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1. Executive Summary  

1.1 Evolution of Adani Energy Solutions Limited (“AESL”) 

Adani Energy Solutions Limited (“AESL”) (Formerly known as Adani Transmission 
Limited) is the Transmission, Distribution and Smart Meter business arm of the Adani 
Portfolio. AESL is the country’s largest private transmission company, with a presence 
across 14 states of India and a cumulative transmission network of ~19,862 ckm, out of 
which ~ 17,814 ckm are operational and ~ 2,048 ckm are at various stages of 
construction. AESL also operates distribution business, serving more than 12 million 
consumers in Mumbai and Mundra SEZ. With India’s energy requirement set to 
quadruple in the coming years, AESL is fully geared to create a strong and reliable 
power transmission network and work actively towards serving retail customers and 
achieving "Power for All". 
 
The transmission networks are consistently operating at more than 99.5%+ availability 
(Q2FY24 – 99.7%). Our power transmission business in India focuses on the execution 
of new transmission systems under licensing from central and state electricity bodies, 
and Operations and Maintenance (O&M) of existing assets through outsourced 
partners. 
 
In FY19, AESL forayed into the retail electricity distribution space with the acquisition 
of Mumbai’s Power Generation, Transmission and Distribution (GTD) business license.  
Today, Adani Electricity Mumbai Limited (AEML) caters to over 12 Million+ consumers 
in the Mumbai suburbs and Mira-Bhayander Municipal Corporation in the Thane district 
with a distribution network spanning over 400 Sq. km. The distribution business 
maintained supply reliability at 99.99% along with collection efficiency in Distribution 
business was more than 100%. Further added MPSEZ Utilities Limited (MUL) asset 
facilitating distribution of electricity in Mundra SEZ area (8,481 hectares) as a 
distribution licensee. 
 
AESL recently entered the smart metering business and was awarded 8 projects with 
total size of 193.86 Lakh Smart Meters. 
 
The smart metering projects were awarded to us under the Tariff based competitive 
bidding mechanism. The scope includes providing end-to-end smart metering services 
from development, operation and maintenance of smart meters, where all consumers 
points, distribution points and feeders will be smart metered to enable complete energy 
accounting with no manual intervention. 
 
We are poised to tap the addresses the vast headroom in India’s transmission sector, 
with the objective to possess 30,000 ckm transmission assets and achieve distribution 
meeting 4.5 MVA per customer by 2030. Aligned with our business focus, we have 
developed the expertise in our people to create modern transmission assets for the 
nation, backed by efficient O&M support. Overall ESG framework is embedded as core 
business objective and committed to sustainable value-creation for all stakeholders 
coupled with strong governance and disclosures framework.  
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AESL business model as on 30th  September’23: 
 

 
 
Notes: % denotes shareholding; 1) GQG Secondary Investment of Rs. 5,637 Cr (US$ 677 million) for 6.76% stake based 
on closing price of Rs 810 dated September 29, 2023; 2) Primary Equity - QIA’s Investment in AEML: US$ 452 mn (Rs 32 
bn) total investment (US$ 170 mn of Equity and US$ 282 mn of shareholder sub-debt) for 25.1% stake in AEML;; 3) Tariff 
based competitive bidding (TBCB); 4) Smart Meter Project details: (i) Brihanmumbai Electric Supply & Transport 
Undertaking (BEST) – 10.8 lakh smart meters (Rs 13 bn) (ii) Assam Power Distribution Company Limited (APDCL) – 7.7 
Lakh smart meters (Rs. 8.5 bn) (iii) 3 Andhra Discoms – 31.03 Lakh smart meters (Rs 41 bn) (iv) 2 MSEDCL projects – 
115.9 Lakh smart meters (Rs 139 bn), (v) NBPDCL - Bihar – 28 lakh meters (Rs 31 bn); RAB: Regulatory Asset Base; AEML: 
Adani Electricity Mumbai Limited; MUL: MPSEZ Utility Limited; AMI: Advanced Metering Infrastructure; HVDC : High 
voltage direct current,, LOA: Letter of Award, LOI: Letter of Intent; Ckm: Circuit Kilometer, SEZ: Special Economic Zone, 
Sq.Km: Square Kilometer;  
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AESL’s Growth Story: 
In our continuous growth phase, the financial metrices has always been in the 
disciplined level. AESL, from its inception stage has been maintaining a high EBITDA 
performance with more than 90% margin in Transmission Business and more than 24% 
margin in Distribution business. AESL achieved 22.4 % CAGR growth from FY18 to FY23 
with world class margin.  
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2014 
■ Commissioned the first 
765 kV transmission line 
(Tiroda- Aurangabad 
transmission line) 

2015 
■ De-merger of Adani 
Transmission Limited (ATL) 
from Adani Enterprises 
Limited (AEL) 

■ Listing of ATL on the BSE 
and NSE Stock Exchanges 

■ Received award of STL 
(Sipat Transmission Ltd.), 
RRWTL (Raipur-
Rajnandgaon-Warora 
Transmission Ltd.) and 
CWRTL Chhattisgarh-WR 
Transmission Ltd. projects 

AESL’s 
journey over 
the years 
 

 

 

2006 
■ Developed the 220KV 

transmission line for 
Mundra Thermal Power 
Station 

2009 
■ Commissioned the first 

400 kV transmission line 
(Mundra- Dehgam 
transmission line) 

2010 
■ Commissioned FSC 

(Fixed series capacitor) 
at Sami S/S to support 
the evacuation system 

2011 
■ Commissioned the 
400KV Mahendragarh-
Bhiwani transmission 
line 

■ Commissioned the 
400KV Mahendragarh-
Dhanoda transmission 
line 

2012 
■ Commissioned first 
HVDC transmission line 
(+ 500 KV Mundra-
Mahendragarh 
transmission line) 

■ Commissioned 400 kV 
Tiroda-Warora 
transmission line 

■ Completed of 400KV 
Kawai- Chhabra 
transmission line as an 
EPC contract 

2013 
■ Conversion of Mundra 
system into ISTS (Inter-
state transmission 
system) as a license 
company 

2016 
■ Received award of the 
ATRL project 

■ Received award of 
NKTL (North Karanpura 
Transco Ltd.) project 

■ Acquisition of GMR 
assets (MTSCL (Maru 
Transmission Service 
Company Limited) and 
ATSCL (Aravali 
Transmission Service 
Company Ltd.)) 

■ Completion of 400KV 
Mundra-Zerda 
transmission line as an 
EPC contract 
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2020 
■ Acquisition of 
Alipurduar 
Transmission Limited 
from KPTL (Kalapataru 
Power Transmission 
Limited) 

■ Acquisition of KVTL 
from Maharashtra State 
Electricity Transmission 
Company Ltd 

2021 
■ Acquisition of Warora Kurnool Transmission Limited 
from Essel Infraprojects Ltd 

■ Commissioned Fatehgarh Bhadla Transmission Limited 

■ Commissioned Bikaner Khetri Transmission Limited 

■ Received Lol for MP Power Transmission Package II Limited 

■ Commissioned Ghatampur Transmission Limited (among 
India’s largest intra state transmission lines) 

■ Received Lol for Khavda Khavda-Bhuj Transmission Limited 

■ Received Lol for Karur Transmission Limited 

■ Acquisition of MUL (MPSEZ Utilities Ltd) from APSEZ 

AESL’s journey 
over the years 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2017 
■ Received award of 
Public- Private 
Partnership (PPP) 8, 9 
and 10 projects 

■ Acquisition of Reliance 
Infrastructure Limited’s 
assets (WTGL (Western 
Transmission (Gujarat Ltd.) 
and WTPL (Western 
Transmission Power Ltd.)) 

2018 
■ Received award of FBTL 
(Fatehgarh-Bhadla 
Transmission Limited), GTL 
(Ghatampur Transmission 
Limited) and OCBTL (Obra-
C Badaun Transmission 
Limited) project 

■ Acquisition of Reliance 
Infrastructure Limited’s 
Power Generation, 
Transmission 
& Distribution Business in 
Mumbai 

■ Commissioned ATRL 
(Adani Transmission 
(Rajasthan) Ltd.) Project 

2019 
■ Received award of Lol 
for KVTL (Kharghar 
Vikhroli Transmission 
Limited) 

■ Received award of LoI 
for LBTL (Lakadia 
Banaskantha Transco 
Limited) and JKTL (Jam 
Khambaliya Transco 
Limited) 

■ Received award of 
LoI for BKTL (Bikaner - 
Khetri 
Transmission Limited) and 
WTL (WRSS XXI (A) Transco 
Limited) 

■ Commissioned three 
intra- state transmission 
projects in Rajasthan - 
PPP 8, 9 and 10 

■ Commissioned the STL 
and RRWTL projects 

■ Acquisition of KEC 
asset (Adani 
Transmission Bikaner 
Sikar Private Limited) 
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2022 
■ Announced acquisition 
of Mahan Sipat 
Transmission Line of 673 
ckms. Transaction is 
under process. 

2023 
■ Won two transmission TBCB projects (Khavda II A and WRSR) 

and two smart metering projects (BEST and APDCL) during 
the year. 

■ Received the 'Emerging Company of the Year Award 2022' 

■ Received new LOA for two smart metering projects  
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Financial Discipline: 
 
In-spite of the high growth over past few years, AESL has sustained Development and 
Capex risk with High Credit Discipline. 
 
AESL has significantly lowered its risk profile and has achieved following in the past 7 
years: 

 

 
 
 

• Robust growth pipeline through 

organic and in organic route 

• Consistently maintained 

investment grade rating since 2016 

and commitment to maintain 

investment grade rating going 

forward. 

• 6% of total debt profile with short 

term maturity (<1 year); 

• Refinancing risk minimized - above 

5 year maturity increased from 12% 

to 74% 

• Fully tied up capex program for 

long term growth 
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Sustainability: 

 
The integrated ESG framework of AESL has resulted in access to larger pool of capital 
at reduced cost resulting into a value accretive return to the stakeholders. Few recent 
Initiatives taken are:  
 

• AESL has pledged to become Net Zero by 2050, limiting global warming to 1.5 C 

above pre-industrial levels through measurable actions, and its operational sites 

are certified as Single use Plastic (SuP) Free, Zero Waste to Landfill (ZWL), Net 

Water Positive from independent agencies like DNV, Intertek and CII 

• Reduce Carbon Footprint: Distribution Arm of AESL, i.e. AEML has signed 700 

MW of hybrid PPA which will increase share of renewable power procurement 

from current 30% (till FY 2023) to 60% by FY 2027. 

• Single-use Plastic Free, Zero Waste to Landfill (ZWL), and Net Water Positive 

certifications from independent agencies like DNV, Intertek, and CII. 

• AESL attained a Zero Waste to Landfill (ZWL) certificate for all O&M sites from 

Intertek. 

• The share of Renewable power supplied to Mumbai circle increased to 38% at 

the end of September 30, 2023, as committed under the July 2021 SLB 

issuance. 

 
Recent Achievements and Awards: 
 

• “Platinum Award” for Occupational Health and Safety under the 8th Apex India 

Occupational Health and Safety Award 2023 by Apex India Foundation. 

• Economic Times HR World honoured Adani Electricity Mumbai Limited in July’23 

with the highest award in the category of Best Innovative Leadership 

Development Programme for Adani Electricity’s ‘AE-Marvels’. 

• AEML, Mumbai’s primary and most preferred power utility, is now also India's No. 

1 power utility, per the Ministry of Power's 11th Annual Integrated Rating and 

Ranking for Power Distribution, a report prepared by McKinsey & Company and 

PFC (the nodal agency). 

• AESL received the 'Emerging Company of the Year Award 2022' at the ET Awards 

on Corporate Excellence in recognition of its growth, scale, and sustainable 

business practices. 

• AESL won five ‘Par-Excellence Award’ at 9th National Conclave on 5S, organized 

by the prestigious Quality Circle Forum of India HQ (QCFI) demonstrating its 

unparallel commitment to business excellence. 

 
 

Recent Development: 
 

• Adani Energy Solutions Ltd. (AESL), with effect from July 27, 2023, is the new 

name for the erstwhile Adani Transmission Ltd. This has been done to reflect the 

company’s overarching offering in multiple facets of the energy domain. 

• Acquired Under construction transmission project KPS1 Transmission Limited 

from Megha Engineering & Infrastructures Limited. 

• Received LOA for eight smart metering projects in Maharashtra, Andhra Pradesh 

and Bihar. 
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• During H1FY24 Karur Transmission & Warora Kurnool Transmission (WKTL) Lines 

were fully commissioned. 

• Received Letter of Intent (LOI) for Sangod Transmission line  

• The share of Renewable power supplied to Mumbai circle increased to 38% at 

the end of September 30, 2023, as committed under the July 2021 SLB issuance. 
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1.2 Adani Transmission Step-One Limited(“ATSOL”) Obligor Group 

 
ATSOL along-with its 2 wholly owned subsidiaries Adani Transmission (India) Limited 
(“ATIL”) and Maharashtra Eastern Grid Power Transmission Company Limited 
(“MEGPTCL”) formed an Obligor Group (“OG”). ATSOL OG group owned 4 ROA Assets as 
follows: 
Sr.no Asset Name Regulator License End Date 

1 Mundra-Mohindergarh (HVDC 
Line) 

CERC Jul-38 

2 Mundra-Sami-Dehgam Line CERC Jul-38 
3 Tiroda-Warora Line MERC Jul-34 
4 Tiroda-Aurangabad Line MERC Sep-35 

# All the assets are eligible for 10 years extension in license life 
 
ATSOL OG has issued 2 international market 144A/RegS issuance as follows: 
 

1. $ 500 Mn issued in Aug-2016 having bullet maturity of 10 years maturing in 
Aug-26 
 

2. $ 500 Mn issued in Nov-2019 having amortising structure of 16.5 years final 
maturity in May-2036 with weighted average maturity of 10.14 years. 

 

1.2.1 Operation and Business Continuity 
 

 Quarterly Operational performance of OG entities on aggregated basis is as 

follows: 

 

• Average Availability for all four lines are historically above 99%+.  

• Being a power transmitter we are, ensuring safety and also  safeguarding health 

and hygiene of staff; we have been maintaining business continuity nearly 100% 

availability of assets and network. 

 

99.83% 99.85%

99.07%

99.90% 99.88% 99.79% 99.72%

Q2FY21 Q4FY21 Q2FY22 Q4FY22 Q2FY23 Q4FY23 Q2FY24

ATSOL OG-Average Availability
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1.2.2 Financial Performance: 

 
The overall financial performance of the obligor group had been in line our 
projected numbers. 

 
The aggregated 12M trailing EBITDA for the year ended 31st March,23 is at INR 

22,882 Mn.  

 

Receivable Ageing Profile 

 

  

(INR Mn) 

ATSOL OG 
0-60 
days 

61-90 
days 

91-120 
days 

121-
180 
days 

>180 
days 

Total 
Receivables 

Sep-23 2589 504 488 1082  4664 

Mar-23 3030 526 0 681  4237 

Sep-22 3649 1397 822 15  5883 

Mar-22 3806 0 0 0   3806 

Sep-21 4337 380 0 0   4717 

Mar-21 4213 492 0 0 0 4705 

Sep-20 4115 227       4342 
Including one month of unbilled receivables  

Received a regulatory order from Maharashtra Electricity Regulatory Commission 
related to MEGPTCL and ATIL lines for the Maharashtra-based assets, enabling the 
realisation of INR 15000 Mn in past revenue gap across two years. 

  

0-60 days, 
2589

61-90 days, 
504

121-180 days, 
1082

Sep-23

0-60 days

61-90 days

91-120 days

121-180 days

>180 days
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1.3 Summary of Key Covenants 

 
The Obligor Group (as “OG”) on aggregate basis has constantly achieved performance 

over threshold limits. 

1) Financial Matrix 

Summary of the covenant     

Particulars Mar-23 Sep-23 

Debt Service Coverage Ration (DSCR)(Refer Annx-1) 4.07 2.47 

FFO / Net Debt (Refer Annx-2) 22.97% 17.55% 

FFO Cash Interest (Refer Annx - 3) 4.18 3.17 

 
• For the reported period, Covenants are better than the norms. Covenants of 

September,23 is not comparable to earlier periods due to Restructuring and Novation 
of the Dollar Bonds, which led to removal of AESL for tighter ring fencing structure.   

 
Debt Service Coverage Ratio (DSCR) 

 

FFO to Net debt  

 

4.04

4.74 4.53

3.26 3.20

4.07

2.47

0.00

1.00

2.00

3.00

4.00

5.00

6.00

Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

Threshold -(1.2x)

25.51%
27.85%

24.96%
21.86%

19.23%
22.97%

17.55%

0%

15%

30%

Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

Threshold -(15%)
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FFO Cash Coverage 

 

 

 

   

 

 

  

3.19

4.14
4.69

3.01 2.95

4.18

3.17

0.00

1.00

2.00

3.00

4.00

5.00

Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

Threshold -(2.0X)
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) 

2. Information on Compliance Certificate and Its Workings 
To:  

IDBI Trusteeship Services Limited (the “Security Trustee”) 

Madison Pacific Trust Limited (the “Note Trustee”)  

Note Holders for U.S. $ 500,000,000 Senior Secured Notes Due 2026 and U.S. $ 

500,000,000 Senior Secured Notes Due 2036 

From:  

Adani Transmission Step-One Limited 

Adani Transmission (India) Limited (as Obligor) and  

Maharashtra Eastern Grid Power Transmission Limited (as Obligor) 

Dated: 13th December, 2023 

Dear Sirs 

ADANI TRANSMISSION LIMITED – Common Terms Deed dated 29th July, 2016 (the 

"Common Terms Deed") and ADANI TRANSMISSION STEP-ONE LIMITED-AMENDED 

AND RESTATED COMMON TERMS DEED dated 4th  July 2022 

We refer to the Common Terms Deed and Amended And Restated Common Terms Deed. 

This is a Compliance Certificate given in respect of the Calculation Date occurring on 

September 30,2023. Terms used in the Common Terms Deed shall have the same 

meaning in this Compliance Certificate. 

The Certificate is based on the following documents: 

1. Financial Audited Accounts of Restricted Group for 12 months period ended on 

September 30,2023 

2. The Cash Flow Waterfall Mechanism as detailed in the Project Account Deed 

We hereby make the Operating Account Waterfall and distributable amount 

Calculation.  
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1. Computation of Operating Account Waterfall as per Note Trust Deed 

 

 

Details of Cash Balance in Project Accounts as per Clause 1(C)(iii) of Schedule 3 
(Undertakings) of Common Terms Deed  
 

   

Particulars Amount(INR Mn) Source

Net Revenue 22791 Working Note 1

Less:

O&M Expenses & Statutory Dues (4,189)                             Working Note 2

Change in Working Capital (805)                                Working Note 4

Cash Available for Debt Servicing (A) 17798

Debt Servicing:

Interest Servicing (5,867)                             Cash Flow Statement

Principal Servicing (2,268)                             

Total(B) (8,135)                             

Addition in Debt Service Reserve Account(C) -                                 Working Note 5

Cash Available for LRA and Distribution Account(A+B+C) 9662

Operating Account Waterfall for the Calculation Period

Project Account Name Amount(INR Mn) Source

Debt Service Reserve Account 800                                 Working Note 6

Liquidity Reserve Account Not Required post Restructuring

Other Cash and Bank Balance 1,134                            Working Note 6

Total 1934

Details of Cash Balance in Various Projects Accounts
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 We confirm that: 

(a) in accordance with the workings set out in the attached Annexure 1, the Debt 
Service Cover Ratio for the Calculation Period ended on the relevant Calculation 
Date was 2.47:1. 

(b) Copies of the Issuers audited Aggregated Accounts in respect of the Calculation 
Period is attached.  

(c) as at the Calculation Date, the aggregate amount transferred to our Distributions 
Account in accordance with the Operating Account Waterfall is Nil. 

(d) to the best of our knowledge having made due enquiry, no Default subsists. 

2. Summary of the Covenant 

 

• For the reported period, Covenants are better than the norms. Covenants of 
September,23 is not comparable to earlier periods due to Restructuring and Novation 
of the Dollar Bonds, which led to removal of AESL for tighter ring fencing structure. 

3. Financial Matrix  

 A.1 Debt Service Coverage Ratio (DSCR) 

  

Particulars Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

Debt Service Coverage Ration 

(DSCR)(Refer Annx-1)
4.04 4.74 4.53 3.26 3.20 4.07 2.47

FFO / Net Debt (Refer Annx-2) 25.51% 27.85% 24.96% 21.86% 19.23% 22.97% 17.55%

FFO Cash Interest (Refer Annx - 3) 3.19 4.14 4.69 3.01 2.95 4.18 3.17

Summary of the covenant

4.04

4.74 4.53

3.26 3.20

4.07

2.47

0.00

1.00

2.00

3.00

4.00

5.00

6.00

Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

Threshold -(1.2x)
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A.2 FFO to Net debt 

 

  

A.3 FFO Cash Coverage 
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24.96%
21.86%

19.23%
22.97%

17.55%

0%

15%

30%

Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

Threshold -(15%)

3.19

4.14
4.69

3.01 2.95

4.18

3.17

0.00

1.00

2.00

3.00

4.00

5.00

Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23

Threshold -(2.0X)
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4. Operational Performance (Availability) 

B.1 ATIL Average Availability 

 

Note : ATIL consist of three lines – Mundra-Mohindargharh (HVDC), Mundra Dehgam 

(HVAC) and Tiroda-Warora (AC). Above table depicts average combined availability. 

Below are average availability of individual lines. 

