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as at the Calculation Date, the cash balance in each of the Obligors' Project Accounts was as 
follows: (Refer Annexure 6) 

Sr. No. Account Name Amount (INR million) 

Cash and Cash Equivalents 

AEML PAD Accounts (various)* 19,382.01 

AEML Non-PAD Account* 175.64 

Cash on Hand 130.66 

Cheques/ Drafts on Hand 6.33 

I Total Obligor Group Cash Balance 19,694.64 

Restricted Cash & Cash Equivalents 

Debt Service Reserve Account 

Senior Secured Notes (USO 880 million) 1.170.00 

Sustainability Linked Notes (USO 300 million) 370.00 

Shareholders Affiliated Debts 340.00 

Total Debt Service Reserve Account 1,880.00 

Capital Expenditure Reserve Account 7,600.00 

II Total Restricted Cash & Cash Equivalents 9,480.00 

Cash Balance (1-11) 10,214.64 

*Includes accrued interest on Investments 

6. the amount of capital expenditure forecast to be undertaken by the Company in the six­
month period commencing on the Calculation Date was INR 7,600 million

7. as at the Calculation Date, the Obligors' EBITDA (on an aggregate basis) for the Calculation
Period ended on the Calculation Date was INR 26,100.84 million.

8. No refinancing plan during the six-month period commencing from September 30, 2025,
Calculation Date.

9. each of the Obligors is acting prudently and has completed the required maintenance.

10. the total taxes, operations and maintenance expenses, power purchase costs, fuel costs and
other operating expenses of the Obligor Group for the Calculation Period ending on the
above Calculation Date was INR 79.425.82 million

11. to the best of our knowledge, having made due enquiry, no Default subsists 1.

[In accordance with paragraph 1 (c) (Compliance Certificate) of Schedule 3 (Undertakings), the 
Company hereby encloses at Annexure 5 a refinancing plan for the six-month period 
commencing on March 31. 2025, the Calculation Date.]2 

1 If this statement cannot be made, the certificate should identify any Event of Default or Potential Event of Default, as applicable, that 
is subsisting and the steps, if any, being taken to remedy it. 

2 To be included if a refinancing plan has been prepared for any Calculation Period. 
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The details of all Authorised Investments in respect of each Project Account as at date of 
this Compliance Certricicate are set in Annexure 6.
Yours faithfully,

For Adani Electricity Mumbai Limited 

KANDARP �t�Z�gnedby 

SURYAKANT SURYAKANTPATEL 

PA TEL �;,�•;,!�
2

;0��3�? 

Name: Kandarp Patel 

Designation: Managing Director 8 CEO 
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For Power Distribution Services Limited 

KUNJAL Digitallysigned 
by KUNJAL 

MAH EN DR �:��:DRA 

A MEHTA Date: 2025.12.19 
12:18:18+05'30' 

Name: Kunjal Mehta 

Designation: Authorised Signatory 



































ADANI ELECTRICITY MUMBAI LIMITED
CIN No : U74999GJ2008PLC107256
Obligor group special purpose unaudited combined interim Balance Sheet 
(Amount in  millions, unless otherwise stated)

Notes
 As at 30 

September, 2025 
 As at 31 March, 

2025 

Non-current assets

Property, plant and equipment 3 1,30,654.04            1,32,570.21              
Capital work-in-progress 8,099.04                4,107.73                  
Right of use assets 4a 5,257.85                  5,324.32                  
Intangible assets 4b 10,357.38                10,346.09               
Intangible assets under development 4c 93.71                        68.75                       
Financial assets

(i) Investments 5a 8,484.19                 8,364.64                 
(ii) Loans 6 226.25                     470.38                    
(iii) Other financial assets 7 10,180.86               9,428.41                 

Income tax assets (net) 8 427.44                    276.42                     
Other non-current assets 9 437.63                     17.80                       

1,74,218.39           1,70,974.75           
Current assets

Inventories 10 468.01                    473.69                    
Financial assets

(i) Investments 5b 3,841.50                  8,738.17                  
(ii) Trade receivables 11 16,127.90                13,237.76                 
(iii) Cash and cash equivalents 12 1,181.40                   6,805.29                 
(iv) Bank balances other than (iii) above 13 6,373.60                 6,401.46                 
(v) Loans 6 66.90                      51.93                       
(vi) Other financial assets 7 3,553.37                  612.35                     
Income tax assets (net) 8 2.93                         1.05                         
Other current assets 9 1,664.04                 2,829.87                 

33,279.65              39,151.57               
Total Assets before regulatory deferral account 2,07,498.04          2,10,126.32           
Regulatory deferral account - assets 22,738.30                30,876.01               

2,30,236.34           2,41,002.33           

Equity

Net Shareholder's investment 14 44,300.61               41,297.72                

44,300.61             41,297.72               

Liabilities
Non-current liabilities

Financial liabilities
(i) Borrowings 15 1,08,997.58            1,15,947.74              
(ii) Lease liabilities 16 4,753.86                 4,774.88                 
(iii) Trade payables 17

(A) total outstanding dues of micro enterprises and small 
enterprises; and

-                           -                           

(B) total outstanding dues of creditors other than micro enterprises 
and small enterprises.

388.83                    388.83                    

(iv) Other financial liabilities 18 28,226.92               28,884.06              
Provisions 19 5,228.02                 5,256.08                 
Deferred tax liabilities (net) 20 1,860.93                 958.13                     

Other non current liabilities 21 3,278.36                  3,193.55                  
1,52,734.50           1,59,403.27           

Current liabilities

Financial liabilities

(i) Borrowings 15 -                           8,102.83                  
(ii) Lease liabilities 16 92.06                      87.12                        
(iii) Trade payables 17

(A) total outstanding dues of micro enterprises and small 
enterprises; and

304.61                     404.34                    

(B) total outstanding dues of creditors other than micro enterprises 
and small enterprises.

