,~tflh''il!:d iternln9s 

vi) As f'er th~ prnv,slOn$ nr JVIERC MYT Reoul~ti()n$ te6d with Teri ff otd-ers posse-cl ti:, MERC, the Group b-eing ~ Oistribution and Tr9nsmis'5ion Licensee, make-s an appropr iation t o the Cont ingency Reserv-e fund 
to me-et wilh certain exigeneies. ln\.lestments in Bonds tssued Dy Government or India and Mutual funds l'lave tie,e,n tflede e9aln$t $Uell rese,ve-

vii) The campany ria~ i::1ei::11leO th"t i(l$1,.1(ence or trie- tl.lt"smluion lines cr sub~idiory coml)ain1c-s would bl! thrnugh the self-insu,~rlce to mjtigate the loss of asset,;; he-nee a , eser..re has be@n c.re11Ced in current 
ye.ar, The insurance of sub stations of .subsidiary C:(lmpanies. are c:civered thtough insurance c:ompan1e$ 1Jnder ell rl51( pahc:y, 

viii) Retairie<I eamll"igs: (In the eve11t or .s,,,.-,lleb•lity o, j)i¢fit$)leprc$c-r-.t$ lhl!' ~inount that -Cb•1 be dhtril:Juted by th€' Campany as Oividel"lds conside,ing the require-ments cif the Comp;iinies' Act.. 2013. No dividend 
-,re distributed during the year by the Comp.any 
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Nolc-:s to Ccm~r;i,tldo1tiud fjnanclal Sbt.•meob for the yc-ilr erid•d 31::t March, 2021 

22 Non curri;,nt Flnenaiel Li1biilitiu: • Bonowln9s 

Secured 
e111nds 

As at 
Jut M~rotl, 202., 

(" lnc,ar.u} 

As .It 
51 s.t. M -,,oh, 202.0 

(T In croros) 

As :,t 
Jht Morch, 20:2.1 

(t' In Croro~) 

adani 
Trarsrni~sioin 

As at 
31st M.Pr<:h, l020 

Cf in Crorn) 

5 20% US private Placement 
4 25¼ IJSD Bonds 
3.9 49'¾ USD Bonds 
4-0011.f. us□ Bund~ 

2,722,83 
3,2B4.S0 
7,235 63 
j,606-14 

2,Q09.97 

l,625 1B • 
7,488.22 
3,725.05 

E:l4 74 
216 84 

B792 
129.9 0 

T1r,m Loans 
From Beinks 

Rupee loan 
Forelgll currancy loan 

F=rom Financial lr1stit'Utio11s 

Trade Credits E:> Buy•rs Ct1r(ljt. 
From Banks 

Non Cc l'IY8ttjblo- 08bQ'ntut1Hi 
8.46¼ Non Conver<ible Debenture 
9 3-5'% Non C<Jnvertible Debenture 
9.85~ Nan C<lnvo2rtlble Deoent\Jre 

Unsecured 

1.436.30 
1,339.64 
1,81),69 

232.25 

110.86 

550.89 
687.72 

1,019 J3 

65.21 

12.2,06 

Shareholders Affiliated Debts (Refer note ,a C) 2,026 97 2.095 22 

Tot11I 

Amoont disclosed under th@- head 'Otho2r culfent financial 
li<:1bilities.· (Rl:!fer Note: 30) 

23.808.81 22,289.65 

23 000.81 

Not~s 
801rowfno1 Scourltv 
4 25% '500 MIii ion U-SO 9onds 4 00% USO Bonds. 4.25% USD Bolld'S ~nd Non-Convertlble Dt!bentures ar~ 'i'1CUr@-d by way of fil"l t 

rankli.g p.c1r1 p.assu charge 1n favour of ttie Security uustee (for th!! tienefit of th~ B<lnd/Dcbenture 
holder~): 
(a) P/101tga~e af land situ.it.1;:1d .ii;.Sao<i!nd 

4,00% '500 Mlll10'1 USO Ba(lds (b) Hypothecation of all the eissets (movable and immovable) inclucling c'Urrent ar.sets of t he Comp,my, 
(c) Pledg!? over 100% equity shc1res of Ada111 Transmission (India) Limited (f'iTIL) and Mahara-shtra 
Eas.tem Grid Pow!!f Tr.ans.mlss1<ln Company Limited (Mf.GPTCL), both am wholly owned sub-si<llari~s of" 

Non Convertibl@- Debentures. (NCD} t'1e comr,a11v. 
(d) accounts and receivalJles of ATIL c:,nd MECPTCL aod also the> operating ,r:;ei~h flows. tlook debts, loans. 
and advances, commissions, dividends. interest income, ,evenues ,present qnd future of ATIL an~ 

Non Cor1ve1tible Debentures (NCD} MEOPTCL 

3 949'% USD Bonds aJ a fif'it pari passlJ mort4Jage over certain Identified lmmov<:11Jle P,op1;1rties; 
b) a first pari passu clla-1ge on the movaOle assets of the Project (both present .;ind fllture): 
c) a r1,st paifi passu charg@ on all Dook debts. operating cash flows, receivables {excluding Past Period 
Regulatory M,sets. monies Iii the Detienture LIQUlc:llly Acco\Jnt .and the post 01-s.trlD\Jtlen casn flows). 
comrniss.iOliS or ,evenues whatsoever ariSiliQ aut of the Project (batri present ano rutu<e}: 
d) a first pari pa~su ct131ge on tl"Je Ar-.:covflts. 1Jnde< the Project Ac.i:::auf'lts Deeu {except the Excluded 
Accounts (which means the AEML PPRA Account, the Debenture Liquidity Account, each of the AEML 
Post Distribution Cash Flow Accounts: any accounts opened for the purpose of managing any Ei.:clud~d 

T1:1rm Loa11s From Banks • 2..99938% cas.n ~laws; ~nd the AEML Dlstrlbotlons Account)) and amounts lying to th@ CfC!Cht of S\JCh Accounts 

(3.9466'!i} {beth present .lnd 11.Jture): 
e) a first pa,i passu assi~nmi.>r1t i11 ,elation to nansroitsior. Llcens.e- and Dls.trltn1tion liCel)se. subject to 
approval from the MERC: 
f) c1 pledge oYer 100% of tile entire paid up equity eind preferences.hare c::.;ii;iital of the Comp.;inv: 
g) a non-disposal u11dertakin9 over immovable properties other than certain identified immoveable 
pro,pE'tties.: 
h) ei nrn1-dis1.ms.a1 u11derta1<1ng ove, the irnmuve.aDle and moveable asso2Ls (including .;.II book dell ts., 
operatinQ cash flows, receiveibles, cornmis-sio'1s or fevenues whatsoever) c:if the 5ervir..l:;' CDrnpany (boll"i 
present and futllre); and 
i) a. ooll-dispos.al und@rtaS<fng over 100% of the eQuity and preference share capital of the Service 
Cor,iparw. 
In .addition to tl'le a fores.a.id, trtl:! conate-r.al sh.a.I! als:(I i11clude s.uch s.ecurity 1ntero2s.t .as may Ile rl:!QU11o2d to 
be created Dy other grouo entities of the Issuer in th1;1 future-, an1:I such co11.atet.il m;;iy tie $tiared iti the 
same manner as arorementioned with other lenders of the Cnmpany, <Jfld such future obligors., 
Ranking i:»1' Sacu,lty 

a 50¾ Rupee Term Loans from aanks 
The cu11.atlii:!r.a1 w111 tie a r.-rs.t charge rankln{I pa.ii pas.soJ .among the debt security holders.. wit'l'louc any 
ptl!!fere-nce a, pr101ity anti shall r.a'1k parl passu with an thl:! senior secured 111:!bt of the Compariy 1n 
accordance with the Seflicir Sec:::url;'d Note Doc:::ument~. 

803 38 8 4 ,60 

S.98 \l 0 6 
6}.'57 20.38 

11,19 11 51 
16494 
2 0 9 .96 

1.185.70 720.27 

(1.185 70) (7~0 .27) 

Terms ot R.cpf:lvmont 
USD Bonds c1~g,egating to f 3.52756 c ,ort!s. f3-1St Maren, 
2020- r 3,783 25 Cro,e-s) ore redeemable by H;;ilf yec1,1y 
payment starting f rom May 2020 t o May 2036, 

USD 9ond-s. aggregating to? J,6SS.5O Crnres ("31st March, 
2020- ~ 3,?25.9S Crnres} are redee-rnabl-e by bullet paymen< 
in FY 2026_ 

IN~ NCDs (Non CooveJtible Oebentur1;1s) aggreg.;,tlng to ~ 
Nil (31st March. 2020 - , 374~90 Cro,es) are red1;1E::!rn<:1blE::! at 
cJlfterent maturities In FY 2020. 
NCO ~gg1E:1g.ating ~D ~ t ;;:2.84 Ct<Jres (.a,s .at 31st Marc h. 
2020 - ~ 13-4 41 Crnres) having c:,n iflter~st rate of 8 .46% 

ll\lhich is governed by NCD agreement and redee-m.at:ile- in 
quarterly Dasls-staltlng from FY 20 18-19 t o FY 20Y3-34. 

J.9◄9% Bona amt.1unting to "f7,23'5.6J cmres (31st March, 
Z020 'f 7,488 22 t;(afl:!S.) is. rep.aid Die oy way of tiull@t 
paym-e-nt in February 2030 wit h <Jfl obligation to prepay tri" 
d@bt on oc curre11ce of ce1tain event s The Oroup can 
voluntarily prepay the- Bond on payment of premi1Jm. 

3-9466''% Term Loan f rom Bar,ks .amounting to { 1,2 48.77 
Cro,es (31st March, 2020 ,: 500.59 crores) By way of bull el 
payment with all otillgat lon to pr11pay the deDt or1 
occt1mrnce of certain evl:'nts. The Company call v-oluntarily 
prE"p.aiy the Ter.-n l <J.an either ill f lJII or parL. 
The Futu(E:1 annual repayment clJliQations en principal 
~mount a,e as under:-
a} 1 Instalment amounting to ? 511.77 cro,es in FY23 (31 
March. 2020 r 529.6 6 c ro,es) 
ll) 2 IMtalmi2r.t of .a.rnountlog to f 767.65 c r(lfes ifl FY23 (J1 
M;;irc'l'I, 2:020 f Nii} 
Impact of recotinition of tiorrowi'1QS a( ;;,rnortis:ecJ cost 
uslr1g effect ive interest ml:!thod Is r (30 65) c rore~ [31 
March 2.020 is.'.? (29.07} cro112s) 

0,'50¾ Rul)l:'I:' tenn 1o:an c1rnouritiog to f 66,67 Cror@s {31st 
Meirch, 2020 - t 100 Cror,es) from Bani<~ are tep.ay.able by 
way of thre~ equal annual Instalments of f 33~33 Crores 
staring rrnm Ma,ch 2021. 
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Not H t o C-on:solldatod F1nonel:at St.ltci,,onu for t:he voor ond&:!d 31st Ma,ch. 2021 
(,} i=1rs.t-ran1<1ng Fixet.1 charg1,> av~r all Il':. pteloe"t ii!llcl f\Jt1Jrla' ri1Jht, title, benefit and inte,est in the 
Excluded Loan Accounts 

6 3645% 5h3reholders Affiliated Debts 
(ii) Fir5t·ral1king rtoatin9 charge over all of it-s i>resc-nt arid future ngnt. tit le. tierier1t Jf'ld 1nter11st iri the 
!'qvity d istfibution account 

Rupee Term Loans aggregating, 
Av~ileel lly th4:! Gtuup r,urn v~riuus ltdOks and fij1anci,;1I institution5 are secured by a 01Hi pa5su charge on 

Foreign Currency Lo.:ins., RupPi.> H·rm 
all pre~ent ~nd future- rn<Jvable ;;,r"JQ immr,va.til~ QSS€'t5, receivables, project documt1ntation, cash. flows., 

lOJ(l from Floar.clal lns.tilWtiOfl aod 
lice11ces, insurance contracts and approval. Respective- companies shares .arl? pledged. 

letter of c,ecljt5/8vyers Cr!!!clit 

5.20% US privace Placement 

5 20% US pri-vate Placement Notes are ls.sued by six (6) transmission compallil::!S,Tt1e Not4:!~ .:1re 
iE!cured/to be se-cured by r,rst ,.:inking charge Of'! 1ece,1vatiles, on a.II irnrnov able ..=rnd rnDvable asse~s, 
cMrge o, assignment Df ri!llits under T,ari,s.rnissio11 Se1vic.e Agreement and other projec< documen.ts, 
ch-:irge of assi9nment Df riolit~ anr1/o, de-si,011atio11 of the Security Tru5tee as loss pa)le-e unde, e-och 
insvcaoce contract in respect of Project. The Notes arc also seclJted by Wily of pledge over 700¾ or 
shares or th~ $even {7) compilriies held by Holdl ng Comp an'.,', I.e. Adani TrdllSf11i':.sian Lirr1ited. 

9uye,s cre<llt Secuted l.r::i.;;iri 

Bank Over Draft Secured Loao 

Setuteo Lo•m from banks Se-curE?d Loan 

lJn~~cuted Loa" ,f(om bani-: Unse(:uuid Lo;m 

U llsecu,e,d Loan.from relat4:!d party un-secuferl Loan 

23 Non co,~nt Tract I:! Payable 

(A) total outst.andlng clues of micro enterpr1 ~es aM small enterpri:;es; arid 

(B) total ouBt.aMlng Clu~s of cH!i:1itofS olher than rnicro enterprises .ar-.d smtill eri.te-rpri5es, 

24 Nim Curr~nt Fin111nci■I Liabilities - Others 

Payable on pu,chase of Property, Plant and Equipment 
Oetivative instruments dl!signtitecl in ti edge accounting relalionstlip 
Lease Llablllty Obllgatl(ln 

25 Otl'IB'r Norl Curteot Ll;,bilitles 

D!rerrea Reve(lul?· Service llri-e ContrIt:iutIons from Ccn$Vmers 
AdvtinC'F!S from Customer 

26 P,a'liillliilOAli. 

Ptovision For Gr.;1tuity (Rl!!fer note 53) 
Provision ror compensatec, Absences 

Proviiion For Other Employment Benefits 
Provit.ic11 For 5ti3mP D\ltV 

Tatal 

Tot"'t 

Total 

Non-Cuttont 

A$ at 
JH,t Maren, 202.1 

{! In c,o,e:i) 

148.35 
400.~1 

20 01 
15,65 

Aga,t 

,1at M.11rch, toio 
1" In c,or~,) 

131.66 
10692 

19 JS 
15.65 

adani 
ansn11 ' Tr ·ss. on 

Sha~ holders Affiliated Oeb(5 are repe1y c1 t>le commenc il'lg 
rrom Februa,y 2027 through February 2040 wlt'h an 
Obllgatiof'I to prepay l h~ dettt on OCCuH@OOe of C>a! f laln 
events, The Compdny Cdn voluntarily i,1epay the debt on 
p'Qyment tif i:iremiv rn. 

(A) Ll1'ttor of crl1'cHt= & 13uyaB C.redlt. (Foreign aM lnlan<l) 
rrom bilnk of l' 59:4.64 Cro,es. (}1st Ma,ch, 2020 - ? 65,21 
CrafE!"s) r:.arIy interest (ates rangiflO frDrn 8 .15¾ to B,75'% 

pa .ar-.d (a) t 40 39 Crores will be converted in to fh.11:1ee 
term loan as per the term5 on the i1ay of matvrity or will be 
ri?paio and (b) t 24. 8 2. Crore-s will be converte<l Ifl t <J Rupee 
term loan as per the terms on the i:Jay or maturity or will be 
repaicJ and the fepay,nen l of RTL WIii start from M .ar-2022 
encls on Mar 2041 
(B) Rupice term loans-from Banks of~ 2.196,32 Crores (31st 
March. 20 2.0 Z 548.51 Crores) a,na Rupee Term Loan f rom 
Fir"l<H"lcial l11stitutio ll (lf t 1,889,65 Crar1;-s (31s( March, 
2020 , 1051 04 c,nres.) ca,ry interest rares ranging frnm 
7.30% to 11.75%, The loan is re-payable a t different 
maturities ending on FY' 2050 ·51. 
(c) ~or~lan Curr.nay loan (Ece Loan) ham D.11nk 
agg 1egating f 97 35 Crnres (31st March 2020: ! 20010 
Crores) c3rrie5 a11 Interest@ 1,85¾ per annum. The entire 
FC 1oan Is: repayable in 19 quarterly- ln~tJolments starte<l 
rrom Decemoe, 2017. 

S 20'!4.. 400 M1HIon USO Oi.>(lomlnated Nates aggregatI1"\g f 
2,839.13 crores, (31st March. 2020- t 3,020.60 Cro,es) 
which has a semi-annual repaymen t schedule with first 
rie-pavment In the moritl"\ of 'Sl?p-20 20 alid seml·allriually 
then aftet over t t1e period of its teno, endin1J Maich.-20'50 

Bvyers credit aggregating f 92 35 crotes. (31st Marcil, 
2020-? 133.27 Crores) from Danks: at t he ,ate of int1?1est 
ranges from L 55 % to 'jj '4 

The Bank Ov-e-r driilft i31CJ9re-gc1ti11~ t 352,39 C'fQres, (31st 
March, "202.0· ? Nil) 

Worki1\g Capital LoM ,:19gre-yating 't '511.il', crnres. {31st 
IVlii!rch, 2020- f 1 035.8} er ores) frnm b-3nks at t tie ,-,te (If 
interest ran-Qe-s from 5.70% to 8.9S % 
Loan agg,egating t 659 S1 crores, (31st March, 2020- t 
54.67 crores} fmm banks at the rilte o f lnte-,e-s.t r.inges 
f(Olfl 4,25'!,f, tll' 6,44 % 

Loan agg,egating t 350,77 c rores, (31st Ma,ch, 202.0· t Nil) 
rrnm rel-31ted party at ttie rate or lnte,est at n BO~ 

A-:. .1t 
31 s.t. M.1 reh, :i!:02.1 

~lnCroras.) 

31.93 

A-£ at 
31$t M .arer,, 2021 

(". In Crorn) 

AG dt 

;o,.;, 
145 3 4 

88.91 
627,59 

,1~t Man~t'I, 2021 
{tin cro,n) 

A'S .at 

231.77 
51,12 

282.0i 

cu,tc1nt 

315t M.arcr,, 2oc.1 

{! In Crare~) 

3 2.37 
26.50 

2 98 

61.85 

As.1t 
31 ot More h, 2020 

{' In Crot4i1~) 

29 .35 

29,,, 

As;at 
31st M.airc h, 2 020 

(! In Crora-s) 

A1 .i,t 

2 28 .31 
8217 

109.38 
419.86 

list Maroh, 2020 

{' in Croros) 

A5 iJl 

226.90 
51,12. 

218,02 

31.st M.J«::h, 2.020 
(! in C rt>re,} 

31 99 
2776 
2, 65 

62.40 
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ADANI TRA"ISM!$SICJI'-, LIMITED 

Noto to Con,olldtttd Ffn 1nc tet Stt\♦fflonte ror t11• y.u 11ndad :,1st Ma,ch, 202.1 

Mttk lo tliftktt O•H'l on Mut4'0I ~uftdt 
01rreri,ru;:~ b<11tw9e-n book tu,.s,;n)nd tox b~se of pro"e,ty. pl~nt .and equipment ond SCA. 