  HVDC (M-M) HVAC (MSD) AC (T-W) 

Period Average Normative Average Normative Average Normative 

Q2FY21 98.97% 96.00% 99.91% 98.50% 99.96% 99.00% 

Q4FY21 99.70% 96.00% 99.82% 98.50% 99.87% 99.00% 

Q2FY22 94.95% 96.00% 99.63% 98.50% 99.93% 99.00% 

Q4FY22 99.96% 96.00% 99.98% 98.50% 99.97% 99.00% 

Q2FY23 100.00% 96.00% 99.77% 98.50% 99.91% 99.00% 

Q4FY23 99.96% 96.00% 99.53% 98.50% 99.81% 99.00% 

Q2FY24 98.53% 96.00% 100.00% 98.50% 100.00% 99.00% 
 

 

 
  

99.83% 99.85%

99.07%

99.90% 99.88% 99.79% 99.72%

Q2FY21 Q4FY21 Q2FY22 Q4FY22 Q2FY23 Q4FY23 Q2FY24

ATSOL OG-Average Availability
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B.2 MEGPTCL Availability 

 

• Availability is historically above 99.5%. 
 

MEGPTCL (T-A) 

Period Average Normative 

Q2FY21 99.97% 99.00% 

Q4FY21 99.91% 99.00% 

Q2FY22 99.98% 99.00% 

Q4FY22 99.84% 99.00% 

Q2FY23 99.86% 99.00% 

Q4FY23 99.82% 99.00% 

Q2FY24 99.92% 99.00% 
  

99.97% 99.91% 99.98% 99.84% 99.86% 99.82% 99.92%

Q2FY21 Q4FY21 Q2FY22 Q4FY22 Q2FY23 Q4FY23 Q2FY24

MEGPTCL-Average Availability

Entitled to receive the Incentive Over 
and above Normative Availability in 
each line. 
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5. Receivable Ageing 

C.1 ATIL Receivable 

 

(INR Mn) 

ATIL 
0-60 
days 

61-90 
days 

91-120 
days 

121-180 
days 

>180 
days 

Total 
Receivables 

Sep-23 1199 504 488 1082 0 3274 

Mar-23 1779 526 0 681 0 2986 

Sep-22 2126 635 583 15 0 3358 

Mar-22 1784   0 0 0 1784 

Sep-21 2282 380 0 0 0 2662 

Mar-21 2233 492.2 0 0 0 2725 

Sep-20 2262 227 0 0 0 2489 

Including one month of unbilled receivables  

The Receivable Profile of the company is in line with management’s estimations.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

0-60 days, 
1199

61-90 days, 504

121-180 days, 
1082

Sep-23

0-60 days

61-90 days

91-120 days

121-180 days

>180 days
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(INR Mn)

MEGPTCL 0-60 
days

61-90 
days

91-120 
days

121-180 
days

>180 
days

Total 
Receivables

Sep-23 1390 0 0 0 0 1390

Mar-23 1251 0 0 0 0 1251

Sep-22 1524 762 240 0 0 2525

Mar-22 2022 0 0 0 2022

Sep-21 2055 0 0 0 2055

Mar-21 1980 0 0 0 0 1980

Sep-20 1853 0 0 0 0 1853

1)
2)
3)
4)

0-60 days
1390

Sep-23

0-60 days

61-90 days

91-120 days

121-180 days

>180 days
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6. Annexure:1 

 
Computation of Debt Service Cover Ratio as per Clause 1(C)(ii) of Schedule 3 
(Undertakings) of Common Terms Deed 
 

 
 
  

Particulars Amount(INR Mn) Source

Opening Cash Balance* 918 Working Note 12

Combined EBITDA 20509 Working Note 7

Less: Tax Paid (1,905)                             Cash Flow Statement

Less: RCF Interest (378)                                

Cash Flow Available for Debt Servicing (A) 19144

Debt Servicing:

Interest Servicing 5488
Cash Flow Statement excluding 

RCF Interest

Principal Servicing 2268

Total(B) 7757

DSCR (A/B) 2.47

Debt Service Cover Ratio Calculation as on 30-Sep-2023

Calculation Period : 1-Oct-2022 to 30-Sep-2023

* Unencumbered Opening cash balance as on 01-10-2022



 

24 
 

7. Annexure: 2 

Covenant Calculation 
 

  
 
 
 
  

Particulars Amount(INR Mn) Source

Combined EBITDA 20509 Working Note 7

Less: Tax Paid (1,905)                             Cash Flow Statement

Less:Interest Servicing (5,867)                             Cash Flow Statement

FFO(A) 12737

Total Debt 74490 Working Note 8

Less: Cash and Cash Equivalents (1,934)                             Working Note 9

Net Debt (B) 72556

FFO/Net Debt(A/B) 17.55%

Fund from Operation to Net Debt Ratio (FFO/Net Debt) as on 30-Sep-2023
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8. Annexure: 3 

Covenant Calculation 

 

   

Particulars Amount(INR Mn) Source

Combined EBITDA 20509 Working Note 7

Less:Tax Paid (1,905)                             Cash Flow Statement

Less:Interest Servicing (5,867)                             Cash Flow Statement

FFO(A) 12737

Interest Servicing (B) 5867 Cash Flow Statement

FFO Cash Interest (A+B)/(B) 3.17

Fund from Operation to Cash Interest Ratio as on 30-Sep-2023
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9. Annexure: 4 

Backstop Calculation 
 

 
  

Particulars Amount(INR Mn)

Weighted Average Life (WALL)

Σ (EBIDTA * Weighted Average Life) (A) 226091

Σ EBIDTA (B) 16791

Weighted Average Life (WALL) (A/B) Sep-36

Sweep Covenant

Backstop Date (1 year Prior to the WALL) Sep-35

Backstop Period Start Date (10 year prior to the 

Backstop Date)
Sep-25

Sweep Covenant i.e Senior Debt Redemption Amount 

(Applicable or Not Applicable) 
Not Applicable

Backstop Calculation as on 30-Sep-2023
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10. Annexure: 5 

Working Notes 
 

Working Note 1-Revenue Net off Trading Revenue 

Particulars 
Amount(INR 

Mn) 
Source 

Total Revenue(A) 24249 P&L Statement 

Trading Revenue(B) 1458 P&L Statement 

Net Revenue(A-B) 22791 Working Note 1 

 

Working Note 2-O&M Expenses & Statutory Dues 

Particulars 
Amount(INR 

Mn) 
Source 

Employee Benefits Expense(A) 1087 P&L Statement 

Other Expenses(B) 1196 P&L Statement 

Taxes Paid( C) 1905 Cash Flow Statement 

Total(A+B+C) 4189 Working Note 2 

 

Working Note 3-Increase in Working Capital Loan 

Particulars 
Amount(INR 

Mn) 
Source 

Working Capital Loan as on 
September,2022 

    

Secured Borrowings from Banks* 6908  

Unsecured Borrowings from Banks 0 
Balance Sheet 
Schedule 27 

Total  6908   

      

Working Capital Loan as on 
September,2023 

    

Secured Borrowings from Banks 5910 
Balance Sheet 
Schedule 27 

Unsecured Borrowings from Banks 0 
Balance Sheet 
Schedule 27 

Total  5910   

      

Increase in Working Capital Loan 
                                    

(999) Working Note 3 

*Secured Borrowings include Working Capital Loans after considering the 
Restructuring and Novation of the Dollar Bond 
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Working Note 4-Change in Working Capital 

Particulars 
Amount(INR 

Mn) 
Source 

(Increase) / Decrease in Operating Assets :    

Trade Receivables 
                                         

1,040  
Cash Flow Statement 

Other financial assets and other assets 
                                        

(1,274) 
Cash Flow Statement 

Inventories 
                                            

(45) 
Cash Flow Statement 

Increase / (Decrease) in Operating 
Liabilities : 

    

Trade Payables 
                                           

663  
Cash Flow Statement 

Other financial liabilities, other liabilities 
and provision 

                                          
(190) 

Cash Flow Statement 

Working Capital Loan 
                                          

(999) 
Working Note 3 

      

Total Changes in Working Capital 
                                          

(805) Working Note 4 

 

Working Note 5-Addition in Debt Service Reserve Account 

Particulars 
Amount(INR 

Mn) 
Source 

Debt Service Reserve Account as on 
September,22 

                                           
800  

  

Debt Service Reserve Account as on 
September,23 

                                           
800  

  

Addition in Debt Service Reserve Account 
                                               

-    
Working Note 5 
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Working Note 6-Cash and Bank Balance 

Particulars 
Amount(INR 

Mn) 
Source 

Investments 1066 
Balance Sheet 

Schedule 7 & 13 

Cash and Cash Equivalents 9 
Balance Sheet 

Schedule 15 

Other Bank balances  0 
Balance Sheet 
Schedule 16 

Fixed Deposits 859 
Balance Sheet 

Schedule 9 

Total Cash and Cash Equivalent (A) 1934   

      

Cash and Cash Equivalent Allocation for:     

Debt Service Reserve Account(B) 800   

      

Balance Cash and Cash Equivalent(A-B-C) 1134 Working Note 6 

 

Working Note 7 -Combined EBITDA 

Particulars 
Amount(INR 

Mn) 
Source 

Profit Before Tax 
                                         

7,457  
P&L Statement 

Depreciation and Amortisation Expense 
                                          

5,751  
P&L Statement 

Finance Costs 
                                         

7,301  
P&L Statement 

EBITDA 
                                     

20,509  
Working Note 7 
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Working Note 8-Total Debt 

Particulars 
Amount(INR 

Mn) 
Source 

      

USD Bonds 
                                      

68,580  Working Note 10 

Other Short term Debt 
                                         

5,910  
Balance Sheet 
Schedule 27 

Total Debt 
                                      

74,490  Working Note 8 

 
Working Note 9-Cash and Cash Equivalents and Free Cash Flow from 

Subsidiaries 

Particulars 
Amount(INR 

Mn) 
Source 

Cash and Cash Equivalents 1934 Working Note 6 

Free Cash Flow from subsidiaries 0 Working Note 11 

Total 1934 Working Note 9 

 

Working Note 10-USD Bonds as per Hedge Rate 

Hedge Instrument 
Amount(USD 

Mn.) 
Hedge Rate 

Amount(INR 
Mn.) 

Principal only Swap 907.5 75.57 68580 

Total USD Debt      68580 

 

Working Note 11-Free Cash Flow from subsidiaries 

Subsidiary Amount(INR Mn.) 

 NIL  

 Total  0 

Note: Post Restructuring, ATSOL Obligor Group has no investment or other 
direct relation.   
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Working Note 12-Opening Cash Balance as on 1-October-2022 

Particulars Amount(INR Mn) Source 

      

Investments 
                                            

897  
Based on opening 
of ATIL, MEGPTCL 

& ATSOL 

Cash and Cash Equivalents 
                                               

21  
Based on opening 
of ATIL, MEGPTCL 

& ATSOL 

Other Bank balances 
                                           

800  
Based on opening 
of ATIL, MEGPTCL 

& ATSOL 

Total(A) 
                                         

1,718  
  

      

Encumbered Opening cash 
balance(Balances held as Margin 
Money)(B) 

                                           
800  

  

      

Unencumbered Opening cash 
balance(A-B) 

                                            
918  Working Note 12 
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Thaltej, Ahmedabad-380054 
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INDEPENDENT AUDITOR'S REPORT ON SPECIAL PURPOSE COMBINED FINANCIAL 
STATEMENTS 

The Board of Directors 
Adani Energy Solutions Limited 
Ahmedabad. 

Report on the Audit of the Special Purpose Combined Financial Statements for the twelve 
months ended 30th September 2023. 

Opinion 

We have audited the accompanying special purpose combined financial statements of Adani 
Transmission Step-One Limited , Adani Transmission {India) Limited and Maharashtra 
Eastern Grid Power Transmission Company Limited (collectively, the "Obligor Group") as 
described in note [1] of the special purpose combined financial statements, which comprise the 
Combined Balance Sheets as at September 30, 2023, the Combined Statement of Profit and Loss 
[including other comprehensive Income/(Loss)], the Combined Statement of Changes in Equity and 
the Combined Statement of Cash Flows for the twelve months ended September 30, 2023 and notes 
to the special purpose combined financial statements, including a summary of significant accounting 
policies and other explanatory i_nformation (collectively, the "Special Purpose Combined Financial 
Statements"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid Special Purpose Combined Financial Statements is prepared, in all material respects, in 
accordance with the basis set out in note [2.2] to the Special Purpose Combined Financial 
Statements. 

Basis for Opinion 

We conducted our audit of the Special Purpose Combined Financial Statements in accordance with 
the Standards on Auditing (SAs) and other pronouncements issued by the Institute of Chartered 
Accountants of India (!CAI). Our responsibilities under those Standards are further described in the 
Auditor's Responsibilities for the Audit of the Special Purpose Combined Financial Statements section 
of our report. We are independent of the Obligor Group in accordance with the Code of Ethics issued 
by the !CAI together with the independence requirements .that are relevant to our audit of the 
financial statements under the provisions of the Companies Act, 2013 (the "Act") and the Rules made 
thereunder, and we have fulfilled our other responsibilities in accordance with these requirements 
and the Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate 
to provide a reasonable basis for our opinion on the Special Purpose Combined Financial Statements. 

Emphasis of Matter - Basis of Accounting and Restriction on Use 

We draw attention to note [2.1 and 2.2] to the Special Purpose Combined Financial Statements, 
which describes the purpose and basis of preparation. The Special Purpose Combined Financial 
Statements have been prepared for the purpose of Lenders requirements in relation to already issued 
USO denominated Notes by the Obligor Group. As a result, the Special Purpose Combined Financial 
Statements may not be suitable for another purpose. 

//{__y,. VM ll(y 
Our opinion is not modified in respect of this matte -~C;i • cf 
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DHARMESH PARIKH & CO LLP 
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Thaltej, Ahmedabad-380054 

Phone:91-79-27474466 

Email : info@dharmeshparikh.net 

Website: www.dharmeshparikh.net 

INDEPENDENT AUDITOR'S REPORT ON SPECIAL PURPOSE COMBINED FINANCIAL 
STATEMENTS (Continued) 

Management's Responsibility for the Special Purpose Combined Financial Statements 

The Board of Directors of the Obligor Group are responsible for the preparation and presentation of 
these Special Purpose Combined Financial Statements that give a true and fair view of the financial 
position, financial performance, changes in equity and cash flows of the Obligor Group in accordance 
with the basis stated in Note [2.2] to the Special Purpose Combined Financial Statements for the 
purpose set out in "Emphasis of Matter- Basis of Accounting and Restriction on Distribution and Use" 
paragraph above. 

The respective Board of Directors of the companies included in the Obligor Group are responsible for 
maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of the Obligor 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 Special 
Purpose Combined 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 Special Purpose Combined Financial Statements by the Directors of the Obliger Group, as 
aforesaid. 

In preparing the Special Purpose Combined Financial Statements, Directors of the Obliger Group are 
responsible for assessing the Obligor Group'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 Obliger Group or to cease operations, or has no realistic 
alternative but to do so. 

The Board of Directors of the Obligor Group are also responsible for overseeing the Obligor Group's 
financial reporting process. 

Auditor's Responsibilities for the Audit of the Special Purpose Combined Financial 
Statements 

Our objectives are to obtain reasonable assurance about whether the Special Purpose Combined 
' 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 and other 
pronouncements issued by !CAI 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 Special Purpose Combined Financial Statements. 

-Dharmesh Parikh & Co. (Registration No. GUJ/AH/102552), a Partnership Firm has been converted into 
Dharmesh Parikh & Co LLP (LLP Identification No. AAW-6517) with effect from 9th Day of April, 2021 



DHAAAIESH PARIKH & CO LLP 
CHARTERED ACCOUNTANTS 
[LLPIN: AAW-6517] 

303/304, "Milestone" 

Nr. Drive-in-Cinema, Opp.T.V.Tower, 

Thaltej, Ahmedabad-380054 

Phone: 91-79-27474466 

Email : info@dharmeshparikh.net 

Website : www.dharmeshparikh.net 

INDEPENDENT AUDITOR'S REPORT ON SPECIAL PURPOSE COMBINED FINANCIAL 
STATEMENTS (Continued) 

As part of an audit in accordance with SAs and other pronouncements issued by !CAI, we exercise 
professional judgment and maintain professional scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Special Purpose Combined 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, but not for expressing an opinion on the 
effectiveness of the Obligor Group's internal control. 

• 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 Obligor Group'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 Special Purpose Combined 
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 Obligor Group to cease to continue as a 
going concern. 

• Evaluate the overall presentation, structure and content of the Special Purpose Combined 
Financial Statements, including the disclosures, and whether the Special Purpose Combined 
Financial Statements represent the underlying transactions and events in a manner that achieves 
fair presentation. 

Dharmesh Parikh & Co. (Registration No. GUJ/ AH/102552), a Partnership Firm has been converted into 
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INDEPENDENT AUDITOR'S REPORT ON SPECIAL PURPOSE COMBINED FINANCIAL 
STATEMENTS (Continued) 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings 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. 

Place : Ahmedabad 
Date : 20th November, 2023 

For, Dharmesh Parikh & Co LLP 
Chartered Accountants 
FRN: 112054W/W100725 

el~J-~• 

(CA. CHIRAG SHAH) 
Partner 
Membership No. 122510. 
UDIN - 2.3f~Slo(3&,u·fHiU3'f~2.. 
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ADAN! ENERGY SDLUTIDNS LIMITED 

Dbligor Group Special Purpose Comb ined Balance Sheet as at 30th September, 2023 

Particulus 

ASSETS 

Non-current Assets 

Property, Plant and Equipment 
Capital Work-I n-Progress 
Right of Use Assets (~let) 

Goodwill 
Ot l1er Intangible Assets 
Financial Assets 

(i) Investments 

(i i) Loans 

(ii i) Otl1er Financial Assets 
Income Tax Assets (Net) 
Other Non-current Assets 

Current Assets 

Inventories 

Financ ial 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 Non-current Assets 

Total Current Assets 

Total Assets 

EQUITY AND LIABILITIES 

Equity 

Share Cap ital 
Instrument Entirely Equity in Nature 

Other Equ ity 

Total Equity 

Liabilities 

(Jon-curr ent Liabilitie s 

Financ ia l Liabilities 

- Borrovvings 

- Other Financi al Liab iliti es 

Provisions 

Deferred Tax Liabil ities (Net) 

Total Non-current Liabilities 

Current Liilbiliti cs 

Financia l Li abi li ties 

(i) Borrowings 
(ii) Trade Payables 

- Total outstanding dues of micro enterprises and small enterprises; 

-Total outstand in g dues of creditors otl1 er than micro enterprises and small 
en t erprises 

(iii) Otl1er Financial Liabili t ies 
Other Current Liabilities 

Provi sions 

Curren t Tax liabilities (/"et) 

Total Current Liabilities 

Total Equity and Liabilities 

Notes 

6.1 

6.2 

63 

7 

8 

9 
10 
11 

12 

13 

14 
15 

16 

17 
18 
19 

20 
21 

22 

23 

24 

25 

26 

27 

28 

29 
30 
25 

31 

See accompanying notes fo rmin g part of t he Ob li gor Group Special Purpose Combi ned Financ ial statemen ts 

As at 
30th September, 2023 

(? in Million) 

56,792.9 
410. 0 

62.3 
3,139.0 

48.5 

791.9 

15,713.3 

9,585.2 
64 .1 

9,441.4 

96,048.6 

411.3 

274. 0 
4 ,764, 9 

9.1 

0. 4 

4,8 

8,711.3 

299.6 

14,475.4 

1,10,524.0 

0. 1 
25 ,0 00.0 
(14,701.9) 

10,298.2 

77,24 1. 5 

419.'I 

364 .8 

9,4273 

87,452.7 

8 ,373.4 

9.3 

1,654.6 

2,253.7 
374 1 
43 ,9 

64.1 

12,773.1 

1,10,524,0 

adani 
Energy Sol utJ ons 

As at 
30th September, 2022 

(? in Million) 

62,326.7 
270,7 

92.8 
3,139.0 

49 .5 

55,455.8 

35,339.5 

16,055.7 

305.6 
9.431 . 5 

1,82,466.7 

366.1 

102.5 
5,885 .1 

31.6 

7,458.6 

4,695 7 
3,887.7 

347.0 

22,774.3 

2,05,241.0 

11,154.9 

83,536.4 

94,691.3 

80,643.3 

510.7 

331.1 

9,406.6 

90,891 .8 

76 ,003 0 

1.2 

1,007.5 

2,166.3 

446.4 
33 ,6 

19,657.9 

2,05,241,0 

As per our attacl1ed report of even date 
For Dharmesh Paril<h e, Co. LLP 

Chartered Acco untants 
For and on beha l f of tl1e board of directors of 
ADAN! ENERGY SOLUTIONS LIMITED 

Firm Registrati on 1,Jumber : 112054\IV/\IV100725 

CHIRAG SHAH 
Partner 

M embership No. 122510 

Place : Ahmedabad 
Date: 20th November, 2023 

Al IL _SARDANA 
Ma naging Director 

DIN 00006867 

JALADHI SHUl<LA 
Co mpany secre ta ry 

~ Place : Ahmedabad 

~ •, ,o<, Noo,mOOc, ,o,; 

ROHIT SONI 
Chief Fina·ncial Of ficer 



ADANI ENERGY SOLUTIONS LIMITED adani 
Obl igor Group Special Purpose Combined Statement of Profit and Loss For the twelve months ended 30th September, 2023 Energy Solu tions 

Particulars 

Income 

Revenue f rom Operations 

(i) From Transmission Business 

(ii) From Trad ing Business 

Other Income 

Expense s 

Purchase of Stock-in-Trade 

Employee Benefits Expense 

Finance Costs 

Depreciation and Amortisation Expense 

Other Expenses 

Total Incom e 

Total Ex penses 

Profit Before Tax and before deferred assets recoverable 
/adjustable for the period 

Ta x Expense : 

Current Tax 

Deferred Tax 

Total Ta x Expenses 

Profit After Ta x and before deferred assets r ecoverabl e 
/adjustable for the period 

Deferred assets recoverabl e / adju stable 

Profit After Ta x for the period 

Other Comprehensive lncome/(Loss) 