15,068.39               13,816.88                

(iv) Other financial liabilities 18 13,282.19                13,354.75                
Provisions 19 659.41                     659.44                    
Other current liabilities 21 3,794.57                  3,875.98                 

33,201.23              40,301.34             

Total liabilities 1,85,935.73           1,99,704.61           

2,30,236.34           2,41,002.33           

As per our attached report of even date

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
Chartered Accountants ADANI ELECTRICITY MUMBAI LIMITED
Firm Registration Number : 001076N / N500013

Neeraj Goel Anil Sardana                    Kandarp Patel
Partner Chairman                          Managing Director & CEO
Membership No.: 99514 DIN: 00006867 DIN.: 02947643

Kunjal Mehta                       Jaladhi Shukla
Chief Financial Officer     Company Secretary

Place  : Gurugram Place  : Ahmedabad
Date   : 06-December, 2025 Date   : 06-December, 2025

Total equity

Total non-current liabilities

Total current liabilities

Total equity and liabilities

The accompanying notes form an integral part of the special purpose unaudited combined interim financial information

EQUITY AND LIABILITIES

Particulars

ASSETS

Total non-current assets

Total current assets

Total assets



ADANI ELECTRICITY MUMBAI LIMITED
CIN No : U74999GJ2008PLC107256

Obligor group special purpose unaudited combined interim Statement of Profit and Loss

(Amount in  millions, unless otherwise stated)

Particulars Notes
 For the six months ended 

30 September, 2025 
 For the six months ended 

30 September, 2024 

Income :

Revenue from operations 22 60,609.40 60,850.61

Other income 23 2,409.78                             1,223.77                               

63,019.18                          62,074.38                          

Expenses :
Cost of power purchased 29,710.70                            25,196.89                           
Cost of fuel -                                      6,235.43                             
Transmission charges 4,422.70                             3,013.57                              

Purchases of traded goods -                                      7.02                                     

Employee benefits expense 24 4,050.00                            5,044.77                             

Finance costs 25 5,293.80                             5,336.12                              

Depreciation and amortisation expense 4d 4,132.30                              3,939.93                             
Other expenses 26 4,698.88                            4,502.97                             

52,308.38                          53,276.70                           

Profit before movement in regulatory deferral account balance, exceptionals 
items and tax

10,710.80                          8,797.68                             

(Less) : net movement in regulatory deferral account balance 32 (8,059.60)                           (6,487.44)                           

Profit before exceptional items and tax                                  2,651.20                             2,310.24                             

Exceptional items 29 -                                      (15,060.22)                          

Profit / (loss) before tax for the year 2,651.20                             (12,749.98)                         

Tax expense:

Current tax 338.51                                 3.20                                     
Deferred tax 346.10                                (2,044.04)                           

684.61                                (2,040.84)                          

Profit / (loss) after tax for the year Total A 1,966.59                            (10,709.14)                         

Other comprehensive income

(a) Items that will not be reclassified to profit or loss
Remeasurement of defined benefit plans 79.57                                   (169.43)                               
Movement in regulatory deferral account balance (79.57)                                  169.43                                

(b) Tax related to items that will not be reclassified to profit or loss -                                      -                                      
(c) Items that will be reclassified to profit or loss

Effective portion of gains and losses on designated portion of 
hedging instruments in a cash flow hedge 1,593.00                             2,701.53                              

(d) Tax related to items that will be reclassified to profit or loss (556.70)                               (944.02)                              

Other comprehensive income Total B 1,036.30                            1,757.51                              

Total comprehensive income / (loss) for the year, net of tax Total (A+B) 3,002.89                            (8,951.63)                           

The accompanying notes form an integral part of the special purpose unaudited combined interim financial information

As per our attached report of even date

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
Chartered Accountants ADANI ELECTRICITY MUMBAI LIMITED
Firm Registration Number : 001076N / N500013

Neeraj Goel Anil Sardana Kandarp Patel
Partner Chairman Managing Director & CEO
Membership No.: 99514 DIN: 00006867 DIN.: 02947643

Kunjal Mehta                                 Jaladhi Shukla
Chief Financial Officer               Company Secretary

Place  : Gurugram Place  : Ahmedabad
Date   : 06-December, 2025 Date   : 06-December, 2025

Total income

Total expenses



ADANI ELECTRICITY MUMBAI LIMITED
CIN No : U74999GJ2008PLC107256
Obligor group special purpose unaudited combined interim statement of changes in Net Shareholder's Investment
(Amount in  millions, unless otherwise stated)

 As at 30 
September, 2025 

 As at 31 March, 
2025 

41,297.72             45,961.83        
1,966.59              (5,534.62)         
1,036.30              870.51              

44,300.61           41,297.72         

* Other Comprehensive income includes the adjustments for changes in actuarial valuation and cash flow hedge reserve.

The accompanying notes form an integral part of the special purpose unaudited combined interim financial information

As per our attached report of even date

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
Chartered Accountants ADANI ELECTRICITY MUMBAI LIMITED
Firm Registration Number : 001076N / N500013

Neeraj Goel Anil Sardana Kandarp Patel
Partner Chairman Managing Director & CEO
Membership No.: 99514 DIN: 00006867 DIN.: 02947643

Kunjal Mehta Jaladhi Shukla
Chief Financial Officer Company Secretary

Place  : Gurugram Place  : Ahmedabad
Date   : 06-December, 2025 Date   : 06-December, 2025

Particulars

Profit / (loss) for the year

Closing balance

Closing balance of net shareholder's investment represents the aggregate amount of share capital and other equity of each of the entities within 
the Obligor Group, and does not necessarily represent legal share capital for the purpose of the Obligor Group.