Oa r,uu nx Llat>l lill•• 

Oci ~t,cid T.uc Anil'1i 

Provision disallowed (Employee Benefits) 
Interest on Lease liatiilities 
Unabs:01tied Oeprecl,e,tlan 

.All(IWi:inc:C! for Doubtful Oebb, Deposit'5. Advance'5 and property tax payable 
I-ledge Rese,ve 
.MAT Credit Entitlement 
Otf•r~d Tax A1o,<1t:& 

Not d ofeued te'lll llobltJllu. TDtal 

As at 
3111 M1 rel\, 20 a, 

(t' Inc,oru) 

{0.10) 
(2,528,HI) 

(2,S2.B,2A) 

20 5 62 

1,093+80 

16.13 

S.67 
4!047 

1 341.8!3' 

adani 
frans;m►ssIon, 

As ol 
31st M•~tl, 2020 

(i( In Cro,11~) 

(0.90) 
(i,1'1'8,dl) 

7.00 
002 

1.108,76 
20.92 

2 /6 
68.48 

t 201.94 

911.n 

Tarirt 1eg-ulatIori~ Pf01Jld~ ror tne recovery or 4r.c-omt: T.:i:< rro1n the b'!'r,ericittries / consum1!'rs by w11y of grossing up the return i>n equity b-u'5ed on effective- t.ax , ate fDr the fi-r,o:1m::ial ye~r. Acc o1dingly, defer,ed 
t,3x liability provided du,in9 the year which is rull'I re<:ove,able rrom eerieticI~1ie~ I e.-on$umer~ is tfI$CIO$tel 8~ "dcrtr,ecJ ,H$Ct~ 1ec011erel)le t i:,dlu;l6bha" ThG some will be recov•tCcJ Wl\en t i\• rtlG{~rJ defl!'tt.a-d 
t&x IP~t,ilily 1;1el converted inlo cur1enl tax 

(ii) M1;1vemant ifl dafeued tilx HS11tsJ(lii1bOltlei) (nel) hr tl,,p Flnarw:1111 Vt1ar 2020-21 
t t In Ctorttl 

Partlcula,!I Op~nlngi Balan-ot n•t 1st.April, Ra.:o;nl~CI In prom Aoq Uieltl Cl ns of 
Recogn l:!!ed in OCI 

C losln~ hlanot bl .et llSt 
2020 :and J(l:!:I sub:!lidlild!!:! M ar~~202l 

TO'M ,rfttt of Item, constlt1,1ttng dofouod t ox tlat:>IUtlui 

Mark.to Market gain on Mutual funds. {O 90) o.ao (0 .. 10) 
Diffe~nce between book t,ase c1nd tax :t>ase of property, plant (2,178.41) (354 26) 4.53 (2,52S.14) 
end ll!quipmenl ;,,nd SCA 

Tot•l f 2.17gl. )1 (JSJ.415) 4.5'3 {2,528.24) 
Tax eff1tct af lti!m!. corut.ltut.ing cli!f.!rrl!d tJJ< oneU: 

Provl$lor. Cll!.OIJOweo (Efflt,,loyi!:e Elendlts) 7 00 1981!32 20 5 82 
llltl!rC:$t un l1nse U;,bilibes 0 .02 (0-02) 
Ufl~bt.otbed Oeprecioti<:m 1,108.76 (14. 96) 1.093 80 
Alli.)WOl"IC~ ror OO!Jbtful Otrbti, O~po•iCs ondAdvances S.67 5 67 
T dX LO~Se$. 20 92 (4,79) 1C.,13 
HI doe Resel"l'e 2.76 l7.71 20 47 
T"t.a1 11,9,41!ii 184.72 11.71 1l4UO 

MAT credit ll!nlltllml!!nt 158,46 (68 46) 

Nll!t De,e.rTed Tax Aa:!let / (Ll.abfllt)1ts) (51171.,n (2J1.aa) 4.5::!I 11.n (1,1!163'5) 

tt In c,o,c,l 
Partre1.1fo,s Opening Belence"' :it f n R.11co9nliiad In prDfit Ac,q wh;I tlom1 Qf 

~~i::ognl,od ln oc: I Cl(I-Sil'IO S llillnao H ~t 3 ist 
Aoclt 20\9 enel less SU bsld I,r~s Marecl'I., 2020 

Tiix effect of it.ems i:onstltutlr,.g d•hrnd tax Llabllitlts: 

Marlc:to Market gain on Mutuc11 Funds (0,9) (0 61) (0 90) 

Diffe~n,ce between book base and ta:.. bas!! <it p10pe-rty. plant (1,462.27) (71G 14) (2.170.41) 
end equipments and SCA 

rou1 n ,&62.515 (716,75) (2',119.] 1) 
Tu : e tloct or ltoMs constJtuUn,; dofor,od tu- auett: 

Provision. dIs:e1Iowee1 (Employee 6en~ms) 188 06 (101.06) 7.00 
/jU('Je-,l on LH.l~ Utbilit{e't, 0.02 0 _0 2 
LiflQl)$(11beiJ OcQfcelotion 5-93.83 514. 93 1,10 8.76 
Allowence ro,r ooot1U1JI Detit~, Dot~osit~ ond Aclvonces ass (8.59) 

Ta:< L1isscs 7.41 B ,51 2 0 9 2 
H sd9e R~sen1e "" Z.7 6 
Others (004) 

TOUI 7g7_9g ]38,77 2.76 1,139 .4 6 

MAT c.redlt:.~tltl~nt 19p58 4S.90 ~ -48 

Not Dofo ttod Tix UlblUtlH 645.0 9 329,08 2.76 97'1.)7ll 

Oc-lttntd wx.es oro.not provldl!-d on, t ho ,.mdlUributecf urrunoi or wb,idlerlu Where It 1J np•ctff ttlot tl'le eotn1not or «M sutu,th~ w,11 not tlCI d1tU)()utecr 1n tht tot•~tttt>lci fu,urc-, 
In ,e~pect of 8bove. Deferred tax liabilities. have net been recognized cin temporary differences amo1..mting to ? 190.S'3 cro,e and 7 365.88 c,ore as •t Ma,r,:,h :51. 2021 eM M-erch ,,. 2020 respectively. 
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ACANI TRANSMISSION LIJ\IIITEO 

No~u t~ Consi:,fld1~cd Fin1ni:ial Shtcmcnt:I for tho ya-ar ondod 311st March, 2.021 

2.8 C1.1rrcint Fln.21nol=il L.lablllt.lH • Borrowings 

S11,i;::vted eorrawlng: 
From Banks 

Cash Cre~it/ Working Caa:iital Shoff t-erm L<1an 
8anl< Over Ora.ft 

Buyers credit 

Unn1.1Jried Bcaovwinus 
From Banks 
From Related P-3llies 

Ottie, Sha rt tl;',l'rl lD.ari ~,:;1y.;1ble 011 demand 

(i} For Short rerrn Loan, BLtyers credit and WtHking ca~ital 10oan!; - Ple.a~e Refel note 22 

Totol (o) 

Tota.I (b) 

Total (a+b) 

{ii) The late o1111te-rest for Secured/ u11s1:c>c\Jred loans (Including Buyers Cret:lit and W<:irklng caipltal loans) from tiariks range:; - Please Refer Note 22 

rraoe Pdyatlle~ 
Micro and Small Er1te1prm1s 

Otherthan Micro and Small Enterprises 

30 Cumant Fln.1n<1i_,I Llablllt.lH • Ot.nors 

Current maturities o, long-term borrowin9s (Secured) (Re:ifer note: 22.) 
1r.t1:>rest accr1.1ed but l'IOl Clue on Dar,ow1ngs 
Pa}'obre on purchase of Property, Plant an<! Equipment 
Derivative lnstrvments designated in hed!)e accountir.g relationship 
See:urity □epos.lts f,am cor.sumeu., Cu!.t(lrners B Ve rid ors 

Lease Liability Obligations 
Other Payables 
Oeferrnd Revenue · Service Line CDfltrlbutians from Car.:sumiHs 

::!11 O~tuu C1.1rrctn~ Ll.abilltlc-:s 

St~tl.lt□ry liclbilitjes 

A(lvance rrom customers 
Other Payables 
Defeffed Revenve - Seruice Line Conttibutions from Cons1.1mers 

:32 CurrantT.aw: LlablUtl~~ (Not) 

Current rax Uabilitie~ (Net) 

Total 

Toto I 

A: ;t, 

J u,t M.a reh, 20 21 

(T In C roro'!:) 

As 11t 

511.45 

352 J9 
Sl2.35 

956,19 

659.51 
350,77 

1,010.2 0 

1,i66,47 

l 1st Ma ,oh, 2021 

~ In Cro ros} 

As ait 

29.69 
1.211.32 

1,241,01 

lht Mon:h, 20Z1 
(l In era roa) 

As at 

1,185.70 
196 78 

765.25 
163 82 
486 82 

45.07 
6 53 

1,849.97 

31:st MDroh, 202.1 
(t In croru) 

As ;J1t 

191.46 
71 57 

13 27 
9.54 
5,45 

31st Moroh, 2021 
(t In croros) 

6.40 

~s~~ 
r-·' ~l 
:·_- I 

\ 
.. ~; 

~. J~ -- .... 

adani 
rransmiss.ion 

A!: .at 
J1tt. Ma.rcti, 2.02:0 

<;'in Cn:,rcs) 

As at 

1,036.83 

133.21 
1,110.10 

5467 

11. 0 4 

65.71 

1,23S.B1 

31st Man::ih, 2020 
;(" in Cron:~) 

A'..1t 

4 9 9 3 
1,701 58 

1,751.51 

3 l iit Mercn, io2 o 
(tin Cri>Nis.) 

A:1 at. 

720,27 
2 0 2 96 
491.65 

24,37 
4 7B. 7Q 

35.97 
1896 
9.54 

1,982.51 

31st Much, 2020 
(!In Ctot H) 

A!I at 

2,10,1~ 

8 7.39 
11.89 

309,42 

31tt Merc:h, 2:020 
(.tin cro,es) 

40.29 
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Ncitc-:s tci Con:scilidatcd Ffn,11nci.c1I S~t~ments for tt,,: ynr eoded 31,t Millll:h, 202.1 

33 Revenue frcim Opi:ratiQfl:J. • Frtim Genvr111Ucn, Tn1111:smis,ion and Dl:i.tributlon Bu:s.lnus. 

a) Income from nle of PoiNsr and nancml,:.lon Cllarga:&. 

Income from sale of Power and Transmission Charges. (net) {refe-r note 57) 
Income 1.1nde• 5f;!rvicE:c> Com:l;'ssion Arr-:my~rnents (SCA) 

bi) Other Operating Re-venue 

st,eet ligtit Maintenance cnar9es. 

cross s.utis.ldy 5orchar9e 
Sale of Coal Rejects/ Fly Ash 
Amortisation of Service l.ine Co1ittibution 
Others. 

,. R~1Jm1e frc;am Operetloni;; ~ F,om Trading eu:.1.-.l!sla 

3 5 Othc-r Income 

I Merest lncome
B;mk 

ottiers (lnc.ludiog Relate,d Party~ 162.75 crores (previous year~ 6.55 c,ores) 
G.:,ln on Sa.le/fair Va.luo ot Current Investments me-as.ured at FVTP L 
Gain on Sall;'/fair Value of Current l11v~stme11~s 1nea'$1,1rert at FVTPL • Contingency Reserve Fund 
Sale or scrap 

Bad ilebt r@'CO\lely 
Unclaimed liabiliti~s / E;<ces!:> provislon w1itten b~ck 
Mi::.cellaoeous. lflcome 

36 ?urcil'l.1:.• of Stock - In -T,ada 

Purctias,a o~ Stock, In• Tr,:ide 

Salaril;'s, Wages and Bonus 
contr1tiot1on to pro111c:,ent fuM 1Hld othe,r runds 
Contribution to Gratuity fund 
Sta Ff WelfQre E.iq1enses 

No,t:I;': Re-re, note 110 5.2 

lnti?(e-st on Loans e Debentures 
lntere~r on Trc1de CreOit~ 
lnte-rcost on 1nte1cc,rporate Deposit 
lnti'fi'St on lea-sf Obligation 
Bc1nk Chc1rg~s e-Other Borrowing Co5,t5, 
Securrty L>,aposlts From Consumer at amort1se-d cost 
lnti?rest · Hedging Cost 
Fore4\jn El(t:h~nge Fl1,1ctu<Jtiof'1 Gain(net}-Bur(owir,gs (Refi.>f 411?low 1)0te 1) 

Total (o) 

Totol (b) 
TCltal {a+b) 

Tl/illtal 

Tutal 

Totol 

Totol 

Total 

Fl)r th■ Yo.1r crndod 
31st M.,rch, 2021 

R In Ccoro.a.) 

8,821 QI 

149.28 

101 83 
52.40 
8.94 
9.22 
2◄ ,z 

196 . .S1 

9,169.70 

For t h ct Vc at c ndo.d 
31'!it Mc1,cn. 2021 

i! In CrotH) 

756.63 
756.63 

For tho Yo:ar ondcid 

l h:t Mar(;h, 2.CZ.1 
(". ln Croros) 

17399 
292.SS 
28.8 9 

17.11 
11 16 
3 00 

2.11 
3.38 

532.60 

Ftir the Yt:ar endod 
31st March, 202:1 

(t in c,orO:J) 

7'!55 sg 
755.8 9 

For ttu, vc~r ondod 
,1 $t Ml reh, 2 0 21 

~incnm,'.!I.) 

726 61 
63.06 
4755 

91.34 

!i30.7fi 

Fer tlliJ VG>or G"nltcd 
31 &t Match, 20Z1 

[f ~" Croros) 

12 07 
15.42 

746 9 4 

206.61 

2,116,1)9 

Notf 1 : Including Mark co Market ,gain of~ 833.74 Crores <PY. ~ 1,249 aa Crores) on De-ri11c1ti11e lnstr1Jm-ents clesignc1ted in t,edge acco1,1ntino 1,elatio::insllip. 

Note 2.: .Refe, note 110 5.2 

adani 
I ransmission 

For tho yur cndied 
31:t M..1,cit,, 2.02:0 

(!' in Cro,ac) 

10.0 76.78 
155.88 

10,172.66 

105.21 

160 23 

21.15 
8.49 

23 58 
31B.U 

For the yur eru, ed 
31 ~t Mara h, 202.0 

(! in Cron::s) 

924.61 

r-or thci ya.lr ;,ndad 
]1 al Ma,cll, 2020 

~lncror;,.:.) 

34 0 6 
1SJ.15 

47.95 
13. 58 

0 14 
8.85 
0 26 
7. J'1 

265.33 

i:=a , U'I• y•ar end ad 
31, t More h, 2020 

(t ln Croccis) 

924 .21 

9 2 4. 21 

For the ye~, l'lndied 
31st M"rc:h, 2.020 

(! lo c,,,...) 

749.80 
G4.1l 

44 0 8 
11,.23 

For th;, yciar cndi:d 
l1:.t Marcl'l, 202.0 

(' in Crores) 

1,773 9 4 

103.04 
12.24 
11.97 

75 36 
42,42 

'76.47 
(56.97) 

2,236,49 
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Note~ to con~oUdat.od Fln:,no/3I Statcim1tnt: t'or tha yHr en dead l1:t Man:ih , 202.1 
39 Othrr l:xpcn,n 

Stores and Sp,::itE::!!:. 
Transmission Charges 
Repai,s and Maintenance - Plant and E'q uipment 
Ri::>pdilS ana Malnten.;nce -Buildin~ 
Repairs and Maintenance - Othl:!rs 
Short Term Lense Rel'tal (Refer note 4}) 

Rates and Tax@s 
Le,gal B Professional ExpeMl:!S. 
Pa~ment to Auc'itors (including component audito1s} 
Travelling. e. Co11vey:.u1r.:e Expenses 
Insurance Expenses 
Write downs in Inventory value 
Provisico for Stamp Duty Expense 

Foreign Exchange Fluctuation Loss 
Corpo,ate Social Responsibility expenses 
Security Char~es 

.Expecte-CI c,edlt Loss• Doubtful Debts,Advances.,Depotsts 
Loss or. sa,ie of Prnp11rty, Plant ond E:qulpmi?nt 
Mi~cell;meou~ Expen,~e~ 

40 1ncom11Ta,: 

c;urrerit Ta)(: 
Ir. r~spec.t of currE!nt year 
lo respett nf P,eviou.$ y-ear5 

D1:'fenea Tai>:: 

Rcmca surement of o,fl nc-d e ,nofit Plan, 
Total iilcome tax recognise-CI in otri~r comprerieilsive 1ncam~ 
Effc~tlvc- pcirtion of 51ains. ond louc~ on dc=,irgnotccl portion of hrd11in9 in:trumc-nts in a ce,h flow hedge 
Tax ,elating to::i item5 that will be reclassifie<l to Profit: n1 Loss. 

Arciountl ng profit bat'o re t.1x 
Income t&1K ~xp~n,c aot taK n1tu opplicablc to individuaol entitic~ 
T.ax Effect. of: 

Income anc Expenses. not allowi:,d unCle-r locome Tax 
i~ Oeprecic.1tion allowable im assets (difference between Ince me tax act a11d Corn~anii.-s act) 
ii} Oiff~reric~s in respect ur Oistri!Jution cf'I Pl!-rpetual Equity lf'lstrumef'lt 
11;) Current ye,H Losses ror wlllch no Deferred TJX Ass.et Is cri?atca<I 
iv) Adjuf>tment~ in respect of current incQme tax of previnvs v1;1ar (dve to ~ransitirm to new t~x regimE::!) 
v) Recoynitiol'I er td>: l<1sses 
\Ii) Effect of ctia11g~ in tax r.ato 
vii) MAT Credit ncit r1;1cognised 
viii) BmA claims 
Ix) Di:,ferri?d Ta:< Assets Wrlttl?n orf 
i,;) Otller$ (lncl1.1de:!i. Tax ~t !;fiffe,€'nt rate) 

T:,,c pro1Jbions : 
Current Tax: In ,espect of cu mint year 
C1Jrrent Tax: In r1:1spect uf Earlil:;:'f PE!rind 

Net DTL/ (OTA) rec<lgnised d1.Jfln9 the yi?ar 
MAT Credit entitlement 
Income, ta,c recagnlud In li.tatomentof prDf'U: and lou; at.11ffci-eth1ci r.1to 

Total 

Total 

Totol 

F=or the Yci:ir ondcd 
31:t. March, 2021 

(' in Crc:ircs) 

5616 
468 52 

270.11 
l7.88 

163 37 

1516 
21.17 

152, 62 

2.57 
35 93 
2a 3fi 

27,14 

2S.99 
3'5,44 

71 70 

Fo, the Y!Jiill" ended 
31ot M orch, 20 21 

(t 1ft c,orot) 

233.0t 
(46,0 0 ) 

237 22 

424.23 

For tha Y■-'r ended 
31it Morch. ZOZl 

(f ln CtorH) 

17.71 
11.68 

1,6 1') 9 0 

551.14 

58 28 
(6 4 .16 ) 

(109 54) 

14.41 

221 06 
(258 , ,;) 

1140 
424.ll 

233.0 1 
(4S,OO) 

16B,? 4 

68.48 
424,2) 

adani 
Tr.:rn!:.1nission 

For t ho yea, ended 
31st Muoh, 2020 

(l In cror11;.) 