(a) Items that w il l not be reclassified to Profit or Loss 

- Remeasurement of Defined Benefit Plans 

Notes 

32 

33 

34 

35 

36 

37 

6.1 B 6.3 

38 

39 

For the twelve months ended 
30th September, 2023 

~ in Million) 

21,840.4 

1.457.9 

951.0 

24,249 .3 

1.456.9 

1,087.3 

7,30 1. 0 

5,7511 

1,196.3 

16,792 .6 

7,456.7 

2,058.8 

20.7 

2,079 .5 

5,377.2 

20.7 

5,397.9 

(19 2) 
(b) Tax rela tin g to items that wil l not be rec lassified to Profit or Loss 6.9 

(c) Items that w ill be reclassified to profit or loss 
- Effective portion of gains and losses on designated portion 

of 
(d) Tax relat ing to items that wi ll be reclass i fied to Profit or Loss 

Total Oth er Comprehensive Income (Net of Ta x) for the period 

Total Comprehensi ve Incom e 
Profit for the period attributable to 
Owners of the Company 
Non-contro lling interests 

Other Comprehensive Income for the period attributable to : 
Owners of the Company 
Non-controlling interests 

Total Comprehensive Income for the period attributable to 
Owners of the Company 
Non -controll ing interests 

(585.4) 

(597.7) 

4 ,800 .2 

5,397.9 

5,397.9 

(5977) 

(597.7) 

4,800 .2 

4,800.2 

See accompanying notes forming part o f the Obl igor Group Special Purpose Combined Financial statements 

As per our attached repor t of even date 

For Dharmesh Parikh I?, Co. LLP 
Cl,artered Accountants 
Firm Registration Number . 112054W/W100725 

CHIRAG SHAH 

Partner 
Membership No. 122510 

Place : Ahmedabad 
Date : 20th November, 2023 

For and on behalf of tl,e board of directors of 
ADANI ENERGY SOLUTIONS LIMITED 

Managing Director 

DIN 00006867 

JALADHI SHUKLA 

Company secretary 

~ v--i\ ~ ce : Ahmedabad 
~ at e : 20th November, 2023 

For the twelve months ended 
30th September, 2022 

~ in Million) 

17,946.2 

9,044 .2 

4,747 3 

31 ,737.7 

9 ,043 6 

880.7 

7,594 .3 

5,718 .2 

1,310 6 

24,547.4 

7,190.3 

1,347.3 

(91. 1) 

1,256.3 

5,934.1 

(91.1) 

5,843 .0 

(41.3) 

1.5 

(2,156.2) 

(2,196.0) 

3,647.0 

5,843 0 

5,843 .0 

(2,196 0) 

(2,196.0) 

3,647.0 

3,647.0 

ROHIT SONI 

Chief Financ ial Officer 



AOANI ENERGY SOLUTIONS LIMITED 

Obligor Group Speci.:il Purpose Combined St.:itcmcnt of Ch.:ingcs in Equity for the twl'lvl' mon ths ended 30th September. 2023 

A. Equ ity Sh.:ire C.:ipital 

P.:irticulars No. Sh.lres 
Bal.Jnce .JS ;it 1st Octomber, 2021 
Ct1.1n9es in equi ty share c;ipit.11 during the period: 

lssuca of shares ciurmg me period 
Ba!.:ince as .:it 30th Septcmbcr, 2022 
Change!; in equity share c;ipit;it during the period : 

Less On ;)CCount of restructurin~ 
/\dd On ,>c:count of r•1 jtructu ring 
B.:i l;incc ,H .:it 30th Sl?ptembl'r, 2023 

8, Uns1?curc d Perpetual Equity Instr um ent 

P.:irticu l.:irs 
B.:il;,nce .:is .:it 1st Octombl'f, 2021 
1) A:Jd, /\v.:i1 led du11ng the OHIOd 

11) AO d D1 stnbu t Ion on Un:;c:ured Perpe tual EQu1t\' lns.trumcnt (Net of Ta , ) 
111) Less Rt>pa1d ounn9 the p,:,no.:l 

1v) Less.; Conver!i-1on t o IC □ eJunnq t t1::- perIoa 
B;ilance as at 30th September, 2022 
1) Add A\',ll l f'd during t he oenoCJ 
n) AOcl O,str,Uut1on on Unsecured P,:,rpetual Equity Instrument (Nt>c of Tai.) 
111) Les.s Repaid aurmg th~ p,.:-nod 

w) Less Conversion t o ICO dur,nCl che oer1od 
Ba1.1nce ,H ,1t 30tl1 September. 2023 

C. Other Equity 

Particular!. 

B;il;ince ;is at 15t Octomber, 2021 

Ocher Comorctwns1v,:, Incor11~/(Loss) for t he P•! riod (rJet oi 
t,:, , ) 

Transh!r from Ret,11ned Earrnn9 t o Con t ingency Rc>5N•1e 
flcJd/(Less) Transfer from P•! ta med Ea rning t o Cap1tul 
Redemption Re5erve (CRR) on rcC,:,mpt1on of Optionally 
Convt?1ubte Reoeemi!Olc Prefer.,nc[' sz-.ares (OCRP) 

(Lt!!.!.) 01str,Uut 1'Jn on Unsecur-~d Perpct..ial Equ1 : y 
lns :.rum~n: 
Add AC1d1uon during 1t1e pcr1oc! 
Tr.:in5f.:>r t o Self rnsurnnce Re~rrve 
B:i1.:ince ,1s. ,1t 30th SeptembN, 2022 

Profit for t!1c period 
Add/(Lt>~5). Oth er Comp1et1en!,1ve Income for th~ po>r•od {Net 
of t ,1~) 

Tran~fer f1om Re-tame d Earning t o Continge ncy Ri.> ~ervc 
Tran~fot f1om Retu,ned Earning s on redempt1011 ot optIonally 
convert ible redee mab le Pre feren ce ShJre ~ to CJp 1t<1 I 
Reot?mption Ae sl'fve 

(L ess), D1~tr1bution on Unsecurt>d PerpNuaf Equ I1 y 
ln~trument 
Add Add 1t,on dur,ny the period 

,\dd/Lcs~ On account of re:;tructurmg 

Transf,~ r to St>lf l nsurancf' Re s.:-rvt' 
B;;il;incc ;JS .'.It 30th September, 2023 

114,7 

11-l .7 

(11 ,17) 

1.09,98,10.053 

1.56,82.600 
1.115:\,92.69.i 

( 1.11 s.;,92,08:'i) 
10000 
10UOO 

12,019 .5 

(150 O) 
11,R69.5 

(12.206 O) 

336 5 

(~ i n Million) 

10,993 1 

156.8 
11,154 9 

(1115-1 9) 
0.1 
0 , 

(~ in Million) 
29.701 2 

690 o 
11 99 5 

(3075 '1 5) 
(036 2) 

Reserve ;ind Surplus 

Retained E.irning 

5,934 .3 
5.s,n _o 

(39 8) 

(90.0) 

(1199 5) 

10,448.0 
5,397.9 

(12 3) 

(1535) 

13,29s a 

28,978.0 

Contingency 
Reserve 

813.4 

90 0 

903 .4 

1535 

1.056.9 

Capital 
Rcoemption 

24,365.3 

24.365.3 

24.365,3 

SelflnsurJnce 
Rc5erve 

1B6.5 

150.0 
3 36.5 

(335 5) 

St>e accomp,mymg nott?s forming part o' the Obhqor Group Special PurpoSL' Comb1nt'cJ F1n.lnc,;,I !'. tate mem:; 

For DhMmcsh Pariktl C, Co. LLP 

Chartered Accountan : s 
Firm Aeg1st r,n,on Number· 11 205 -1 WfN1□0725 

~t~ 
Panner 

Members.11 10 No 122510 

Pl;ice : Ahmed,,b.Jd 
O.ite : 20th Novemllcr, 2023 

or and on behJlf of the board of directors of 
ANI ENERGY SOLUTIONS LIMITED 

~ 
' L SAROANA 

/·,1 nagI ng D11ector ,~ 
JALAOHI SHUKLA 

Compun>· 5,1cri:t¥y 

Pl.ice : Ahmcd Jbad 
Oat<> : 20th November, 2023 

Securities 
Prem ium 

38.343.2 

(38,3-13 2) 

Restructuring 

(65,744. 4) 

Other equity 

72.0 

72.0 

adani 
energy 5oh,nlon~ 

Item of other 
Comprehensive 

Income 

Effective? portion 
of c ashflol'J Hedg l' 

(6B8.1) 

(?.156 1) 

(2,844.2) 

(585.:i) 

3 429.7 

~ 
½ 

ROI-HT SONI 
Chie f Financial Officer 

(~ i n MIil i on) 

Tot,1I 

42,745.5 
5,8<:3 0 

(2,195 9) 

(i 199 5) 

3S.3 .l3 2 

83.536.4 
5.397.9 
(597 8) 

72.0 

(1.03,110 <1) 

(H,701 .9) 



ADANI ENERGY SOLUTIONS LIMITED 

Obliger Group Special Pu rpose Combined Statement of Cush Flows for the twelve months ended 30th September, 2023 

Particulars 

A. Cash flows from operating activities 
Profit before tax 

B. 

Adjustments for: 
Depreciation and Amortisation Expense 

Gain on Sale/Fair Value of Current Investments measured at FVTPL 
Finance Costs 

Interest income 
Loss on sale of Fixed Asset 
Unrea lised Foreign Exchange (Gain)/Loss • Borrowings net of hedging 

Unclaimed Liabilities/ Excess provision written back 

Operuting profit before working capital changes 
Movement in Working Capital : 

(Increase) I Decrease in Operating Assets: 
Trade Receivables 

Oct,er financial assets and other assets 
Inventories 
Increase/ (Decrease) in Operating Liabilities : 
Trade Payables 
Other financial liabilit ies, other liabilities and provision 
Cash generated/ (used) from operations 
Less: Taxes paid (Net) 
Net cash flows (used in)/generated from operating activities (A) 

Cash flow from investing activities 
Purchase of Property, Plant and Equipment (inc luding Capital Work-in-progress, other intangible 
assets, capita l advances and capital creditors) 

Acquisition of Subsidiaries 
Investment in Subsidaries 
Investment in Optionally Convertible Debentu res of Subsidiary Company 

Loan to/ received back subsidiary in the nature of Equity (net) 
Sale/(Purchase) of current investment (net) 
Proceeds from/ (Deposits in) Bank deposits (net) (Inc luding Margin money deposit) 
Purchase of Non Current Investments (Conti ng ency Reserve) 
Interes t received 

Non-current loans given 
Non-current Loans received bacl< 
Current Loans (given)/ received back (Net) 
Net cash flows from/(used in) investing activities (8) 

C. Cilsh flow from financing activities 
Payment for Lease Liabil it y including interest 
Proceeds from of Long- te rm borrowings 

Repayment of Long-term borrowings 
Proceeds/(repayment) from Short- term borrowings 
Proceeds from issue of share capital 
Proceeds from issue of Unsecured Perpetual Equity Instrument 
Repayment of Unsecured Perpetual Equity Instrument (including distribution and net of TDS) 
Fi nance Coses Paid 
Net cash flows used in financing activities (C) 

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

Cash and Cash Equivalents Includes (Refer Note 9 e 15) 

Balances with Banks 
- ln Current Accounts 
- Fixed Deposits (with original maturity for three months or less) 
Total 

See accompanying notes forming part of the Obligor Group Special Purpose Combined Financial statements 

As per our attached report of even date 

For the twelve months 
ended 

30th September, 2023 

(< in Million) 

As at 

7,456.7 

5,751.1 

7,301.0 
(919 .8) 

2.2 

(9.7) 

19,581.5 

1,039.8 
(1,274 0) 

(45 1) 

662 .6 
(189.8) 

19,775.0 
(1,904 .8) 
17,870.2 

(292.7) 

(168.2) 
(31.6) 

617.2 
(25,115.3) 

11,1 76.3 
(0.8) 

(13,815.1) 

(59 .9) 
16,097.4 

(13,249 .6) 

(998.7) 

(5,866.8) 
(4,077.6) 

(22 ,5) 
31 .6 
9.1 

30th September, 2023 

(, in Million) 

9 .1 

9.1 

adani 
Energy Solutio n~ 

For the twelve months 
ended 

30th September, 2022 

(< in Million) 

As at 

7,190.3 

5,718.2 
(717.5) 

8,348.0 
(3,523.5) 

0.2 
(753 7) 

(0.6) 

16,261.4 

(2,706.3) 
(1,449 2) 

(56.7) 

520.3 
587.4 

13,156.9 
(1,818.3) 

11 ,338.6 

(379.7) 

(1,434 .8) 
(34.4) 
(97.9) 
19.4 

7.8 
(797.4) 
(1854) 

935.6 
(23,7624) 

12,725 .1 
(4,928.9) 

(17,932.9) 

(67.3) 
43,433 .5 
(41,010.2) 

2,037.5 

38.500,0 
690.0 

(30 ,754.4) 
(6 ,338.5) 
6,490.6 

(103,7) 

135,3 
31,6 

30th September, 2022 

(\ in Million) 

31.6 

31,6 

For Dharmcsh Parikh e Co. LLP 
Chartered Accountants 

For and on behalf of the board of directors of 
ADANI ENERGY SOLUTIONS LIMITED 

Firm Registration Number 112054W/W100725 

, 

f I CHIRAG SHAH 
Partner 
Memberstiip r,Jo 122510 

,'.a O) 
1 
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• p ""t' 
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Place : Ahmedabad 
Date: 20th November, 2023 

~ 

Managing Director 
DIN 00006867 

~ 
JALADHI SHUKLA 
Company secretary 

ROHIT SONI 
Ctiief Financial Officer 
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General information 

Adani Energy Sol utions Lim ited ("The Company") ("AESL") is a pub lic lim ited company incorporated and domiciled in India. It's ultimate l1o ldi ng entity 
is S. B. Adani Fam ily Trust (SBAFT) . having its registered office at 'Adan i Corporate House·, Shantigram. Near Vaishno Devi Circle. S.G.Highway, 
Khodiyar. Ahmedabad - 382421 . Gujara t . India. The Company and its subsidiaries are engaged in the bus iness of generat ion. t ransmissio n and 
distribut ion of power through India. The Group develops. owns and operates transmission lines across the States of Gu jarat. Rajasthan. Bihar. 
Jharkhand. Uttar Pradesh. Maharashtra. Haryana. Chhattisgarh. Madhya Pradesh. West Bengal. Tam ilnadu, Andhra Pradesh and Telangana. Apart 
from the above the group also deals in various Bullion and Agro commodities. The Group has en tered into new bus iness opportunities. be ing laying 
optical fibers on transmission lines with the ambit ion of provid ing telecom so lut ions to Telcos. In t ernet service provide rs and long distance 
communication operators .The commercia lization of the network is being done through leasing out spare capacities to potential players in the 
Telecom sector. 

Adani Transmission (India) Limited ("The Company") ("ATIL") is a public limited company incorporated and dom iciled in India and has its registered 
office at Adani Corporate House. Shantigram. Near Vaishno Devi Circle. S. G. Highway, Khodiyar. Ahmedabad 382 421. Gu jarat. India. The princ iple 
activity of company is to establ ish . commission . operate and maintain Transmission Systems. The company is having a ded icated transmission line 
from Mundra to Dehgam. Mundra to Mohindergarh and Tiroda to Warora with total circuit length of approx imately 3834 ckt km located in the states 
of Gujarat. Maha rashtra and Haryana. 
The Company has entered in to new bus iness opportunities tl1rough 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 sl1all be done 
through leasing out spare capacities to potential commun icat ion players. 

Maharashtra Eas tern Grid Power Transmission Company Limited ("The Company") ("MEGPTCL") is a pub lic limited company' incorporated and 
domiciled in India and has its registered office at Adani Corporate House. Shantigram. S.G . highway. near vaishno devi circle. Khodiyar Ahmedabad 
Gujrat 382421. The company establ ish. commission. operate and maintain Transmission Systems. 
The Company operates tl1e Tiroda-Au rangabad Transm ission System. wl1 ich is located in the state of Maharashtra. which is a 765 kV Transm ission 
System of 1.213 ckms from Tiroda to Aurangabad. 
The Company's main so urce of revenu e is electricity transmission tar iffs where the tariffs are set on "cost p lus-basis" by the regulators i.e. 
Maharashtra Electricity Regu latory Comm ission (MERC). This "cost-plus basis " tariff is determined based on a number of components that are 
agg regated into an Annual Transmissio n Charges wh ich is paid t o us by Maharashtra State Electricity Transmission Company Lim ited (MSETCL). 

Adani Transmiss ion Step-On e Limited ('The Company") ("ATSOL") is a public limited company incorporated and domiciled in India and has its 
registered office at Adani Corporate House. Sha ntigram. ~lear Vaishno Devi Circ le. S. G. Higl1way. Khod iya r. Ahmedabad 382 421. Gujarat. Ind ia. The 
company is incorporated on 23rd September. 2020. The company is deals in various Bull ion and Agro commodities. 

Pursuant to an agreement between AESL and its wholly owned subsidiaries. v iz: Adani Transmiss ion Step- One Limited ('ATSOL'). Adani Transmiss ion 
(India) Limited ('ATIL'). and Maharashtra Eastern Grid Power Transmission company Limited ('MEGPTCL'), AESL has transferred/nova ted. as the case 
may be. its investments in equity shares of, and Inter Corporate Deposits placed witl1 ATIL and MEGPTCL. USD denom inated borrowings of Sen ior 
Secured Notes/ Bonds along with corresponding l1edge contracts. identified fixed assets. cash equivalent to restricted reserve and working capital 
loans to ATSOL after obta ining requisite approvals and consents. 

The Parent Company and certain subsidiaries of the Parent company which are collectively known as tl1e "Obligor Group" (as more clearly explained 
in the note below) have issued USD denomi nated notes w hi ch are listed on Singapore Exchange Securities Trading Limi ted (SGX-ST) 

The Obligor Group ent ities Comprise the Parent Company and the fol lowing who lly owned entities:-

Entities • Country of Incorporation 
Adani Transm iss ion Step-One Limi ted India 
Adani Transmission (India) Limited India 
Maharashtra Eastern Grid Power Transm ission Company Limited India 
• Restructurtng between AESL and subs1d1ar1es was carried out 1n previous year hence comparat ive figures till Sep '23 includes the AESL. After 
restructuring the obligor group now inc ludes above mentioned entities and hence certa in assets and liabi lities are not compa rable . 

2.1 Purpose of the Special Purpose Combined Financial Statements 
The Special Purpose Combined Financ ial Information have been prepared for the purpose of lenders requirement in relation to already issued USD 
denominated notes by the Ob ligor Group. The Comb ined Financial Statements presented herein reflect the Obligor Grou p's results of operations. 
assets and li ab il ities and cash f lows for the period presented. Th e basis of preparation and Signif icant accounting policies used in preparation of 
these Special Purpose Combined Financ ial Statements are set out in note 2.2 and 3 below. The basis of preparation and Significant accounting 
polic ies used in preparation of these Specia l Purpose Combined Financial Information are set out in notes be low. 

2.2 Basis of Preparation 

The Combined Financial Statements of the Obligor Group have been prepared in accordance wit11 Indian Accounting Standards (Ind AS) notified 
under section 133 of the Companies Act. 2013. read w ith the Companies (Indian Accounting Standards) Rules. 2015 amended from time to time and 
other accounting princip les generall y accep ted in Ind ia and the Guidance l~ote on Combined and Carve-out Financial Statements issued by the 
Institute of Chartered Accountants of india (ICAI) 

Management has prepared t hese combined financial statements to depict the h istorical financial informat ion. of tl1e Obligor Group. The Combined 
Financial Statements have been prepared on a going concern basis under the h istorical cost convention except for Investments in mutual funds and 
certain financial assets and liabilities that are measured at fair values whereas net def ined benefit (asset)/ liabi lity are valued at fair value of plan 
assets less def ined benefit ob li gation at tl1e end of eacl1 report ing period. as exp lained in the accounting pol icies be low 



AOANI TRANSMISSION LIMITED adani 
Notes to Obliger Group Special Purpo se Combined Financial Statements for the twelve months ended 30th September, 2023 Energy so lu tion s _ 

As per the Guidance Note on Combined and Carve out Financial Statements, the procedure for preparing combined financial statements of the 
combining entities is similar to that of consolidated financial statements as per the applicab le Indian Accounting Standards. According ly, when 
combined financial statements are prepared, intra-group transactions and profits or losses are eliminated. All the inter group transactions are 
undertaken on Arm 's Len gth basis. The in formation presented in the combined financial statements of the Obligor Group may not be representative 
of the position which may prevail after the transaction. The resulting financial position may not be that which might have ex isted if the combining 
business had been a stand-alone business. 

The following procedure is followed for the preparation of the Combined Financial Statements: 
(a) Combined like items of assets, Liabilities, equity, income, expenses and cash flows of the entit ies of the Obligor Group. 
(b) Eliminated in full intragro up assets and liab ilit ies, equity, income, expenses and cash flows rel at ing to transactions between entities of t he Obligor 
Group , 

Th ese combined financial statements are Combined Financial Statements and may not be necessarily indicative of the financial performance, 
financial pos ition and cash flows of the Obligor Group th at would have occurred if it had operated as separate stand-alone entities during the year 
presented or the Obligor Group's future performance. The Combined Financial Statements include the operation of entities in the Obl igor Group, as if 
they had been managed together for the period presented. 

Earnings Per Share have not been presented in these Special Purpose Combined Financial Information, as The Group did not meet th e applicability 
criteria as specified under Ind AS 33 - Earnings Per Share. 

Transactions that have taken place with tl1e other entities wh ich are a part of the Group and not included in the Obligor Group of entities have been 
disclosed in accordance of Ind AS ·24, Re lated Party Disclosures. The preparation of financial informatio n in conformity w ith Ind AS requ ires the use 
of certain critical accounting estimates. It also requ ires management to exercise its judgement in the process of applying tl1e Obligor Group 's 
accounting policies. 
Income taxes are arrived at by aggregation of the tax expenses actually incurred by the combining businesses, after cons ider ing th e tax effects of 
any ad ju stments which is in accordance with tl1e Guidance Note on Combined and Carve -O ut Financial Statements issued by the ICAI. 