Other comprehensive income for the year*

Opening balance



ADANI ELECTRICITY MUMBAI LIMITED
CIN No : U74999GJ2008PLC107256
Obligor group special purpose unaudited combined interim statement of Cash Flows
(Amount in  millions, unless otherwise stated)

 For the six months ended 
30 September, 2025 

 For the six months ended 
30 September, 2024 

A. Cash flow from operating activities
2,651.20                              (12,749.98)                           

Adjustments for:
Interest income (828.08)                               (846.70)                               
Delayed payment charges (299.30)                               (188.43)                                

(722.21)                                 -                                       
Amortisation of service line contribution (90.13)                                  (78.63)                                  
Gain on sale and changes in fair value of current investments measured at FVTPL (220.91)                                (26.93)                                  
Finance costs 5,293.80                             5,336.12                               
Depreciation and amortisation expense 4,132.30                              3,939.93                              
Exceptional Items (loss on sale of Dahanu Thermal Power Station) -                                       15,060.22                            
Profit on sale of property, plant and equipment (net) 68.41                                   (19.92)                                  
Sundry creditors balances written back (202.29)                               (45.98)                                  
Bad debt written off 79.18                                    -                                       
Provision for doubtful debts, advances, deposits -                                       63.39                                   

9,861.97                             10,443.09                           

Changes in working capital:
  Adjustments for (increase) / decrease in assets :

Trade receivables (2,969.32)                            (3,021.00)                             
Inventories 5.68                                     201.54                                 
Financial assets - current / non current 122.26                                 (7.24)                                     
Other assets  - current / non current 1,160.25                               61.74                                    
Regulatory deferral account - assets 8,137.71                               6,323.41                               

Adjustment for increase / (decrease) in liabilities :
Trade payables - current / non current 1,353.20                              (1,441.14)                              
Financial liabilities - current / non current 872.29                                 685.05                                
Provisions - current / non current (28.09)                                 604.65                                
Other liabilities  - current / non current (103.43)                                (1,086.90)                            

Cash generated from operations 18,412.52                            12,763.20                            

Income taxes paid (net) (491.41)                                (143.20)                                

Net cash generated from operating activities (A) 17,921.11                             12,620.00                           

B. Cash flow from investing activities

(7,458.65)                            (5,499.88)                            

Proceeds from sale of property, plant and equipment 22.88                                   43.94                                   
-                                       8,050.00                             

Sale / (purchase) of mutual funds / other investments (net) 4,998.03                             (730.20)                                
Acquisition of subsidiary -                                       (891.95)                                
Bank balances other than cash & cash equivalents 27.86                                   21.14                                    
Loans (given) / repaid 228.93                                 23.39                                   
Delayed payment charges received 299.30                                188.43                                 
Interest income received 828.08                                846.70                                 

Net cash (used in) / generated from investing activities (B) (1,053.57)                             2,051.57                              

C. Cash flow from financing activities
Increase in service line contribution 197.40                                 204.19                                 
Repayment of long-term borrowings (12,113.44)                            -                                       
(Repayment) / proceeds from short-term borrowings (net) (4,000.00)                           (3,750.00)                            
Principal portion of lease liabilities (16.08)                                  (39.97)                                  
Interest of lease liabilities (5.56)                                    (9.56)                                    
Finance cost paid (6,553.75)                             (5,144.38)                             

Net cash used in financing activities (C) (22,491.43)                          (8,739.72)                             

(5,623.89)                            5,931.85                              

6,805.29                            2,864.08                             

1,181.40                              8,795.93                             

Cash and cash equivalents includes
 As at 30 September, 2025  As at 30 September, 2024 

Balances with banks 
- In current accounts 1,044.41                              571.76                                  
Fixed deposits (with original maturity for three months or less) -                                       8,050.00                             
Cheques / drafts on hand 130.66                                 161.14                                  
Cash on hand 6.33                                     13.03                                    
Total cash & cash equivalents 1,181.40                              8,795.93                             

Net (decrease) / increase in cash and cash equivalents (A+B+C)

Cash and cash equivalents as at 01 April (Opening Balance)

Cash and cash equivalents as at 30 September (Closing Balance)

Particulars

Profit / (loss) before tax

Operating profit before working capital changes

Capital expenditure on property, plant & equipment and intangible assets (including 
capital advances and work in progress)

Gain on partial repurchase of senior secured note 

Consideration received towards sale of Dahanu Thermal Power Station



ADANI ELECTRICITY MUMBAI LIMITED
CIN No : U74999GJ2008PLC107256
Obligor group special purpose unaudited combined interim statement of Cash Flows
(Amount in  millions, unless otherwise stated)

Note
1

The accompanying notes form an integral part of the special purpose unaudited combined interim financial information

As per our attached report of even date

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors

Chartered Accountants ADANI ELECTRICITY MUMBAI LIMITED
Firm Registration Number : 001076N / N500013

Neeraj Goel Anil Sardana  Kandarp Patel

Partner Chairman Managing Director & CEO
Membership No.: 99514 DIN: 00006867 DIN.: 02947643

Kunjal Mehta Jaladhi Shukla
Chief Financial Officer Company Secretary

Place  : Gurugram Place  : Ahmedabad
Date   : 06-December, 2025 Date   : 06-December, 2025

The statement of cash flows has been prepared under the indirect method as set out in Ind AS 7 "Statement of Cash Flows"



  ADANI ELECTRICITY MUMBAI LIMITED
  CIN No: U74999GJ2008PLC107256
Notes to Obligor group special purpose unaudited combined interim nancial i
ended 30 September 2025 

1    Corporate information

Adani Electricity Mumbai Limited ("AEML") (“The Company”) is a public limited company incorporated and domiciled in 

Ahmedabad 382421

ani Transmission Limite

The integrated Mumbai & 
electricity to consumers in and around suburbs of Mumbai inclusive of areas covered under the Mira Municipal 

integrated

Adani 
( ) and ultimate 

The Company are together referred to as "the " in unaudited combined interim 
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      ADANI ELECTRICITY MUMBAI LIMITED
      CIN No: U74999GJ2008PLC107256

Notes to Obligor group special purpose unaudited combined interim nancial i
ended 30 September 2025