65 /0 
40316 
3 4 7,74 

14.19 
8 76 

20 fi5 

10 eu 
164 92 

2.'50 
45. fi'5 

12 82 
4 ,53 

22,6 0 

0 56 
12.53 
1s.1a 

35 30 
43 62 

4 SB 
f.l':>,77 

1,3!4.52 

i:or tl"ui1 yo:,r cindcid 
!t:.t March, 2.02.0 

«rn c,o,cs) 

21 3.71 
0 00 

329 0 8 
~42.58 

For t ~r year c-nded 
31at. M oroh. 2020 

(t In c ,oros) 

3 61 

2.76 

1,106 68 
397 40 

11'5.50 

2 6.4\ 

(166.73) 

5.28 

165,28 
(91.77) 
95.9 8 
{4 .17) 

542.09 

213.72 
0.08 

376 06 
(46 98) 

!$42.88 

Pursu,mt to the T;;,xation Law (Ameodment) Ordin,;mce-, 2019 C'Ordim•nce") i-?5u1;1d by Mini~t,y of L."w and JustiCE::! (Legi~latlve Depc1rtmer.t) 011 September '20, 2019 effi?ctive from 01st April , 2019, domestic 
companies have the option to pay Corporcite income tax rote at 22% plus applicable Sllrcharg e ::,nd cess ('New tax. rt1te'J 5llbje-r:t to cenain ccnditia()S. Base-Cl on the ,;sse-ss.ment, the Group has chosen to 
exerci,se th@ option of new t.:1x r.:1te for certain companies 
Ar:c:orcliinglv wtier1;1 it has chCls.en tCl e:11;e,ci~E:' new tax ,ate, cE::!H.ain Cornp.ar'\ies of thE::! Grnup has: 
a} Made the pm vision tor current tax ano dereued tax at th~ rate of 2~.17%. 
b) W,itten off unlltilised credit for Minimum Alternate Tax c1gg,egating to f 68 48 Crores. 
c} Net Reversal of c:urrenl tc1x p,a1,1is.Joil ~ 56 30 Crure~ of ear11e, years <I ue to adoption or flew tax regime 

Unrci,aognl.sod dcaduotlblo tctmpot4f)I' dlt'tcrn~na:os, unu=.od talC lusas ancl unusccl ta,c orr:cms 
DedLJctPb!e tempo,ary d iffereoces, unusec.t t-tuc los~1;1s and ur,u$ed tax credits far which no deferrl:!d tax a,s~~ts have been recognised ari:, att1iOu table to th~ rollowing are Expiry of unrecogni~ed de ferred tax 
assets is as det.ailed below : 

"' i n Croros1 
Al at 

BuilnHi LoH!:i Un.a0$o,oed 
Millt:Credit 31st March. 20 21 De.oreclat lan 

tJrvc.cognlsed 01derred t.oi,,; nsct, 
Within One Ve6t 

Of"Ht4tf tl'h,n one y ~of, 1u,.t hon Uvo years 131.22 
OfH tfl' Chan rive )l~Ofi 865,37 989.0l 
No ~xpiry 0010 116 .48 

Tot.I 1.002.s 9 116.46 989.03 

ct In c,o,oal 
A!iat 

Builne1o1 Los.5e, 
Um1bsc,bll!'d 

31at March. 2:02:0 DeMe.clatlon 
Mat c,enlt 

Unr.cc:ognlud d llf•ued tu UHU 

Within One Year 0.02 
GrHtff t tion one yH r. lus. U'I.Ofl tlve ~••rs 6, .01 
GH:tOt.C! tl,on ( IYO YtOf:S 10 4,86 8 1S,47 
Na expiry date ,,i 88 

Tot.I 767.89 112.8 B 875.47 
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Notl!s to Ccnsolid~~ed Financial Statcmtmts for the year ~ndad 31st Marc:h, 2021 

41 earnings per share (EPS) 

A After "et Movement In Regulatory Dliferral Balance 
Profit after tax 
L,ss: Distribution on Unsecured perp•tual Equity lnstru ment 
Net Profit attributabl• to Equity Shareholder< Including 
Regulatory inc□me/(expense) 
Weighted average number of equity sharos 
outstanding during the year 
Nominal Value of equity share 
Basic I DIiuted Earnings per Equity Share (Face Value or ,10 each) 
after net Movement In Regulatory Deferral Balance 

B Before nu Movement In Re11ulatory Deferral Balance 
Profit after tax 
less: Distribution on Uns12-cutE-d perpetu~I Equity Instrument 
Add/(L.ss): Regulatory Income I (expense) (net) 
Net Profit attributable to Equity Shareholders e•cludinG 
Regulatory incomeJ(expense) 
Weighted i>Verage number of equity shares 
outstanding during the year 
Nominal Value of equity share 
Basic / Diluted Earnings per Equity Shore (Face Value of, 1 O each) 
before net Movement in Regulatory Cererral Balance 

42 Contingent liabiUties and Cammaments 

{i) Cont ing ant I ia b II ities : 

(a) Direct tax 
(b) Vat and Entry t°' 

(~ in Crores) 
(~ in Cr ores) 

('( in Cr□res) 

No 

('( in Crores) 
{'l In Crores) 
('l in Crores) 

('( in Crores) 

No 

(c) Demand disputed by the Group reli>tin~ to Service tax on street light Majntenance, wheeling charges and cross 
subsidy surchorges - (Refer noce 1) 
(d) Claims rais.,ed by thE! G0\1ernme"'t authorities towards. unearned Income arising on allt19ed transfer of certai l'l 
land parcels.(Refer Note 1) 
(e )Demand towards fixed charges payable in respect of power drawn from the state pool 
(f) Claims raised byVidarbha IMustries Power Limited (VIPL) in respect of increase in Fuel cost for the financial year 
ended 31 March, 2019 (Refer Note 1) 
(g) Way Leave f•es claims disputed by the Group relating to rates charged (Refer Note 1) 
(h) Other claims against the Group not acknowledged as debts. (Refer Note 1) 
(1) Claims pertaining to interest in respect of certain regulatory ,Uabilities -(Reier Note 1) 
(j)Liability in respect of disposal of bottom Ash 

@@I Amount not dE!terminable 

Total 

For the Vear ended 
31st M~rch, 2021 

1,224.04 
(231,68) 

992.36 

1,09,98,10,083 

10 

9,02 

1,224.04 
(231.68) 
(360,26) 

632,10 

1,09,98,10,083 

10 

5,75 

As at 
31st March, 2021 

(, In Croros) 

0 ,92 
14,40 

353,55 

127,65 

1,361.28 

28.43 
36.02 

@@ 
@@ 

1,942.25 

adani 
1 1 ansm iss.ion 

For the year ended 
31st March, 2020 

706.49 
(383.29) 

323.20 

1,09,98,10,063 

10 

2.94 

706. 49 
(383.29) 

192.10 

515.30 

1,09,98,10,083 

10 

4.69 

As at 
31st March, 2020 

( , In Crores) 

1.06 
9.48 

353,55 

127.65 

99,68 
1,381.28 

28,43 
36.02 

@@ 
2,037.15 

In terms of the Share Purchase Agreement entered into by the Group with RI N FRA, in the event the above matters are decided against the AEML and are not recoverable from the 
consumers, the same wou Id be rocovered from RINFRA, 

2 The above Contingent Uabilitte-s to the extent pertaining to Regulated Busine,ss having cost plus model, which on unfavourable outcome are recoverable from consumers subject to 
MERC/CERC approval, 

3 Amounts in respect of employee related claims/disputes. consumer related litigation, regulotory matters is not ascertainable. 

4 F"uture cash flows in respect of above matte-rs are determinable only on re-eel pt of judgemQnts/deci"Sion.s pending at various forums/authorities. 
S Performance bank guarantee gi\len by the P.3r@nt Company on behalf of Sub~ldiary compc1nies, f 361.79 Crores (Prevlaus yE!ar f 352.00 Crores) against which the subsidiary 

companies have tak@n counter guarantees from their respective EPC contractors. 
The Group, in respect of the above mentioned Contingent Liabilities has assessed that it is only possible but cot probable that outflow of economic resources will be required. 
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(ii) Commitments : 

Estlmated amount of contracts remaining to be executed on capital account and not 
provided for {net oF Advance) 

(iii) Other Commitments: 

A• at 
31st March, 2021 

( , In Crores) 

2,413. 43 

2,413.43 

adani 
Tr.:)nsmis5ion 

As at 
31st March, 2020 

( , In Crores) 

2,656. 42 

2,658.42 

In terms of the MERC RPO obligation regulations. AEML is required to procure on an a11nual basis a certairi quantum of power generated from renewable sm.m::es, ais at 31 March, 
2021 AEML has an cumulative outstanding commitment to procure renewable power of 4256 Mu's (31 March, 2020 • 3211 Mu's) 

AEML to meet its past and future RPO commitment, has entered into throu~h a competitive bid. a long term power purchase agreement with a <elated party to procure 700 MW of 
Wind Solar Hybrid Renewable Power at r 3.24 per unit, supply of which would commence from financial year ended 31 March, 2022. 

AEML In it~ MYT petition had requested MERC to allow it to carry forward its unmet RPO obligation to the next control period, so as to a llow it to fulf il its past: obliQ'3tion fro m t he 
above arrangement entered into. MERC has directed AEML to file a separate petition in respect of the scime wherein appropriate view would be taken. Th@ managemant is of t he 
view that MERC would approve the above request and there would be no adv@rs.e financial implications of the non-compliance by AEML of its past RPO obl igations. 

43 Loases 
(i) Disclosure under Ind AS 116 Le1ses: 

(a) The following is the movement in Lease liabHities during the year ended 31st March, 2021 
(t ln Croros) 

Particulars As at As at 
31ot March, 2021 31st March, 2020 

Opening 8alanct 145,35 

Lease Uabilitles on account of adoption of Ind AS 116 103.49 

Lease Liabilities on account of Leases entered I terminated during the year 11.75 6 5.55 

Financ@ CO$tS incurrt!d during the year 12.07 11.97 

Net Payments of Lease Liabilities (35.19) (35,66) 

Closing Balance (refer note 24 ind 30) OJ.98 145.3!5" 

(b) The Groups s,gnlflcant leasing arrangements, other than lease hold lanct, are In respect of office premoses, res1dent1al promises. warehouses and cash collect,on centres. taken 
on lease. The arrangements range between 11 months to 5 y~ars. ge:nerally and are usually renewable by mutual consent on muwally agreeable terms. Under thes.@ arrangements, 
gene(ally re!fundable inte!rest free deposits have been given. The Group has not entered into any material financial lease. 
(c) Leasing arrangements with respect to land range between 20 years to 99 years generally.The lease agreement Is of Fixed rate ano non-cancellable. The<e is no contingent rent, 
no sub-leases and no restrictions imposed tiy the leas~ arrangements. 
(d) The espense relating to paym•nts not included in the measurement of th• lease liability and recognised as espenses in the statement of profit and loss during the year is as 
follows: 
Low Value leases - Immaterial 
Short·term leases · ~ 15.26 Croros (31 March, 2020 ~ 20.60 Crores) 

(e) The Group had a 25 y•ar long term Power Purchase Agreement (PPA) with Vidharbha Industries Power Limited (VIPL), wherein the Group has committed to purchase the entire 
output generated from VI PL's generating station located at Butibori. In terms of the PPA, the Group subject to a minimum guaranteed plant availability (determined on a yearly basis) 
is liable to pay subject to MERC approval a fl~ed monthly capacity charge and a variable charge towards the cost of fuel.VI PL was obligated to make the plant available for 
generation for a minimum period of time (determined on a yearly basis) and the option as rogards the timing of availability was at the discretion of VIPL. 

The Group on assessment of the above ar(angement has concluded, that considering the Group does not have the right to direct the use of the asset, thf.!! abovl:! arrangement does 
not qualify to be lease under IND AS 116. 
During the previous year the Group has terminated the above PPA due to non-performance of obligations under the PPA by VIPL, such termination has been upheld by MERC and 
VIPL has preferred to appea I against th~ MERC order to the Appellate Tribunal of Electricity ("ATE"), 
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44 Rolat<d Party Disclosure 

Name of related parties e doscrlptlon of r<lationohlp 

(A) Ultlmato Controlling Entity 

(B) Key M~n~gement Personnel: 

S. B. Adani Family Trust (SBAFT) 

Mr. Gautam S. Adani. Chairman 

Mr. Rajesh S. Adani, Director 
Mr. Anil Sardana. Managing Director and Chief Executive Dfficer 

Mr. Kaushal Shah, Chief F;nancial Officer (Upto 2nd February. 2021) 

Mr. Jaladhi Shukla, Company Secretary 

Mr. K. Jairaj - Non Executive Director 

Dr. Ravindra H. Dholakia • Non Executive Director 

Ms. M•era Shankar - Non E,ecutive Director 

(C) Enterprises o~er which (A) or (B) above have significant influenc• of Ultimate Controlling Entity. : 

Adani Infra (India) Limited 
Adani Power (Mundra) Limited 
Adani Power Maharashtra Limited 
Adan; Enterprises Limited 
Adan; Power Limited 
Adani Ports and Special Economic Zone Limited 
Mundra Solar PV Limited 
KcJrnavati Aviation Privaite Limited 
Adani Foundation 
Belvedere Golf ano Country Club Private Limited 
Adani Township e. Real Estate Company Private Limited 
Adani Transport Limited 
Adani Institute for Education and Research 
Adani Infrastructure Management Services Limited 
Adani Prop•,ties Private Limited 
Adani Capital Private Lirni ted 
Adani Housing Finance Private Limited 
Sunbourne Developers Private limited 
Adani Powe, Rajasthan Limited 
Udupi Power Corporation Limited 
Adani Green Energy Limited 
Adani Water Limited 
Adani Total Gas Limited 
Adani Power (Jharkhand) Limited 
Adani Wind Energy Kutchh One Limited (Formerly known as 
Adani Green Energy (MP) Limited) 
Raipur Energen Limited 
Adani Green Energy (Tamil Nadu) Limited 
Kamuthi Solar Power Limited 
AEML Gratuity Fund 
AEML Superannuation Fund 

adani 
Tr.a nsmiss ion 

Enterprises having sign;ficant influence of Ultimate Controlling Entity, the names and the nature of relationships is disclosed only when the transactions are entered into 
by the Company with the related parties during the e~istence of the related party rel<•tionsh ip. 

( t In Croros) 

Nature of Transactl a no With Slgnlfloant lnfluenoe of Ultlm~te Controlling Entity WI th Koy Ma nag orl al Pers on nol 

For tho Yoar Ended 31st March, 2021 31st Maroh, 2D2D 
31st March, 31at March, 

2021 2020 
Interest Expenses 6.03 12.24 
Interest Income 162.75 6.55 
Distribution on Perpetual Equity Instrument 
(Refer Note: 1) 231.67 383.29 
Purchase of Goods 11.40 1.10 
Purchase of Inventory 0.61 398 
Purchase of Power 360.70 1,035.91 
Purchase of Property, Plant and Eauipment 0.47 0.48 
Sale of Inventory 0.82 
Corporate allocation and Reimbursement of espenses 

32.09 131.85 
Rent Expense 3.D3 2.60 
Loan Taken 785.34 745.00 
Loan given 1,467.51 1,843.57 
Loan Repaid 434.58 780.79 
Loan Received back 2.047.51 223.S7 
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( ' in Croros) 

Nature or Transactions With Slgniflcont lnfluenco of Ultimate Controlling Entity With Key Managerial Personnel 

For the Yoar Ended 31st March. 2021 31st March, 2020 
31st March. J1st March, 

2021 2020 

Sale or Goods, Store and SDares 0.42 75.67 
Services Availed 80.50 
Services Income 0.01 
CSR Expenditure 11.54 10.67 
Staff Welfare Expenses 0.04 
Advance paid towards Purchase of property 271,00 
Advance paid towards Purchase of Power 700.00 200.00 . 
Advance paid towards Purchase of Power· Received back 250.00 . 
Earnest Money Deposit (EMO) received 6.84 0 .99 
EMD Given Back 6.64 
Cont~bution to Employee Benefits 8.87 
Director Sitt in a Fees 0.19 0 .22 
Compen,atlon of Key Management Personnel (Refer Nate: 3) 
a) Short-term benefits 14,32 B.B4 
b) Post-employment benefits . 0.31 0.40 
Unsecured Pe,oetual Eauitv Instrument reoaid 680.00 1.209.62 
Unsecured perpetual Equity Instrument issued 
{Refer Note: 2) 1,081.01 
01',M Aareement Charoe 52.62 51.17 

All above transactions are in the normal course of business and are made on terms equivalent to those that prevail at arm's length transactions. 
Notes: 

1 Accrued on Perpetual Equity, infused by Entity under common control 
2 Long term Financial support by way of perpetucJI e,quity i nstrumerits from E(ltity under common control 
3 Include Performance Incentive for FY 19-20 and 20-21. 

Closing Balance With Signlfioant lnfluonco or Ultimate Controlling Entity 

As at 31st March, 2021 31st Morch, 2020 

Balance Payable 32.63 15.28 
Balarice Receivable 550.52 437.51 
Loan Pavable 350.77 
Interest accrued but not due 5.04 
Interest receivable 3.00 
Advance for Caoex 112.80 124.70 
Lo,3ns. Re!Ce!ivabf~ 1.040,00 1.620.00 
Land Advance 0.00 
Unsecured Perpetual Equity lnstrum~nt (includes accrued 

distrioution) 2.829.70 3.279.42 

(, In Croros) 

With Key Manageri~I Personnel 

31st March. 31st March, 
2021 2020 



457
AOANI TRANSMISSION LIMITED adani 
Notes to Consolidated Financial Statements far the year ended 31st March, 2021 Tr.:1ns.mission 

45 Fair Value Measurement : 

a) The carrying value of financial instruments by categories as of 31st March, 2021 is as fallows: 
(t in Cror~s) 

Fair Value 

Particulars 
through oth et Fair Value through 

Amortised cast 
Total Carrying Fair value 

Comprehensive profit or loss value In books 
incam~ 

Financial Assets 

Investments in Mutual FuMs 174.79 174.79 174.79 
Investments in Government secu,ities 267.24 267,24 259.90 
Trade Receivables . 1,013.54 1,013.54 1.013.54 
Cash Md Ca sh Equivalents 263.68 263.68 263.68 
Bank Balances other than Cash and Cash Equivalents 1,026,23 1.026.23 1,026.23 

above 

Loans 1,098.25 1,098.25 1,098.25 
Derivative instruments designated in hedge accounting 242.61 242.61 242.61 

,ela tionship 
Other Financial Assets 4.062.61 4.062.61 4,062.61 
Total 417.40 7.731.55 8,148.95 B,141.61 
Financial Liabilities 
Borrowings (Including currnnt maturities and Interest 27,157.76 27,157.76 27,570.57 

Accrued) 
Derivative instruments designated in hedge accounting (192.32) 501.48 309.16 309.16 

relationship 
Other Financial Liabilities 1.785.92 1,785.92 1,785.92 
Trade Paya bl es 1,272.94 1.272.94 1,272.94 

Total {192.:52) 501.48 30,216.62 30,525.78 30,938.59 

b) Tile carrying value or financial Instruments by categorie5 as of 31st March, 2020 is as follows: 
(\' in Crotes) 

Fair Value 

Particulars 
th raug h a the r Fair Value through 

Amorti.ed co.1 
Total Carrying 

Fair value 
Comprehen.lve prof It or I0.s value in books 

income 

Financial Assets 
Investments in Mutual Funds 312.67 312.67 312.67 
Trade Receivables 1,000.26 7,000.26 1,000.26 
Cash and Cash Equivalents 1,232.99 1,232.99 1.232.99 
Bank Balances other than Cash and Cash Equivalents 1,063.85 1,063.85 1,063.85 

above 
Loans 2.448.19 2.448.19 2.448.19 
Derivative instruments designated in hedge accounting (40.81) 1,338.35 1,297.54 1,297.54 
relationship 

Other Financial Assets 2,548.18 2,548.18 2,548.18 
Tat<II (40.81) 1,651.02 8,293.47 9,903.68 9,903.68 

Financial Liabilities 
Borrowings. (lncluding current maturities and Interest 24,448.69 24,448.69 22.458.17 

Accrued) 
Derivative instruments designated in hedge accounting 106.54 106 54 106.54 

relationship 
Other Financial Liabilities 1,372.60 1,372.60 1.372.60 
Trade Paya bl es 1,780.86 1,780.86 1,780.B6 

Total 106.54 27,602.15 27,708.69 25,718.17 

The management assessed that the fair value of cash and cash equivalents, other balance with banks, trade receivables, loans, trade payables, other financial assets 
and liability apprnximate their carrying amount largely due to the short term maturities of these Instruments. 

The fair value of the financial assets and Jlablllties Is included at the amount at which the instrument could be exchanged in a current transaction between willing 
parties. The following methods and assumptions were used to estimate the fair values. 

Fair value of mutu~I funds are based on the price quotations near the reporting date. 

'The fair value of Government Securities have been determined based on the prevailing market rate as on the reporting date 
The fair value of loans from banks and other financial liabilities, as well as other non-current financial liabl lltl es is estimated by discounting future cash flow using rates 
currentfy ava llable for debt on similar terms, credit risk and remaining maturities. 

The Group enters into derivative financial instruments with various counterparties, principally banks and financial institutions with investment grade credit ratings. 
Foreign exchange forward contracts are valued using valuation techniques, which employs the use of market observable inputs. The most frequently applied valuation 
techniques include forward pricing and swap models using present value calculations. The models Incorporate various inputs including the credi t quality of 
counte,parties, foreign ex.change spot and forward rates. yield curves of the respective currencies, currency basis spreads between the respective curre(lcies, interest 
rate curve~ and forward rate curves of the underlyillg currency. All derivative contracts are fully co11ateralized, thereby, elimlnatlng both counterparty and the Group's 
own non*perform.ance risk. 
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46 Fair Value hierarchy: (l In Crores) 

Particulars 31st March, 31st March, 31st March, 31st March, 
2021 2021 2020 2020 

Level 1 Level 2 Level 1 Level 2 
Assets measured at fair value 

Investments in unquoted Mutua I Funds measured at FVTPL 174.79 312.67 
Asset ror which Fair Value are disclosed 
- Government Securities 259,90 
Derivative Instruments designated in hedge accounting relationship 
Derivative Instruments 242.61 1,297.54 
Total 259.90 417.40 1,610.21 

Derivative Instruments designated in hedge accounting relationship 
Derivative Instruments 309.16 106.54 
Liabilities for which fair values are disclosed 
Borrowings (Including current maturities and Interest Accrued) 14,873.73 12,696.84 13,102.53 9,355.64 
Total 14,873.73 13,006.00 13,102.53 9,462.18 
The fair value of Government Securities have been determined bosed on the prevaIl1ng markEt ,ate as on the report1nQ date 

The fair val1.1e of Derivative instruments is derived using valuation techniques which include forward pricing and swap models using present value calculations. 

The Bo"owing includes USO bonds which are listed in Singapore Stock Exchange, The fair value of Bonds have been determined based on the prevailing market rate as 
on the reporting date. The fair value of rest of the borrowings is eQuivalent to carrying value. 