The Function currency of t he Obligor Group is Indian Rupee(INR). The Special Purpose Combined financial statements are presented in INR and all 
values are rounded to the nearest Million (Transactions be low i!' 5000.00 denoted as i1' 0.00), unless otherwise indicated . 

3 Significant accounting polici es 

a Current versus Non Current Classification 

The obligor Group presents assets and liabi li ties in th e 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 trad ing: or 
- Expected to be realized w ithin twelve months after the reporting period: or 
- Cash or cash equivalent unless restr icted from being exchanged or used to settle a liabi lity for at least twe lve months after the repo rtin g period . 

Al l other assets are classified as non-current. 
A liability is current when: 
- It is expected to be settled in normal operating cycle: or 
- It is he ld primarily for the purpose of trading: or 
- It is due to be settled witl1in twelve months after the reporting period: or 
- There is no unconditional right to defer the settlement of the liability for at least twelve mont l1s 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 liab ilities re spective ly. 
The operating cycle is the time between the acquisition of assets for processing and their realization in cash and cash equivalents. The obligor Gro up 
has identified twelve months as its operating cyc le. 

b Foreign Currency 

In preparing the financial statements of the Group, transactions in currencies other than the entity's funct ional currency are recognised at tl1e 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 prof it and loss in the period in which they arise except for: 
(i) exchange differences on fore ign currency borrowings re lating 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 t hose foreign currency borrowin gs; and 

(ii) exchange differences on transactions entered into in order to hedge certa in foreign currency ri sks. 

c Revenu e Recognition 
Revenue from contracts with customers is recognised when control of the goods or serv ices are transferred to the customer at an amount that 
ref lects the considerat ion to which the Group expects to be entitled in exchange for those goods or services. 
The specific recognition criteria descr ibed below must also be met before reven ue is recogn ised: 
(i) Income from Transmission Lines 

-Transmission income is accounted for based on tariff orders notified by respective regu latory authorities. 
-Th e transmission system incentive/ disin cen ti ve is accounted for based on certification of availability by respective Regional Power 
Committee. 
-Revenue in respect of delayed payment charges and interest on de layed payments leviable as per t he relevant contracts are recognised on 
actua l 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 regu lator/ authorities. 
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(ii) Incom e from Services 
Revenues 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. 

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

> The Group l1as transferred to the buyer the significant risks and re wards of ownership of the goods; 
> The amount of revenue can be measured reliab ly; and 
> It is probable that the economic benefits associated with the transaction will flo w to the Group. 

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

d Taxa tion 

Tax on Income compr ises current tax and deferred tax. These are recognised in the statement of profit and loss except to the extent that it relates to 
a bus iness combination , or items recognised direct ly in equ ity or in other comprehensive income. 

i) Current Tax : 
Tax on income for the current period is determined on the basis on estimated ta xable income and tax credits computed in accordance w ith 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 to situations for whicl1 applicable tax regulations are subject to interpre tat ion and revises the provisions where appropriate. 

ii) Deferred Ta x : 
Deferred tax is recogn ised on temporary differences between the carry ing amounts of assets and liabilities in the fi nancial 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, unused tax losses and unused tax credits to the 
extent that it is probable that taxable profits will be available against which those deductible temporary differences can be utilised. 

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to th e extent that i t is no longer probable 
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 liab ility is settled or the asset 
realised, based on ta x rates (and tax laws) that have been enacted or substantively enacted by the end of the report ing period. 
The measurement of deferred tax liab ilit ies and assets reflects the tax consequences that would follow from the manner in which the Obligor Group 
expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and liabilities. 
ATIL and MEGPTCL is eligible and claiming tax deductions available under section BOIA of the Income Tax Act, 1961 for a period of 10 years and 7 
years respectively for eligible businesses. In view of the Company availing tax deduction und er Section SOIA of the Income Tax Act , 1961, deferred tax 
has been recognised 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 recognised 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 ta x, t11e temporary difference 
which originate first are considered to reverse first. 

CERC I MERC tariff norms provide the recovery of Income Tax from th e 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 incom e. Accordingly, deferred tax liability 
provided during the period is fully recoverable from beneficiaries and known as "Deferred Asset recoverable / adjustable" in accordance w ith 
guidance given by Expert Advisory Committee of The Institute of Chartered Accountant of India (ICAI) in its opinion on a similar matter. The same will 
be recovered when th e related deferred tax liability forms a part of current tax. 

e Property, Plant and Equipment (PPE) 

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 I duty benefits availed, less accumulated depreciation 
and accumulated impai rment losses, if any. Properties in the course of construction are carried at cost, less any recognised impai rment 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. 

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 business except (ii) e, (iii) below are covered under 
Part 8 of Schedule II of the Companies Act, 2013, has been prov id ed on the straight lin e method (considering a salvage va lu e of 5%) at the rates using 
the methodology as notified by the respective regulators . 

ii) In respect of assets other than (i) above, depreciation on fixed assets is calculated on straight- line method (SLM) (considering a salvage value of 
5%) basis using tl1e rates arrived on the basis on useful life as specified in Schedule II of the Companies Act, 2013. Th e estimated Useful lives, residual 
value and depreciation method are reviewed at the end of each repor ting period, w ith the effect of any changes in estimate accounted for on a 
prospective basis. 
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Decapitalisation 

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 t he asset . Any ga in or loss arising on the disposal or retirement of an item of property, plant and equ ipment is determined as the 
difference between the sales proceeds and t he ca rrying amount of the asset and is recog ni sed in the statement of profit and loss. 

The est imated useful lives, residual values and depreciat ion method are reviewed at t he end of each reporting per iod, with the effect of any changes 
in estimate accounted for on a prospective bas is. Estimated useful lives of assets are as fol lows:-

Type of Assets Useful lives 
Bu ilding 25-30 Years 

Plan t and Equipment 3-35 Years 

Furniture and Fixtures 10-15 Years 
Office Equipment 5-1 5 Years 
Computer Equ ipment 3-6 Years 
Vehicles 8 -10 Years 
The residual values, useful lives and methods of deprec1at1on of property, plant and equ ipment are reviewed at each financial year end and adjusted 
prospectively, if appropriate. 

Intangible assets 
Intang ible assets with finite usefu l lives that are acqui red separately are carried at cost less accumulated amortisation and any accumu lated 
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. 

Derecogn ition of Intangibl e asse t s 
An intangible asset is derecognised on disposal, or w hen no future economic benefits are expected from use or disposal. Gains or losses arising from 
derecogn it ion of an intangible asset, measured as t he 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 li fe 
Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever there is an indication tl1at the 
intangible asset may be impaired. Tl;e amortisat ion 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. Cl;anges in t he expected usefu l life or the expected pattern of consumption of future economic benefits 
embod ied in t he asset are cons idered to modify the amo rt isation per iod or met hod , as appropriate, and are treated as changes in accounting 
estimates. The amort isation expense on in t ang ible assets with finite lives is recognised in the statement of profit and loss un less such expenditure 
forms part of carrying value of another asset. 

Estimated useful lives of the intangible assets are as follows: 
Type of Assets Useful lives 

Computer Software 3-5 years 

Impairment of tangibl e and intangible assets other than goodw ill 

PPE (including CWIP) and intangi ble assets with definite lives, are reviewed for impairment, whenever events or changes in ci rcumstances indicate 
that the ir carrying values may not be recoverable. Intangib le assets having indefin ite useful lives are tested for impairment, at -l east 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 va lue less costs to sel l and the value -in-use) is determined 
on an individua l asset basis, unless the asset does not generate cash f lows that are largely independent of those from other assets, in which case the 
recoverable amou nt is determined at the cash generating un it ("CGu ··) leve l to which the said asset belongs. If sucl; individ ual assets or CGU are 
considered to be impa ire d, the impairment to be recognised in the statement of profit and loss is measured by the amount by wl1ich the carrying 
va lue 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 periods. 

g Borrowing Co sts 

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets that necessari ly take a 
substantial period of t ime to get ready for the ir 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 pendin g their 
expenditure on qualifying assets is deducted from the borrowing costs eligib le for capitalisation. 

Al l other borrowing costs are recognised in the sta tement of profit and loss in the period in wh ich they are incurred . 

h Inventories 

Inventories are stated at the lower of weighted average cost or net realisab le value. Costs include all non -refundable duties and all cl1arges incu rred 
in bringing the goods to th eir present location and condition. Net realisabl e value represents tl1e estimated selling price for inventories less all 
estimated costs of completion and costs necessary to make the sale. 
Unserviceable/damaged stores and spares are identified and written down based on technical eva luat ion . 
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Employee ben efits 

Defin ed benefit plans 
The obligor Group has an obligation towards gratuity, a defined benefit retirement plan covering eligible employees through Group Gratuity Scheme 
of Life Insurance Corporation of Ind ia. Tl1e obligor 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 inc luded in net interest on the net defined benefit liabil ity), are recognised 
immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCI in the period in which tl1ey occur. 
Remeasurements are not reclassified to profit or loss in subsequent periods. Past service costs are recogn ised in the statement of profit and loss on 
the earlier of: 

- The date of the plan amendment or curtailment, and 
- Tl1e date that the Group recognises related restructuring costs 
- Net interest is calculated by applying the discount ra t e to the net defined benefit liability or asset. The Group recognises tl1e 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 liab ili ty for a termination benefit is recognised at the earlier of when the entity can no longer withdraw the offer of tl1e termination benefit and 
when the entity recogni ses any related restructuring costs 
The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using actuarial va luations. An actuarial 
valuation involves making various assumptions that may differ from actual developments in the future. These incl ude 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 Ind ia, the management 
considers the interest rates of government bonds. The mortality rate is based on publicly available mortality tab les. Tl1ose 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 th e statement of profit and 
loss in the period in which they occur. Actuarial gains and losses on remeasurement is reflected immediate ly 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 
rec lassified to profit or loss. Past service cost is recognised in the Statement of Profit and Loss in the period of a plan amendment. 

Defined Contribution Plans 
Retirement Benefits in the form of Provident Fund and Family Pension Fund which are def ined contribution schemes are charged to the statement of 
profit and loss for the period in wh ich the contributions to the respective funds accrue, 

Compensated Absences 

Provision fo r Compensated Absences and its classi fications betw een current and non-current liab ilities are based on independent actuaria l valuation. 
The actuarial valuation is done as per the projected unit credit method as at the reporting date. 

Current and other non-current employee benefits 
A lia bi lity is re cognised for benefits accruing to employees in respect of wages and salar ies, annual leave and sick leave in the period the re lated 
service is rendered at the undiscounted amount of the benefits expected to be paid in exchange for that service. 
Liabilities recognised in respect of current employee benefits are measured at the undiscounted amount of the benefits expected to be paid in 
exchange for the related service 
Liab iliti es recognised in respect of other non-current emp loyee bene f its are measured at the present value of the estimated future cash outflow s 
expected to be made by the Group in respect of services provided by employees up to the reporting date. 

Leases 

At in cept ion 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. 

For these short-term and low va lue lea ses, the lease payments associated with these leases as an expense in the statement of Prof it and Loss on a 
straight-line basis over the lease term. 

Lease term is a non-cancellable period together with periods covered by an option to extend the lease if The Group is reasonably certain to exerc ise 
that option; and periods covered by an option to terminate the lease if The Group is reasonably certain not to exercise that option. 
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k Fair value measurement 

Fair va lue is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market partic ipants at the 
measu rement date, regard less of whether that price is directly observab le or estimated using another valuation tecl1nique. In estimat in g the Fair value 
of an asset or a liab il ity, the Group takes into account the characteristics of the asset or li abi lity at tl1e measurement date. The Fa ir value 
measurement is based on the presumpt ion that the transaction to sell the f inancial asset or settle the Financial liability takes place either: 

> In the principal market for the asset or liability, or 
> In the absence of a pr in cipal market, in the most advantageous market for the asset or li abi lity 
Tl1 e pr in cipal or the most advantageous market must be accessible by the obligor Group, 
A fa ir value measurement of a non-financial asset takes into account a market parti cipant's abil ity to generate economic benefits by us ing the asset 
in its h ighest and best use or by sel li ng it to another market participant that wou ld use tl1e asset in its highest and best use. Fair va lu e measurement 
and/ or disclosure purposes in these financial statements is determined on such a basis, except for measurements tl1at have some sim ilarities to fair 
va lue but are not fai r value, such as net realisable value in Ind AS 2 or value in use in Ind AS 36. 

The obligor Group 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 min imiz ing the use of unobse rvab le inputs. 
Al l assets and liab ilities for which fair value is measured or disc losed in the financ ial statements are categorized within tl1e fair value hierarchy, 
described as follows, based on t l1e lowest level inpu t that is significant to the fair value 
measurement as a whole: 

> Leve l 1 - Quoted (unadjus ted) market prices in active markets for ident ical assets or liabilities 
> Leve l 2 - Valuation techniques for which th e lowest level input that is significant to the fair va lu e measureme nt is directl y or indirect ly observable 

> Level 3 - Val uat ion techniques for which t he lowest leve l input tha t is signifi cant to the fa ir va lu e measurement is unobservab le 

At each report ing date, the Management analyses the movements in the values of assets and liabilities which are requi red to be remeasured or re
assessed as per The Obliger Group's accounting policies. 
For tl1e purpose of fair va lu e disclosures, the obliger Group has determined cla sses of assets and li ab ilit ies 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. 

Financial instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financ ial liab ility or equity instrument of another entity. 
Financial assets and financ ial liab ilities are recogn ised when an ent ity becomes a party to the contractual provisions of the instruments. 
Financia l assets and financial liabilities are initially measured at fair value. Transaction costs tl1at are di rect ly attributable to the acquisition or issue 
of financial assets and fi nancial liabilities (other t l1 an financial assets and financial liabi lities at fair va lu e through profit or loss) are added to or 
deducted from the fair value of the financial assets or financial liabilities, as appropr iate, on initial recognition, Transaction costs directly attributable 
to th e acquisition of financ ial assets or financial liab ilit ies at fair va lu e tl,rough profit or loss are recognised immedia tely in the Statement of Profit 
and Loss. 

An equ ity 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 obligor Group entity are recognised at the proceeds received, net of direct issue costs. 

(A) Financial assets 
All regular way purchases or sales of finan cia l assets are recognised and derecognised on a trade date basis. 
All recognised financial assets are subsequently measured in their entirety at eith er amortised cost or fair value, depending on the classificat ion of 
the f in ancial assets. 

1) Classification of financial assets 
Financial assets th at meet the following condit ions are subsequently measured at amortised cost (except for financial assets tha t are designated at 
fair va lue through profit or loss on initial recogn ition): 
- The asset is held withi n a business model whose objective is to hold assets in order to co ll ect contractua l cash flows: and 
- The contractua l terms of the instrument give rise on specified dates to cash flo ws that are solely payments of principal and interest on the principal 
amount outstanding . 
For the impairment policy on financial assets measured at amortised cost. 
All other Financial assets are subsequently measured at fair value. 

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 w ith in a 
business whose objective is to hold these assets in order to co ll ect contractual cash flows and the contractual terms of the Financ ial asset give rise 
on spec if ied dates to cash flows that are solely payments of princ ipal and interest on th e 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 bus iness model whose objective is 
achieved by both co ll ecting contractual cash flo ws and sell ing financ ial assets and the contractual terms of the Financial asset give rise on specified 
dates to cash flo ws that are so le ly payments of principa l and interest on the principal amount outstanding. 
On initial recognition, the Group makes an irrevocable election on an in strumen t-by-instrumen t basis to present t he subsequent changes in Fa ir va lue 
in other comprehensive income pertaining to investmen ts in equ ity instruments, other than equity investment wh ich are held for trading. 
Subsequently, t11ey are measured at fair va lue with ga in s 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'. Tl1 e cumulative gain or loss is not reclassified to profit or 
loss on disposal of the investments. 
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c) Financial assets at fair valu e through profit or loss (FVTPL) 
Investments in equity instruments are classified as at FVTP L, unless the Group irrevocably elects on in it ial recognit ion to present subsequent changes 
in fair value in other comprehensive income for investments in eq uity instruments wh ich are not held for trading.Other financ ial assets are measured 
at fair value through pro f it or loss unless it is measured at amortised cost or at fair value through other comprehensive income on initial recognition. 
The transaction costs directly att ri butable to the acquisition of financia l assets and liabilities at fair value through prof it or loss are immediately 
recognised in t he Statement of Profit and Loss. 

2) Effective interest method 

The effective interest method is a method of calc u lating th e amort ised cost of a financial assets and of allocating interest income over the re levant 
period. The effective interest rate is the rate that exact ly discounts estimated future cash receipts (inc lud ing all fees and transact ion costs and other 
premiums or discounts) thro ugl, th e expected li fe of the financial assets, or where appropriate, a shorter period, to the net carrying amount on ini t ial 
recognition. 

In terest is recognised on an effective interest basis for debt instruments other than those financia l assets classif ied as at Fair Va lue through Profit 
and Loss (FVTPL). Interest income is recognised in the Sta tement of Profit and Loss and is included in the "Other income" line item . 
3) Derecognition of financial assets 

A financial asset (or, where applicab le. a part of a financ ial asset or part of a Obligor Group of similar financial assets) is primarily derecognised (i.e. 
removed from the Obligor Group 's balance sheet) when: 
t1,e right to receive cash flows from the asset have expired, or 
the Ob ligor Group has transfe rred it s rigl,t to receive casl, flows from the asset or has assumed an obligation to pay t he received casl, flows in full 
w ith out material delay to a third party und er a 'pass-through' arrangement: and either (a) the Obligor Group has transferred substan ti ally all th e risks 
and re w ards of the asset, or (b) the Obl igor Group has neither transferred nor retained substantially all the ri sks and re wards of the asset, but has 
transferred control of the asset . 

When the Obl igor Group has transferred its right to receive cash flows from an asset or has entered into a pass-througl, arrangement, it evaluates if 
and to what extent it has reta ined the risks and rewards of ownership . When it has neither t ransferred nor retained substantia ll y al l of the risks and 
rewa rds of the asset, nor transferred control of t he asset, the Obligor Group continues to recognise the transferred asset to the extent of the Obligor 
Group's continuing involvement. In that case, the Obligor Group also recognises an associated liability. The t ransfer red asset and the associated 
liability are measured on a basis that reflects the rights and ob ligations that the Obligor Group has retained. 

4) Impairment of financial assets 

The Group applies the expected cred it loss model for recognis ing impairment loss on financia l assets measured at amortised cost, trade receivables 
and other contrac tua l rights to receive cash or o ther financial asset . 
Expected credit losses rate the weighted average of credit losses with the respective risks of default occurring as ti,e weights. Credit loss is the 
difference between al l contractua l cash flows that are due to the Group in accordance w ith t he contract and all the cash flows that the Group 
expects to receive (i.e. all cash shortfa lls), discounted at the or ig inal effective interest rate. The Group estimates ca sh flows by considering all 
cont ractual terms of the financial instrument through the expected life of that financial in strument. 

The Group measures the loss allowance for a financial instrument at an amount equa l to the li fetime expected credit losses if the credit risk on that 
financial instrument has increased significant ly since initial recognition. If the credit risk on a financial instruments has not increased sign ifi can t ly 
since init ial recognition, the Group measures the loss allowance for that financial instrument at an amount equa l to 12-month -expected credit losses. 
12-month expec t ed credit losses are portion of the life time expected cred it losses and represent t1,e lifetime casl, shortfal ls that wil l result i f default 
occu rs w ith in the 12 months after the reporting date and thus, are not cash shortfa lls that wil l results if default occurs within the 12 months after the 
reporting date and this, are not cash sho rtfal ls that are predicted over the next 12 months. 

If the Group measured loss allowance for a financial in strument at lifetime expected credit loss model in the previous period, but determines at the 
end of a reporting period that t he credit risk has not increased sign ifi cantly 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. 
Wl,en making the assessment of whether there ha s 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 financia l instrument instead of the change in the amount o f expected credit losses. To 
make that assessment, t he Group compares the ri sk of a default occurring on the financial instrument as at the re porting date w ith the risk of a 
default occurring on th e financial instrument as at the date of initial recognition and considers reasonable recognition and considers reasonab le and 
supportable information. t l,at is available witl,out undue cost or effort, that is indicative of significant increases in credit risk since initial recognition . 

For t rade receivab les or any contractual right to receive cash or another financial asset that result from transactions that are expedient as permitted 
under Ind AS 109. Th is expected credit loss allowance is comp ute d based on a provision matrix which takes into account historical credit loss 
experience and adjusted for forward looking information . 

5) Foreign exchange gains and losses 
The fair value of fi nancial assets denom in ated in a foreign currency is determined in tl,at foreign currency and trans lated at the spot rate at the end 
of each repo rti ng period. 
For fore ign currency denominated financial assets measured at amortised cost and FVTPL, the excl,ange differences are recognised in the Statement 
of Profit and Loss. 
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(B) Financial liabilities and equity instruments 
1) Classification as debt or equity 
Debt and equity instrum ents issued by the Group are classified as either financial liabi li ties or as equity in accordance with the substance of the 
contractual arrangements and tl,e definitions of a financial liability and an equity instrument. 

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

3) Financial lia bilities 
All f inan cial liabil i ties are subsequently measured at amortised cost using the effective interest method or at FVTPL. 

4) Financial liabilities at Fair Value through Profit or Loss (FVTPL) 
A financial liability may be designated as at FVTPL upon initial recognition if: 
(a) such designation eliminates or significantly reduces a measurement or recogni t ion inconsistency that wou ld otherwise arise; 
(b) The financial liabi lity whose performance is evaluated on a fair va lue basis, in accordance wi th the Group's documented risk management; 

Financia l liabilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement recognised in the Statement of Profit and 
Loss. Th e net gain or loss recognised in profit or loss incorporates any interest paid on the Financial liability. 