Management of the Company has prepared to 

fair value:
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not be e combining businesses has been a stand-

combined interim 
information:
(a)
(b)

information of the Adani Energy 

special purpose unaudited combined interim nancial information This purpose unaudited combined interim 
nancial information is Combined nancial information 

-alone 

include the
for the period presented

The preparatio

-

The special purpose unaudited combined interim information 

2.3 Statement of Compliance

principles generally acce
for the year ended 31 March

for the year ended 31 March





ADANI ELECTRICITY MUMBAI LIMITED
Notes to obligor group special purpose unaudited combined interim financial information as at and for the six months ended 30 September 2025
(Amount in  millions, unless otherwise stated)

Note 4a: Right of use assets
Particulars  Land  Building  Right of Way  Total 

Gross carrying amount
As at 01 April, 2024 5,243.03               1,020.92         414.74                                         6,678.69 
Additions -                        -                 -                                                           -   
Derecognition -                        -                 -                                                           -   
Gross carrying amount as at 31 March, 2025 5,243.03               1,020.92        414.74                     6,678.69                  
Accumulated depreciation / amortisation 
As at 01 April, 2024 171.37                     867.08           141.94                                           1,180.39 
Depreciation / amortisation charge for the year 64.50                    65.68             43.80                                               173.98 
Derecognition -                        -                 -                                                           -   
Accumulated depreciation / amortisation as at 31 March, 2025 235.87                   932.76           185.74                     1,354.37                   

Net carrying amount as at 31 March, 2025 5,007.16               88.16             229.00                    5,324.32                   
Gross carrying amount
As at 01 April, 2025                  5,243.03           1,020.92                        414.74 6,678.69                  
Additions 1.08                       -                 -                           1.08                          
Derecognition 2.77                        -                 -                           2.77                           
Gross carrying amount as at 30 September, 2025 5,241.34                1,020.92        414.74                     6,677.00                  
Accumulated depreciation / amortisation 
As at 01 April, 2025 235.87                   932.76            185.74                     1,354.37                    
Depreciation / amortisation charge for the year 31.89                     13.77               21.89                       67.55                        
Derecognition 2.77                        -                 -                           2.77                           
Accumulated depreciation / amortisation as at 30 September, 2025 264.99                  946.53           207.63                     1,419.15                   

Net carrying amount as at 30 September, 2025 4,976.35               74.39              207.11                      5,257.85                   

Note 4b: Intangible assets

Particulars
 Computer 
Software  

 Transmission 
License  

 Total 

Gross carrying amount
As at 01 April, 2024 1,485.99               9,816.20        11,302.19                 
Additions 388.50                  -                 388.50                    
Transferred on sale of Dahanu Thermal Power Station (refer note 29) 15.41                      -                 15.41                        
Gross carrying amount as at 31 March, 2025 1,859.08               9,816.20        11,675.28                
Accumulated amortisation
As at 01 April, 2024 985.79                  -                 985.79                     
Amortisation charge for the year 357.10                   -                 357.10                      
Eliminated on disposal of assets 13.70                      -                 13.70                        
Accumulated amortisation as at 31 March, 2025 1,329.19                -                 1,329.19                  

Net carrying amount as at 31 March, 2025 529.89                  9,816.20        10,346.09               

Gross carrying amount
As at 01 April, 2025 1,859.08               9,816.20        11,675.28                 
Additions 73.11                      -                 73.11                         
Gross carrying amount as at 30 September, 2025 1,932.19                9,816.20        11,748.39                
Accumulated amortisation
As at 01 April, 2025 1,329.19                 -                 1,329.19                   
Amortisation charge for the year 61.82                     -                 61.82                       
Accumulated amortisation as at 30 September, 2025 1,391.01                -                 1,391.01                  

Net carrying amount as at 30 September, 2025 541.18                   9,816.20        10,357.38                

Note 4c: Intangible assets under development

Particulars
 As at 30 

September, 2025 
 As at 31 

March, 2025 
Opening Balance 68.75                     -                  
Expenditure incurred during the year 24.96                     68.75              
Less : Capitalised during the year -                    -             
Closing Balance 93.71                      68.75              

Note 4d: Depreciation and amortisation expense

Particulars
 For the six months 

ended 
30 September, 2025 

 For the six months 
ended 

30 September, 2024 

Depreciation on property, plant and equipment 4,002.93                 3,701.20                    
Amortisation on intangible assets 61.82                       182.40                      
Depreciation / amortisation on right of use assets 67.55                       86.93                        

Total 4,132.30                  3,970.53                   
Less : Transferred to capital work in progress -                           (30.60)                      
Net depreciation and amortisation expense charged to the Statement of Profit and Loss 4,132.30                  3,939.93                  



ADANI ELECTRICITY MUMBAI LIMITED
Notes to obligor group special purpose unaudited combined interim financial information as at and for the six months ended 30 September 2025
(Amount in  millions, unless otherwise stated)

5 Investments
Face value in   

unless otherwise 
specified

No of shares / 
units

 As at 30 
September, 2025 

 As at 31 
March, 2025 

5a Non-current investments

Investment in equity shares of subsidiary fully paid up (unquoted) (cost)
Adani Electricity Mumbai Infra Limited 10 (10)  10,000 (10,000) 0.10                    0.10                

AEML SEEPZ Limited 10 (10)  13,510,000 
(13,510,000) 

135.10                 135.10             

Pointleap Projects Private Limited 10 (10)  67,845 (67,845) 892.00               892.00           
Superheight Infraspace Private Limited 10 (10)  10,000 (10,000) 4,751.30             4,751.30         

Investment in equity shares carried at fair value through profit or loss (FVTPL)
North Maharashtra Power Limited 10 (10)  10,000 (10,000) 0.10                    0.10                

Investment in Government Securities fully paid up at amortised cost
Contingency reserve Investments (quoted) 