47 Capital Mana9ement 
The Group·s objectives to manage capital is to safeguard continuity and healthy capital ratios in order to support its business and provide adequate return to 
shareholders through continuing growth, The Group's overall strategy remains unchanged from previous year, 
The Group sets the amount of capita I required on the basis of annual business and long-term operating plans which include capital and other strategic investments, 
The funding requirements are met through a mixture of equity, internal fund geMration. borrowings. The Group's policy is to use borrowings to meet anticipated 
funding requirements. 

No changes were made in thE objectives, policies or processes for managing capital during the years ended as at 31st Marc h, 2021 and as at 31st March, 2020. 

C' in Crores' 

Particulars Refer Note 
As at As at 

31st March, 2021 31st March, 2020 
Total Borrowings (Including Current Maturities of Long Term Debt) 22,28 e. 30 26,960,98 24.245,73 
Less: Cash aM bank balances 14B15 1.289,91 2,296.84 
Less; Current Investments: 12 174.79 312.67 

Net Debt(A) 25,496.28 21,636.22 
Equity Sha re Capital e. Other Equity 19 B 21 6,089.58 5,219.54 
Unsecured Perpetual Equity Instrument 20 2,829.70 3,279.42 

Total Equity (8) 8,919.28 B,498.96 
'rota! Equity and Net Debt (C~A+B) 34,415.57 30,135.18 
Gearing Ratio: (A)l(C) 0.74 0,72 

48 Financial Risk Management Db)octlves 
The Group's principal financial liabilities comp,ises borrowings, trade and other payabh~s, The main purpose of these financial liabi lities is to finance the Group's 
operations/projects .The Group's priricipal financial assets include loans, trade and other receivables, a'1d cash arid cash equivalents that deiiVe directly from its 
operations. 

In the ordinary course of business, the Group is mainly e~posed to risks resulting from exchange rate fluctuation (currency risk). interest rate movements (interest ,ate 
risk) collectively referred as Market Risk, Credit Risk. Liquidity Risk and other price risks such as equity price risk. The Group's senior management oversees the 
management of these risks, It manages its exposure to these risks through derivative financial instruments by hedging transactions, It uses derivative instruments such 
as Principal only Swaps, Interest rate swaps, foreign currency future 0Dtions and foreign currency forward contract to manage these risks. These derivative instruments 
rEducei the impact of both favorable and unfavorable Fluctuations. 
The, Group's risk management activities are subject to the management, direction and control of Central Treasury Team of the Group under the framework of Risk 

Management Policy for Currency and Interest rate risk as approved by the Board of Directors of the Group. The Group's central treasury team ensures appropriate 
financial ,isk governance framework for the Group through appropriate policies and procedures and that financial risks are identified, mMsured and managed in 
accordance with the Group's policies and risk objectives. It is the Group's policy that no trading in derivatives for speculative purposes may be underta~en, 

The decision of whether and when to execute derivative financial instruments along wfth its tenure can vary from period to period deperiding on market condition-sand 
the relative costs of the instruments, The tenure is linked to the timing of the underlying e<posure, with the connection between the two being regularly monitored. 
The Group is exposed to losses in the event of non-performance by tM counterparties to the derivative contracts. All derivative contracts are executed with 
counterparties that, in our judgment, are creditworthy. The outstanding derivatives are reviewed periodically to ensure that there is no inappropriate concentration of 
outstanding to any particular counterparty. 

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

Market risk 
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices, Market risk comprises two 
types of risk: interest rate risk and foreign currency risk. 

intcrgst rate risk 
The Group is exposed to chariges in market Interest rates due to finc1ncing, investing and cash management activities. The Group's exposure to the risk o f changes in 
market interest rates relates primarily to The Group's long-term debt obligations with floating interest rates and period of borrowings. The Group manages it s interest 
rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings. The Group enters into interest rate swap contracts or interest rate fu ture 
contracts to manage its exposure to changes in the underlying benchmark interest rates. 

Interest r;,te sensitivity 
The sensitivity analysis below have been determined based on the exposure to interest rates at the end of the reporting period. For floating rate liabilities, the analysis 
is prepared assuming the amount of the liability outstanding at the end of the reporting period was outstanding for the whole year. A 50 basis point increase o r 
decrease represents manaQement's assEssment of the reasonably possible change in interest ra tes. 

If Interest rates had been 50 basis points higher I lower and all other variables were held constant, the Group's profit for the year ended March 31, 2021 would 
decrease I increase by f 27.26 Crores (previous year f 17.39 crores), This is mainly attributable to interest rates on variable rate borrowings, 

The yea/ end balances are not necessarily representative of the average debt outstanding during the year 
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Eorqtgo CUCCCOCY risk 
Fo,eign currency risk is the risk that the fair value or future cash ftows of an exposure will fluctuate because of changes in foreign e><changE! rates. The Group's 
exposure to the risk of changes in For@ign exchange rates relates primarily to the Group's operating activities. The Group manages its foreig n currency risk by hedging 
trarisa~tions that are expected to realise in future. 

a) The Group has taken various derivatives to hedge Its foreign exposure. The outstanding position of eMposure against variation in interest rates and foreign 
exchange riJ te a re as under; 

As at As at 
31st March, 2021 31st March, 2020 

Nature Purpose Foreign Foreign 
f In Crores Currency f In Crores Currency 

(in Million) (In Million) 
Hedging of foreign currency borrowings principal liability 
1. Bond 867.25 Million USD, USPP 388.20 Million USD (P.Y. 

(I) Principal only Bond 870 Million USD. USPP 310 Million USO) 
9,134,73 9,128.57 

EUR 24.18 
swaps 2.Term Loan from bank Nil {P.Y. 24.18 Million EUR) USD 1.249.45 USO 1,180 

la.Hedging of foreign currency borrowing principal:· Bond 
421.25 Million USD, USPP Nil (P.Y. Bond 430 Million USD, 

3,520.03 USD 481.47 4,476.90 USD 591.67 
(ii) Forward USPP 90 Million USD) 
cov~,s 1b.H edgi n_g of forei~n currency interest liability 

2.Hedging of LC, Acceptances, Creditors and firm 
92.35 USD 12.63 

commitments 
Hedging of foreign currency borrowing principal 8-interest 

(iii) Cross 
liability 
l Bond 400 Million USO. Term Loan 175 Million USD, ECB 4,301.18 USO 575 3,556.26 USD 470 

Currency Swaps 
11.35 EUR (P.Y. Bond 400 Million USD, Term Loan 70 Million EUR 17.35 
USO) 
Hedging of foreign currency borrowing principal & interest 
liability 

(iv) Options 1. Bond 300 Million USD, Share holder affiliated debt 282 4,255.00 USO 5B2 4.403,70 USO 582 
Million USO (P.Y. Bond 300 Million USD, Share holder 
affiliated debt 282 Million) 

(v) Coupon only Hedging of foreign currency borrowing interest liability 
4,386.60 USO 600 3,783.25 USD 500 

Swaps 

ff b The deta1 so ore19n currency exposurc_s not edge y er vat ve nstrumcnts arc as un h db d I d er: 
As at As at 

31st March, 2021 31st March. 2020 
Part:iculars Foreign Foreign 

, in Crares Currency , In Crores Currency 
(in Million) {in Million) 

(i) Interest accrued but not due 94.75 USD 12.96 23.85 USO 3.15 

(ii) Import Creditors and Acceptances 10.40 USO 1.42 335.83 USO 4 4.38 
0.01 EUR o.oo• 0.03 EUR 0.00' 

' EUR 858 (EUR JJ15) 

A change of 1% In Fore Ion currency would havo followln9 impact on profit before tax 
(\' in CrorClS) 

Particulars For the Year 2020-21 For the Year 2019·20 
1'¼ Increase 1'¼ Decrease 1'¼ Increase 1% Decrease 

Foreign Currency Sensitivity 
RUPEES/ USD - (Increase)/ Decrease (0, 62) 0.62 (3,60) 3.60 
RUPEES/ EUR - (Increase)/ Decrease 0.00 (0.00) 0.00 (0.00) 

Credit R,sk 
Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in a loss to the Group. The Group has adopted the policy of only 
dealing with creditworthy counterparties as a means of mitigating the risk of financial losses from default, and generally does not obtain any collateral or o ther 
security on trade receivables, 
The carrying amount of financial assets recorded in the financial statements represents the Group's maximum exposure to credit risk. Since the Group Is an ISTS 
licensees, the responsibility for billing and collection on behalf of the Group lies with the CTU/STU. Based on the fact that the collection by CTU/STU is from 
Designated ISTS Customers (DICs) which in majority of the cases are state government organisations and further based on an ornc1lysis of the past trends of recovery, 
the management is of the \liew that the entire receivables are fully recoverable. Accardi ngly, the Group does not recognize any impairment loss on its receivables. 
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Ugujdlty clsk 
The Group monitors its risk of shortage of funds using cash flow forecasting models. These models consider the maturity of its fi11ancial invest ments, c ommitted 
funding and projected cash flows from operations. The Group's. objective is to provide financial resources to meec 1ts business objectives in a timely, cost effective and 
reliable manner and to manage its capital structure. A balance between continuity of fuMing and flexibility is maintained through the use of various types of 
borrowings. 

The table below analysis derivative and non•derivative financial liabilities of the Group into relevant maturity groupings based on the remaining period from the 
reporting date to the contractual maturity date. The amounts disclosed in the table are the contractual undiscounted cash flows. 

(, in Crorcs) 
As at 31st March, 2021 Le" than 1 year 1-S years Overs vears Total 

Borrowings (Including current maturities)# 4,637.51 7,927.13 26,166.30 38.730.94 
Trade Payables 1.241.01 31.93 1,272.94 
Derivative Liabilities 163.82 145.34 309.16 
Other financial Liabilities 1.500.45 455.10 27.15 1,982.70 

( , In Crores) 
As at 31st March. 2020 Less than 1 year 1-S years Over S years Total 

Borrowings (Including current maturities)# 3,198.06 7,237.09 25,863.24 36,298.39 
Trade Payables 1,751.51 29.35 1,780.86 
Derivative Liabilities 24.37 82.17 106.54 
Other financial Liabilities 1,307.58 236.99 30.99 1,575, 56 

#The table has been drawn up based on the undiscounted contractual maturities of the finMcial liabilities Including interest that will be paid on those liabilities. upto 
the maturity of the instruments, ignoring the call and refinancing options. available with the Group. The amounts included above For variable interest rate 
instruments for non-derivative liabilities is subject to change if changes in variable interest rates differ to those estimates of interest rates determined at the end of 
the reporting period. 

Derivative Financial Instrument 
The Group uses derivatives instruments as part of its management of risks relating to exposure to fluctuation in foreign currency exchange rates and interest rates. 
The Group does not acquire derivative financial instruments for trading a, speculative purposes neither does it enter iflto complex derivative transactions to manage 
the above risks, The derivative transactions are normally in the form of forward currency contracts, cross currency swaps, options and interest rate swaps to hedge its 
foreign currency risks and interest rate risks, respec:tfvely and are subject to the Group's guidelines arid policies. 

The fair values of all derivatives are separately recorded in the balance sheet within current and non current assets and liabilities. Derivative that are designated as 

hedges are classified as current or oo n current depending en the maturity of the derivative. 

The use of derivative can give rise to credit and market risk. The Group tries to control credit risk as far as possible by only entering into contracts with stipulated/ 
reputed banks and financial institutions. The use of derivative instrument is ,subject to limits, authorities. and regular monitoring by apJ)ropriate level-s of management. 
The limits, authorities and monitoring systems are pertodically reviewed by management and the Board. The market risk o n derivative is mitigated by changes in the 
valuation of underlying assets, liabilities or transactions, as defivatives are used only for risk management purpose. 

The Group enters into derivative financial instruments, such as Fon.Nard currency contracts. c ross currency swaps, options, interest rate futures and interest rate swaps 
for hedging the liabilities incurred/recorded and accounts for them as cash flow hedges. and states them at fair value. The effective portion of the gain or loss o n the 
hedging instrument is recognised in OCI in the cash flow hedge reserve, while any ineffective portion is recognised immediately in the statement of profit and less. 
Amounts recognised in OCI are transferred to profit or loss when the hedged transaction affects profit or loss. such as when the hedged financial income or financial 
expense is recognised or when a forecast sale occurs. These hedges have been effective for the year ended March 31, 2021. 

The fair value of the Group's derivative positions recorded under derivative financial assets and derivative financial liabilities are as fellows:
(, in Crorcs) 

Derivative Financials Instruments As at 31 March, 2021 A• at 31 March, 2020 
Assets Liabilities Assets Liabilities 

Cash fl aw he dae 
-Cal I Options 137,21 87,50 394.48 106.54 
-Cross Currency Swaps 30.36 5.91 229.32 
-Coupon Only Swaps (3.81) 3B.OO 

·Forward 0.0B 85.92 150.35 
•Principal Only Swaps 78.77 129.83 485.39 
Total 242.61 309.16 1.297.54 106,54 
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411 Segment lnformatlcn:-Operating Segments 
The reportable segmerits of the- Group are trading activity and providing trali5-n'lission lrne service. The segment are largely organised and meinaged separately 
according to the organisation structure that is designed b.a~ed on the nat1Jre of service. Operating segments reported in a manner consistent with the internal 
reporting provided to the Chairman and Managing Director jointly regarded as the Chief Operating Decision Maker ("CODM"), Description of each of the reporta~le 
segments for all periods presented, is as under:-
i) Transmission 
ii) Trading 
iii) Mumbai GTD Business 

The CODM evaluates the Company's performance and allocates resources based on an analysis of various performance Indicators by operating segments. The CODM 
reviews revenue and gross profit at the performance indicator for all of the operating segments. 
The measurement of each segment's revenues, expenses and assets is consistent with the accounting policies that are used in preparation of the financial statements. 
Segment profit represents the pro fit before interest and tax. 
Information regarding the company's reportable segments is presented below: 

( 'f In Crorcs) 
Parlicular5 Transmission Trading Mumbai GTD Bualness Elimination Total 
1 Revenue 
Externa I Sales 3,122.06 756,63 6,047.64 9,926.33 

2,815.00 924.6/ 1,676.35 11,415.96 

Tot~I Revenue 3,122.06 756,63 6,047.64 9,926.33 
2,815.00 924.61 1,616.35 11,415.96 

Aesulu 
Segment Results 2,191.80 0.74 1,011.75 3,204,29 

1,873,21 0.40 1,206.23 3,019.84 

Unallocated Corporate Income (Net) 532.60 
265.JJ 

Operating Profit 3,736.89 
3,345.17 

Less: Finance Expense 2,116.119 
:?,238,49 

Profit before tax 1,619,510 
1,106.68 

Cu,rent Taxes 187.01 
213,80 

Deferred Tax 143.32 
18639 

Total Tax 330,33 
400. 19 

Profit alter tax 1.289.,7 
10649 

Less: Non-Controlling Interests (65,53) 
35.33 

Net profit 1,224.04 
741.82 

3 Other Information 
Segment Assets 20,595.65 17,206.59 37,802.24 

15,576.68 134.72 16,628 19 32,339.59 
Unallocated Corporate Assets 5,4:J1,:J4 

7,371.60 
Total Assets 43,233.58 

39,111.19 
Segment Liabilities 1,14,.40 3,409.57 4,550.97 

693.67 134,48 3,755.06 4,583.21 
Unallocated Corporate Liabilities 28,659.76 

25,566,89 
Total liabilities 33,210,73 

30,150.10 

Depreciation /Amortisation 684,32 644.56 1,328.88 
663.56 510.46 1, 174,02 

Non Cash ExpendlWre otller then Depreciation/ 4.62 22.52 . 27.14 
Amor ti sa tlo n 

(538) (32,48) (3186) 

Capital Expenditure Z,760.50 1,191.82 3,952.32 
1.468,90 1.293.77 2.762. 67 

Previous figures are glvon ,n lt11/1cs 

Note 1: The business operations of the Grau pare entirely based In India accordingly the entity has no separate geogra phlcal to disclose. 
Note 2: Revenue from power dis1ribution companies for allocation of Transmission capacity with which Group has entered into Transmission Service Agreement 
accounts for more than 10% of Total Revenue. 
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50 The Consolidated financial stQtements for the year ended 31st March, 2021 are not comparnble with the previo\Js year. due to following: 

Dc1to of acqulsltlcin or ltw-o-:.tmont In subslclfarlo:. 

Sr, 
N~mll;! of rt,&!' Entjty 

For the Y~ar andH Far th& yl!ar ondilld 

No, 31n March, '2.02:1 J1st M.iroh, 2020 

1 Bil<aner•Kn~tri rransmi!:.slon limit-eel 19th 5epte-mber, 2.019 

2 WRSS X)(I tA1 Tfansca Llmitl:'d 14th Octol.Jer, 2019 

3 I aknctia F,1<;1nas.k,:mtha Transc[) U mited 13U1 NavemM,. 2019 

1 Jam l<hJtn1>allva Ttansco UmJte-0 1,tn November, 20t9 
5 Kharnar Vikroli Transmission Private l..im(ted 25th J1Jne, 2020 
6 'J\JlpurdoarTtc10.smls:s!on Llm lte<J 26th Novembc,. 2020 
7 Warara kurnool Tran.smls.sron llmic,ed J1>l MO/Ch. 2021 

51 Gf<llJj} has efltered Into tra11sm1ssion .agreeme,its 111 the natuft:! of Seirvlc.e Coricession Am1n9ernerits {SCA) with R;;ijn~thQfl Rajyo Vidyut Pra$i3rc1n Nigam Umite-cl (RVPN L) ;;ind with Power Ori<I Corpo,~tion o f tndiQ 
Li111lti:>d {PGCIL) 
(;;i} Twa agrE!"en'IE!"nts far dlffE:c>ten,t maint~injflg i:liffer~nt tra.nsmisSion lir1es With RVPNL (Grt1nto,) i~ to coristruct e,. ope,ote ;;in transmission system comprising:-
(i) A 400 KV Double Circuit transmls.~100 lif'le from suratg.a,h lo Blk.af\eI with a design capatily to tra1\Sfrcr -electricitv equivalent ta 1066 MW on Design, Bvilt, Fimmce. Oge-rate e. Tran~fer (DBFOn bas.is J1i:11Ji11Q 
contract fol 35 years from the 11c.en~e IS~\Jl?CI. {II) A 400 KV Dt'.ILJtile Circuit ttansmlssian 1.ini;, in Bi1<;ine1, Si1<r:1r with Q nesign c;;1pa<::ity to transfe, electricity equivt1lent to 2400 MW on Design, Bu ilt, Finani;e-, Opettit e
e, T(an.s.fE:c>f (DBFOT) ti a sis Mvin.g C::i>litract For 25 yea.rs frorn i;.he li<:~ris~ issui:>CI 
(ll) TM agh:!~mr.!nts with PGCI L {Grantor) IS ta construct S. opi?rate dn trdnsm1sstoli sy1tern com~ri!.ilig a 400 KV Double Circuit uansmi"S$ion line in Puni;,, Aur.;in~abacl, Solapur. Kolhapvr, Pt1rli, K,arad. 1.(miktiaM , 
Kalwa. umb(]I. VaCldvl, 1<an1a,1, Rajgdrh aM KdramsaCI wltt, a Clesign ca~acity to transfe, e-le-ct,icity e,qujv$lent to 3600 MW on Oe.si9n, Bvilt, Finance, Operate a. Trafl:ifer (DBFOTI ti a sis tlaving contract for 2'5 yenirs. 
The S.E!"rvice- canci!S.Sioli ar1allgement praV"iCle-s. .an option fur exte111ioll of tr,E!" to11cessiori c;ieriod. Upo., cnmt:iletion of conce$Sion ~eriod t'.lr OA terminat ion of agreement, Transmissit'.ln Unes will vest with the 9rantor 
fre-e ,;inCI cle.1ror all encumb,ances Financial o1ss.9ts is creat"d on. the b.asis. or Pr"!ient v.alu"'s. of fLJturit C.ist1 Flaws. Na iflt.;;irigible cl$Sets is c:reatlf.'d t o, this SCAaccn-.intirit) 

Flnonclol s umM0 of obovo concoulcn ottot\ otnont nto Ivon bolow: 

S r.No. PDrtloulon 
1 SCA Rl;'v~niue- Ri;,ccgr11s.ed 
2 PJcfit for ttie ear 

Tr~n•mlosion Llno-s 

150 71 
53.96 

,2 Adclitional jnformatlon of net aiss.ets ancl share in profit or loss contribut-ecl by various -entities as recognised undel Schedure Ill of the Companies Act, 2.013 

As½ cf 
As~air 

As 'iifi of Consc1lidlatlitd 
Ccnscilid•tctcl 

COn$.Olicliiltitcl 
Othar 

As. !.fi c1' Cons.oUdatci i.1 
Sr. 