Fair values are determined in the manner described in note 42, 
5) Financial liabilities at amortised cost 
Financial liab ili ties 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 tl,at 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 
liabi li ty, 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. 

6) 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 liabi lities denominated in a foreign currency is determined in that foreign currency and trans lated at the spot rate at the 
end of the reporting period. For financial liabiliti es that are measured as at FVTPL or amortisation cost, the foreign exchange component forms part 
of the fair value gains or losses and is recognis ed in the Statement of Profit and Loss. 

7) Derecognition of Financial Liability 
The Group derecognises financial liabilities when, and only when, the Group's obligations are discharged, cancel led or have expired. An exchange 
with a lender of debt instruments with substantially different terms is accounted for as an ext inguishment of the original financial liability and the 
recognition of a new financial liab ility. Similarly, a substantial modification of the terms of an existing financia l liabi li ty 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 the Statement of Profit and Loss. 

m Reclassification of financial assets and liabilities 
The Group determines classification of financial assets and liabi lities on initia l recognition . After initial recognit ion, no reclassi fication is made for 
financial assets w hich are equity instruments and financial liab ilit ies. For financial assets w hich are debt instruments, a rec lassification is made only 
if there is a change in the business model for managing tl,ose 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 tl,e 
reclassification date which is the first day of the immediately next reporting period fo ll owing the change in business model. The Group does not 
restate any previously recognised gains, losses (inc lu ding impairment gains or losses) or interest . 

n Offsetting of financial instrum ents 
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 th e recogni sed amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously. 

o Derivative finan cial instruments 
The Group enters into a variety of derivative financial instruments to manage its exposure to interest rate and foreign exchange rate risks, includ ing 
foreign exchange forward contracts. interest rate swaps and cross currency swaps. Further deta ils of derivatives Financial instruments are disclosed . 

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 the Statement of Profit and Loss immediately. 

C 'I 

f.,' 
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p Derivative financial instruments and hedge accounting 
In itial recognition and subsequent measurement: 
In order to hedge its exposure to foreign exchange and in terest rate risks. t he obliger group enters into forw ard contracts. Princ iple only Swaps (POS) 
and ot her derivative financ ial instruments. The Company does not hold derivat ive financial instruments for specul ative purposes. 

Such derivat ive financial instruments are in iti ally recognised at fair va lue on th e date on whicl1 a derivative contrac t is entered into and are 
subsequently re-m easured at fair val ue. 

Derivatives are carried as financial assets when the fair value is positive and as financial liabilities w hen the fa ir value is negative. 
Any gains or losses arising from changes in the fair va lue of der ivat ives are taken directly to the statement of profit and loss. except for the effec tive 
portion of cash f low hedges. wh ich is recogn ised in OCI and later rec lassified to the statement of profit an d loss when t he hedge item affects profit 
or loss or treated as basis adjustment if a hedged foreca st transaction subsequently results in the recognit ion of a non-financial asset or non
financ ial liab il i ty. 

For the purpose of hedge accounting, hedges are classified as: 
• Fai r value hedges w hen hedging the exposure to changes in the fair value of a recognised asset or liability or an unrecogn ised firm commitment . 

• Cash flow hedges when hedging the exposure to variability in cash flows tl1at is either attributable to a particular risk associated with a recognised 
asset or liabi lity or a highly probable forecast transaction or the foreign currency risk in an unrecognised firm comm itm ent. 
The full fair value of a hedgi ng der ivat ive is class ified as a non-current asset or liabil ity when the remain ing matur ity of the hedged item is more than 
12 months: i t is classified as a current asset or liab ility when the remaining maturity of th e hedged item is less than 12 months. 
At the inception of a hedg e re la tionship, the obliger group formally designa tes and documents the hedg e relationship to which the obliger gro up 
wishes to apply hedge accounting. 
The documentation includes the obliger Group's risk management objective and strategy for undertaking hedge. the hedging/ economic relationship. 
the hedged item or transaction. the natu re of the risk be ing hedged. hedge ra t io and how t he entity w ill assess the effect iveness of changes in the 
hedging instrument's fai r value in offse t t ing the exposure to changes in the hedged item's fair value or cash flows attributable to t he hedg ed ri sk. 
Such hedges are expected to be highly effective in ach iev ing offsetting changes in fair value or cash flo w s and are assessed on an ongo ing basis to 
determine that they actua lly have been highly effect ive throughout the financ ial reporting periods for wh ich they were designated. 

Hedges that meet the strict criteria for hedge account ing are accounted for. as described below: 
(i) Fair value hedges 
Changes in the fa ir va lue of derivatives that are designated and qualify as fair value l1edg es are recognised in the statement of profit and loss 
immediately, together witl1 any changes in the fair value of the hedged asset or liab ility that are attributab le to the hedged risk. 
When an unrecognised fi rm commitment is designated as a hedg ed item. the subseq uent cumu lative change in t he fair value of tl1e firm commitment 
attributable to th e hedged risk is recogn ised as an asset or liabil ity with a corresponding gain or loss recognised in statement of profit and loss. 

Hedge account ing is discont inued when the obl igor group revokes the hedge relationship, the hedging instrument or l1edged item expires or is so ld. 
terminated. or exercised or no longer meets t he cr iteria for hedge accounting. 

(ii) Cash flow hedges 
The effective port ion of the ga in or loss on the hedging instrument is recogn ised in OCI in the cash flow hedge reserve. whi le any ineffective portion 
is recognised immed iate ly in the statement of profit and lo ss. 
Amounts recognised in OCI are transferred to profit or loss when th e hedged transact ion 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 
liab ility, the amounts recognised as OC I are transfe rred to the initial carry ing amount of the non-financial asset or liabi lity. 
If the hedging instrument exp ires or is sold, ter minated or exercised without replacement or rollover (as part of the hedgi ng strategy), or i f its 
designation as a hedge is revoked . or when the hedge no longer meets the criter ia for hed ge accounting. any cumulative gain or lo ss previous ly 
recognised in OCI remains separate ly in equity unt il the forecast transaction occurs or th e foreign currency firm commitment is met. 

q Cash 8- Cash Equivalents 
Cash comp rises cash on hand . cash at bank and demand deposit wi th banks (with an original matur ity of three months or less from the date of 
creation). Cash equivalents are short-term balances that are readily convertib le into known amounts of cash and w hich are subjec t to in significant 
risk of changes in value. 

Stat ement of Cash Flows 
Cash flows are reported us ing the indirect method, where by profit before tax is adjusted for the effects of transactions of a non-cash nature. any 
deferrals or accrua ls of past or future operating cash receipts or payments and item of income or expenses associated with investing or financing 
cash flows. The cash f lows from operating, invest ing and financing activities of the Group are segregated . 

s Provisions, Contingent Liabilities and Contingent Assets 
Provisions are recognised when tl1e Group has a present obl igat ion (lega l or constructive) as a resu lt of a pas t event. it is probable that an outflow of 
resources embodying economic benefits wi ll be required to settle th e obl igat ion and a re liable es ti mate can be made of tl1e amount of the obligation. 

The amount recogn ized as a provision is the best est imate of the consideration re qui red 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 va lu e of money is material. prov isions are 
discounted using a current pre-tax rate that ref lec t s. w hen appropriate. the risks specific to the liabi li ty. When discounting is used. the increase in the 
provision due to t he passage o f t ime is recognised as a finance cost . 

When the obliger Gro up expects some or all o f a provision to be reimbursed. for exa mple. und er an insurance contract. the re im bursement is 
recognised as a separate asset. but on ly when t he reim bursement is virtual ly certain. The expense re lating to a prov ision is presented in the 
Statement of Profi t and Loss net of any re imbursement. 
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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 whol ly with in th e control of the enterpr ise are disclosed as contingent liability and not prov ided for. Such li abi lity is 
not disclosed if the possibi lity of outflow of resources is remote. 

Contingent Assets 

A contingent asset is a possible asset that arises from past events and w l1 ose existence wi ll be confirmed only by t he occurre nce or non-occurrence 
of one or more uncertain future events not whol ly within the control of the ent ity. 
Contingent assets are not recognised bu t disclosed only when an inflow of economic benefits is probable. 

Business combinations and Goodwill 

The obliger Group accounts for its business combinations under acquisition method of accounting . Acqu isit ion related costs are recognised in 
statement of profit and loss as incurred. The acqu iree' s identifiable assets, liab ilities and contingent liabilities that meet t he condition for recogn it ion 
are recognised at their fair va lues at the acquisit ion date. 
If the init ial accounting for a bus iness combination is incomplete as at the reporting date in which the combination occurs. the identifiable assets 
and liab ilities acquired in a business combination are measured at their provisional fair values at the date of acquisition. Subsequently adIustments to 
the provisional values are made within tl1e measurement period, if new information is obtained about facts and circumstances t hat existed as of the 
acquisition date and, if known, would have resulted in tl1e recognition of tl1ose assets and liabiliti es as of that date; otherwise the adjustments are 
recorded in the period in wh ich they occur. 

Purchase consideration paid in excess of the fair va lue of net assets acquired is recognised as goodwill. Where t l,e fair val ue of id entifiab le assets 
and liabilit ies exceed the cost of acquisition, after reassessing the fair values of the net assets and contingent liabilities, tl1e excess is recognised as 
capi tal reserve . 
Goodwi ll is initially measured at cost. being the excess of t11e aggregate of the consideration transferred and the amount recognised for the net 
identifiable assets acquired and liab ilities assumed. If the fair value of the net assets acquired is in excess of the aggregate consideration transferred, 
the Group re-assesses whether i t has correctly identified all of the assets acquired and all of the liabi lit ies assumed and reviews the procedures used 
to measure the amounts to be recognised at the acqu isition date. If the reassessment stil l resu lts in an excess of the fair value of net asse ts acquired 
over the aggregate considerat ion transferred. then the gain is recognised in other comprehensive income (OCI) and accumulated in equity as cap ital 
reserve. How ever, if there is no clear evidence of bargain purchase, the entity recognises the gain directly in equity as capita l reserve, without routing 
the same through OCI. 

After initial recogn ition, goodwill is measured at cost less any accumulated impairment losses. For the pu rpose of impa irment 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 acqu iree 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 un it may be impaired. If the recoverable amount of the cash generat in g un it is less than its carrying amount. the impairment loss is al located first 
to reduce tl1e carrying amount of any goodwill all ocated 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 is recognised in profit or loss. An impairment loss recognised for goodwill is not reversed in 
subsequent periods. 

u Under spec ial purpose financia ls, obl iger group has recognised Right of use Assets net of Lease liabi li ty for the period/year ended 30th September, 
2023 e, 30tl1 September, 2022. 

4 Significant account ing judgements, estimates and assumptions 
Critical accounting judgements and key sources of estimation uncertainty 
The application of the obl igor Group's accounting policies as described in Note 3, in the preparation of the Group's financial statements requires 
management to make judgements. estimates and assumptions that affect t l1e reported amounts of revenues, expenses, assets and liabilities, and the 
acGrouping disclosures, and th e disclosure of contingent liabilities. The estimates and assumptions are based on histor ical 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 revis ion and future periods if the revision affects both the current and future periods. Actual results may differ from these 
estimates which cou ld result in outcomes that require a material adjustment to the carrying amount of assets or liabilit ies affected in future periods. 

4 .1 Prop erty, plant and equipm ent' 
i) Depreciat ion rates, depreciation metho d and residual valu e of property, plant and equipment' 
Deprec iation in respect of asse ts related to electri c ity Transmission business is provided on a straight lin e basis at the rates provided in Append ix II 
of Central Electri city Regulatory Commission (Terms and conditions of Tariff) Regu la tions, 2014. In case of other Assets depreciation on fixed assets 
is calculated on straight-line method (SLM) using the rates arrived at based on the useful life as spec ified in Schedule II of the Companies Act. 2013. 

ii) Impairm ent of property plant and equipment2 

At the end of each reporting period. the obliger group rev iews the carrying amounts of its property, p lant 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) . 

4 ,2 Impairment of financial assets 

Investments made/ lnterco rpo rate deposits (" ICDs") given to su bs idiari es' 

In case of investments made and lntercorporate Deposits ("ICD") given by tl1e Group to its subsidiaries, the Management assesses w hether there is 
any indication of impairment in the value of such investments and ICDs given. The carrying amount is compared w ith the present value of future net 
cash flow of the subsidiaries. 
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4.3 Taxa t ion 

i) Deferre d t ax assets' 
De ferred tax assets are reco gnised for unused tax losses/ credits to the extent that it is probable that taxable profit will be ava ilab le against wl, ich 
the losses can be u ti li sed. Manag ement judgement is required to determine the amo unt o f deferred tax assets that can be recog nised, based upon 
th e li kely t iming and t he leve l of future taxable profits together w ith future tax plan ni ng strategies. 

CERC / MERC tariff no rms provide the recovery of Income Tax from the beneficiaries by way of grossing up the return on equ ity based on effective 
tax rate for t he financ ial year shall be based on the actual tax paid during the year on the t ransmission income. According ly, deferred tax liabili ty 
provided during the period is fully recoverable from beneficiaries and known as "Deferr ed Asset re coverab le / adjustab le" in accordance wit/, 
guidance given by Expert Advisory Committee of The Institute of Chartered Accountant of India (ICAI) in its opinion on a similar matter. The same will 
be recovered when the related deferred tax liabi lity forms a part of current tax. 

4 .4 Impairment of Goodw ill ' 
Goodwill is tested for impairment on an annual basis and w hen ever 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, bus iness plans. future cash flows and econom ic condi t ions. 
The recoverable amount of cast, 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 tl,e cash-generating unit or Obliger Groups of cash-generating units which are benef itt ing from tl,e 
synergies of the acquisi t ion and w hich represents the lowest level at wh ich goodwill is monitored for internal management purposes. Market related 
in format ion and estimates are used to dete rmine the recoverab le amount. Key assumpti ons on w hi ch management has base d its determ ination of 
recoverab le amount inc lu de estimated long term growtl, rates, weigl,ted average cost of capita l and estimated operat ing ma rgins. Cash f low 
projections take into accou nt past experience and represent manag ement's bes t estimate about future developments. 

4.5 Judgment to estimate the amount of provision required or to determine required disclosure related to litigation and claim against the Obliger Group 
(Refer Note 40) 

4.6 Fair value measurement of f inancial instrumen t s' 

In estimating the fair va lu e of fin ancial assets and fina ncial liab ilities. the obliger Group uses market observable data to the extent availab le. Where 
such Level 1 inputs are not available, the Gro up estab lishes appropriate valu ation techniques and inputs to the model. Tl.e inputs to th ese models are 
taken from observab le markets where possible, but w l,ere t l,is is not feasible, a degree of judgement is required in establishing fair val ues. 
Judgements include considerations of inputs such as liquidity risk. credi t risk and volatil ity. Changes in assumptions abou t these factors co uld affect 
the reported fai r value o f f inancial instruments. Information about tl,e valuation techniques and inputs used in determi n ing the fair value of variou s 
assets and liabilities are disclosed in Note 42. 

4.7 Defined benefit pl ans and other long-term emplo yee benef its' 

Th e present valu e of ob ligations under defined benefit p lan and otl,er long term emp loyme nt benefits is determined usi ng actua rial valuations. An 
actuarial valuat ion involves making various assumptions that may differ from actua l development in t l,e future . These include the determina t ion of 
tl,e discount rate, future salary escalations, attrition rate and mortality rates etc. Due to t he complexities involved in the valuation and its long term 
na tu re, these obl ig ations are highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date. 

' Cri t ica l acco unt ing judg ments 
2 Key sources of es t imation uncerta inties 

5 Standards issue d bu t no t effect ive I Impac t o f new and amended Ind AS 
New Standard/ Amendments issued but not ye t effective: 
Min istry of Corporate Affai rs ("MCA") noti f ies new stand ard s or amen dments to the ex isting standards under Companies ( Indian Accountin g 
St andards) Rul es as issued from time to time. On March 31 , 2023, MCA amended the Companies (Indian Accounting Standards) Amendment Rules, 
2023, as below: 

Ind AS 1-Presentation of Financ ia l Statements 
The amendments req ui re companies to disclose tl,eir mater ial account ing po licies rat her t han their significant account ing pol icies. Accounting policy 
information, together wi tl, o ther information, is materi al when it can reasonably be expected to influence dec is ions of pr imary users of general
pu rpose financial statements. The Company does not expect this amendment to have any sign ifica nt impa ct in its fin ancial statements. 

Ind AS 12 - Income Taxes 
The amendments clarify how companies account fo r deferred tax on transactio ns such as leases and decommissio ning ob lig ations. The amendments 
narrow ed the scope of the recogn it ion exemption in paragraphs 15 and 24 of Ind AS 12 (recogn ition exemption) so that it no longer appl ies to 
transactions that, on initial recognition, give rise to eq ual ta xab le and deductibl e temporary di fference s. The Company is evaluating the impac t, if any, 
in i ts financial statements 

Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors 
The amendments wi ll help entities to distinguish between accounting po licies and acco unt ing estimates. The definition o f a change in account ing 
estimates has been rep laced with a definition of accounting es timates. Under t he new defini t ion, accounting estimates are "moneta ry amounts in 
fi nancial sta tements that are subject to measurement un certainty". Entities develop accounting estimates if accounting policies require i tems in 
financial statements to be measured in a way that involves measurement uncer tainty. 

The Company does not expect this amendment to have any significant impact in its financ ial statem en ts. 

5.1 Socia l Security Cod e 
The Indian Parliamen t has approved the Code on Social Security, 2020 wh ich wo uld impact the con tributions by the company towards Prov ident 
Fund and Gratuity. The Minist ry of Labour and Employmen t had rel eased draft rules for the Code on Social Secu ri ty, 2020 on November 13, 2020, and 
invited suggestions from stakeholders w hich are under considerat ion by the M in istry. The Company w ill assess the impact and its evaluation once the 
subject rules are notified. Th e Company w ill give appropriate impact in its financial sta tements in the period in wh ich . the Code becomes effect ive 
and the rela ted rules to determine the financial impact are published . 
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ADANI ENERGY SOLUTIONS LIMITED 

Notes to Obligor Group Speci.il Purpose Combined FincJncial St<1tements for the twelve months end ed 30th September, 2023 

7 Investments 

I. Investments • curried .:it Cost 

(a) Investments in Equity Instruments - Unquoted 

Investments in Subsidiury Companies (Face value of f 10 e.:ich) 

Ni l (30 .09.2022: 4.40,00,000) Equity Shares of Si pat Transmission Limited 

Nil (30.09.2022: 9,11,00,000) Equity Shares of Raipur - Rajnandgaon-Warora Transmission Limited 

Ni l (30.09.2022: 6,80,00,000) Equity Shares of Chhattisgarh-lNR Transmission Limited 

I\Jil (30.09 .2022 : 84.99,999) Equ i ty Shares of Adanl Transmiss io n (P.ajasthan) Limited 

Ni l (30.09 .2022: 50,000) Equi ty Shares o f North Karanpura Transco Limi ted 

Nil (30.09 .2022: 89,40,000) Equity St1ares of Maru Transmission Service Company Lim i ted 

Ni l (30.09.2022: 52,30,000) Equi ty Shares of Aravali Transmiss io n Service Company Limited 

Nil (30.09.2022 : 1,00,00,000) Equity Shares of Hadoti Power Transmission Service Limited 

r,Ji l (30.09.2022: 80,00,000) Equity St1ares of Barmer Power Transmission Service Limi ted 

Nil (30.09.2022: 70,00.000) Equity Shares of Thar Pov,1er Trc1nsmission Service Limited 

Ni l (30.09 .2022 1,00.00,000) Equ ity Shares of We stern Transco Power Limited 

I\Jil (30.09.2022 1,00,00,000) Equ ity Shares of Western Transm ission (Gujarat) Limited 

Nil (30.09.2022: 2,55,00,000) Equ ity Shares of Fatehgarh-Bt1ad!a Transmission Limited 

Ni l (30.09.2022: 12,19,55,000) Equity Shares of Gt1atampur Transmission Limited (Refer Note 1 below) 

l'Jil (30.09 .2022 : 30'1.15,96.827) Equity Shares of Adani Electricity Mumbai Limited 

Nil (30.09.2022: 99,99.999) Equity Shares of Adani Transmission Bi kaner Sikar Limited 

Nil (30.09.2022: 5,55,00,000) Equity Shares of OBRA -C Badaun Transmission Limited 

Nil (30.09.2022 10,000) Equity Shares of AEML Infrastructure Limited 

Nil (30. 09.2022: 5.40,00,000) Equity Shares of Bikaner Khe t ri Transmission Limited 

Nil (30 09.2022: 50,000) Equity Shares of VVRSS XXI (A) Transco Limited 
Ni l (30.09.2022: 50.000) Equity Sl1ares of Lakadia Banaskantha Transco Limited 

Ni l (30.09.2022: 2.12,50,000) Equity Shares of Jam Khambaliya Transco Limited 

Nil (30.09.2022: 10.000) Equity Shares of Arasan Infra Pr ivate Limited 

r~i! (30.09.2022 • 10,000) Equity St1ares of Sunrays Infra Space Private Limited 

Nil (30.09.2022 7,490) Equity Shares of Power Distribution Services Limited 

r,Jil (30.09.2022: 50.000) Equ i ty Shares of Kharghar Vikt1roli Transm ission Lim ited 

Ni l (30.0 9.2022: 5.56,31,020) Equ ity Shares o f Alipurduar Transmissio n Limited 

Ni l (30 .09.2022: 10,000) Equ i ty Shares of Adani Transmission Step One Limited 

Ni l (30 .0 9.2022: 53.70,00 ,000) Equity Shares of Warora-Kurnool Transmission Limited 

Nil (30.09.2022: 10,000) Equity Shares of ATL HVDC Limited 
Nil (30.0 9.2022: 50,000) Equity Shares of MP Power Transmiss ion Package- II Limited 

Ni l (30.09.2022: 1,31,35,000) Eq ui ty Shares of MPSEZ Utilit ies Limited 

Ni l (30.09.2022: 10,000) Equity Shares of Karu r Transmission Limi ted 

Ni l (30.09.2022: 10,000) Equity St~ares of Kt1avda-Bhuj Transmission Lim ited 

l\li l (30 .09.2022: 10,000) Equity Shares of Adani Transmission Step Two Limited 

Ni l (30 .09 .2022: 10,000) Equ i ty Shares of Adani Electricity Jew c1r Limited 

(b) Investments in Compulsory Convertible Debentures (CCD) - Unquoted 

Investments in wholly ow ned SubsidiJry CompJni es (Face value of t 100 euch) 

Nil (30.09.2022: 0% 3 1.57,031) CCD of North Karanpura Transco Limited 

Nil (30.09.2022: 9% 53.45,250) CCD of Bikaner Khetri Transmission Limited 

' During the per iod inte rest of? 23 .49 Mil lion hus been added to the carrying value of tt1e instrument 

II. Investments - curried ilt Filir Vulue through profit or loss (FVTPL) 

{a) Investments in 0% OptionJlly Convertible Rc,decmuble Preference Shares - Unquoted 

Investments in wholly owned Subsidiary Comp;:rny (Fucc vuluc of ~ 10 cuch) 

Nil (30.09.2022: 3.45,00.000) Preference Shares of Adani Transmission Bikaner Sikar Private Limited 

(b) Investments in Optionally Convertible Debentures (OCD) - Unquoted 

Investments in wholly owned Subsidiary CompJnies (Fuce value of\ 100 each) 

Nil (30.09.2022: 9% 3, 35,50,373) OCD of Ghatampur Transmiss ion Limited t: 

r\Jil (30.09.2022: 9% 1.06,90,500) OCD of Bikaner Khetri Transm ission Limited S 
Nil (30.09.2022: 0% 18,60,68,844) OCD of Warora -Kurnool Transmission Limited 

II During t he per iod Sep'22 fai r value gain of~ 160.9 Mi ll ion has been added to the carrying value of investment 

$ During the per iod Sep'22 fa ir value gain of Z 50.3 Million has been added to the carrying value of investment 

Ill. Investments - Laun to subsidiJry company in the nuturc of Equity support 
curried at Cost - Unquoted 

Bikaner Khetri Transmission Limited 

Total HI 

As at 
30th September, 2023 

~ in Million) 

Total (a) ________ _ 

Total (b) ----------

Total I (a+b)========== 

Total (a) 

As at 
30th September, 2023 

(< in Million) 

---------

Total (b) _______ _ _ 

Total 11 (a+b)========= 

As ut 
30th September, 2023 

(Z in Million) 

adani 
Energy S olu t ion!:. 