7.16% Government Stock - 2050 100 (100)
 18,750,000 

(18,750,000) 
2,000.04            2,002.44        

9.23% Government Stock - 2043 100 (100)
 220,000 

(220,000) 
27.61                   27.70              

5.63% Government Stock - 2026 100 (100)
 5,500,000

(5.500,000) 
559.36                555.90           

6.79% Government Stock - 2034 100 (Nil)
 10,00,000

(Nil) 
104.22                -                 

8.28% Government Stock - 2032 100 (Nil)
 1,30,000

(Nil) 
14.36                  -                 

Total 8,484.19            8,364.64       

Aggregate market value of quoted investments 2,567.38             2,504.86        
Aggregate carrying value of quoted investments 2,705.59             2,586.04        
Aggregate carrying value of unquoted investments 5,778.60             5,778.60         
Aggregate amount of impairment in the value of investments -                      -                 

5b Current investments
Face value in   

unless otherwise 
specified

No of Units
 As at 30 

September, 2025 
 As at 31 

March, 2025 

Investment in Treasury Bill (Quoted)
Contingency reserve investments

Nil
(100)

Nil
(10,00,000)

-                      99.95             

Tata Liquid Fund Direct Growth {NAV  Nil (NAV  4092.8312 p.u.)}
 Nil

(628,077) 
-                      2,570.61         

Nippon India Liquid Fund Direct Growth Plan {NAV  Nil (NAV  6,346.8949 p.u.)}
Nil

(159,095)
-                      1,009.77         

SBI Liquid Fund Direct Growth {NAV  Nil (NAV  4055.9471 p.u.)}
Nil

(1,247,018)
-                      

5,057.84        

Aditya Birla Overnight Fund Direct Growth {NAV  1,419.5707 p.u. (NA)}
134,134

(Nil)
190.41                -                 

Kotak Overnight Fund - Direct Growth {NAV  1,400.1808 p.u. (NA)}
2,325,274

(Nil)
3,255.77              -                 

ICICI Prudential Overnight Fund - Direct Plan {NAV  1,414.2426 p.u. (NA)}
279,529

(Nil)
395.32                -                 

Total 3,841.50            8,738.17         

Aggregate market value of quoted investments -                      99.95             
Aggregate carrying value of quoted investments -                      99.95             
Aggregate carrying value of unquoted investments 3,841.50             8,638.22        
Aggregate amount of impairment in the value of investments -                      -                 

6 Loans
 As at 30 

September, 2025 
 As at 31 March, 

2025 
 As at 30 

September, 2025 
 As at 31 

March, 2025 

Housing loans to employees, considered good - secured 64.05                  88.41                 27.50                  19.41               
Loans to related party - considered good - unsecured 115.48                 315.41                -                      -                 
Loans to employees -considered good - unsecured 46.72                   66.56                 39.40                  32.52              

-                      -                     -                      -                 
Total 226.25                470.38              66.90                 51.93              

Less: Allowance for bad and doubtful loans

Investment in treasury bills at FVTPL (quoted) 

Current Non-Current 

Investment in mutual funds at FVTPL (unquoted)
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7
 As at 30 

September, 2025 
 As at 31 March, 

2025 
 As at 30 

September, 2025 
 As at 31 

March, 2025 

(Unsecured, considered good unless otherwise stated)
Security Deposits - unsecured

Considered good 194.85                208.08               -                      -                 
Considered doubtful 63.74                   63.74                 -                      -                 

258.59                271.82                -                      -                 
Less : Allowance for doubtful deposits (63.74)                  (63.74)                -                      -                 

Total 194.85                208.08              -                      -                 
* Deposit with banks having maturity more than 12 months 5,592.55             5,592.55            -                      -                 

4,393.46             3,627.78            3,540.50            490.50           
Regulatory assets other than distribution -                      -                     -                      107.09            
Others -                      -                     12.87                   14.76              

Total 10,180.86          9,428.41           3,553.37             612.35            
Note :

*

8 Income tax assets (net)  As at 30 
September, 2025 

 As at 31 March, 
2025 

 As at 30 
September, 2025 

 As at 31 
March, 2025 

Income tax assets (net of provision) 427.44                276.42                2.93                    1.05                
Total 427.44                276.42               2.93                    1.05                

Note: Tax Provision 30 September, 2025 :  338.31 millions {31 March, 2025 :  6.43 millions}

9 Other assets
 As at 30 

September, 2025 
 As at 31 March, 

2025 
 As at 30 

September, 2025 
 As at 31 

March, 2025 

Advances to suppliers -                       -                     1,424.50             2,588.89        
Balances with government authorities -                       -                     0.92                    0.92                
Prepaid expenses 21.40                   0.11                     189.16                190.72            
Capital advances 416.23                 2.29                    -                      -                  
Advance to employees -                       15.40                  49.46                 49.34             

Total 437.63                17.80                 1,664.04            2,829.87        

10
 As at 30 

September, 2025 
 As at 31 

March, 2025 

Fuel 0.02                    0.05                
Stores and spares 467.99                473.64            

Total 468.01               473.69           

11 Trade receivables
 As at 30 

September, 2025 
 As at 31 

March, 2025 

Considered good, secured 1,805.95             1,477.60         
Considered good, unsecured 6,795.69             3,524.03        
Having significant increase in credit risk 518.67                502.20           
Credit impaired 13.86                   13.86               

9,134.17              5,517.69         
Less : Loss allowance (13.86)                 (13.86)             

9,120.31             5,503.83        
Unbilled Receivables 7,007.59             7,733.93         

Total 16,127.90           13,237.76       

Non-Current 

Non-Current 

Current 

Other financial assets

(i) The Company holds security deposit from its customers (refer note 18) in respect of trade receivables to the extent covered by such deposits are presented as
secured.

(ii)   Above trade receivables are pledged as security with the Lenders against borrowings.

Current 

Derivative instruments designated in hedge accounting relationship

Inventories

Represents deposits towards Debt Service Reserve Account (DSRA), Capex Reserve Account (CRA), Hedge Reserve and margin money against bank guarantee.
Further, deposits held against DSRA have an initial term of 12 months which are generally renewed upon maturity.