Nam• or th• E ntl ty NittAssats 'In CrotH 
Profit or Lo,s. , In Cron; compreben:.lv• , in crores. 

Total camp,ar.en:.i\fe 
No. 

Its on 31st 
~or thct ycter 

lnciom er rr,r tt, er 
lnccimit f ar the ye.1r 

Man,t, 2021 
o-ndctd 31st 

yur anclad 31st 
cindG-d !1st. Maren 2.02:1 

M:1,0;h 2021 
Miillrch 2021 

I ACl.anl Tr.ansml!:.slon umltet1 2.f,02% 4,086,61 -151% (11.21) 14.50% (21 23) ·3,61¾ 

Sub:lcsia,lci~ (lnc:tlan) 

1 
M.ah.:1rasN:ra Eastern Grid Power Transmission 

16.52% 2,497 89 39.67% 524,08 -0.62% 0.91 44.69% 
Comp.aiw Limited 

J Adani Tronsmission (lridra} limited 14,75% 2,230.58 22 39% 295.85 -0.04% O,OF, :?'5.19¾ 
4 Sipt1t Transmi~sion Limit~<I 0 ,52% 79~40 2,13% ~8.14 6.66% (0,75) 1,57" 
5 Rc1ipur-Raijnandgaon-WarQra T,ansmission limit~cJ 1.17% 176,52 4 56% 60.30 15 07" (22.06) 3 26% 
6 Chhattisga,h-WR Transmission Umited 0.83% 12~.01 315" 41 56 10.91" (15 91) 2.18% 
7 Adanl i,.aos.mission (R.ajasthan) Limltecr 013% 19,07 0.50% 6.55 (0.00) 0.56 .. 
8 Narth Kararipura Trarisco Limitt;id 0.19% 28 86 000% (0,00) -0.02% 0 03 O,OOi<. 
9 Maru Transmis~inrlSePJir.e Company Limit~cl 0.14% 21 40 0 . 04% 0 .55 -O.J6% 0,1n 0.09% 

10 AraiJali Transmission Service Comparw limited -0,01% (1.52) 0.07% 0 ,89 ·0.39" 0.57 0 .12% 
11 Western Transco Power Limitetj 111% 167,75 127% 16,84 0 01% (001) 1,43% 
12 Western Trarismls.s1on (Glljari:lt) Llmlteci 0,78% 118.4 5 0 96% 12 65 ·0.01% 0.01 1.08" 
13 HaCloti Powe, Tfan.smis1iu(L Se11Jit.:e rirr1ited 0 .36% 53.80 1.48% 19,53 1,85-% (1.70) 1, 43"% 

14 Barme( Paw~, TraMmiss.ion Service limited 0.30% 45.26 1.09% 14.44 1.2.'il" (1.89) 1.07¼ 

15 Thar Powe, T,ansmission se,vice limited 0 ,25% 37 89 1 OD% U19 1.20% {176) 0 ,97% 
10 Fatetigarh·Bhadla r,an-smissior. Limited 0,17% 25,20 0.00% (0.02) ·O 01% 001 0.00% 
17 Ghetampu, Transmission Limited 1.04% 157,33 0 37% 4 ,88 ·O 02" 002 0 42% 

Aclani Transmission BikonerSikar Private Limited 
18 (f(lrmerly Known ;;15 KEC Bil<aner Sikat 0.34% 51.58 054% 710 0.60 ~ 

Tr~msmi~sion P,iv.:,te Limited) 

19 OBRA-C Bada\Jn T,.ansmls::.10., Limited 0.37% 55.34 ·0.01% (0.08) ·0.01% 0.02 ·0.01% 
20 Adar.i Ele-ctric:ity Mumtlai Limited 31.14% 4.710.35 19.62% 259.17 49.95% (73, JJ) 15.83"11 
11 AEML lr)f(i:IStfLJCture Lirnit~tl 000% (0,01) 000% (0,01) 0.00% 
22 Bikt1ner-Khetri Transmission Limited 0 66% 99,65 0 .00% 0.03 0.00% (0,00) 000% 
23 WRSS XXI (/iv TraMco Limited 0,00% (0,63) 000% (0 05) 002% (001) -0.01% 
24 Laka<lia 0anaska11tlla Tr.am.co Umltet1 ·0,01% (1.01) 0.00% (0 02) 000% o.oo 0.00" 
25 J.am Ktiamtlallya Tldf'l!.C[) Limlti?d 0.13% 20.11 0.00% (0 03) ·O 01% 001 0.00" 
26 Arasan Infra Private Limited 0.00% (0.28) -0. 01¾ (0.17) -0,01% 

27 Sunrays l.nfra Space Privt1ti: Umitecl 0 00% (0.JB) -0 03¾ (0,40) -0,03% 
Powet Dis.ttitlutlar, Setvices Limited (Fat1nefly 

28 known .as 'Adan I Electricity Mum Dar SeNlces 0.01% 1.89 0.14% 1.99 0 .16% 
Llffiltec::1'} 

29 Adani Electricity Mumbai lllfra limited 0 ,00% o.m 0.00% 
30 AlipurduarTransmission Limited 1.42~ ;::15,88 2.68¾ 35.59 ·O 01% 001 3 0 3% 
J1 Ktiargal Vlkroll Transmls.slt'.lli Pnv.atl? Limited ·0-01% (0.77) 000% (0 01) 0.00 (0.01) 0.00% 
32 wa,ou:i teurnoal Tran$miss.lo11 Lirnited 0.68% 103.43 000% 000% 

33 AEML Seep:1; Limited 0.00% 0 .00% 000% 
J4 Adoni Trans Step One Limited 0 ,00". 0.00% 000% 

To~•I 100 .... ,,.,24.72 100.... 1.321.23 100.... (146.40} 100 ... 
Lose: Adiu1tmont cf Consolhfotlon 6,205,44 J1.61!1i 

Add: NO n conC:ral 11 nc lntert,et 1,10J.5B &:5.:53 nos,: 
COl'l:!IOUd.atG-i.1 Net AHl!IC:B/F>roflt arte, tax I 10.022.,ag 1,224.04 UZ8,03 

, In Ctoro-1) 

154,12 
4 0.18 

, In c,orer; 

(4?.,14) 

524 99 

295 91 

18,:,.9 

36.24 
25.59 

6.55 
0 .0 2 
, . 0 8 

1.46 
16 83 
12. 66 
16,83 
12..SS 

11.43 
{O 01) 
4 90 

71 0 

(0. 06) 
186.0 l 

(0 ,01) 
0 ,03 

(0.07) 
(0.02) 
(0.02) 
(0,17) 

(0.40) 

1.89 

35 60 
(0 03) 

,.,14.a, 
JU!Ui 

47.16 
1,096.01 
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5! As pat lr'ld AS 19 "Ernph;1yue B•noflts", tln'I! (IIC.CIO'-lltt:: .are, glvun be.law. 

(a) Oefin,:d Contributign ?l111n 

(i) Pro\lli:leflt hind 

(Ii) supe,,rnnuatiofl rund 

(iii) Stat~ defined 4;:ontribution pl.;in$ 
-Emciloyer·~ cm1tribution tn Employeeos' state insurdnce 

-Employers' Cont,ibutloo to Employees' P~nsion Scheme 1995 
The Group has. recognjsed the following amounts as e:,.:pens.e in the fln,rncial statements for the year: 

Partiieul11r.s 

ContrlDution to Provident Fund 
Cl)f'llrlt1utIan to Emp1oye@s. St1peraMuatIon Funa 
Cl)Al(it)I.Jt.LQO lO Emotovae..s Deo.SJ.on scn.eme 

(b) Ooflnod Bonctlt Pl.:an 

For the year ended 
3Ul Maren. 202.1 

Totol 

adani 
Tr:m~mIss.Ion 

c, In c,o,osl 
Fot cti~ yo~r liPf'ld-=id 
311t Morch, 2020 

4\.35 42.11 

7.98 8 46 
6.90 7 ,17 

56,23 57.80 

The Group has c1 dErinei:J benefit gr.aluit-y plan (funded) ani:J Is. 9overne-d ti-y the Payment of GratlJlty Act. 1972 UnCIQr the Act. every employeE- who has complE!'tQd at least Five year o f service is entitled to gratu ity 
h11r,eFlls. on i:Jeparture at 15 d.1-ys s.11.ary {ldst i:JrdWll S.)l,1ry) rar eacll complete-cJ year ot seroflce. The s.che-me Is fwMei:l with Lite 111suranc12 Corporation of llldla (LIC) ,n form o f .a qualifying insurance, policy wi th ertect 
from Septemtie,r 01. 2010 f.or future- payment of g.1a1tulty lD thl! employees. 

e:a~n ye~r. the maridgement reviews. tn.e level ot funding In lM gr;Hufty rund. Such review Includes the asse-t - llablllty matching strategy. Tile managemen t decides i t-s cDntriDut ion based Oil the res1Jlts o f t lli5 
review The ma11Jgement alms to keep anflual contributions. relatlvely stable at a level such that no plan deficits (ba-seO on valuation pe,formed) will arise, 

The GroufJ operc1te-s a define cf benefit plc1n (the o,~tuity plan) co1o1ierin~ eligible employee$, whicti provi<:fes a lump sum payment to vestecJ employees ~ t retirement, deatl'l. iricapacit<:1tion or termination or 
ernplo)'men\, of i3n amount b;,5ed on the res.pective employee's salary ;md the tenuri.- of emoloym('nt. 
The status of aratu1tv olan as {eOuired un-de, ln,d AS-19; ~ ln Croro,) 

p.,rucul:sn 
A•.n As -,t 

!1,t. Match . 2 02.1 31,t M .. ,ch, 20.2.0 
L Aoeoncl.Ootlon of Opening and Closinllil Balances of dlJfincd bi,:ni:rlt ot,lig•tir,n 

Preseflt v.a.lue M oetined 8enerlt Obllgatlons. at the begin fling of the Year 6,4.50 603 97 
cuuent Setvice cost 36 85 33.30 
lnter~st Cost 44.71 45.56 

Re-mea5urement (or Actuarial) (gc1ill) / loss arising from: 
- Chang@ in demog,aphic assumptions 6,91 014 
· Ch.an9e Ill (Inanc1.)IS assumptions (1.18) 38.69 
- E.l(peri1mce v-ari;mr.e {i,e, Actual ell;perieric-1;' vs nssurnptiDflS.) (41.08) 0 7 68) 

Acquisition AdjLJ$tment/Other -adjustml;'nt 0.25 
Be-11efits pc1id ('J7.l4) (50.0 7) 
Net Actuarial lass/ (9ain) Recognised 

u.aDrlIt1es iran!.re-r In/out 4.29 0.59 
Present ValtJe of Defined Benefit Obligations at tlle end of the Year 667.i1 654.50 

ll. Aoconclliatlon of Oponlng ond Clotfng 83loncoa of tho F:iJr v3Juo of PJon :i:$·ou 
Fair Vcdue of Pli311 assets ac the tieginninQ of the Yt>ar 49110 457 39 

lnvestmEnt lricome }3,59 34.49 
Contributions 0,95 0 15 
BeOt'fits paid (37., • ) (0.99) 
Return a(I plan .;;isset$, 1;1,cr.luding arnount recognise<l in 11et ir1tere-st e-..:penses (1.11) 0.06 
Planned As5f!t Acquired 011 B1Jsinf!ss Acq1Jisition 

Fair Value of Plan as.sets at the E!nd of the- '(@'a,r 487,19 491,10 

iii. Recr,nciliation r,f the: F'rHcnt value Df defined benefit obligation and Fair vo1lue of phm &.nets 
Present Valui? of Defined Benefit Obli9atlons at the end or the Year 667,91 654.50 
F..!if Vdh.Je of Pld(I a:..sets at the €!f'ld Of the Yeo:1, (48719) (491 10) 
Net Assf!t I (Liability) recognized in balance sheet as at the end of tile ~ie;;,r (180.72) (163.4 0 ) 

iv, Ci;.mpultign of Plan Assi:h 
100% of Plan As-sets are adm4nis.tered by UC 

v. CJratulty Cost to, tho Yctat 

Current s.ervtce cost 36.85 3}30 
Interest cost 44.71 45. , 6 
l;xpect,ed ret1Jr11 on pl.=;in Q5:5ets (33.59) (34.49) 
Ac:tuari-al Gain/ (Loss} 
Net G,atuitycost recognised in the statement of Profit and Loss 47,g7 44.37 

vt. Other Comprchcnsl11i.t lnooml:' 
Actuarl.al {g3ifls.) / las.se~ 

Change In demographic as.st1mptlons. 6 91 0 .14 
Cl\ange in Fin,i;111,cial c1ssurnj'.ition~ (1.1 8) 38.69 
ExpetieflC:1;' v,:1ri<mce (i.e. Actual experience$ a~sumptiDnS) (41.08) (17.68) 

Return on plan assets, excludin9 ,c1mount recognis,ed in net interest e:-:pen~~ 111 (0 .06) 
Components. of defined benefit costs ,ec:09nised in other compri?h@'nsive income- (34.24) 21.10 

~I. AoUJi)rii)I Au.umpl,jon:. 
Discount Rate (po2r a Mum) 6.7% to 6 .84% 6.7% to 6 .8 4 % 
A(,nu.al Increase (n Sa-Jar" Cost foe, annvm~ BOO°-& to~ 75~ 8.0 o Y.. to 9 ,75% 

l'l:i. A.snl:.- Ll■bllity M:i~otiin9 Strate;,ie.:1 
The Company has purchased lnsu,anc@' policy. which Is basically a yf!ar-on•year ccts.h accumulation plan in which the interest rate is declared on yearly Oasis a11d is gueir~nteed ror a period of one yeai,. The 
insurance- Company. as part of the policy ru,E!s. makes. payment of all gratuit';' outgoes happ@'nln9 during thE!' y@'ar (subject to sufficiency of funds undel the po licy). The p,olicy, thu.s, mit igiates the liqv ii:Jity 
rls.k, 

However, being a cash accumulation plan, the duration or assets is sh-ortercompared to the duration or liabilitles Thus, th~ Com"einy is exposed to movement in inte l"(!st r~te (in partJc:ul;;or, t he significant f.all 
in inte-re-st rc1t@'s. which should r@suit in a incrf!as@ in liability without corresponding increase in the ass@'t). 

(i;) Sensitivity 111n1lysis 
Th@ se ns.ltMtv of the derlneo benet1c oblioatlons to Chane es In the w efohutd orlncloal as.sum tfonr; Is: 

Ch:inao In Hsumo'tton lnol'trHO In OHUfflDtlon Orcre.as,: io anum111t.ion 
31st M1~h. 

3bt M•rc::'1, 2020 3ht Morc:h, 2021 
3llt Mi;1,e~. 

31a t Ma,eh, 2021 J1c.t Ma,eb, 2020 
2021 2020 

Dis.count rate 1.00.,. 1.00% Decreas.e Dv 73.20 7179 lncrecise by 63,16 62.0J 
Salary Grnwth Rate ~ 00% ).001. l~c,e-ase b-y 70 00 60.59 Dec1ease by 61.52 68 ,81 
Attrition Rate 0.501' 0 ,50% Decrease Dy 1421 21.68 ll'lcrease by 20.04 20.04 
MortQlitv Rate 10.00% 10.00, l~C:te;:ise tJv 9.08 Q. 5,J Decrease I.JV 9 .09 9 .52 
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54 l ne Group has adopted Ind AS 115 usi11g tt'ie cumulative- effet.:t 111ett,od (witl\out practical expedients) with the efrect of init ially applying this stc111d.:1rd recognised at the Cl.ate o f initial application i.e. 1'it April, 2018. 
Accordingly, tht> compalative inform.1tion I e , lnformallOfl for the ye.ir eMeLI 31st Maren 2'018, n,as nat b1t1,>11 restatl;'d, The <:1doption or the 5otand;nd did not have ainy material impact Of\ t:rie f im•ncial statemer.t ~ o f 
the Gn:iup. AdOi<i<inally, the ctisclos.ule requlrl:'rnrnt~ In lncJ AS 715 h.:i\le not gen..-rafly IJ1,>en applied to comparatiw information 

CenkORC b:tllDCC'$' 

(.)) The following t.:ible provides informatior. about ret.::eiv.ibles, o:mntrac:t asset~ anc' contract liabilities from the ccintracts with c1Jstom!lrs. 
Ct In Cfocos) 

Pottfcu10,1 As &it As Dt. 
31:it M11,11rc:h, 2021 1.st April, 2020 

Tr.ult? rece1vc1oles (Gross) (Refer note 1:l) 1,oz• .~• 1077.72 
(less). Allowance far Doulltft1I D-ebts (Ref-er n-ote 13) (11,UO) (77 4 6) 
Trade receivables (Net) (Refer note 13) 1.01~.5tl 1,000 26 

Contract assets (Refer note 17) 1,266 29 1,105 97 
co,mact 11ablllcJes 

T.he cor1tracf a5sets prima1ily relate to thi' Group ri9ht to c.ollsideratian for work complete-a tiut flOt tllll'=!CI at trie repatting date~ The contract i3.$SE5't$ are- tran~ferred to rec€'lvable5, when the rights become 
unc.nl"lditio('lal. T.lii$ ust,ally occurs when the Croup issues an invoice to the Customer. The contract liabilltles primarily relate to the ~Clv.ar.ce CM!:.il'.Jer::1tittf"l feC~i\Je(] ftorn tl1e tustamer~ 

(b) Significant changes ill contractassi;!tS and liat>1lit1es during the ~enoa· 
ct in c,o,os) 

For the Yee, ended Ftar the ye-c,r 11:nrJed 
l lit Mo,ch. 2021 31at Morch, 2020 

Oponln9 Balanco, 

Reco...,-e1i:1ble- flam cons'-.lmers 4.78 
Uabilitie-s towards consumer5 2ll.50 

(Al 28.50 ,.rs 
lnc:oml;.' ta Lie ddjust~d in Future tar1tf cletermination in respect ,of eaflier year (of which~ 2.26 crores recoverable from others. as O{J 

31 Mari:::h, 2020) (9.55) (10 22) 
Income to be adjusted in future tariff de-term1ri.1t1ori (Net) (11 41) (23,06) 
Clo:;; Ing Bal1ncic (8) (21,97) (33.>a) 
Recove,aole from consumers. 
Lic1t:Jilities toward~ co11s.umers 6 53 
Ci:;:intract nssets reclassifip,fl t i;, rece.ivc,b,les I.A•el 6,53 (20.50) 

Ct in C-toto.l) 

P:,rtli:ul•~ For tt,e Yea, ended For tt,e year ended 
31Gt Mo,c:h, 2021 3Ut Mo,oh, 2020 

Reveoue dS pe-, cont,actl?0 p(lc:1? 9,112.3} 10,328.99 
Adlustmoat, 
~soount-s 37.32 51,10 
·Rovonuo from co-otl-oct with customon 9,075.02 10,2'17.90 
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Noln to Con10Udoted Fl tunc.11.I StH.emuu for the iu, endod )ht Morch1 2.021 

R In Ctotul 

P~ t i,CY1..,-. "'·' At i t 
.)b t M.,~h. 2021 l1st M•1c:b,. 2020 

AoouJ•tor; Dclcuol Acc:01.1nt • UtbUltr 
Regulalory Liabilities 271.56 ';:,OIJ,i3 

Ra;otin~ oerlirtol Acl:1;11;1,unt • A$1~U 
R•~•IHON A!sets 439.45 247.13 

N•t Renulat.arv M"uu./tLl1bllJtJ1t1 167.89 {255.00} 

~atr- A egul&ti!:d Acti1,1lti1!111 

l As p~r the Ind AS-114 'Regulatory Defural A-ecouriu·. the business of electricity distrib'l.ltion is ii R.atF? RF?gulat~d •etiYlty wh~tein Ml:!Morestilra Electric ity Regulatory Commiss;1Jn (.MERC). thQ ria-gulator 
Q11t~rmlnes i~rlrt to be ct1.arged from consum1?1s ba-sed on 1:n-evalling rll!~ul;,ti1Jm In CII~<::'-' 

2 MEl=!C Multi Year Tafiff RF?gul.;itlon~. 2015 (MYT Regulations.), is applicable for the period bF?ginnlnQ from 1 April. 201~ to 31 Marer.. iOiO. 