As at 
30th September, 2022 

~in Million) 

As Jt 

440.0 

911.0 

680.0 
85.0 

0.5 
89.4 

52.3 
100.0 
80.0 
70.0 

118.4 
130. 1 

255.0 
1.609.0 

34,270 .6 
510.6 
555.0 

0.1 

540.0 
0.5 
0.5 

212.5 

0 .1 

0 .1 

0 .1 
0 .5 

4.153.3 

0 .1 

2,400.0 

0.1 
0.5 

1,162.7 

0.1 

0.1 
0.1 

0 .1 
48,428.1 

315.6 

558.0 
873 .6 

49,301.7 

30th September, 2022 

~ in Mil lion) 

As c1t 

81.7 

81 ,7 

3,635 .8 
1,264.9 

0.0 
4,900,7 

4,982.4 

30th September, 2022 

{( in Million) 

376.7 
376.7 



ADANI ENERGY SOLUTIONS LIMITED 

Notes to Obligor Group Special Purpose Combined Financial Statements for the twelve months ended 30th September, 2023 

IV. Investment in Government Securitie s (Quoated) ;:it ilmortised cost 

Investment for Contingency Reserve 
9.23% Central Government of India 2043 
9 .23% Central Governmenc of India 2043 
8 .17% Centra l Government of Indi a 2044 

8.17% Centra l Government of India 2044 
8 .13% Central Government of India 2045 
8. 97% Central Government of India 2030 
5.63% Central Government of India 2026 

Inves tment s 

Investment in Subsidarles ( Equity Shares) 

Investment in Subsidaries (Compulsory Convertible Prefere nce Shares) 
Investment in Subsidur ies (Compulsory Convertible Debenture) 
Investment in Perpetual Securities 

Investment in Subsidar ies (Optionally Convertible Debenture) 
lnvt Gave Trust Securities-Traded-Quoted 

Asilt 

30th September, 2023 

Cf in Mil l ion) 

As at 

124.1 
18.7 

285.9 
57.2 

114.0 

0 .6 
191.5 

791 .9 

30th September, 2023 

~ in Million) 

791.9 

Total =======7=9=1=.9= 

adani 
Encr·gy Solutions 

As ilt 
30th September, 2022 

~ in Million) 

As at 

158.6 
18.9 

287.8 
57.6 

114.8 
0.6 

156.7 
794.9 

30th September, 2022 

(~ in Million) 
48.428.1 

81.7 

873 .6 
376.7 

4,900.7 

794.9 
55,455.8 



ADANI ENERGY SOLUTIONS LIMITED 

Notes to Obliger Group Special Purpose Combined Financial Statements for the twelve months ended 30th September, 2023 

8 Loans at Amortised Cost 

(Unsecured. considered good) 

Loans to Subsid iar ies and Group Company 

Debt instruments carried at amortised cost (Unquoted) 

9 Non-current Financial Assets· Others 

Unbilled Revenue 

Security deposits 

Interest accrued and due receivable Long term 

Derivative instruments designated in l1edge accounting re lationship 

Ba lance held as margin money for security against borrowings 

10 Income Tax Assets (Net) 

Advance Income Tax (Net of Provision) 

11 Other Non-current Assets 

Capital advances 

Group Gratu ity Fund (Inc lu des contribut ion of subsidiaries) 
Deferred assets recoverable/ adjustable 

12 Inventories 
(At lower of Cost and r"et Realisable Value) 

Stores I', spares 

13 Investments 

Un-Quoted Investments 

Investment for Contingency Reserve 

Investment in Treas ury Bi ll 

Aggregate book value of unquoted investments 

Aggregate market valu e of unquoted investments 

14 Trade Receivables 
(Unsecured otherwise stated) 

Unsecure. Considered Good 
Cred it Impai red 

(Less): Expected Cred it Loss 

Note: 

Total 

Total 

Total 

Total 

As at 
30th September, 2023 

I' in Million) 

15,713.3 

15,713.3 

As at 
30th September, 2023 

(< in Million) 

As at 

5.73 7.3 
0 .6 

196.4 
2,792.4 

858.5 
9,585 .2 

30th September, 2023 

rs' in Million) 

64 .1 

64.1 

As at 
30th September, 2023 

("< in Million) 

14.5 

9.426. 9 
9,441.4 

As at 
30th September, 2023 

(<' in Million) 

411.3 
411.3 

As at 
30th September, 2023 

('{ in Million) 

As at 

274.0 
274.0 

274.0 

274.0 

30th September, 2023 

(<' in Million) 

4,764.9 

4,764.9 

4,764.9 

adani 
Energy So lu tion s 

As at 
30th September, 2022 

(<' in Million) 

As at 

35,257.8 

8 1.7 
35,339.5 

30th September, 2022 
(<' in Million) 

As at 

11,249.8 
10.9 

1.981.2 
2.0 13 8 
800.0 

15,055.7 

30th September, 2022 

(<' in Million) 

305.6 

305.6 

As at 
30th September, 2022 

(<' in Million) 

As at 

18.7 
6.2 

9,406.6 
9,431.5 

30th September, 2022 

('{ in Million) 

366. 1 
366.1 

As at 
30th September, 2022 

(<' in Million) 

As at 

102.5 
102.5 

102.5 

102.5 

30th September, 2022 

\'" in Million) 

5,885.1 
100.5 

5,985.6 

(700 .5) 

5,885.1 

In case of transmission business, regu lator approved tariff is rec eivable from long-term transmission customers (LTTCs) and Discoms that are highly rated companies or 
government parties. Counterparty credit ris k w it11 re spect to these receivables is very minimal. 



ADANI ENERGY SOLUTIONS LIMITED 

Notes to Obligor Group Special Purpose Combin ed Financial Statements for th e tw elve months ended 30th September, 2023 

15 Cash and Cash equivalents 

Ba lances with banks 
In current accounts 

16 Bani< balance other th an Cash and Cash equivalents 

Fixed Depos its (w it l1 origina l matur ity for more than three months) 
Ba lances held as Margin Money 
Otl1ers 

(Margin Money Against Bank Guarantees and Debt Service Reserve Account) 

17 Current Financial Ass ets - Loans 

(Unsecured, cons idered good) 

Loans to Others 
Loans to Employees 

18 Current Fin ancial Assets- Oth ers 

Interest Receivab le 
Unbill ed Revenue 
Security deposits 
Derivative instruments designated in hedge accounting relationship 
Otl1er Rece ivable 

19 Other Current Assets 

Ba lances wit l1 Gove rn ment authorities 

Advance to Suppliers 
Advance to Emp loyees 
Prepa id Expenses 

20 Share Capital 

Au t11orised Share Capita l 
10,000 (As at 30tl1 September, 2022 -150,00,00,000) equity shares of, 10 eacl1 

Issued, Subscribed and Fully paid-up equity shares 
10,000 (As at 30th September, 2022 • 1,115.492,683) fully paid up equity sl1ares of, 
10 eac l1 

, , 
C,J ,. 

, ; 

Total 

Total 

Total 

Total 

Total 

Total 

Total 

As at 
30th Septemb er, 2023 

('<' in Million) 

9 .1 

9.1 

As at 
30th September, 2023 

~ in Million) 

D.4 

0.4 

As at 
30th September, 2023 

1<' in Million) 

4.8 
4,8 

As at 
30th September, 2023 

(t in Million) 

As at 

21.4 
8,668.1 

75 .4 

4.3 
2.1 

B,711 ,3 

30th September, 2023 

~ in Million) 

As at 

77.1 
70.0 

2.3 
150.2 

299.6 

30th September, 2023 

~ in Million) 

0.1 

0.1 

0.1 

adani 
Ene rgy S o lutions 

As at 
30th September, 2022 

~ in Million) 

31.6 
31 .6 

As at 
30th September, 2022 

~ in Million) 

As at 

7,395.5 
63.1 

7,458.6 

30th September, 2022 

~ in Million) 

As at 

4,691.7 
4.0 

4,695,7 

30th September, 2022 

~ in Million) 

As at 

285.4 
1,403 .4 

8.6 
2,175.0 

15.2 
3,887,7 

30th September, 2022 

~ in M illion) 

As at 

137.4 

48.B 
2.0 

758.B 
347,0 

30th September, 2022 

1<' in Million) 

15,000.0 

15,000.0 

11,154.9 

11,154,9 



ADANI ENERGY SOLUTIONS LIMITED adani 
Notes to Obligor Group Special Purpose Combined Financial Statements for the twelve months ended 30th September, 2023 Energy Solutio n $ 

a, Reconciliation of the shares outstanding at the beginning and at the end of the reporting period 

Equity Shares 

As at 30th September, 2023 As at 30th September, 2022 
No, Shares (< in Million) No. Shares (< in Million) 

At t11e beginn ing of the period 1,11,54,92,683 11,154.9 1,11.54 ,92,683 11.154. 9 
Add :On account of restructu ring 
Add : On account of restructuring 

Outstanding at tl1e end of the perio d 

b. Terms/rights attached to equity shares 

10,000 
(1.11.54,92,683) 

10,000 

0.1 
(11.154 9) 

0 .1 1,11 ,54,92 ,683 11 ,154.9 

The Company Adan i Transm ission limited l1as only one class of equity shares l1aving par va lue of, 10 per share. Eacl1 ho lder of equ ity shares is entitled to one vote per 
share. T11 e dividend i f proposed by th e Board of Directors is subject to approva l of the share l1olders in the ensuing Annua l General Meeting . In the event of l iquidation 
of t l,e Company the l1o lders of th e equity s11ares wil l be entitled to receive remaining assets of the Company, after distribution of all preferential amounts. The 
dis tribution wi ll be in proportion to the number of equity sl1ares he ld by the share ho lders. 

c. Detai ls of shareholders holding more than 5% shares in the Company 

As at 30th September, 2023 As at 30th September, 2022 
No. Shares % holdlng in the class No. Shares % holding in the cl ass 

Equity shares of 'ol' 10 each fully paid 

51,ri Gautam S. Adani / Shri Raj es l1 S. Adani (on behalf of 
S.S. Adani Family Trust) 

Adan i Tradeline LLP (Formally known as 
Parsa Kente Rail Infra LLP) 
Ada n i Transmission Step-One Ltd 

21 In strument entirely equity in nature 

Total 

0% Compulsory Co nvertible Debentures class if ied as Equity 
25 ,00.00,000 ( As at 30th September 2022 • Nil) Debentures of, 100 eac l1 

22 Other Equity 

a. Retained Earnings (Refer note (i) below) 
Opening Balance 
Add: Profi t for the period 

10 ,000 
10,000 

Add/(Less): Otl1er comprel1ensive income (Loss) arising from remeasurement of 
Defined Benefit Plans 
(Less): Distribut ion on Unsecured Perpetua l Eq ui ty Instrument 
(Less): Transfer to Conti ngency Reserve 
Less : On accou nt of restruct uring 
Clo sing Balance 

b. Effective portion of cash flow Hedge (refer note (ii) below) 
Opening bala nce 
Add: Effective portion o f cash flow hedge for the period 
Closing Balance 

c. Restructuring Reserve (refer note (iii) below) 
Opening Balance 

d. Capital Reserve (refer note (iv) below) 
Op ening Balance 
Less : On account of restructurin g 

e. General Reserve (refer note (v) below) 
Opening Balance 
Less: On accoun t of restructu ri ng 

Closing Balance 

Tota l 

0 .00% 63,00,34,660 56.48% 

0 .00% 9,94,91,719 8.92% 

100.00% ---------------------
100.00 % =====7=2=·=9=5=,2=6=·=3=7=9========6=5=.4=0=%= 

As at As at 
30th September, 2023 30th September, 2022 

25,000.0 

25,000.0 

As at As at 
30th September, 2023 30th September, 2022 

(< in Million) ~ in Million) 

10,4 4 8.1 5,934.3 
5,397.9 5,843 0 

(12.3) (39.8) 

(1 ,1 99.5) 
(153.5) (90.0) 

13,297.8 
Total (a) 28,978.0 10,448.1 

(2,844.3) (688.1) 
(5854) (2,156.2) 

Total (b) ------~(3~,4_2_9_.~7)~-----~(2_,_8_4_4_.3~) 

(65,744.4) 

Total (c) -----~(~5_5~,7_4_4_.~4)~---------

11 4.7 
(114.7) 

11 4.7 

Total {d) __________________ 1_1_4_.7_ 

11.869 5 
(11 ,869.5) 

12,019.5 
(150.0) 

Total (e) _________________ 11_,8_6_9_.5_ 
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Notes to Oblige r Group Special Purpose Combined Financial Stat ements for the t welve months ended 30th September, 2023 Energy So lu tions 

f . Capital Redemption Reserve (Refer note (vi) below) 
Opening Balance 
Add: Transfer from Retained Earning on redemption of Optionally Convertible 
Redeemable Preference Shares (OCRP) 
Clo sing Balance 

g. Contingency Reserve (Ref er note (vii) below) 
Opening Balance 
Add: Trans fer from Retained Earning 
Closing Balance 

h. Self Insurance Reserve (R efer note (v iii) below) 
Opening Balance 
Less : On account of restructuring 
Closing Balnce 

i. Securiti es Premium 
Opening Balance 
Add : Addition during the period 
Closing Balnce 

j . Other equity (Ref er note (i x) below) 
Opening Balance 
Add : Addit ion during the year 
Closing Balnce 

Notes: 

To tal (a+b+c+d+e+f +g+h+i+j} 

24,365.3 24,365.3 

Total (f) ______ 2_4_,3_6_5_.3 _______ 24_,_3_6_5._3_ 

903.4 813.4 
153.5 90.0 

Total (g) _______ 1,_0_5_6_.9 ________ 9_0_3_._4_ 

336.5 
(336.5) 

186.5 
150.0 

Total (h) _________________ 33_6_._5_ 

Total (i) 

38,343.2 
(38,343.2) 

72.0 

38,343.2 
3B,343.2 

Total (j) ________ 7_2_._o _________ _ 

(14,701 .9) 83,536.4 

i) Retained Earnings : Retained earnings represen ts the amount of profits or losses of tl1e company earned till date net of appropriation. 
ii) Hedge Reserve Tl1e cash flow hedging reserve rep resents the cumulative effective portion of gains or losses arising on cl1anges in fair value of designated portion 
of l1edgi ng instruments entered into for casl1 flow 11edges. Tl1e cumulative gain or loss arising on changes in fair value of t11e designated portion of the hedging 
instruments tl1at are recognised and accumu lated under the l1eading of cash flow !,edging reserve will be rec lassified to profit or loss only when the l1edged 
transaction affects the profit or loss, or inc luded as a basis adjustment to tl1e non-financial l1edged item. 

iii) Res tructuring reserv e : Company l1as received investments in equity sl,ares of fe ll ow subsidiaries companies and Inter Corporate Depos its of AT IL and MEGPTCL. 
USO denominated borrow ings of Senior Secured r,Jotes / Bonds (aggregating USO 937.50 mil lion) along witl1 corresponding 11edge contrac t s. identified f ixed assets. 
casl1 equiva lent to restricted reserve and working capital loans from t l1e holding company on account of interna l restructuring sc l1eme. Company has discharged the 
consideration towards acquisition of t l1e said assets and liabilities by way of issuance of Compu lsori ly Convertible Debentures to the company by the subsidiary. The 
transaction being a common control transaction. tl1e difference between net liabilit ies transferred and tl1e value of CCD recorded. being • 65744.4 Mi llion has been 
recognized in Other Equity of tl1e Company. 

iv) Capital Reserve : It has been created on acquisition of subsidiary companies. On account of Internal Restructuring Cap ital Reserve remains in books of AESL. 

v) General Reserve : It has been created pursuant to the demerger of transmission undertaking of Ad ani Enterprises Limited into tl1e company. On account of Internal 
Restructuring Capital Reserve remains in books of AESL. 
vi)Capital Redemption Reserve : Cap ital Redemption Reserve of , 24,365.3 Mil li ons (30 .09.2021 • Z 24,365.3 M illion) is created due to transfer on redemption of 
optionally convertible redeemable preference sl1ares from retained earnings. 
vii) Continqencv Reserve : As per th e provisions of MERC MYT Regulations read w itl1 Tariff orders passed by MERC. tl1e group being a Transmission Licensee. makes an 
appropriation to the Contingency Reserve fund to meet witt1 certain exigencies. Invest ments in Government Securities l1ave been made against such reserve . In 
preceeding year. Investments in Mutual Funds l1ave been made against such reserve. 

viii)Se/f Insurance Reserve : Tl1 e Ob liger Group has decided that insurance of t l1e transmission lines of subs idiary compan ies would be through the self-insu rance to 
mitigate tl1e loss of assets l1ence a reserve has been created in current period . The insurance of sub stations of subsidiary companies are covered through insurance 
companies under all risk po licy. On account of Internal Restructuring Self Insurance rese rve remains in books of AESL. 

ix) Other equ ity : Represents the service rendered by the holding company ("AESL"). by way of providing the Corporate guarantee to the lenders on bel1alf of the 
Company ("ATSOL") 

23 Non current Financial liabilities • Borrowings 

Secured 
Bonds 
4 .00% USO Bonds 

4 .25% USO Bonds 

Current maturities of long-term borrowi ngs 
Net amount 

Un secure d 

From Related Part ies 

Total 

Non-current 

As at As at 
30th September, 2023 30th September, 2022 

(< in M illion) (< in M illion) 

41 ,164.8 40,215.4 
31,103.7 32,974 .6 

72,268.5 73,190.0 

72,268.5 73 ,190.0 

4,973. 0 7,453.4 
77,241 .5 80,643.3 

Current 

As at As at 
30th September, 2023 30th September, 2022 

(< in M illion) (< in Million) 

2,463.8 2,330.2 
2,463.8 2,330.2 

(2,463.8) (2,330.2) 
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Notes to Obliger Group Special Purpose Comb ined Financia l Statements for th e tw elve months ended 30 t h September, 20 23 Energy So lution s 

Notes 

Borrowings Security 
Se cured - The USD Bonds are secured by way of fi rst ranking pari passu charg e in favou r of tl,e 
4.00% USD Bo nds Security trus t ee (for the benef it of t11e Bond/Debent ure l1o lders): 

a. Mortgage of land situated at Sa na nd. 
b. Hypotl1ecation of al l t he asse ts (movab le and immovab le) includi ng current assets 

of t l1e Company. 
c. Pledge over 100% equity shares of Adani Transmission (India) Limi ted (ATIL) and 
Maharaslitra Eastern Grid Power Transmission Company Limited (MEGPTCL), botl, are 

Secured w holly owned subsid iaries of the company. 
4.25% USD Bonds d. All assets (moveable and immovab le ) of ATIL e, MEGPTCL inc luding its current 

assets. 
d. Assignement by w asy of security over loans given to ATIL e, MEGPTCL. All its ri ghts 
under the in ter ent ity loan arrangme nt entered or to be entered into between the 
issuer, ATIL and MEGPTCL (the 'inter entity loans) 
e. Corporate gurantee given by t he holding Company. 