Current 

(iv) In case of transmission business, regulator approved tariff is receivable from long-term transmission customers (LTTCs) and Discoms that are highly rated
companies or government parties. Counterparty credit risk with respect to these receivables is very minimal.

(iii) The average credit period for the Obligor Group’s receivables from its transmission and distribution (including street light maintenance ) business is in the range of
15 to 30 days. No interest or delayed payment is charged on trade receivables till the due date. Thereafter, one time delayed payment charges at the rate of 1.25% &
interest after 30 / 60 days from bill date is charged in the range of 12% to 15% per annum. 

(v) Trade receivable balance mainly comprises of outstanding from consumers wherein the credit period provided to such consumers is less than 30 days. The
outstanding amount beyond credit period remains insignificant. The risk of recovery in this business is reduced to the extent of security deposits already collected and
held as collateral. Considering the nature of the business, the historical loss trend, the loss allowance with respect to balance dues beyond credit period are not material
and in line with expected credit losses in accordance with Ind AS 109.

Non-Current 
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12 Cash and cash equivalents
 As at 30 

September, 2025 
 As at 31 

March, 2025 

Balances with banks 
- In current accounts 1,044.41             1,123.75          
Fixed deposits (with original maturity for three months or less) -                      5,590.10        

Cheques / drafts on hand 130.66                81.05              
Cash on hand 6.33                    10.39              

Total 1,181.40             6,805.29       

13 Bank balance other than cash and cash equivalents  As at 30 
September, 2025 

 As at 31 
March, 2025 

Bank Deposits with original maturity of more than 3 months but less than 12 months 6,373.60             6,401.46        

Total 6,373.60            6,401.46        

14 Net Shareholder's Investment
 As at 30 

September, 2025 
 As at 31 

March, 2025 

Opening Balance              41,297.72 45,961.83      
Profit / (loss) for the year 1,966.59             (5,534.62)       
Other comprehensive income for the year 1,036.30             870.51            
Closing Balance 44,300.61          41,297.72       

15
As at 30 

September, 2025
As at 31 March, 

2025
As at 30 

September, 2025
As at 31 March, 

2025

Secured
External Commercial Borrowings in Foreign Currency

Senior Secured Note - 3.949% 73,369.56           74,802.67          -                      -                 
Sustainability Linked Notes - 3.867% 22,498.49          25,453.80         -                      -                 

Working capital loan -                       -                     -                      4,000.00       

Unsecured

External Commercial Borrowings in Foreign Currency from related party

Shareholders Affiliated Debts - 6.365% 13,129.53            15,691.27           -                      4,102.83         

Total 1,08,997.58       1,15,947.74       -                      8,102.83        

16 Lease liabilities
 As at 30 

September, 2025 
 As at 31 March, 

2025 
 As at 30 

September, 2025 
 As at 31 

March, 2025 

Lease liabilities 4,753.86             4,774.88            92.06                  87.12               

Total 4,753.86             4,774.88           92.06                 87.12              

17 Trade payables As at 30 
September, 2025

 As at 31 March, 
2025 

As at 30 
September, 2025

 As at 31 
March, 2025 

-                       -                     304.61                404.34           
(B) total outstanding dues of creditors other than micro enterprises and small enterprises. 388.83                388.83               15,068.39          13,816.88       

Total 388.83                388.83              15,373.00          14,221.22       

18
 As at 30 

September, 2025 
 As at 31 March, 

2025 
 As at 30 

September, 2025 
 As at 31 

March, 2025 

Interest accrued but not due on borrowings -                       -                     924.33                1,089.77         
Interest accrued but not due on security deposit from consumers -                       -                     -                      -                 
Payable towards purchase of property, plant and equipment 

(A) total outstanding dues of micro enterprises and small enterprises; and -                       -                     426.50               804.17            
(B) total outstanding dues of creditors other than micro enterprises and small enterprises. -                       -                     1,765.28              2,166.85         

Security deposit:
-From consumers -                       -                     6,579.29             6,207.68        
-From customers / vendors -                       -                     168.25                143.16             
Employee benefits payable -                       -                     2,445.67             2,863.71         
Regulatory liabilities other than distribution -                       -                     676.26                -                 

# Payable towards regulatory asset under approval 28,020.00          28,020.00         -                      -                 
Derivative instruments designated in hedge accounting relationship 206.92                864.06              -                      -                 
Others  -                       -                     296.61                79.41              

Total 28,226.92          28,884.06        13,282.19           13,354.75       
# refer note 31

Non-current

Non-Current 

Non-Current 

(A) total outstanding dues of micro enterprises and small enterprises; and

Current Non-Current 

Current

Borrowings

Current 

Other financial liabilities

Current 



ADANI ELECTRICITY MUMBAI LIMITED
Notes to obligor group special purpose unaudited combined interim financial information as at and for the six months ended 30 September 2025
(Amount in  millions, unless otherwise stated)

19 Provisions As at 30 
September, 2025

 As at 31 March, 
2025 

As at 30 
September, 2025

 As at 31 
March, 2025 

Provision for gratuity 2,376.03              2,272.94            281.71                  281.71              

Provision for compensated absences 2,680.11              2,811.26             359.85                359.88            

Provision for other employment benefits 171.88                 171.88                17.85                   17.85               

Total 5,228.02             5,256.08           659.41                659.44           

20 Deferred tax liabilities (net)

As at 30 
September, 2025

As at 31 March, 
2025

Deferred tax liabilities in relation to
Difference between book base and tax base of property, plant and equipment 21,711.31             20,966.06     

21,711.31            20,966.06     

Deferred tax assets in relation to
Impact of measuring derivative financial instrument at fair value 897.35 1,454.05         
Allowance for doubtful debts, deposits and advances 105.71                 106.63            
MAT Credit Entitlement 3,240.92             2,905.76        
Provisions for employee benefits and others 2,247.09             2,339.56         
Unabsorbed depreciation 13,359.31            13,201.93        