MERC Multi Ynr Ti,rlfr R~QUltitlons. 2019 (M.YT Regulations), i'S <11::iplicab-le fo, the p~riod b'i!Qlnn,ng rrc.m 1 Ap,il, 2020 to 31 Ma,ch, 2024. These regulatio1u Nl1.:11Jir1Q MERc t.a detf! rm1ne tarifr in a manner 
whe,ein the Compan~ can recover it'S fo1ed an..J vai(labli:i cost'!. including ass1.1red ,ate of return on apprO'lled equit)' ba~e. from it'j. consum<ir$ Hi.a- C0mpany dete(ffline'!i the Revenue, Regul~tc,ry .A$S.tHs and 
Li.atlilitle~ i:,; j)1,1r O'lt tQ(Ms and conditions. specified in M'l'T Filegula(ions 

3 Reconciliation of Regulator~ As~et:;/Llaiblliti~s. of distribution business as pe, Rate Regulated Ac(i-.,ities is e~ r◄illt">W~: 
(t IA Ctora,, 

S.Na, PBrtlcul.11ni 
A1 al 

31i;.tM6rai'J ZD21 
"" .. 

)11.1. M:ttd t, 2.020 . Optoi n9 ~81jiul,;i,tg.-,, A5n t.s (N•IJ {256,60} 834,04 

AOd; 

• Acciui,e<l on Busine'!is Combination(Net) 
1 For CurrF?nt Y~,cir 51!2 81 (232.77) 

' For F • .trll Q( Ytcl r 
Tot.111 t: 1 • Z I ,e2~8l (?32.771 

Lllllili: 

D Rlilcove-red / (lefundetl} <11..1ring the year+ 158.32 857,87 

' Ne.t Movero.eot durin. th• ear IC. Q\ 42.4.49 n_ogo 64 

I Cldlinn 8al•nco A+8• i:'I 167.8 9 256-,,60 

lncludu ' :1}4.86 C1ote1 (KOVIPrOdduflno 31 M.Jrch202D 011 ~<;el)Ur)t Of hntll t(LJln') up fi°J( r-v 2017-iB and FY 201tl-1 g, 

56 (i) lmp:iirmel'lt tHtln9 ot lt1tot1;l'-1• iliuots 
In accordance with the requirements of Ind AS 36 nlmp,airment of Asiots.·. AEML hi;U ais at ·~1 March. 2021 tested the Tr.ansmis'Sion Ca-:.h Genl!f<ltin, Uri!( ('TCGU1 which includes carrying Yal1Je or Tran:smiS$IOn 
L1c.em1? ( t 981 62 crore~) r,.,vit'O ind"flri1ti;i uil!rul life for impairment, The recoverable amount of th~ TCGLP h3s been .:le-te,mined applying 1,1alue in use-<1pproach The "'l!IIJCI lo i.1:se or the TCGU has been Get efmined 
using Discounted Cash J=low Method (DCF) 

In deriving the reeQvl:lr•blra .flfl10U'1t of tt-,ci TCGU a discount rate ( post ta:il) of B,75 "' (31 Maf"(;h 2020; 9 OO'Yi) p(II annum ha~ been used In arri'ling at t he 1ecove1<1ble ~ml!>Ul'I~ of lhC! TCGU, tinancial projections 
have been developed for 6 years (31 March 2020; 5 :,-11.a f$) and I he,e.after In perpetuity cons.id ering a te,mi<,al grow th r<1t'8" 1Jf 2"1 (31 M~f<.::h 2 020: ZS~) pt! r ii nnum 

s~scid Ofl the l"E!SUl(s otthe TCGU impairment test, the estima-ted v:,IU~ In'-'~" or tt.o rem, w•s h1gherthan its carry~n-g <1mount, hence impairment provisi-on ,ocorellld during the cuITent yea, is f Nil (31 Mc1,ch 2020 -
!'.' NiO. Man.agement b,e.lieves lh~t ,any re-!ISOfloiltlly p0s:s.ible change in the key a'Ss.umpt1ons on, whic.h , e,:;.o'l'e,~blo ;.mount is. ba:s.tild would not cau~e the aggregate cc1rryint1 cJmOllf'lt t0 4;1;i;.CCJ'-'t1 ~h"' ra1r <Jalu-e- of the 
T,.,umJ~Ston Ua11nH 

The key .assu-mptions u~e-1 In iJ~torminln!l th♦ ,ecove,able amount of TCGU are c1s follows 

Dis.toUflt R.;)ti,,; -9.7$ % (}1 Maren 2□20: g %) Po~-Ta:ic Di-scount rate hos been <Jeli\red b<11~l!'d on ~~n•11t cost of borrowing af\d equity ,ate of , etum in line with th clJf(QN ma,kl!t 1!-Xpectal◄on.:i 

capital eio:penditure /Capitalisation: Capital eio:penditu,e ,:1nd eai~ltitll!:1JU011 For 5 y~ars. (]1 M.ar<:h 2020: S year'!i) i'!i l!-stimated based on mc1nag,ement pfOJa<:t•Or'lS. an<! th.e,eafte, f 325 cro,es per ann'Llm 

(ti} GOOd\NIII 

Partlttul.!IH 

Elal<1nce at beginning or the 1ea, 
Ari~ing ¢('I 1eeooJrit <if BU!:lno1:tss cCJrnbrn.ation 
8ate.rw:e It •nd of th.t vut 

Im palfflHlnt t1111tino cif Do Ddwill 

Ct in Cloru) 
AS4t A'!I .at 

51st M.uc.h. 2021 J1tt M•tcl'I. 2020 
59209 ~90.~4 

0 i'9 1.95 
$92.88 '92..09 

The group tll:! sts on .a .ainnu,11 l>,$1$, !l00<:.1WI II arios 1ng on b,usiness combina1ic n am◄:1unt in g to t: 576 D2 NII (i.;l'I, 20 Z1 (' 576 02 c:, cres fc,r March 20 20) which na-s Ileen a II oelt"'d t o ~1'1'1 fli:s.p i!Ct i<Je Cash Generat if\g U n it 
fCOU")( ATIL, MEGl-'TCL and AEML) for im1>alrment~ B~S\ltJ -on 1he annual impai,ment lest no p_rovision towa,ds impai~miint W3$ 10<,iuirfld f\'1CIIS:.S81)'. 

The recollf!rable amount-s of the CGUs are determine<:.1 frnm value-in-use calculations and lhe projections ba'SF?d on tile pefl◄:ld of tlltil tfar.s.mlssl~:11, ilnd dist ribution lic~nses ( including e,ci,~cte,;J e,;t11j(l~lo11s) 

Th~ key assuA11)tl◊f1$ ro, ti\♦ "'~1,,."•ln•u:se calculations are those regarding discount rate:s, groWtt'I a1ti,,:, cai:i,tal u:penditure, an(j e:icpected increase in direct coSt'S , Mafl<!Qiment e:itimaites discount rates using pre• 
tax rates that re~F?ct ~urrent m.-irket ,assessm~nts of th'I' t1N1(1 value of mof\ey, The growth rates a,e bc1'Sed on m.anageme('lt'$ fortii,:~~U/ tallff rr,gulatlon~. Changes in direct c,:::,-.ts .Jre b;;i:sed on p~tt Pfi!Ct lc-as. and 
o:,.:p,tcta t IM s o1 l'I.Jtu,e change!. in the ma,ket, 

The Group prepar~s its forecasts b.asF?d on thQ mO$l ff!-cent rinancial budgets ap,p,oYed ti:, manag~ment with i:-roJ-aec,r,i,o 111ven1.1~ 9rwith ,ates ,per ,e:s.pective tariff re-gulation wlleri,ln t h e'! r 1o1vli'll"ll,llll l!:i tletermined 
cc,n,s1t11111ing th,e, ,:ia,amete,slberichmafks laid do!Nfl in the respecti'ICI MERC/CERC ter1ff tt;1qu1;it1ons, 

Thi! r,:1tes VSl!d t4'J 4i$C01Jlot the fOfO(:&~l! IS I0,29~ p,a 

MMil!)~mi11n1 tiolf,,,.u that any ,e.as.onable possible chang~ in .;iny of these :)$WrTlCltiofl$ Wt"I\.IICI 110, c;iiuse th~ ear,ying amount t o exceed it-s recove,abll! •mgunl, 
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57 a) During tl'le previous year 2019-20, Maharashtra Electricity Regulatory Commission (MERC) vide its order dated 30th March, 2020, has 
approved for (i) truing-up of the tariff for the period from the financial year 2017-18 e, 2018-19, (ii) for Provisional truing up of financial 
year 2019-20 and (iii) Aggregate Revenue Requirement (ARR) for FY 2020-21 and FY 2024-25 for Adani Transmission (India) Limited 
(ATIL). Maharashtra Eastern Grid Power Transmission Company Limited (MEGPTCL) and Adani Electricity Mumbai Limited (AEML). 
Accordingly, oased on the MERC order, during the previous period/year, Group has recognized revenue from operations of , 254.43 
Crores for the period from April, 2017 to March, 2019. 

(b) During the quarter ended June 30. 2020, Appellate Tribunal for Electricity (APTEL) has issued order in favor of MEGPTCL wherein it 
has set aside disallowances made by MERC in its earlier Truing up orders as regards capital expenditure and others. Accordingly, during 
the year, Group has recognized revenue from operations (ARR) of'/' 329.52 Crores from the period April. 2015 to March, 2020 and 
recognized 'f 56.50 Crores for the period April, 2020 to March. 2021. Under the circumst,rnces, the figures for the current year are not 
comparable with the corresponding figures of the previous year. to that extent, 

58 (A) Non Controlling Interests (NCI) 
Summary of financial information for a sutJsidiary (AEML) ttlat has non-controlling interests that are material to the Group, The amounts 
disclosed for a suosidiary are before inter-company eliminations. 

(tin Crores) 

Summarised Balance Sheet 31st March, 2021 31st March, 2020 

Total Non-current Assets 16,744.71 15.095.99 

Total Current Assets 2,698.13 4.363,15 

Regulatory Deferral Account· Assets 439.45 247.73 

Total Assets 19,882.29 19,706.87 

Non-current Liabilities 11.620.18 10.908,62 
Current Liabilities 3,280.20 3,769.59 

Regulatory Deferral Account• Assets 271.56 504.33 

Total Liabilities 15,171.94 15,182.54 

Accumulated NCI 1,182.30 1.135.61 

(' In Crores) 
Summarised statement of Profit and Loss 31st March, 2021 31st March, 2020 
Profit /(Loss) for the year/period 259.17 (140,74) 

Other Comprehensive Income/ (Loss) for the year/period (73.15) (30.31) 
Total Comprehensive Income /(Loss) for the year/period 186.02 (171.05) 

Profit/(Loss) Allocated to NCI 65.05 (35.33) 

Total Comprehensive Income /(loss) allocated to NCI 46.69 (42.93) 

Ct in Crores) 

Summarised Cash Flow allocated 31st March. 2021 31st March, 2020 
Net cash from operating activities for the year 1.406.27 3,101.27 

Net cash (used in) investing activities for the year (1,052.61) (3,047.08) 

Net cash from financing activities for the year (323.94) (22.89) 

Net (decrease) in ca5h and ush equivalent5 29.72 31.30 

(B) Gain on sale of Equity Share5 of Subsidiary Companies to Non Controlling Interests 
(' in Crores) 

Particulars 31st March, 2021 31st March, 2020 

Consideration received from non-controlling interests . 1,209.62 

Expenses incurred (6.33) 
Carrying amount of non-controlling interests (1,105, 91 

Gain on sale of Equity Shc1res of Subsidiary Companies to Non 
Controlling Interests 97.38 

(C) Transaction with Non controlling Interests 
(t In Crores) 

Parti cu h1 rs 31st March, 2021 31st March, 2020 
Subordinate debt received 2,009.64 

Commitment Charges Paid 7.52 

Interest exoense on Sub debt 131.87 19,24 

(' In Crores) 

Closing balance 31st March, 2021 31st March, 2020 
Subordinate deot payable 2.061.70 2,133.75 

Interest accrued but not due on Sub debt 51.40 19.24 
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59 Group has acquired the control of the company wef 29 August, 2018, through its purchase from Reliance Infrastructure Limited 
("RINFRA"), of the equity shares of the Company. In accordance with Share Purchase Agreement. any incremental adjustment, arising as 
a result of the above MERC MYT order for the period 1 April, 2017 to 28 August, 2018 is to the account of R-infra. 

Consequent to the receipt of tariff orders on 30 March, 2020 the management has provisionally determined the amount 
recoverable/payable to RINFRA on account of various components such as annual surplus, capex disallowances, MAT credit etc. The 
amounts so provisionally determined will be further adjusted in the near future , for any further developments on regulatory matters 
pertaining to the above period, 

60 During the year, Adani Transmission Limited (the Parent Company) 

i) Signed a Share Purchase Agreement (SPA) and completed the acquisition of the SPV, Khargar Vikhroli Transmission Private Limited 
(KVPTL). incorporated by Maharashtra State Electricity Transmission Company Ltd. (MSETCL), KVPTL will build, own. operate and 
maintain the transmission project in the state of Maharashtra for a period of 35 years. This Project comprises of approximately 34 Km of 
400 kV and 220 kV transmission Ii nes along with 1500 MVA 400 kV GIS Substation at Vikhroli in Mumbai. this acquisition accounted as 
Business Combination, 

ii) Acquired 650 ckt kms transmission assets at West Bengal and Bihar by acquiring 49% of paid-up equity capital of Alipurduar 
Transmission Limited ("Al TL") with effect from 26th November, 2020. The Group has fina lised purchase consideration for acquisition of 
entire stake in ALTL, and has entered into a binding agreement to acquire remaining 51% paid-up equity capital of ALTL. considering the 
rights available to the Group under the Share Purchase Agreement (SPA), the Group has concluded that it controls ALTL with effect from 
26th November, 2020, this acquisition accounted as Assets Acquisition 

iii) Signed a Share Purchase Agreement (SPA) and completed the acquisition of Warora-Kurnool Transmission Limited (WKTL) with effect 
from 31st March. 2021. WKTL will develop, operate and maintain transmission lines aggregating to -1,750 ckt km. The 765 kV inter-state 
transmission line links Warora-Warangal and Chilakaluripeta-Hyderabad-Kurnool with a 765/400 kV new sub-station at Warangal, this 
acquisition accounted as Assets Acquisition, 

(A) Summary of assets acquired and liabilities assumed as part of Assets acquisition when compared to the consideration paid Is as 
below:: 

Net amount of Assets and Liabilities 

Particulc1rs 

Assets 

t::120-sairri:nt illili!:tli 

Property, Plant and Equipment 
capital Work-In-Progress 
Right of Usage 
Other financial assets 
Income Tax Assets (net) 
Deferred Tax Assets (Net) 
Other non-current assets 

Current iJ5s1:ts 
Inventories 
Trade Receivable 
Cash and cash equivalents 
Other financial assets 
Other current assets 

Total Assets (i) 

t:l!l!l·!cllm:Dt lii!biliti!lli 
Borrowings 
Other Financial Liabilities 

Cyrrent liil!iliti !i 
Trade Payables 
Other financial liabilities 
Other Current Liabilities 

Total Llabillties0l) 
Net Assets (HI) 

Consideration Transferred : 

Particulars 

Consideration Paid 

Warora Kurnool 
Trc1nsmission 

Limited 

60.43 
821.84 

882.27 

. 
1.28 
0.14 
0,01 

17,05 
18.48 

900.75 

. 

. 

1.13 
896.84 

2.78 
900.75 

900.75 
0.00 

Waror.t Kurnool 
Transmission 

Limited 

0.00 

( 1" in Crores) 
Alipurduar 

Transmission 
Limited 

1,262.23 

0.06 
0.04 
0,08 
4.54 
0.36 

1,267.31 

5.40 

16,05 
57.90 

1.98 
81.33 

1,348.65 

90529 
0.04 

905.33 

0.62 
27,32 
0.05 

27.99 

933.32 
415.33 

( f in Crores) 

Alipurduar 
Transmission 

Limited 

415,33 
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B (a) Fair value of assets acquired and liabilitie5 recognised at the date of acquisition on account of Bu.siness Combination: 
( fin Crores) 

Khargar Vlkhroli 
Particulars Trc1nsmission Private 

Limited 

Assets 
~!!D·!.11rrent i2ssets 

Other financial assets 135.44 
135.44 

current assets 
Cash and cash equivalents 0.05 

Other financial assets 0 .06 
0.11 

Total Assets (i) 135.55 

C11ccent liill!illties 
Trade Payables 0.00 

Other financial liabilities 136.29 
136.29 

Total Liabilities(ii) 136.29 
Net Assets (i-ii) (0.74) 

() b Goodwill arising from acQulsltion : fin Crores 

Khargar Vikhroli 
Particulars Transmission Private 

Limited 

Co nsid eratio n Pa id 0.05 
Less; Fair value of net assets (i-ii) (0. 74) 

Goodwill/(Capital Reserve) 0.79 

(c) Net cash outflow on acquisition : 

Khargar Vlkhroli 
Total Liabilities including Regulatory Liabilities (ii) Transmission Private 

limited 

Total Consideration paid during the year 0.05 
Total 0.05 
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d) 

e) 

As if these companies where acquired on 1st April. 2020, the profitability would have been Increased by~ Nil as per below table:• 

( " in Crores) 

Particulars Khargar Vikhroli 
Transmission Private 

Limited 

Profitability lncrease/(Decrease) 

Impact of acquisition on the results of the Group : 
Included in the Statement of profit and loss after tax for the year ended 31st March, 2021 is 'f 20.83 Crores attributable to the acquisit ion. 

The results of these subsidiaries, after elimination of inter company transactions and balances. as included in the consolidated f inancial 
statements for the year ended 31st March, 2021 are given below: 

(, in Crores) 

Particulars 

ASSETS 

Non-current Assets 
Capital Work-In-Progress 
Income Tax Assets (net) 
Other Non-current Assets 
Total Non-current Assets 

Current Assets 
(i) Cash and Cash Equivalents 
(ii) Loans 
(iii) Financial Assets - Others 
Other Current Assets 
Total Current Assets 

Total Assets 
Liabilities 
Non-current Liabilitie$ 
Financial Liabilities 
(i) Other Financial Liabilities 
Provisions 
Total Non-current Liabilities 

Current Liabilities 
Financial Liabilities 

(i) Trade Payables 
(ii) Other Financial Liabilities 

Other Current Liabilities 
Provisions 
Total Current Lia bi I ities 

Total Liabilities 

Particulars 

Total Revenue 
Total E>epenses 
Profit/ (Loss) before tax 
Til>e 
Profit/ (Lou) after tax 

~:-.. 

1Lss,;~ 
--....,.v?\ 

t 

. . , 
,·· ,.;:, 
''y 

As at 31st March, 
2021 

Kl1argar Vikhroli 
Transmission Private 

Limited 

93.85 
0 .0 0 

196.71 
290.56 

0 .33 
0.01 

17.24 
0 .0 0 

17.58 

308.14 

0.26 
0 .48 
0.74 

0 .03 
4.20 
0.16 
0.08 
4.47 

5.21 

( " in Crores) 
For the Period 

25th June, 2020 to 
31st March, 2021 

(20,83) 
-

(20.83) 
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61 Other Disclosures 

(i) Due to outbreak of COVID-19 globally and in India, the Group's management has made initial assessment of impact on business and financial 
risks on account of COVID-19. Considering that the Group is in the business of Generation, Transmission and Distribution of Power which is 
considered to be an Essential Service, the management believes that the impact of this outbreak on the business and f inancial position of t he 
Group will not be significant. The management does not see any risks in the Group·s ability to continue as a going concern and meeting its 

liabilities as and when they fall due. 

(ii) The date of implementation of the Code on Wages, 2019 and the Code on Social Security, 2020 is yet to be notified by the Government. The 
Group will assess the impact of these Codes and give effect in the financial results when the Rules/Schemes thereunder are notified. 

62 Subsequent Event 
The Group evaluates events and transactions that occur subsequent to the balance sheet date but prior to the approval of consolidated financial 
statements to determine the necessity for recognition and/or reporting of any of these events and transactions in the consolidated financial 
statements. As of 05th May, 2021. there are no subsequent events to be recognized or reported that are not already disclosed, 

63 
The Consolidated Financial Statements for the year ended 31st March, 2021 have been reviewed by the Audit Committee and approved by the 
Board of Directors at their meetings held on 06th May, 2021. 