Unsecured 
In ter Corporate Lo an Unsecured 

24 Other Fin ancial Li abi lities 

Derivative instruments designated in hedge accounting relationship 
Interest accrued but not due on borrowings 

Total 

25 Provi si on s Non-Current 

Net employee defined benef it l iabiliti es 
Provisio n for Employee Benefits 
Provision for Stamp Du ty 

26 Deferred t ax li abili t ies (Net) 

Deferred Tax Li abilities 
Deferred tax liabil it ies (Net) 

27 Current Financial Liabiliti es - Borrow ing s 

Secured Borro wings 

Term Loan from bank 
Bank Over Draft 
Cas i, Credit/ Working Capital Loan from Banks 

Tota l 

As at 
30 th Sept ember, 2023 

\\ in Million) 

20B.3 
156.5 

364.8 

Current maturities of long -term borrow ings (Secured) (Refer Note 23) 

Notes· 
Borrowi ngs Secur it y 

As at 
30th September, 20 22 

~ in Million) 

Total 

Tot al 

174.6 
156.5 
331 ,1 

Term s of Repa yment 
4.00% 500.0 Mi llion (30 tl, Sep t ember, 2022 

500.0 Mi llio n) USD Bon ds aggregati ng to 41,522.5 
M ill ions (30tl, September, 2022 Rs 40,672.5 
M illi ons) are redeemab le by bull et payment in FY 
2026. 

- 4.25% 407.5 M i llion (30tl, September, 2022 - 437.5 
Mi ll ion) USD Bonds aggregating to Rs. 33,840.8 
Mi llions (30 th September, 2022 Rs.35,588.4 
Mil li ons) are redeemable by Half yearly payment 
starting fro m May 2020 t o May 2036. 

- 11 % In ter Co rpo rate Loan from rela ted party of Rs. 
4973 .0 Mil lions (30th September, 2022 - Rs.7.453.4 
M illi ons) 

As at 
30th September, 2023 

l' in M illion) 

225.6 
193.5 

41 9,1 

As at 
30th Sep t ember. 20 22 

\\ in M illion) 

387.1 
123.6 

510,7 

Current 

As at As at 
30 th September, 20 23 30th September, 20 22 

l' in Million) ~ in Million) 

43 .9 33.6 

43.9 33 .6 

As at As at 
30 th September, 2023 30 t h September, 20 22 

l' in M ill ion) ~in M ill ion) 

9,427.3 9,406.6 
9,427.3 9,406.6 

As at As at 
30th September, 2023 30th September, 2022 

l' in M illion) (? in M illi on) 

3,200.0 4,400.0 
756.8 7,524 .3 

1.952.8 1,748.4 
2,463.8 2.330.2 
8,373 ,4 16,003.0 

Terms of Repayment 
Term Lo an Secured as per Lender's Agreement The Secured Term Loan from bank amounting to Rs. 3200 Mi llions (30tl, 

Bank Over Dra ft Secured agai nst tl,e Fixed Depos its. 

Cas h Cre dit / Working Fi rst charge on receivables and on immovable and 
Capital Lo an movable assets created out of project on paripassu basis. 

28 Trad e Payables 

Trade Payables 
- Total outstand ing dues of micro enterprises and smal l enterprises 

Sep tember, 2022 Rs. 4400 Mi ll ions) carries an interest rate of in range of 
8.50% to 9 .20% p.a 

Tl,e Bank Overdraf t is carrying an interest rate of 8.00% p.a. 

Casi, Credit (CC) of Rs. 1952.8 Mi ll ions , tl1e rate of interest for CC from ban ks is 
8 .55% to 9.55% p.a. 

As at 
30th September, 20 23 

l' in Mi llion) 

As at 
30 th September, 20 22 

('<'in M ill ion) 

- Tota l ou t standing dues of creditors ot l1er than micro enterprises and small en terpr ises 
9.3 

1,615.7 
38.9 

1.2 
994.8 

12.7 Acc ru al For Employees 

Total 
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29 Current Financial Liabilities - Others 

In terest accrued but not due on borrowings 
Retention money 
Provis ion for reversal of Unbilled Revenue 

Payab le on purchase of Property, Plant and Equipment 
Derivative instruments desiqnated in hedqe accountinq relationship 

30 Other Current Li abilities 

Statutory liabilities 
Advance from Customers 
Otl1er Payables 

31 Current ta x liabiliti es 

Current Tax Liabiliti es (Net) 

· \ 
-::..----

____ ,,, (" , 

, ~-- F,~'"'',' 
I - " 
! :, ~" . '-. 1• 

·A 

Total 

Total 

Total 

As at 
30th September, 2023 

~ in Million) 

As at 

787,0 

24 9 
1.102 0 

333.7 
6 .1 

2,253.7 

30th September, 2023 
(< in Million) 

As at 

136.2 
187.9 
50 .0 

374.1 

30th September, 2023 

(<' in Million) 
64.1 

adani 
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As at 
30th September, 2022 

(<' in Million) 

As at 

839.7 
51.6 

1.040,1 
234.8 

2,166 .3 

30th September, 2022 
(<' in Million) 

As at 

82.1 
359.8 

4, 5 
446,4 

30th September, 2022 

(<' in Million) 
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32 Revenue from Operations - From Transmission Business 

Income from transmission charges 

Income from transmission lines (Refer Note 45) 

Total 

33 Revenue from Operations - From Trading Business 

Sale of Traded Goods 
Total 

Details of Revenue from Contract with Customer: 

Contract balances: 

For the twelve months ended 
30th September, 2023 

~ in Million) 

21,840.4 

21,840.4 

For the twelve months ended 
30th September, 2023 

~ in Million) 
1.457.9 
1,457.9 

adani 
Energy So lution s 

For the twelve months ended 
30th September, 2022 

r-' in Million) 

17,946.2 

17,946.2 

For the twelve months ended 
30th September, 2022 

(< in Mili1on) 
9,044.2 
9,044.2 

(a) The following table pro vides information abou t receivables, contract assets and contract liabilities from th e contracts witl1 cu stome rs. 

Particulars 

Trade recei vables (Refer note 14) 
Contract Assets (Re fer Note 9 e, 18) 
Contract Liabiliti es (Refer 1,Jote 29 e, 30) 

As at 
30th September, 2023 

~ in Million) 

4,764.9 
14.405.4 

1.289 8 

As at 
30th September, 2022 

rt in Million) 

5,885 1 
12,653 2 
1,399.9 

T11e contract assets primari ly relate to tl1e Obligor group's rigl1t to consideration for services provided but not billed at the reporting da t e. The contract assets are 
transferred to receivables when t11e rights become unconditional. This usually occurs when the obliger group issues an invoice to the Custome r. Th e contract 
liabilities pr imarily relate to the advance consideration recei ve d from the cu stomers. 

(b) Reconc ili ation the amount of reve nue recognised in th e statement of profit and loss with tl1e contracted price: 

Particulars 

Revenue as per contracted price 

Adiustments 

Le ss: Rebate on prompt payment 
Revenue from contract with customers 

34 Other Income 

Interest Income 

- Ba nk 
- Contingency Inves tment Reserve 

- Other 

- Income t ax waiver 

Gain on Sale/Fair Value of Current Investments measured at FVTPL 
Foreign Excl1a nge Fluctuation Gain - Borro w ings (~let) 
Foreign Excl1ange Fluctuation Gain 
Sale of Scrap 
Uncla imed li abi lit ies/ Exces s Provision w ritten back 

Insurance Claim received 

Miscel laneous Incom e 

35 Purchase of Stock- in- Trade 

Purchase of Stock-in-Trade 

Total 

Total 

For the twelve months ended 
30th September, 2023 

(Z in Million) 
21. 890 9 

50.5 
21,840.4 

For the twelve months endea 
30th September, 2023 

<:-e in Million) 

61 .6 
60 .9 

797.3 

0 .0 
13.9 

9 .7 
6.8 

0 .8 
951.0 

For the twelve months ended 
30th September, 2023 

rt in Million) 

1.456.9 
1,456.9 

For the twelve months ended 
30th September, 2022 

~ in Million) 
17,967.7 

21.5 
17,946.2 

For the twelve months ended 
30th September, 2022 

~ in Million) 

54.0 
44.9 

3,763 9 
33.5 

717.5 

39.6 
0.1 

16. 4 

0.6 
64.3 

12.5 
4,747.3 

For the twelve months ended 
30th September, 2022 

i< in Million) 

9,043 .6 
9,043.6 
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36 

37 

38 

39 

Employee Benefits Expenses 

Salaries, Wages and Bonus 
Contribution to Provident and Other Funds 

Employee Welfare Expenses 

Finance costs 

Interest Expenses 
Bank Charges e, Other Borrowing Costs 
Interest on Lease Obligation 
Interest - Hedging Cost 

Other Expenses 

Operating Cost 

Electricity Expenses 
Repairs and Maintenance - Others 
Sho rt Term Lease Rental 
Rates and Taxes 
Legal e, Professional Expenses 
Directors ' Sitting Fees 

Security Charges 
Communication Expenses 

Travelling f', Conveyance Expenses 
Insurance Expenses 

Loss on sale of fixed Assets 
Corporate Social Responsibility expenses 
Miscellaneous Expenses 

Income Tax 

Current Tax 

Deferred Tax 

Tota l 

Total 

Total 

For the twelve months ended 
30th September, 2023 

~ in Million) 

976.8 
61.3 
49.2 

1,087,3 

For the twelve months ended 
30th September, 2023 

(<' in Million) 

4,427.5 

24 .3 

36.5 
2,812 .7 

7,301.0 

For the twelve months ended 
30th September, 2023 

(Z in Million) 

465.8 
54.3 

1.5 

36.2 
3.8 

339.6 
0.1 
4.4 

12.5 
80.4 
38.7 

2.2 
122.1 
34.7 

1,196.3 

For the twelve months ended 
30th September, 2023 

(Zin Million) 

2,058.8 
20 .7 

2,079.5 

adani 
Ene rg y So lutions 

For the twelve months ended 
30th September, 2022 

~ in Million) 

800.5 
48.5 
31.6 

880.7 

For the t we lve months ended 
30th September, 2022 

~ in Million) 

4,127.0 

148.0 
39,9 

3,279.4 

7,594,3 

For the twelve months ended 
30th September, 2022 

0!' in Million) 

525.7 
54.1 

1.5 
31 .0 

4.1 
392.0 

2,6 

3.2 
10.9 
64.7 
32.2 
0.2 

139.0 

49.4 
1,310.6 

For the twelve months ended 
30th September, 2022 

t<' in Million) 

1,347.3 
(91.1) 

1,256,2 
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40 Conting ent liabilities and commitments : As at 
30th September, 2023 

(i) Contingent liabilities : 

a) Waive r app licat io n filed for Interest u/s. 234C - Interest on truing up income 
b) Claim raised during the year by the MSETCL towards additional capital cost for t he assets co nstructe d in ea rli er 
years 

Notes: 

1. Amounts in respect of employee related cla ims/disputes. consumer related litiga ti on, regulatory matters is not ascertainab le. 

1.4 

313.1 

314.5 

adani 
Energy So lu t ions 

( '<' in Million) 
As at 

30th September, 2022 

1.4 

313 ,1 

314.5 

2. Future cash flows in respect of above matters are determinable only on receipt of judgements/decisions pending at various forums/ authori ti es. 
3 . The above amoun t s are recoverable from the cus tomer as part of th e truing up exercise. 

(ii) Commitments : 

a) Estimated amount of con t racts remaining to be executed on capital accoun t and not provided for (l"et of 
capi t al advance): 

As at 
30th September, 2023 

210.5 

( '( in Million) 
As at 

30th September, 2022 

72.0 
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Encray Solu lion::. 

41 Related party disclosures : 

As per Ind AS 24 Disc losure of transaction w ith related parties are given belov, : 

> Ultimate Controlling Entity 

> Holding Entity 

> Subsidiary Companies 

> Key Manageria l Personnel (KMP) 

> Entities under Control/Significant influcncl! of 
ul timiltc Controlling Entity 

«J: 
"(" 
.:c ... 

~ ·~ ;., 

S. 8. Adani Fami ly Trust (SBAFT) 

Adani Engery Solutions Limited 

Sipat Tra nsmission Lim ited 
Raipur - Rajnandgaon - Warora Transmi ss ion Limited 
Chllatti sgart1 - WR Tramrni!'>sion Limitet1 
Adani Transmissio n (RaJi'.lSthan) Limited 

North Karanpura Transco Limited 
Maru Transmission Service Company Limited 
Aravali Transmission Service Company Limited 

Hadot1 Po1,,,1er Transmission Service limited . 
Barmer Po.,ver Transmiss ion Service Limited 

Thar Power Transmi ssion Service limited. 
Western Transco Pov,1er Limited . 
V\le!'..tern Transmission (Gujarat) l1m1ted. 
Fatehgarh·8hadla Transmiss ion Umitl'd, 

Ghatarnpur Transmission Limited 
Adani Electr1c1ty Mumbai Limited 
AEML Infrastru cture Limited 

OBRA·C Badaun Transmiss ion Limited 
Adani Transmission Bi kaner S1kar Private Limited (Formerly known as 'KEC 8 1kaner Sikar Transrniss1on Private L1mitr?d") 

811-'aner Khetri Trnnsco Li mited 
\IVRSS XXl(A) Trane.co limited 

Ara:::.an In fra Pr ivate L1m1ted 
Sunrays Infra Space Private Limited 
Lakad1a Banaskantha Transco Limited 

Jam Khambal1ya Transco Limited 
Power Distribution Service Limited (Formerly knovvn as "Adant Electricity Mumbai Services limited") 
Adani Electricity Mumbai Infra Limited 

Kharghar Vikhroli Transmission Private Limited 
Adani Transmission Step-One Limited 
Al ipurduar Transmission Limited 

AEML Seepz l imited 
Waro ra Kurnool Transmissron limited 
ATL HVOC Limited 
MP Power Transmission Package•II LTD (w.e.f 1st Novemeber, 2021) 

MPSEZ Ut1!ity Limited ((w e.f 15th December, 2021) 
f(arur Transmission Limited (w.e.f. 18th January, 2022) 
Khavda ·Bhuj Transmission Limi t ed (w e.f . 18th January. 2022) 
Adan 1 Tran:, rnisr.1on Step-Tw o Lim ited (w,e.f 2nd Aug ust . 2022) 

Adani Elect.r rcity Jewar Limi t ed (w.e.f, 12th Septem ber. 2022) 
Adan, Cooling So lutions L1m 1ted (w.e.f. 13th December, 20 22) 
Gest Smart Metering Lim ited (w.e f. 27th December, 2022} 
Adan1 Transm1ss1on Step-Three L1m1ted (w.e. f. 12th January, 2023) 

Adani Transmission Step-Four Limited (w.e f. 12th January. 2023) 
Adam Transmission Step•F1ve Limited (w.e f. 11th January, 2023) 
Adan, Transmission Step- Six Limited (w.e.f 13th January, 2023) 
Adan, Transmission Step-Seven Limned (w.e.f. 12th January. 2023) 

Adani Transmission Step·Etght Limited (\.'1. e.f. 12th January. 2023) 
r,JE Smart Metering Limi t ed (v-,.e.f. 16th January. 2023) 
WRSR Power Transmission Ltd 

Kh;wda II-A Transmission Limited 
Adani Electricity Aurangabad Urrnted (w.e.f. 15th March, 2023) 
Adani Electricity f\Jashik Limited (w.e.f. 16th Januury, 2023) 
KPSl Tran:;rniss ion Limited (w.e.f 16th September. 2023) 

Mr. Gautam S, Adani, Chairman 

Mr. Rajesh S. Ada ni. Director 

Mr. Anil Sardana . Managing Director 

fl.·k K. JairaI • Non Executive Director 

Or . Ra v1 ndra H. Dholakia - Non Executive Director 

Ms. Meera St1ankar • Non E:<ecut1ve Olfeccor 

Ms. Lisa Caroline Maccallum• Non Execut ive Director 

Mr. Bimal Dayal, Chief Executive Offrcer • Transmission 

Mr. Kand rap Patel. Chief Executive Officer· O,stril.lution 

Mr. Roh1t Soni. Chief Financial Officer 

Mr. Jaladh1 Shukla. Company Secretary 

Adan1 Jnfra (India) limited 

Adani Agn Fre!:;h limited 

Belvedere Golf and Country Club Private Limited 

Ad ani Tota l Gas Limited 

Adani Foundat ion 

Belvedere- Golf and Country Ctub Private L1m 1ted 

Adani Enterprises Limited 

Adan1 Estate Private Limited 

Adani lnfrnsuucture Managt:ment Services Limited 

Adani Power Rajasthan L1m1ted 

Adanf Townsh ip e Real Estate Co. Pnvate Lrm1ted 

Adani Institute for Education and Re:;earch 

M undra Solar PV Limited 

Adani Estate Pnvate Umrted 

Kamuthi Solar Pmner L1mrtcd 

Adani Pm·J0r (,\!,undra) Limited 

Raipur Energen Limited 

Parampujya Solar Energy Pvt Limitl?d 

Udup1 Po•Ner Corporation Limited 

Adani Power Lim ited 

Adani Port!; and Special Economic Zan(' Limited 

Adan1 Power {1:iaharas htra Limited 

Karnava t1 Av1at1on Private L1m1ted 
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En e r gy Sol ution:; 

Ad ani Green Energy Limited 

Adani Green Energy (Tamil Nadu) Limited 

Adani Wind Energy Kutchh One Limited (Formerly 1-:nown as Adan, Green Energy (MP) Limited) 

Adani Water Limited 

Nott?: 

Adani Wilmar Limi t ed 

Adani Transport Limited 

Adani Power (Jharkhand) Limited 

Adan1 Ren c~•,ab le Energy Park Rc1 jasthan Limited 

Adani Krishnapatnam Port Ltd 

The Dhamra Port Company ltd 

Adani Capital Private Limited 

Ra1garh Energy Generation Limi ted (Korba West Power Company L1n11ted) 

Adani Hospitals l\\undra Pvt Limited 

Adan1 Airport Holdings Limited 

Adani Ahmedabad International Airport Limited 

Adani Renewable Energy (RJ) Limited 

The names of the related parties and nature of the relationships t·;here control c:<ists are disclosed irrespective of whether or not there have been transactions between the related partie:; 
For others. the names and the nature of relationships is disclosed only when the transactions are entered into by the obltgor with the ,ela t ed parties during the existence of the related 
pMty relation:;h1p. 

(A) Trunsuctions with Raluted Purties 

Purticul;:irs 

For the YcJr Endad 

Sale of Goods/ Inventory 

Purchase of Goods/ Inventory 
oe.M Agreement an d Other Service Ctwrges 
Profes'.:itona l and Consultancy fees 

Receiving of Services 
Interest Income (Refer Note. 1) 
Interest c:.<penscs 

Rent Expense 
Recover~• of Expenses 
Distribution on Perpetual Equity Instrument (Refer Note: 
2) 
Service Income 

R~imburscmC'nt of th e expenses 
Loan received back (Refer Note: 3) 

Loan Given (Refer Note: 3) 
UnsC'cured Perpetual Equity In strument 1::.sued (Refer 
Mote. 4) 

Unsecured Perpf'tual Equity Instrument repaid (Refer 
MOC!:.': 4) 

Loan ta ken 
Loan repaid 

lnvestmenc in Equity Instrument 

Investment in Optionally Convertible Debentures 

lnvestmenc in Loan 1n the nature of Equity (r-Jote 5) 
lnves~mcnt 1n Loan in the nature of Equity received back 
Remuneration • Shor t Term Benefit 

Directors Sitting Fees 
Corporate GuarantC'e 
Corpora te Socials Responsibility E>:penscs 
' Subs1d1ar1es o ther than included 1n ob l1 gor group 

With Subsidi.:Hy Compunias/ Purtent 
compJny• 

30th September, 30th September. 
2023 2022 

661.3 450 9 

576.8 257.7 

01 
529 .4 3,185.0 

256.2 314 9 

4.6 28 6 

4.2 0.1 

11,176.3 12.652. 1 
25,1 15.3 23,882.6 

6900 

16,097.4 33,895.2 
10,659.1 29,056.5 

35,3 

97.8 
186 4 

205 9 

71,780.2 

With Entities under Control/Significunt 
influence of ultim.:ite Contro ll ing Entity 

30th September, 30th September. 
2023 2022 

0.3 
49.0 

381.1 433,0 

130.6 768.7 

28 .0 33 
65.1 

35.6 25.0 

1,201.3 

1.2 

7. 1 

60.0 
385.4 

30,754.5 

1,162.7 

46.9 

- Al l above transac t ions are in normal course of blJSiness and are made on terms equivalent to those chat prevail arm's length tran:;act1ons. 

Note:;: 

1. Jncere:;c on Loan given to Subsidiary Companies and Entity under Common Control 
2 Accrued and paid on PerpctuiJI Equity infused by Entity under common control. 

3. Frnanc1a! support to Subsidiary Companies primanly for Green field Growth ProJect 

4 Long term equity support by way of PNpi:tual instruments from ent1t1es under common control 

S Long t erm financia l support by way of perpetua l C'(luity instruments to subsiary companies. 

(B) Bulances with Rclutcd PJrtias 

Particulars 

Loans Receivable 

Loans Payable 

Interest Accrued but f\Jot Due 

Interest Receivable 

Accounts Payilb le 

Accounts Rc-r::c1vab le 

lnvt>stment in Perpetual Equity IMtrument 

Corporate Guarantee 

Instrument Ent irely Equ ity in Mature 

·Subsidianes other than included in obl1gor group 

With Subsidiary CompJnias/ Partcnt 
compuny• 

As at 
30th Septamber, 

2023 

15.713.3 

4,973.0 

193.5 

196.4 

538 .4 

15.5 

71,780 .2 

25,000.0 

A:. at 
30U1 September. 