19,850.38          20,007.93     

Deferred tax liabilities (net) 1,860.93            958.13           

21 Other liabilities
 As at 30 

September, 2025 
 As at 31 March, 

2025 
 As at 30 

September, 2025 
 As at 31 

March, 2025 

3,278.36              3,193.55             185.23                162.77             

Statutory dues payable -                      -                     2,499.08            2,660.75        

Advances From Customer -                      -                     773.85                 923.84           

Other Payables -                      -                     336.41                128.62            

Total 3,278.36             3,193.55            3,794.57             3,875.98        

(This space is intentionally left blank)

Current Non-Current 

Non-Current 

Deferred tax assets                                                                                                                                                   

Current 

Deferred tax liabilities                                                                                                                                           

Deferred Revenue - service line contributions from consumers
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22 Revenue from operations
 For the six months ended 

30 September, 2025 
 For the six months ended 

30 September, 2024 

a) Income from sale of power and transmission charges

Income from sale of power and transmission charges (net) 59,044.85                           60,181.56                            

(Less): Income from transmission charges to be adjusted in future tariff determination (net) (783.35)                                 (277.29)                                

58,261.50                            59,904.27                           

b) Other operating income

Street light maintenance charges 2,040.59                              638.10                                 

Income in respect of services rendered 126.31                                   89.61                                   

Sale of coal rejects / fly ash -                                       33.35                                   

Amortisation of service line contribution 90.13                                    78.63                                   

Insurance claim received 0.07                                      3.79                                     

Miscellaneous revenue 90.80                                   95.64                                  

2,347.90                              939.12                                 

c) Sale of traded goods
Sale of traded goods -                                       7.22                                      

-                                       7.22                                      
Total 60,609.40                          60,850.61                          

A Details of revenue from contracts with customers (disaggregated by type and nature of product or services)

Particulars
 For the six months ended 

30 September, 2025 
 For the six months ended 

30 September, 2024 

Income from sale of power 55,877.69                            58,258.02                           
Income from transmission charges (net) 2,383.81                               1,646.25                              
Income in respect of services rendered 126.31                                   89.61                                   
Amortisation of service line contribution 90.13                                    78.63                                   
Sale of coal rejects / fly ash -                                       33.35                                   
Street light maintenance charges 2,040.59                              638.10                                 
Sale of traded goods -                                       7.22                                      
Miscellaneous revenue 90.80                                   95.64                                  
Total revenue from contract with customers 60,609.33                           60,846.82                          
Add:  Cash discount / rebates  etc. 364.01                                  354.73                                 
Add:  Income from transmission charges to be adjusted in future tariff determination (net) 783.35                                  277.29                                 
Total revenue as per contracted price 61,756.69                            61,478.84                           

B Timing of Revenue recognition

Particulars
 For the six months ended 

30 September, 2025 
 For the six months ended 

30 September, 2024 

Goods and services are transferred at a point in time. 217.18                                   229.61                                 
Goods and services transferred over the time 60,392.22                            60,621.00                           

60,609.40                          60,850.61                          

C Transaction Price - allocated to the remaining performance obligation

Contract balances
 As at 30 September, 2025  As at 31 March, 2025 

Contract assets
Recoverable from consumers 
Current -                                       107.09                                 

Total -                                       107.09                                
Contract liabilities
Liabilities towards consumers
Current 676.26                                 -                                      

Total 676.26                                 -                                      

Net receivables
Trade receivables (gross) 9,134.17                                5,517.69                              
Unbilled receivables 7,007.59                              7,733.93                              
Regulatory assets other than distribution (676.26)                                107.09                                 
(Less): Advance from consumers (773.85)                                 (923.84)                               
(Less): Allowance for doubtful debts (13.86)                                   (13.86)                                  

Total 14,677.79                             12,421.01                            

The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to be recognised as at the end of the reporting period
and an explanation as to when the Obligor Group expects to recognise these amounts in revenue. Applying the practical expedient as given in Ind AS 115, the Obligor
Group has not disclosed the remaining performance obligation related disclosures for contracts as the revenue recognised corresponds directly with the value to the
customer of the entity’s performance completed to date.
There are no aggregate value of performance obligations that are completely or partially unsatisfied as of 30 September, 2025, other than those meeting the
exclusion criteria mentioned above.

Contract assets
Contract asset is the right to consideration in exchange for goods or services transferred to the customer when that right is conditioned on something other than
passage of time. Contract Assets are transferred to receivables when the rights become unconditional. 
Contract liabilities
A contract liability is the obligation to transfer goods or services to a customer for which the Obligor Group has received consideration (or an amount of
consideration is due) from the customer, If the customer pays contribution before the Obligor Group transfers goods or services to the customers, a contract liability
is recognised when the payment is made or the payment is due (whichever is earlier). Contract liabilities are recognised as revenue when the performance of
obligation is satisfied.
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Significant changes in the contract assets and the contract liabilities balances during the year are as follows :
 As at 30 September, 2025  As at 31 March, 2025 

Opening balance
Recoverable from consumers - regulatory assets other than distribution 107.09                                  
Liabilities towards consumers - regulatory liabilities other than distribution (193.61)                                

A 107.09                                 (193.61)                                

(780.33)                                293.34                                 
(3.02)                                     7.36                                     

B (783.35)                                300.70                                

Closing balance
Assets / (liabilities) towards consumers - regulatory liabilities other than distribution (676.26)                                107.09                                 