As per our attached report of even date 

For Deloitte Haskins e. Sells LLP 
Chartered Accountants 
Firm Registration Number: 117356W/W-100078 

MOHAMMED BENGALI 
Partner 

Membership No. 105828 

Place ; Mumbai 
Date : 6th May, 2021 

For and on behalf of the Board of Directors 
ADAN! TRANSMISSION LIMITED 

Chairman 
DIN: 00006273 

Company Secretary 

Place : Ahmedabad 
Date ; 6th May, 2021 

Managing Director and 
Chief Executive Officer 
DIN: 00006867 
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472HEMANGI & ASSOCIATES 
CHARTERED ACOUNTANTS 

Certificate for Net worth of the company 

We, Hemangi & Associates Chartered Accountants, on the basis of verification of 
books of accounts, other relevant documents, records maintained, Information and 
Explainations & furnished to us by Company, hereby certify that the net worth of 
MPSEZ Utilities Limited (Erstwhile known as MPSEZ Utilities Private Limited) for below 
mentioned financial years is as follows: 

FY (as on) In Home Exchange rate used In equivalent Indian 
Currency (Rs Cr) Rupees (Rs Cr) 

31-03-2018 78.91 -- 78.91 

31-03-2019 86.30 -- 86.30 

31-03-2020 96.96 -- 96.96 

31-03-2021 119.88 -- 119.88 

31-03-2022 70.64 -- 70.64 

The net worth has been calculated in accordance with the Indian accounting standard 
(Ind AS): 

This certificate is issued at the request of the client and we have relied upon books 

of accounts, management representation, the information and explanation given to 
us and documents submitted to us. We owe no liability either financial or otherwise 

to anyone in respect of this certificate except our client. 

For, 

Hemangi & Associates 
Chartered Accountants 
FRN 145225W 

HEMA NG I Digitally signed by HEMANGI 

VYANKATESH ::e~:~~~.~6u,~~7~: 

MULAOKAR +os·,o· 

Hemangi Mulaokar 
Partner 
M No. 127083 
UDIN : 22127083AKINKV4092 

Date: 06-06-2022 Place: Ahmedabad 

Office :306, Yash Arian Vivekanand Square,Memnagar,Ahmedabad-380052 
M.No-9909956765 email-id: hemangi.mulaokar@gmail.com 



473HEMANGI & ASSOCIATES 
CHARTERED ACOUNTANTS 

Certificate for Net worth of the company 

We, Hemangi & Associates Chartered Accountants, on the basis of verification of 
books of accounts, other relevant documents, records maintained, Information and 
Explainations & furnished to us by Company, hereby certify that the net worth of 
Adani Transmission Limited for below mentioned financial years is as follows: 

FY (as on) In Home Exchange rate used In equivalent Indian 
Currency (Rs Cr) Rupees (Rs Cr) 

31-03-2018 3852.77 -- 3852.77 

31-03-2019 5158.36 -- 5158.36 

31-03-2020 4810.44 -- 4810.44 

31-03-2021 4086.61 -- 4086.61 

31-03-2022 3976.81 -- 3976.81 

The net worth has been calculated in accordance with the Indian accounting standard 
(Ind AS): 

This certificate is issued at the request of the client and we have relied upon books 

of accounts, management representation, the information and explanation given to 
us and documents submitted to us. We owe no liability either financial or otherwise 

to anyone in respect of this certificate except our client. 

For, 

Hemangi & Associates 
Chartered Accountants 
FRN 145225W 
HEMANGI 
VY AN KA TESH 
MULAOKAR 

Digitally signed by HEMANGI 
VYANKATESH MULAOKAR 
Date: 2022.06.0613:53:52 
+05'30' 

Hemangi Mulaokar 
Partner 
M No. 127083 
UDIN : 22127083AKINKS3728 

Date : 06/06/2022 Place : Ahmedabad 

Office :306, Yash Arian Vivekanand Square,Memnagar,Ahmedabad-380052 
M.No-9909956765 email-id: hemangi.mulaokar@gmail.com 
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475HEMANGI & ASSOCIATES 
CHARTERED ACOUNTANTS 

Certificate for Annual Turnover 

We Hemangi & Associates Chartered Accountants , on the basis of verification of 
books of accounts, other relevant documents, records maintained, Information and 
Explainations & furnished to us by Company, We hereby certify that Annual turnover 
of MPSEZ Utilities Limited (Erstwhile known as MPSEZ Utilities Private Limited) for 
below mentioned financial years is as follows: 

For FY In Home Exchange rate used In equivalent Indian 
Currency (Rs Cr) Rupees (Rs Cr) 

FY 17-18 155.36 -- 155.36 

FY 18-19 162.20 -- 162.20 

FY 19-20 180.13 -- 180.13 

FY 20-21 203.32 -- 203.32 

FY 22-22 216.38 -- 216.38 

Above mentioned turnover is as per audited balance sheet of respective year and 
revenue from operational activity only. 

This certificate is issued at the request of the client and we have relied upon books 

of accounts, management representation, the information and explanation given to 
us and documents submitted to us. We owe no liability either financial or otherwise 

to anyone in respect of this certificate except our client. 

For, 

Hemangi & Associates 
Chartered Accountants 
FRN 145225W 

HEMANGI 
VYANKATESH 
MULAOKAR 

DigitallysignedbyHEMANGI 
VYANKATESH MULAOKAR 
Date:2022.06.0614:26:50 
+05'30' 

Hemangi Mulaokar 
Partner 
M No. 127083 
UDIN : 22127083AKINKS3728 

Date : 06/06/2022 Place : Ahmedabad 

Office :306, Yash Arian Vivekanand Square,Memnagar,Ahmedabad-380052 
M.No-9909956765 email-id: hemangi.mulaokar@gmail.com 



476HEMANGI & ASSOCIATES 
CHARTERED ACOUNTANTS 

Certificate for Annual Turnover 

We Hemangi & Associates Chartered Accountants , on the basis of verification 
of books of accounts, other relevant documents, records maintained, 
Information and Explaination & furnished to us by Company, hereby certify that 
We hereby certify that Annual turnover of Adani Transmission Limited for below 
mentioned financial year is as follows: 

For FY In Home Currency Exchange rate used In equivalent Indian Rupees 
(Rs Cr) (Rs Cr) 

FY 17-18 835.29 -- 835.29 

FY 18-19 832.83 -- 832.83 

FY 19-20 857.79 -- 857.79 

FY 20-21 755.23 -- 755.23 

FY 22-22 739.81 -- 739.81 

Above mentioned turnover is as per audited balance sheet of respective year and 
revenue from operational activity only. 

This certificate is issued at the request of the client and we have relied upon books 
of accounts, management representation, the information and explanation given to 
us and documents submitted to us. We owe no liability either financial or otherwise 
to anyone in respect of this certificate except our client. 

For, 

Hemangi & Associates 
Chartered Accountants 
FRN 145225W 

HEMANGI 
VYANKATESH 

Digitally signed by HEMANGI 
VYANKATESH MULAOKAR 
Date: 2022.06.06 13:54:33 

MULAOKAR +os'30' 

Hemangi Mulaokar 
Partner 
M No. 127083 
UDIN : 22127083AKINKS3728 

Date : 06/06/2022 Place : Ahmedabad 

Office :306, Yash Arian Vivekanand Square,Memnagar,Ahmedabad-380052 
M.No-9909956765 email-id: hemangi.mulaokar@gmail.com 
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01
FEB 2022

By Divya Charen C

India Ratings and Research (Ind-Ra) has affirmed Adani Transmission Limited’s (ATL) Long-Term Issuer Rating at ‘IND AA+’.
The Outlook is Stable. The instrument-wise rating actions are as follows:

Instrument

Type

Date of

Issuance

Coupon

Rate (%)

Maturity

Date

Size of Issue

(million)

Rating Rating Action

Commercial paper
(CP)

- - Up to 12
months

INR10,000 IND A1+ Affirmed

Working capital
facility

- - - INR6,000 IND AA+/Stable Assigned

Analytical Approach: To arrive at the ratings, Ind-Ra continues to consolidated ATL’s transmission business and has considered
equity support or cash flow commitment for its subsidiary, Adani Electricity Mumbai Limited (AEML;  ‘IND AA+’/Stable; holds 74.9%).
According to ATL, no equity support is required for AEML, and the same has been assumed in Ind-Ra’s analysis. 

KEY RATING DRIVERS

Stable Revenue Potential: ATL’s transmission business continues to have a strong revenue profile with the revenue being
governed by a predictable regulatory regime or contracts signed under tariff-based competitive bidding. Its revenue is availability
based and does not depend on the quantum of energy flowing through the transmission network. The transmission business
provides a litt le over 90% EBITDA margin. About 45% of the current transmission assets have regulated tariff; this will increase to
58% post 2025 on commissioning the proposed high voltage double circuit (HVDC) project to improve supply to Mumbai region
(license approval pending from Maharashtra Electricity Regulatory Commission). Central and Maharashtra Electricity Regulatory
Commissions have demonstrated consistency in their regulations and timeliness in finalising tariff orders. Maharashtra Eastern Grid
Power Transmission Company Limited (MEGPTCL, ‘IND AA+’/Stable) has received a favourable order from Appellate Tribunal for
Electricity in FY22 which will lead to a tariff realisation of INR11.86 billion in FY24 and beyond.

Comfortable Credit Metrics: In 1HFY22, the consolidated net leverage (net debt/EBITDA) reduced to 4.85x (FY21: 5.5x; FY20:
4.27x) and the net interest coverage (net interest expenses/EBITDA) increased to 3.1x (2.9x; 2.4x), led by an increase in the
revenue recognised to INR18.3 billion (INR31.2 billion; INR27.9 billion). The leverage is likely to increase, although remain
comfortable, during the construction period of the balance 10 assets that are under development.

Liquidity Indicator – Adequate: For the transmission business, the total cash level was INR14.3 billion (including debt service
reserve) at 1HFYE22 (1HFYE21: INR12.8 billion). ATL expects an overall equity contribution of about INR30 billion for capex during
4QFY22-FY25 compared to the annual free cash available for capex of more than INR14 billion-15 billion over the same period. This
excludes any dividend from AEML. While the collections for interstate transmission assets had been impacted by COVID-19-related

India Ratings A�rms Adani Transmission at ‘IND AA+’/Stable and CP at
‘IND A1+’; Rates Bank Facility
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disruptions, the collection ramped up quickly post the relaxation of lockdown norms. Payments for intrastate assets in Maharashtra
and Rajasthan have been regular in FY22. The liquidity scheme for distribution companies also supported the collections during
FY21-FY22. At 1HFYE22, the receivable days stood at 57 (FYE21: 51). There are no refinancing requirements until FY27. The
annual debt service coverage ratio for the transmission business is likely to be at least 1.40x during FY22-FY25.
 
Given the regular payments from counterparties, ATL is not planning to use the CPs in the near term and even when CPs are
accessed, they will be backed by working capital limits. ATL continues to generate cash at the obligor group and receive surplus
distribution from subsidiaries. ATL has working capital facilit ies (INR11.0 billion in ATL, INR1.0 billion in Adani Transmission (India)

Limited (ATIL, ‘IND AA+’/Stable) and INR1.0 billion in MEGPTCL. As on 31 December 2021, ATL reported fund-based and non-fund-
based utilisation of INR2.69 billion and INR3.11 billion, respectively. As on 31 December 2021, ATIL and MEGPTCL reported fund-
based utilisation of INR0.99 billion and INR0.70 billion, respectively.
 
Expansion-related Risk: ATL continues to win new transmission projects through competitive bidding, acquire operating
transmission projects and explore opportunities in the distribution business. ATL plans to incur a capex of INR35 billion-50 billion per
annum over the near term. The equity requirement for under-construction transmission projects will be INR14 billion-15 billion on an
ongoing basis and is likely to be mostly generated from internal accruals and dividend from AEML. ATL has confirmed that the
expansion will be funded through internal accruals and additional equity issuances, if required. ATL may depend on temporary
arrangements in the interim, such as using the unsecured perpetual securities (UPS) raised for buying AEML. The UPS outstanding
at the ATL level was about INR29.7 billion at 1HFYE22 (FYE21: INR28.3 billion; FYE20: INR32.8 billion). Ind-Ra expects ATL to
maintain adequate equity visibility to part fund any new capex, and the absence of same could lead to a rating review.
 
ATL has commissioned four assets with a total asset base of INR29.6 billion in FY22 and expects to commission another three assets
by 1QFY23. ATL has 10 project which are under-construction/ development (including HVDC). ATL has completed debt tie-up for
all assets except for the three assets won during FY22. The HVDC project in Maharashtra, at a cost of about INR70 billion, has to be
completed within four years from the receipt of transmission license in March 2021. According to ATL, no equity investment in AEML
has been considered as AEML has sufficient funds to meet the equity requirement for its capex. The dividends from AEML might be
received by ATL, which will further improve the funds for meeting capex.
 
Moderate Debt Structure: ATL’s transmission business had a long-term debt of about INR157.9 billion and short-term facilit ies of
INR4.4 billion at end-December 2021. ATL Obligor Group (ATLOG) had a long-term debt of INR70.8 billion (US dollar-denominated)
at ATL’s level at end-December 2021. Except for USD500 million (about INR37.2 billion) in ATL with a maturity in FY27, the debt is
fully amortising with no bullet maturities. The US dollar denominated debt of INR104.4 billion has a fixed interest rate and is
predominantly hedged for the currency risk for various tenors. The debt structure in ATL and its subsidiaries generally features
debt/interest service reserve, dividend lock-up covenant and waterfall mechanism. The project life coverage ratio is likely to be
above 1.40x in FYE22, given the proposed increase in regulated asset base by implementing the HVDC project.

Change in ATLOG Credit Neutral: ATL has proposed to change the structure of ATLOG such that ATL is excluded from the
obligor group. As on 31 December 2021, ATLOG consisted of ATL, ATIL and MEGPTCL and had long-term US dollar-denominated
debt INR70.8 billion (USD952.5 billion). ATL has proposed that its shareholding in ATIL and MEGPTCL will be transferred to Adani
Transmission Step-One Limited (ATSOL) and the obligor group will contain ATSOL, ATIL and MEGPTCL. ATL will guarantee the
obligations of ATSOL. These developments are credit neutral, as ATL’s rating is not crit ically dependent on the covenants of
ATLOG.
 
ATLOG’s dollar bonds include a debt service coverage covenant of 1.10x. Being part of ATLOG, ATL is required to maintain three
months’ capex needs for ATL’s under-construction projects in ATLOG’s liquidity reserve account. After the change in ATLOG, the
requirement to maintain three months’ capex will apply only for any maintenance capex in ATIL and MEGPTCL and not for the entire
group. ATSOL will have to maintain three months’ capex requirement of ATIL and MEGPTCL. The waterfall mechanism operating in
ATLOG for the rated debt ensures that cash flows from ATIL and MEGPTCL are available for servicing the rated debt before being
invested in new projects or being used for any other purpose, after complying with the defined financial covenants.
 
Self-Insurance Reserve: ATL has opted for the concept of self-insurance reserve for transmission lines in 11 operational assets bid
under the tariff-based competitive bidding route. This reserve has been created at ATL’s level and only for the transmission lines,
while sub-stations, associated cable connectivity and other capital equipment have been covered comprehensively under third-party
insurance policies. ATL had created a reserve of INR186 million (equivalent to 0.30% of replacement value of transmission lines
covered) as of 30 September 2021, and the same shall be increased to ultimately create a reserve equivalent to 0.50% of the
replacement value of transmission lines covered. In case the self-insurance reserve is dipped into, ATL has to replenish the same.
Transmission assets get the benefit of deemed availability in case affected by force majeure events, thus allowing for a continuous
revenue recovery as long as the damaged assets are restored in a reasonable time. Historically, there has n0t been major incidents in
ATL’s transmission lines requiring substantial capex. Ind-Ra will monitor any addition of assets in a difficult or vulnerable terrain which
could lead to any significant adhoc expenditure.
 

Increase in Intrastate Exposure May Increase Counterparty Risk: The revenue share of interstate and intrastate assets is
53% and 47%, respectively. The revenue share of intrastate assets is likely to increase to 48% in FY23 and above 60% in FY26 (on
commissioning HVDC project in 2025). Intrastate counterparties are majorly discoms in Maharashtra, Uttar Pradesh (UP) and
Rajasthan. The intrastate assets in Maharashtra have not experienced delays in payments 2016 onwards and the financial profile of
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Maharashtra State Electricity Distribution Limited, having the highest share in intrastate assets, is also moderate. The working capital
requirement in Ghatampur Transmission Limited and Obra C Badaun Transmission Limited may arise if UP discoms delay payments; ATL
has also availed a one-year moratorium post the scheduled commercial operations date for these assets, thus enabling higher liquidity
immediately after commissioning. In 9MFY22, ATL won three transmission assets through reverse bidding; the assets comprise two
interstate and one intrastate projects with an estimated cost of INR14.0 billion and INR12.0 billion, respectively. Ind-Ra will review
the impact of any deterioration in the payment profile or financial profile of the counterparties that account for over 25% of the
revenue.

RATING SENSITIVITIES

Negative: One or more of the following events could lead to a negative rating action: 
- ATL’s leverage exceeding 5.5x on a sustained basis
- significant deterioration in ATL’s consolidated credit profile due to any acquisition and delays/cost overrun in under construction
projects
- the debt service coverage ratio falling below 1.25x
- a project life coverage ratio below 1.25x for the transmission assets

ESG ISSUES

ESG Factors Minimally Relevant to Rating: Unless otherwise disclosed in this section, the ESG issues are credit neutral or have
only a minimal credit impact on ATL, due to either their nature or the way in which they are being managed by the entity. For more

information on Ind-Ra’s ESG Relevance Disclosures, please click here. For answers to frequently asked questions regarding ESG

Relevance Disclosures and their impact on ratings, please click here.

COMPANY PROFILE

ATL is a holding company that was created to house the transmission assets of the Adani group. ATL, which operates about 13,830
circuit km and 19,280MVA of transmission assets, has 19 operating assets and 10 assets under construction. ATL obligor group
includes ATIL and MEGPTCL. ATIL holds three transmission assets: 400kV Mundra-Dehgam line, around 500kV Mundra-Mohindergarh-
Bhiwani line and 400kV Tiroda-Warora line. MEGPTCL holds the 765kV Tiroda-Aurangabad transmission asset and 765/400kV sub-
stations.
 
FINANCIAL SUMMARY 

Transmission business (Excluding AEML) 

Particulars (INR billion) FY21 FY20

Operating income 31.2 27.9

Total income 32.3 28.9

EBITDA 29.9 26.4

EBITDA margin (%) 92 91

Interest coverage (EBITDA/Interest, x) 2.9 2.4

Net leverage (net debt/EBITDA, x) 5.5 4.27

Cash and cash equivalents 3.95 18.1

Source: Company financials

ATL consolidated

Particulars (INR billion) FY21 FY20

Operating income 91.7 104.9

Total income 97.0 107.6

EBITDA 44.8 47.5

EBITDA margin (%) 46 44

480

https://www.indiaratings.co.in/PressRelease?pressReleaseID=56916
https://www.indiaratings.co.in/PressRelease?pressReleaseID=57016


Interest coverage (EBITDA/interest, x) 2.1 2.1

Net leverage (net debt/EBITDA, x) 6.0 4.6

Cash and cash equivalents 14.3 24.4

Source: Company financials

RATING HISTORY

Instrument Type Current Rating/Outlook Historical Rating/Outlook

Rating Type Rated
Limits

(million)

Rating 2
February

2021

17
April
2020

12 April 2019 6
March
2019

14
February

2019

20
July

2018

Issuer rating Long-term - IND AA+/Stable IND
AA+/Stable

- - - - -

Working capital facility Long-term INR6,000 IND AA+/Stable - - - - - -

CP Short-term INR10,000 IND A1+ IND A1+ IND
A1+

IND A1+ IND
A1+

IND A1+ IND
A1+

BANK WISE FACILITIES DETAILS

Click here to see the details

COMPLEXITY LEVEL OF INSTRUMENTS

Instrument Complexity Indicator

Working capital facility Low

CP Low

 

For details on the complexity level of the instruments please visit  https://www.indiaratings.co.in/complexity-indicators.

SOLICITATION DISCLOSURES

Additional information is available at www.indiaratings.co.in. The ratings above were solicited by, or on behalf of, the issuer, and
therefore, India Ratings has been compensated for the provision of the ratings. 

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold any
investment, loan or security or to undertake any investment strategy with respect to any investment, loan or security or any issuer.

ABOUT INDIA RATINGS AND RESEARCH

About India Ratings and Research: India Ratings and Research (Ind-Ra) is India's most respected credit rating agency
committed to providing India's credit markets accurate, timely and prospective credit opinions. Built on a foundation of independent
thinking, rigorous analytics, and an open and balanced approach towards credit research, Ind-Ra has grown rapidly during the past
decade, gaining significant market presence in India's fixed income market. 

Ind-Ra currently maintains coverage of corporate issuers, financial institutions (including banks and insurance companies), finance and
leasing companies, managed funds, urban local bodies and project finance companies. 