2022 

34,574.4 

7,453 4 

123 2 

1,992 7 

11 8.7 

83 9 

376 7 

With Entities und ar Contro l/Significant 
infl uence of ultimu tc Controlling Entity 

As at 
30th September, 

2023 

1,260.8 

4.4 

As at 
30th September, 

2022 

583.4 

64.5 

866 9 

6 .2 

(ti n Mi llion) 

With Key ManJgeri.:il Pcr:;onnel 

30th September, 30th September. 
2023 2022 

239 .70 173.8 

1.80 2.6 

(~ in Mi ll ion) 

With Key Managt?ria1 Parsonnc1 

As at 
30t11 Scptambcr, 

2023 

As at 
30th September, 

2022 
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42 Fair Valu e measuremen t : 
The carry ing value of financi al instruments by catego ri es as on 3 0 th Sep t ember, 20 23 is as foll ows: 

( ~ in Million) 

Fair Va lue 
Fair Value 

Parti cul ars 
thro ugh oth er 

through profi t or Amo rtise d co st 
To ta l Carryin g Va lue 

Fair Valu e 
Comprehe nsive 

lo ss 
in Boo l<s 

In come 

Fin ancial Assets 

Investments in Government Securities 791.9 791.9 791.9 

Investments in Treasury Bill 274.0 274.0 274.0 

Trade Receivables 4 .764.9 4.764. 9 4.764. 9 
Cash and Cash Equivalents 9.1 9.1 9.1 

Other Bank ba lances 0.4 0.4 0.4 

Loans 15,718. 1 15.718.1 15,718.1 

Derivatives instruments (3.429.7) 6,226.4 2,796.7 2,796.7 

Other Financial Assets 15,499.8 15.499.8 15,499.8 

Total (3.429. 7) 6 ,226.4 37,0 58 .0 3 9 ,85 4.8 39,854.8 

Financial Li abilities 
Borrowings 85,614 9 85.614.9 68,917.6 

Trade Payables 1,663 9 1,663.9 1.663 9 
Derivatives instruments 6.1 225.6 231 .7 231.7 
Other Financial Liabi lities 2.441.1 2,441.1 2,441.1 

Total 6, 1 225.6 8 9 ,719 .9 89, 951 .6 73,25 4. 3 

Th e carry ing value of fin anc ial in struments by catego ri es as on 30 t h September, 20 22 is as fo llows: 
(~ in M ill ion) 

Fair Va lu e 
Fai r Valu e 

Particul ars through ot her 
thro ugh pro fit or Amortised cost 

Total Carrying Value 
Fair Value 

Compre hensive 
lo ss 

in Books 
Inco me 

Finan cial Asse ts 
Investments in Subsidiaries (Optiona lly Convertible Debentures 
and Optionally Convertible Redeemable Preference Shares) 
otl1er than Obligor Group 4,982.5 873.7 5,856.1 5,856.2 
Investments in Government Securities 794 .9 794.9 794.9 
Investments in Treasury Bill 102.5 102.5 102.5 
Trade Receivables 5,885 1 5,8851 5,885.1 

Cash and Cash Equivalents 31.6 31.6 31.6 
Other Bank balances 7,45 8 6 7,458.6 7,458.6 

Loans 40,035.3 40,035.3 40,035.3 

Derivatives instruments (2.844.3) 7,033,1 1,325.5 4,188.8 

Other Financial Assets 15,754.6 15,754.6 75,754.6 

Total (2,844 .3) 12,01 5.5 70 ,93 6 .4 77,244.3 8 0 ,107.7 

Financial Li abilities 
Borrowings 96.646.3 96,646.3 78,994.9 
Trade Payables 1,008.7 1,008.7 1,008.7 

Derivatives instruments 387,1 387.1 387.1 

Other Financial Liabi lities 2,289.9 2,289.9 2,289 .9 
Total 387. 1 9 9 ,944, 9 1,00,33 2,0 8 2, 6 8 0.6 

Notes: 
- Above excludes carrying value of equity nature Investments in subsidiaries accounted at cost in accordance w ith Ind AS 27. 
- The management assessed that the fair value of cash and cash equivalents. other balance w ith banks, trade receivables, loans, trade payables, other financia l assets 
and liabi lity approximate their carrying amount largely due to the short term maturities of these instruments. 

- The fair value of the financial assets and liabilities is inc luded at th e amount at which the instrument could be exchanged in a current transaction between wil ling 
parties. The follow ing methods and assumptions were used to estimate the fair values . 

- The fair value of loans from banks and other financial liabilities, as wel l as other non-current financial liab il ities is estimated by discounting future cash flow using 
rates currently ava ilab le for debt on similar terms, credit risk and remaining maturities. 

- Fair va lue of mutual funds and Government Securiti es are based on the price quotations near the reporting date. 

- The Obliger 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 mod els using present value calculations. The models incorporate various inputs inc luding tl1e credit quality of 
counterparties, foreign exchange spot and forward rates, yield curves of the re spec tive 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 Obligor 
Group's own no n-performance risk. 
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43 Fair Value hierarchy 
(tin Million) 

Particulars 
As at As at 

30th September, 2023 30th September, 2022 

Level 1 Leve l 2 Level 1 Leve l 2 
Assets measured at fair value 

Investments in unquoted Mutual Funds measured at FVTPL 274.0 102.5 
Investments in Subsidiaries 5,856.1 
Investment in Government Securities 791.9 794.9 
Assets measured at amortised cost 

Loans 15,718,1 40,035.3 

Derivative Instrum ents designated in hedg e accounting 
relationship 
Derivative Instruments 2,796.7 4,188 8 
Total 791 .9 18,788.8 794,9 50,182 .7 

Liabili ties for which fair values are disclosed 
Borrowings (Including Interest Accrued) 61,948.1 6,969 .5 64,647.9 14,347.0 

Derivative Instruments design ated in hedge accounting 
relationship 
Derivative Instruments 231.7 
Total 61948,1 7,201.1 64,647,9 14,347,0 

- The fair value of Investments in Subsidiaries has been determined using Discounted Cash Flow Method. 
- The fair va lue of Loans given is equivalent to amortised cost. 

- Tt1e fair value of Derivative instruments is derived using valuation techniques which include forward pricing and swap models using present value calculations. 

- The Borrowing includ es USO bonds whicl1 are listed in Singapore Stock Exchange. The fair value of Bonds have been determined based on tl1e prevai ling market rate 
as on tl1e reporting date. The fair value of rest of the borrowings is equiva lent to carrying va lue. 

- Fair value of mutua l funds are based on the price quotations near the reporting date. 
- Fair value of Investment in Government secu rities are based on the price quotations of the reporting date. 
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44 Financial Instruments and Risk Overview 
a) Capital Management 

adani 
Energy So lutions 

The Obl igor Group's objectives to managing capital is to safeguard continuity and healtl1y capital ratios is order to support its business and provide adequate 
return to share l1olders through continuing growth. The Ob ligor Group's overall strategy remains unchanged from previous period. 

The Obligor Group sets the amount of capital required on the basis of annual business and long term operating plans which include capital and other strategic 
investment. 

The fundin g requireme nt are met tlirough a mixture of equity, internal fund generation and borrowing. The Obligor Group's policy is to use borrowing to meet 
anticipated funding requirements. 

( st' in Million) 

Particulars 
As at As at 

Refer Note 
30th September, 2023 30th September, 2022 

Total Borrowings 23 B 26 85,614.9 96,646.4 
Less: Cash and bank balances 15 B 16 9.5 7,490 .2 
Less: Current Investments 13 274.0 102.5 
Net Debt(A) 85,331.4 89,053 ,6 

Equity Share Capital B Other Equity 20 B 22 (14,7018) 94,691.3 
Unsecured Perpetual Equity Instrument 22 
Total Equity (B) 10,298.2 94,691.3 
Total Equity and Net Debt C=(A+B) 95,629.6 1,83,744.8 
Gearing Ratio (A)/(C) 0.89 0.48 

No changes were made in the objectives, policies or processes for managing capital during the period ended as at 30th September, 2023 and as at 30th 
September. 2022. 

b} Financial Risk Management Objectives 

The Obligor Group 's pr incipal financial li abilities comprise borrowings, trade and other payables, The main purpose of these financial li abilities is to finance tl1e 
Ob ligor Group's operations/projects .The Obligor Group's prin cipal 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. t l1e Obligor Group is mainly exposed to risks resulting from exchange rate fluctuation (currency risk}, interest rate 
movements (interest rate risk) co llectively referred as Market Risk, Credit Risk, Liquidity Risk and other price risks such as equity price risk. The Obligor Group's 
senior management oversees the management of these risks. It manages its exposure to these risks tlirough derivative financial ins t ruments by hedging 
transa ctions. 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 favourab le and unfavourable fluctuations. 
The Obligor Group's risk management activities are subject to the management, direction and control of Central Treasury Team of the Obligor Group under the 
frame work of Risk Management Policy for Currency and Interest rate risk as approved by the Board of Directors of the Obligor Group . The Group's central 
treasury team ensures appropriate financial risk governance framework for the Obligor Group through appropriate po licies and procedures and that financial 
risks are identified, measured and managed in accordance with the Obligor Group's policies and risk objectives. It is the Ob ligor Group's policy that no trading in 
derivatives for speculative purposes may be undertaken. 

The decision of wl1ether and when to execute derivative financial instruments along w itl1 its tenure can vary from period to period depending on market 
conditions and the re lative cost s of the instruments. The tenure is linked to tl1e timing of the underlying exposure. w ith the connection between the two being 
regularl y monitored. The Obligor Group is exposed to losses in the event of non-performance by th e counterparties to the derivative contracts. All derivative 
contracts are execu t ed 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 Obligor 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 wi ll fluctuate because of changes in market prices. Market risk 
comprises two types of risk: interest rate risk and foreign currency risk. 

1} Interest rate sensitivity 
Th e sensit ivity analysis below have been determined based on the exposure to interest rates at the end of t11e reporting period. For floating rate liabilities. the 
analysis is prepared assuming the amount of the liability outstanding at the end of the repo rting 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 has been 50 basis points higher / lower and all other variables were held constant, the Obligor Group's profit for the period ended 30th 
September, 2023 wou ld decrease/ increase by, 25.76 Million . This is mainly attributable to interest rates on variable rate borrowings . 

2) Foreign currency risk 
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will f luctuate because of changes in foreign exchange rates. The Obligor 
Group's exposure to the risk of changes in foreign exchange rates relates primarily to the Obligor Group's operating activities. Tl1e Ob ligor Group manages its 
foreign currency risk by hedging transactions that are expected to realise in future. Accordingly, as at period end the Obligor group does not have any 
unhedged outstanding foreign exposure and hence the obligor group is not exposed to any foreign currency risk as at period end. 
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The obligor has taken various derivatives to hedge its bonds and interest thereon. The ou t standing position of derivative instruments are as under: 

As at 30th September, 2023 
Nature Purpose Foreign Currency 

( Z in Million) 
(USD in Million) 

i) Principal only swaps Hedging of foreign 320.0 26,642.0 
currency bond 
principal liability 

ii) Full Currency Swap Hedging of foreign 587.5 48,912.0 
currency bond 
principal B 
Interest liability 

iii) Forward covers Hedging of foreign 12.B 1,066.0 
currency bond 
Interest liability 

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

Nature 

Creditors 
Creditors 

Foreign Currency Risk Sensitivity 

As at 30th September, 2023 
Foreign Currency 

(In Million) 

USD 0.03 
EURO 0.03 

( Z in Million) 

2.2 
2.7 

A change of 1% in Foreign currency would have following impact on profit before tax 

Particulars 

Risk Sensitivity 
Rupee/ USD - (Increase) I Decrease 
Rupee/ EURO - (Increase)/ Decrease 

Derivative Financial Instrument 

As at 30th September, 2023 
1% Increase 

(0.0) 
(0 .0) 

1% Decrease 

0 .0 
0.0 

As at 30th September, 2022 
Foreign Currency 
(USD in Million) 

718.8 

240.9 

As at 30th September, 2022 
Foreign Currency 

(In Million) 

USD 0.03 
EURO 0.03 

( ? in Million) 

58.466.7 

19,591.7 

( ~• in Million) 

2.4 
2.7 

(~in Million) 

As at 30th September, 2022 
1% Increase 

(0.0) 
(0 0) 

1% Decrease 

0.0 
0.0 

The Obligor 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 Obligor Group does not acquire derivative f inancial instruments for trading or speculative purposes neither does it enter into complex 
derivative transactions to manage the above ri sks. The derivative transactions are norma lly 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 Obligor 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 liabilit ies. 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 cred i t and market risk. The Obligor Group tries to control credit risk as far as possible by only entering into contracts with 
stipulated / reputed banks and f inancia l institutions. The use of derivative instrument is subject to limits, authorities and regular monitoring by appropriate 
levels of management. Tl1e 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 Obligor 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 f low 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 port ion is recogn ised 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 
l1edged financial income or financia l expense is recognised or when a forecast sale occurs. These l1edges have been effective for the period ended September 
30, 2023 . 

The fair va lue of the ob liger Group's derivative positions recorded under derivative financial assets and derivative financial l iabilit ies are as follows · 
(Zin Million) 

Derivative Financials Instruments As at 30th September, 2023 As at 30th September, 2022 
Assets Liabilities Assets Liabilities 

Cash flow hedge 
-Forward 4.3 912 .1 
-Principal Only Swaps f', FCS 2,792.4 231.7 3,276.7 387.1 
Total 2,796.7 231.7 4,188.8 387.1 

Credit risk 

Credit risk refers to the risk that a counterparty w ill defau lt on its contractual obligations resulting in a loss to the Obliger Group. The Obligor Group has 
adopted the po li cy 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. 
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Liquidity ri sk 
The Oblige r Group monitors its risk of shortage of funds using cash f low fo recasting models. These models consider th e matu rity of its financial investments. 
committed fu nding and projected cash flows from operations. The Obliger Group's objec t ive is to provide financial re sou rces t o mee t its business obJec t ives in 
a timely, cost ef fec t ive and reliable manner and t o manage its cap it al structure. A bala nce between continui t y of funding and flexibili ty is ma intained th rough 
the use of va rious types of borrow ings. 

The table below analysis deri vative and non-derivative financial liabilities of the Obl iger Group into relevant matu rity Ob li ger Groupings based on the remai ning 
period from the rep orting date to the contractual maturity date. The amou nts disclosed in the tabl e are the contractual undiscounted cash f lows. 

Cs in M illion) 

As at 30th September, 20 23 Less than 1 yea r 1-5 years Over 5 Years Total 

Borrowings • # 5,691 .4 55,489.3 22,355. 7 83,536.4 

Trade Payab les 1,663.9 1.663 9 

Derivatives Liabilities 231.7 231 .7 
Other Financial Liabilities .. 2,646 .6 2.646 6 

~ in M ill ion) 

As at 30th September, 2022 Less than 1 year 1-5 yea rs Ove r 5 Years Total 

Borrow ings • # 8.553.8 75,445.8 24,907. 8 1,08,907. 4 

Trade Payab les 1,008.7 1.008.7 
Derivatives Liab ilities 387.1 38 7.1 
Other Financial Liabilit ies·· 2,160.2 2.160.2 

• In clu des Non-current borro w ings, current borrowings, commit te d interest payments on borrowings. 
• • Includes both Non -current and cur rent f inancial liab ili ties .. 
/!The tab le has been draw n up based on t he und iscounted contractua l maturi t ies of the f inanc ial liabil it ies incl ud ing interest that w ill be paid on those 
liabilities upto the maturity of the instruments, ignoring the ca ll and refinancing options available with the Group. Th e amounts included above for variab le 
interest rate instrum en ts for non-derivative liabilit ies is subject t o change if changes in variabl e interest rates differ to those est imates of interest rates 
determined at the en d of th e repor t ing period . 

4 5 (i) Pu rsuant t o an agreement between th e Company, Adani Engery Solutions Limited ('AESL' • Holding company). Adan i Transm issio n (Ind ia) Limited ('ATI L'), 
Adani Tran smission Step-One Limit ed & M aharasl1tra Eastern Grid Pow er Transm issio n company Lim ited ('MEGPTCL'), AESL has transfe rred/novated. as the 
case may be. its investments in equity shares (at fa ir va lue) of, and Inter Corporate Depos it s placed with ATIL and MEGPTCL. USO de nominated borrowing s of 
Senior Secured Notes/ Bond s (aggregating USO 937.50 million outstanding as on transferred date) along w ith corresponding hedge contracts, identified fixed 
assets, cash eq uiva lent to restricted res erve and wo rking capital loans to the company after obtain ing requ isite approvals. The company has discharged th e 
consideration toward s acquisition of the said assets and liabi li ties by way of issuance of Compulsorily Convertible Debentures to AESL. The transaction bein g a 
common control transaction has been accounted at book valu e, the difference between net liabil i t ies transferred and the value of CCD recorded. being , 
65744 .4 M illion has been recogn ized in Other Equ ity of the Company. 

Asse t s recei ved : 

Parti cula rs 
Fixed asse t s (Land) 
Investment in equity share of ATIL & M EGPTCL (having fair value 
Loans & Advance (current e, non curre nt) 
Cash Equivalent to Restr icted Reserve 
Derivative instruments designated in hedge accounting 
Pre-Paid expenditu re (consent Fees) 
Total A: 

Li abilit ies rece ived • 
Par t iculars 

Senior Secured USO Bonds (including unamort ised cost) 
Hedge Reserve 
Working Capi t al 
Inte rest Accrued but Not Due on bonds 
Total B: 

Net liabilities rece ived (A·B) 
Con siderat ion given in form issuance of CCD 
Res t ruc t uring re serve 

Amount ~ in Mn .) 

0.4 
12.466.0 
17,516.5 

800.0 
2,931.2 

170.7 
33 ,8 8 4, 8 

Amount ~ in Mn.) 

73,9 10.0 
(2,001 .2) 
2,200.0 

520.4 
74,629.2 

40,744.4 
25,000.0 
65,744.4 

(i i) During the period Compa ny ("AESL") has provided corporate guarantee to the lenders on behalf of the Comp any ("ATSOL") for, 71,780.18 Mil li ons. 
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46 Segment information:-Operating Segments 
The reportable segments of the Obligor 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 report ed 
in a manner consistent with tl,e internal repo rting prov ided to the Cha irman and Managing Direc tor jointly regarded as the Chief Operating 
Decision Maker ("CODM") . Description of each of the reportable segments for all periods presented, is as under:-

i) Transm ission 
ii) Trading 
The CODM evaluates the Obliger group's performance and allocates resource s based on an analysis of various performance indicators by 
operating segments. The CODM re views revenu e and gross profit at the perform ance indicator for all of the operating segments. 
The measurement of each segment's revenues. expenses and assets is consistent with the accounting po licies th at are used in preparat ion of 
the financial statements. Segment profit represents the profit before inte rest and tax. 
Information regard ing the Ob liger Group's reportable segments is presented be low: 

1. Revenue 
External Sales 

Total Revenue 

2. Results 
Segment Results 

Unallocated 

Operating Profi t 

Less: Finance Expense 

Pro fi t Before Tax and Deferre d Assets Recoverab le/Adjustable 

Cu rrent Taxes 

Deferred Tax 

To tal Tax 

Profi t after t ax and before deferred assets recoverable/ad justable 

De ferred Assets (Recoverable)/Ad justab le 

Less: Minority In terest 

Net profit 

3. Other Information 
Segmen t Asse ts 

Unallocated 

Total Assets 

Segment Liabi liti es 

Unallocated Corpora te Liab il it ies 

Total liabilities 

Depreciation 

Capital Expenditure 

Previous figures are given in italics 

Tran smi ss ion 

21,840 .4 
77,946.2 

21,840 .4 
77,946.2 

13,80 5.7 
10,036.7 

1,07,101 .6 
1,94,509.3 

3,422.4 
10,737.8 

1,10,524.0 
2.05,241.1 

11,360.2 
70.733.4 

88,865.7 
99,876.2 

1,00,225.8 
7, 10,549. 7 

5,751 .1 
5,778.2 

235.3 
667.0 

Trading 

1,457.9 
9,044.2 

1,457.9 
9,044.2 

1.0 
0.6 

( , in Million) 

Total 

23,298.3 

26.990.4 

23,298.3 
26,990.4 

13,806.7 
70,0372 

951 .0 
4,747.3 

14,757.7 
74,784.5 

7,301 .0 
7,594.3 

7,456.7 
7,790.2 

2,058.8 
1,347.3 

20.7 
-97.1 

2,079.5 
1,256.3 

5,377.2 
5,934.0 

20.7 
(91. 1) 

5,397.9 
5,843.0 

1,07,1 01 .6 
1,94.509.3 

3.422.4 
10,73 1.8 

1,10,524.0 
2,05.241.1 

11 ,360 .2 
10.733.4 

88,865.7 
99,816.2 

1,00,225.8 
1, 10,549.7 
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Note 1: The business operations of the Obliger Group are entire ly based in India accord ing ly the entity has no separate geographical to 
disclose. 

Note 2: Revenue From power distribut ion companies for allocation of Transm ission capacity with which Obliger Group has entered into 
Transmission Service Agreement accounts for more than 10% of To tal Revenue. 

47 Other Disclosures 

(i) The obliger Group eval uates events and transactions that occur subsequent to the balance sheet date but prior to the approval of 
consolidated f inancial statements to determine the necessity for recognition and/or reporting of any of these events and transact ions in the 
consolidated financ ial statements. As of 20th November, 2023, there are no subsequent events to be recognized or reported tl1at are not 
already disclosed. 

(ii) The Special Purpose Combined Financial Statements for the year ended 30th September, 2022 have been approved by the Management 
Comm ittee of Adani Energy Solutions Lim ited (the holding ent ity) on 20th November, 2023. 

For Dharmesh Parikh e Co, LLP 
Cl1artered Accountants 
Firm Registration Number : 112054W/W100725 

~J-Ji-L,. 

CHIRAG SHAH 
Partner 
Membership No. 122510 

Place : Ahmedabad 
Date : 20th November, 2023 

For ADANI ENERGY SOLUTIONS LIMITED 

ANI SARDANA 
M anag ing Director 
DIN 00006867 

JALADHI SHUKLA 
Company secre t ary 

Place : Ahmedabad 

~ O Nosorn,o,, ,o,a 

~~ 
ROHIT SONI 
Chief Financ ial Officer 
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