Headquartered in Mumbai, Ind-Ra has seven branch offices located in Ahmedabad, Bengaluru, Chennai, Delhi, Hyderabad, Kolkata
and Pune. Ind-Ra is recognised by the Securities and Exchange Board of India, the Reserve Bank of India and National Housing
Bank. 
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India Ratings is a 100% owned subsidiary of the Fitch Group.

For more information, visit www.indiaratings.co.in.

DISCLAIMER

ALL CREDIT RATINGS ASSIGNED BY INDIA RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ
THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK: HTTPS://WWW.INDIARATINGS.CO.IN/RATING-DEFINITIONS.
IN ADDITION, RATING DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC
WEBSITE WWW.INDIARATINGS.CO.IN. PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE
AT ALL TIMES. INDIA RATINGS’ CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL,
COMPLIANCE, AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF CONDUCT SECTION
OF THIS SITE.
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RefNo: AXISB/CBG/2022-23/ 463 
Date 08.06.2022 

To Whomsoever It May Concern 

Adani Transmission Limited has availed various credit limits from Axis Bank, Corporate Banking Branch, 
C.G. Road, and Ahmedabad . 

1. We confirm that the Account of the Borrower in the books of Axis Bank, Corporate Banking Branch, 
C.G. Road, and Ahmedabad for all the credit facilities availed from Axis Bank, Corporate Banking Branch, 
C.G. Road, Ahmedabad is !'Standard" as on the date of issue of this certificate. 

2. This certificate is being issued only for the purpose of submission to Hon'ble Gujarat Electricity 
Regulatory Commission. 

3. lt is clarified that this Ce11ificate is issued without any risk and responsibility on the part of Axis Bank 
. 01: any 9f its officials in any respect whatsoever, more particularly either as guarantor or otherwise. 

4. This Certificate is issued for the above menJlsmed specific purpose and on the specific request of Adani 
Transmission Limited. 

For, Axis 

Place: Ahmedabad 

Corporate Banking Branch.2nd Floor, 3rd Eye One, Near Panchvati Cross Roads,C.G. 
Road,Ahmedabad - 380009 
REGISTERED OFFICE·: "Trishul" - 3rd Floor Opp. Samartheswar Temple, Near Law Garden, 
Ellisbridge, Ahmedabad - 380006. Telephone No. 079-26409322 Fax No. - 079-26409321 
CIN: L6511 0GJ 1993PLC020769 Website - www.axisbank.com .·--~ AXIS BANK ,, .. 

http://www.axisbank.com
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RefNo: AXISB/CBG/2022-23/464 
Date 09.06.2022 

To Whomsoever It May Concern 

Adani Transmission Limited has availed vario1Js credit fac;ilities from Axis Bank, Corporate 
Banking Branch,_C.G. Road, Ahmedabad· 

I. We have checked and confirm that the name of Adani Transmission Limited does not appear in 
the Willful Defaulter List of Reserve Bank of lndia, as on the date of issue of this Certificate 

. 2. This certificate is being issued only for the purpose of submission to Hon'ble Gujarat Electricity 
Regulatory Commission. 

3. It is clarified that this Certificate i~ issued without any risk and responsibility on the part of Axis 
Bank Limited or any of its officials in any respect whatsoever, more particularly either as guarantor 

· or otherwise. · 

4 This Certificate is issued for the above mentioned specific purpose and on the specific request 
of Adani Transmission Limited. 

Thank You, 

FOR AXIS B 

Date : 09.06.2022 
Place : Ahmedabad 

Corporate Banking Branch.2nd Floor, 3rd Eye One, Near Panchvati Cross Roads,C.G. 
Road;Ahmedabad - 380009 
REGISTERED OFFICE : "Trishul" - 3rd Floor Opp. Samartheswar Temple, Near Law Garden, 
Ellisbridge, Ahmeclabad - 380006. Telephone No. 079-26409322 Fax No. - 079-26409321 
CIN: L65110GJ1993PLC020769 Website -www.axisbank.com . ~ AXIS BANK . ,,. 

http://www.axisbank.com
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adani 
Transmission 

TO WHOMSOEVER IT MAY CONCERN 

We hereby confirm and declare that the MPSEZ Utilities Limited (MUL) has 
not been found guilty or has not been disqualified or no order has been 
passed against MUL under any of the following statutory provisions within 
the last three years: 

a) Section 270, Section 164, Section 196 or Section 244 of the 
Companies Act, 2013: 

b) Section 276, Section 2768, Section 27688, Section 276C, Section 
277 or Section 278 of the Income tax Act, 1961; 

c) Section 15C, Section 15G, Section 15H or Section 15HA of the 
Securities and Exchange Board of India Act 1992: 

d) Clause (b), (bb), (bbb), (bbbb), (c) or (d) of sub-section (1) of Section 
9 of the Excise Act 1944: 

e) Section 132 or Section 135 of the Customs Act 1962, 

and that the MUL is not a person in whose case licence was suspended 
under section 24 or revoked under section 19 of the Act, within the last 
three years. 

2, We undertake that no petition for winding up of the company or any 
other company of the same promoter has been admitted under section 
443 (e) of the Companies Act, 1956 on the grounds of its being unable 
to pay I ts debts. 

3. We undertake to satisfy this Hon'ble Commission and furnish additional 
information as may be directed for the purpose of ascertaining 
requirements of capital adequacy and credit worthiness in accordance with 
the Distribution of Electricity Licence (Additional requirements of Capital 
Adequacy, Creditworthiness and Code of Conduct) Rules, 2005. 

For, MPSEZ Utilities Limited 

ey)J'~ 
Ga V Goyal 
Co p ny Secretary 
ACS 40025 

MPSEZ Utilities Limited 
Adani Corporate House, 
Shantigram. Nr. Vaishnodevi Circle, 
S.G. Highway, Khodiyar 
Ahmedabad - 382 421 
Gujarat, India 
CIN: U45209GJ2007PLC051323 

Tel +91 79 2555 7555 
Fax +91 79 2555 7177 
info@adani.com 

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



 

 

 

Annexure - 14 

 

Notifications issued by the 

Government of Gujarat specifying 

Mundra – Baroi as Municipality 

489



490

NOTIFICATION 
Urban Development and Urban Housing Department, 

Sachivalaya, Gandhinagar. 
Dated the 25th August, 2020. 

Constitution of 
India. 

No:-KV 115 of 2020 NPL/452019/43/M:- In exercise of the powers conferred by 

clause (2) of article 243 Q of the Constitution of India, the Government of Gujarat, 

having regard to the population of the area, the density of the population therein, the 

revenue generated for local administration, the percentage of employment in non

agriculture activities and the economic importance of the area, hereby specifies the 

local area comprised in the village declared under section 7 of the Gujarat Panchayats 

Act, 1993 (Guj.18 of 1993) of the Mundra Village Panchayat and Baroi group .. 

Village Panchayat, District Kutch, to be the smaller urban area. 

.. 

By order and in the name of the Governor of Gu jar~ ~ 
. (Bha~ 

Deputy Secretary to Government. 
To, 

• The Principal Secretary to H.E. the Governor, Raj Bhavan, Gandhinagar. 
• The Additional Chief Secretary to the Hon'ble C.M., Office of the Hon'ble C.M., Swarnim 

Sankul-1, Sachivalaya,Gandhinagar. 
• The Additional Chief Secretary, Revenue Department, Sachivalaya,Gandhinagar. 
• The Additional Chi~f Secretary, Panchayat, Rural Development and Rural Housing Department, 

Sachivalaya, Gandhinagar. 
• The State Election Commissioner, Gujarat State, Block No.9, 6th floor, Sachivalaya, Gandhinagar 

• The Commissioner, Munkipalities Administration, Gujarat State, Gandhinagar. 
• The Development Commissioner, Gandhinagar. 
• The Regional Commissioner of Municipalities, Rajkot Zone. 
• The Collector, Kutch. 
• District Development Officer, Kutch. 
• State Project Monitoring Cell, Revenue Department, Sachivalaya, Gandhinagar. 
• The Manager, C~1;_1tral Press Gandhinagar - It is requested to publish the above Government 

Notification in the Central Section Part-A, Extra Ordinary Government Gazette of August, 
2020 positively and kindly to arrange to furnish 50 copies of the same to this department. 

• The Assistant Draftsman, Legislative and Parliamentry Affairs Department, Sachivalaya, 
Gandhinagar , with request to send Gujarati Version of the aforesaid notification for publication 
and forward its 50 copies to this department. 

• System Manager, Urban Development and Urban Housing Department, Sachivalaya, 
Gandhinagar ... with a request to upload this Notification on the website of this department. 

• Branch S.F/Dy S.O S.F 
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NOTIFICATION 
Urban Development and Urban Housing Department, 

Sachivalaya, Gandhinagar. 
Dated the 25th August, 2020. 

Gujarat 
Municipalities 

Act,1963. 

No:-KV 116 of 2020 NPL/452019/43/M:- WHEREAS In exercise of the powers 

conferred by clause (2) of article 243Q of the Constitution of India, the 

Government of Gujarat, has declared the local areas of Mundra Village Panchayat 

and Baroi group Village Panchayat, District: Kutch, to be the smaller urban area, vide 

Government Notification, Urban Development and Urban Housing Department No:-,. 

KV 115 of2020 NPL/452019/43/M, Dated the 25th August,2020; 

.. 

To, 

NOW, THEREFORE, in exercise of the power conferred by sub-section (2) of ' 

section 5 of the Gujarat Municipalities Act, 1963 (Guj.34 of 1964), the Government of 

Gujarat hereby constitute with effect on and from 25th August, 2020 the "Mundra

Baroi Municipality", comprising of the said smaller urban area. 

The Government land situated within the local area of Mundra-Baroi Municipality 

shall not vest in the Mundra -Baroi Municipality. 

By order and in the name of the Governor of Gujarat, 

\ ,,o !~~ 
"l ~ ~ 

(Bhakti C. Shamal) 
Deputy Secretary to Government. 

• The Principal Secretary to H.E. the Governor, Raj Bhavan, Gandhinagar. 
• The Additional Chief Secretary to the Hon'ble C.M., Office of the Hon'ble C.M., Swarnim 

Sankul-1, Sachivalaya,Gandhinagar. 
• The Additional ChJyf Secretary, Revenue Department, Sachivalaya,Gandhinagar. 
• The Additional Chief Secretary, Panchayat, Rural Development and Rural Housing Department, 

Sachivalaya, Gandhinagar. 
• The State Election Commissioner, Gujarat State, Block No.9, 6th floor, Sachivalaya, Gandhinagar 

• The Commissioner, Municipalities Administration, Gujarat State, Gandhinagar. 
• The Development Commissioner, Gandhinagar. 
• The Regional Commissioner of Municipalities, Rajkot Zone. 
• The Collector, Kutch. 
• District Development Officer, Kutch. 
• State Project Monitoring Cell, Revenue Department, Sachivalaya, Gandhinagar. 

C:\Users\hcl\Desktoo\nol-452019-CMVI P-43-M c.docx 
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.. 

• The Manager, Central Press Gandhinagar - It is requested to publish the above Government 
Notification in the Central Section Part-A, Extra Ordinary Government Gazette of August, 
2020 positively and kindly to arrange to furnish 50 copies of the same to this department. 

• The Assistant Draftsman, Legislative and Parliamentry Affairs Department, Sachivalaya, 
Gandhinagar , with request to send Gujarati Version of the aforesaid notification for publication 

and forward its 50 copies to this department. 
• System Manager, Urban Development and Urban Housing Department, Sachivalaya, 

Gandhinagar ... with a request to upload this Notification on the website of this department. 

• Branch S.F/Dy S.O S.F 

.. 

\. . 

. , ' 

C:\Users\hcl\Desktop\npl-452019-CMVIP-43-M c.docx 
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Gujarat 
Municipalities 

Act,1963. 

ORDER 
Urban Development and Urban Housing Department, 

Sachivalaya, Gandhinagar. 
Dated the 25th August,2020. 

No. KV 117 of 2020 NPL/452019/43/M:- WHEREAS, the Government of Gujarat 

under the Government Notification, Urban Development and Urban Housing Department 

No. KV 115 of 2020 NPL/452019/43/M, dated the 25th August,2020 had declared the 

local areas of Mundra Village Panchayat and Baroi group Village Panchayat (hereinafter 

referred to as "the dissolved Panchayats" ) as the Smaller urban area; 

AND WHEREAS, the Government of Gujarat under the Government .. 

Notification, Urban Development and Urban Housing Department No. KV 116 of 2020 

NPL/452019/43/M, dated the 25 th August,2020 had constituted the Mundra-Baroi ., 

Municipality, District: Kutch, with effect from 25 th August, 2020 comprising of the said 

smaller urban area; 

AND WHEREAS, the assets, rights and liabilities of the dissolved Panchayats are 

. required to be tr~. sferred to the Mundra-Baroi Municipality (hereinafter referred to as "the 

said Municipality"); 

NOW, THEREFORE, in exercise of the powers conferred by section 266B of the 

Gujarat Municipalitie\ · Act, 1963 ( Guj. 34 of 1964) (hereinafter referred to as "the said 

Act"), the Government of Gujarat, with effect on and from 25 th August, 2020, (hereinafter 

referred to as "the said date") hereby directs as under:-

I. The unexpended balance of the gram fund property including areas of rates, taxes and 

fees belonging to the dissolved panchayats, and all rights and powers, which prior to the 

said date, vested in the panchayats, shall subject to all charges and liabilities affecting 

the same, vest in the said Municipality; 

2. Any appointment, notification, notice, order, scheme, licence, permission, rule, bye-law 

or from made, issued or granted or deemed to have been made, issued or granted under 

the Gujarat Panchayats Act,1993 (Guj. 18 of 1993) (hereinafter referred to as the" the 

Panchayat Act") immediate!y before the said date in respect of the local area shall 
'· . 

continue in force and be deemed to have been made, issued or granted in respect of the 

Municipality, until it is superseded or modified by any other appointment, notification, 



494

.. 

notice, order, scheme, licence, permission, rule, bye-law or from made, issued or granted 

under the Municipalities Act; 

3. Any tax, fees or cess (not being cess levied under section 203 of the Gujarat Panchayats 

Act, 1993) which immediately before the said date were being levied by the State 

Government or by the dissolved Panchayats in the local area shall continue to be levied 

in the municipality until it is superseded or modified by any tax, fee or cess levied under 

the said Act; 

4. Any tax, fee or cess which immediately before the said date being levied by a taluka 

panchayt or a district panchayat or the cess which before the said date was being levied .. 
by State Government under section 203 of the Panchayats Act, in the local area shall 

cease to be so levied in the said Municipality after the end of the financial year in which ,. 

the said date occurs except that as respects arrears of such tax, fee or cess at the end of 

the financial year, the provisions of section 7 of the Gujarat General Clauses Act, 1904 

(Born: I of 1904) shall apply; 

5. All budget e imates, assessments, assessment lists, valuation or measurements made or 

authenticated under the Panchayats Act, immediately before the said date in respect of 

the dissolved Panchayats shall be deemed to have been made or authenticated under the 

Municipality Act; 
\. . 

6. All debts and obligations incurred and all contracts made by or on behalf of dissolved 

Panchayats immediately before the said date and subsisting on that date shall be deemed 

to have been incurred and made by the said Municipality under the Municipality Act; 

7. All officers and serv~nts in the employ of the dissolved Panchayats, immediately before 
. • f ' 

the said date shall be the officers and servants under the control of the said Municipality 

under the Municipalities Act, and shall receive salaries and allowances and be subject to 

the conditions of service to which they were entitled or subject on the said date: 

Provided that the State Government may discontinue the service of any 

officer or servant who, in its opinion, is not necessary or suitable to the requirements of 

the service 9f th~ said Municipality after giving such officer or servant such notice as is 

required to be given by the terms of his employment; 

C:\Users\hcl\Desktop\npl-452019-CMVIP-43-M c.d~cx 
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.. 

To, 

8. All proceedings pending at the said date before the dissolved Panchayats shall be 

deemed to be transferred to the said Municipality under the Municipalities Act; 

9. All appeals pending at the said date before the dissolved Panchayats shall, so far as may 

be practicable, be disposed of as if the said local area had been the said Municipality 

under the Municipalities Act when they were filed; 

10. All prosecution instituted by or on behalf of the dissolved Panchayats and all suits or 

other legal proceedings instituted by or against such dissolved Panchayats or any 

officer of the dissolved Panchayats pending at the said date shall be continued by or 

against the interim municipality until a municipality is constituted. 

By order and in the name of the Governor of Gujarat, . u 
~s 
~ 

(Bhakti C.Shamal) 
Deputy Secretary to Government. 

• The Principal Secretary to H.E. the Governor, Raj Bhavan, Gandhinagar. 
• The Additional Chief Secretary to the Hon'ble C.M., Office of the Hon'ble C.M., Swarnim 

Sankul-1, Sachivalaya,Gandhinagar. 
• The Additional Chief Secretary, Revenue Department, Sachivalaya,Gandhinagar. 
• The Additional Chief Secretary, Panchayat, Rural Development and Rural Housing Department, 

Sachivalaya, Gandhinagar. 

• The Commissioner, Municipalities Administration, Gujarat State, Gandhi~agar. 
• The Development Commissioner, Gandhinagar. 
• The Regional Commissioner of Municipalities, Rajkot Zone. 
• The Collector, Kutch. 
• The District Development Officer, Kutch. 
• The Manager, Central Press Gandhinagar - It is requested to publish the above Government 

Notification in th~ ,Central Section Part-A, Extra Ordinary Government Gazette of August, 
2020 positively and kindly to arrange to furnish 50 copies of the same to this department. 

• The Assistant Draftsman, Legislative and Parliamentry Affairs Department, Sachivalaya, 
Gandhinagar , with request to send Gujarati Version of the aforesaid notification for publication 
and forward its 15 copies to this department. 

• System Manager, Urban Development and Urban Housing Department, Sachivalaya, 
Gandhinagar ... with a request to upload this Notification on the website of this department. 

• Branch S.F/Dy S.O S.F . 
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NOTIFICATION 
Urban Development and Urban Housing Department, 

Sachivalaya, Gandhinagar. 
Dated the 25th August, 2020. 

/ 

Gujarat 
Municipalities 

Act,1963 

No:-KV 118 of 2020 NPL/452019/43/M:- WHEREAS Mundra-Baroi Municipality 

has been incorporated for smaller urban · area, vide Government Notification, Urban 

Development and Urban Housing Department No:- KV 115 of 2020 

NPL/452019/43/M, Dated the 25th August,2020; 

.. 
AND WHEREAS the General Election of the Mundra -Baroi Municipality is due to 

be held; 

NOW, THEREFORE, in exercise of the power conferred by clause (d) of section 266B 

.,. 

of the Gujarat Municipalities Act, 1963 (Guj.34 of 1964), the Government of ~ 

Gujarat hereby appoints Prant Officer, Mundra to be an Administrator to exercise 

the power and perform the duties and functions of the said Municipality with 

effect from the 25th August, 2020 till the elected body takes over. 

By ordtr and in the name of the Governor of Gujar•w~ ~ 

To, _ 
\. . 

. . ( Bha~al ) 
Deputy Secretary to Government. 

• The Principal Secretary to H.E. the Governor, Raj Bhavan, Gandhinagar. 
• The Additional Chief Secretary to the Hon'ble C.M., Office of the Hon'ble C.M., Swarnim 

Sankul-1, Sachivala ya, Gandhinagar. 
• The Additional Chief Secretary, Revenue Department, Sachivalaya,Gandhinagar. 
• The Additional Chief Secretary, Panchayat, Rural Development and Rural Housing Department, 

Sachivalaya, Gandhinagar. 
• The State Election Commissioner, Gujarat State, Block No.9, 6th floor, Sachivalaya, Gandhinagar 

(By letter) 

• The Commissioner, ,Municipalities Administration, Gujarat State, Gandhinagar. 
• The Development Commissioner, Gandhinagar. 
• The Regional Commissioner gfMunicipalities, Rajkot Zone. 
• The Collector, Kutch. 
• The Manager, Central Press Gandhinagar - It is requested to publish the above Government 

Notification in the Central Section Part-A, Extra Ordinary Government Gazette of August, 
2020 positively and kindly to arrange to furnish 50 copies of the same to this department. 

• The Assistant Draftsman, Legislative and Parliamentry Affairs Department, Sachivalaya, 
Gandhinagar , with request to send Gujarati Version of the aforesaid notification for publication 
and forward its 1_5 copies to this department. 

• System Manager, Urban Development and Urban Housing Department, Sachivalaya, 
Gandhinagar ... with a request to upload this Notification on the website of this department. 

• Branch S.F/Dy S.O S.F. 
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