(A+B) (676.26)                                107.09                                

23
 For the six months ended 

30 September, 2025 
 For the six months ended 

30 September, 2024 

a) Interest income on
Bank deposits 439.35                                 459.61                                 
Overdue trade receivables 134.99                                  126.02                                 
Investment in government securities 86.88                                   92.40                                  
Loans to related party  163.67                                  164.65                                 
Other interest 3.19                                      3.92                                     
Unwinding of interest on security deposit -                                       0.10                                     

b) Gain on investments
220.91                                  26.93                                   

c) Other non-operating income
Bad debts recovery 79.49                                    63.58                                   
Sale of scrap 56.30                                   28.69                                  
Rental income 1.20                                      3.14                                      
Delayed payment charges 299.30                                 188.43                                 
Foreign exchange gain (net) -                                       0.40                                    
Profit on sale of property, plant & equipment (net) -                                       19.92                                   
Sundry credit balances written back 202.29                                 45.98                                  
Gain on partial repurchase of senior secured note 722.21                                   -                                      

Total 2,409.78                              1,223.77                              

24  Employee benefits expenses
 For the six months ended 

30 September, 2025 
 For the six months ended 

30 September, 2024 

# Salaries, wages & bonus 3,716.11                                4,293.46                             
Contribution to gratuity 247.78                                  273.60                                 
Contribution to provident and other funds 224.88                                 279.74                                 

Contribution to superannuation fund 21.36                                    30.04                                  

Compensated absences 239.97                                  427.58                                 

Staff welfare expenses 286.84                                 386.76                                
4,736.94                              5,691.18                              

Less : Staff cost capitalised (686.94)                               (646.41)                               
Total 4,050.00                             5,044.77                             

#

25  Finance costs
 For the six months ended 

30 September, 2025 
 For the six months ended 

30 September, 2024 

a) Interest expense
Borrowings- amortised cost

$ Senior secured and sustainability linked notes 2,150.67                               2,119.31                               

$ Shareholders affiliated debts  494.80                                760.83                                

Working capital loans 81.91                                    322.78                                 

Foreign exchange fluctuation loss (net) -                                       0.12                                     

Interest - hedging cost 2,317.31                                2,065.39                             

Others
Security deposits from consumers 195.09                                 191.60                                 

Interest on lease liabilities 5.56                                      9.56                                     

Interest - others 0.31                                      0.67                                     

5,245.65                              5,470.26                             

Less : Interest cost capitalised (2.71)                                      (146.08)                               

5,242.94                              5,324.18                              
b) Other borrowing costs

Other finance cost 50.86                                   11.94                                    
Total 5,293.80                             5,336.12                              

$ In foreign currency,

A Voluntary Retirement Scheme (VRS) 2025, was rolled out for employees of the Company from 8 March, 2025, to 29 March, 2025.and an amount of 572.00
millions was charged for the financial year 2024-25 towards expected payout. During the period ended 30 September 2025 the Company has discharged the said
amount.

Income from transmission charges to be adjusted in future tariff determination (net)

Other income

 Gain on sale / fair value of current investments measured at FVTPL 

Movement in regulatory deferral balance other comprehensive income  - Transmission
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26 Other expenses
 For the six months ended 

30 September, 2025 
 For the six months ended 

30 September, 2024 

Consumption of stores and spares 202.86                                 261.21                                  
Repairs and maintenance 
 -  Plant and machinery 1,388.80                              1,646.33                              
 -  Buildings 109.80                                 71.42                                    
 -  Others 448.90                                132.67                                  
Expenses in respect of services rendered 36.58                                   39.58                                   
Short term lease rental of Land, Building, Plant & Machinery etc. 143.74                                  102.79                                 
Rates and taxes 129.27                                  57.74                                   
Legal and professional expenses 1,044.58                              1,018.93                              
Directors' sitting fees 0.91                                      0.68                                    
Bank charges 23.13                                     44.88                                  
Payments to auditors 11.07                                     4.28                                     
Communication expenses 72.36                                    59.05                                  
Travelling  & conveyance expenses 143.86                                  133.22                                  
Insurance expenses 76.12                                     81.76                                   
License fees 47.88                                   26.20                                   
Security charges 145.70                                  141.75                                  
Seminar & training expenses 8.65                                      27.05                                   
Software expenses 201.32                                  137.20                                 
Provision for Doubtful Trade Receivables -                                       63.39                                   
Bad debt Written off 79.18                                    -                                      
Bill print/collection/ distribution 77.03                                    78.61                                   
Foreign exchange fluctuation loss(net) 0.92                                      0.38                                     
Call centre expenses 47.89                                    77.71                                    
Loss on sale of property, plant & equipment (net) 68.41                                    -                                      
Donations 3.75                                      1.05                                     
Corporate social responsibility expenses 60.00                                   50.10                                   
Electricity expenses 1.40                                      2.25                                     
Printing & stationery 3.14                                      2.58                                     
Advertisement & publicity 89.30                                   130.02                                 
Water charges 4.75                                      31.98                                   
Other miscellaneous expenses 27.58                                    78.16                                   

Total 4,698.88                             4,502.97                             

27 Contingent liabilities and commitments  As at 30 September, 2025  As at 31 March, 2025 

(A) Contingent liabilities :

(i) 3,535.50                               3,535.50                              

(ii) 284.30                                  284.30                                 
(iii) 25.90                                    25.90                                   
(iv) 21.20                                     21.20                                    

(v) 13,812.80                             13,812.80                            

17,679.70                             17,679.70                            

1
2
3

(B) Commitments :  As at 30 September, 2025  As at 31 March, 2025 

10,998.77 9,607.30

10,998.77                            9,607.30                             

(C) Other commitments :

28

Future cash flows in respect of above matters are determinable only on receipt of judgements/decisions pending at various forums/authorities.

Claims raised by Vidarbha Industries Power Limited (VIPL) in respect of increase in fuel cost for the
financial year ended 31 March, 2019 - refer note 3 below

Claims against the Obligor Group not probable and hence not acknowledged as debts consists of : -

Demand disputed by the Obligor Group relating to service tax on street light maintenance, wheeling
charges and cross subsidy surcharges - refer note 3 below

 Way Leave fees claims disputed by the Obligor Group relating to rates charged - refer note 3 below
Property related disputes  - refer note 3 below
Other claims against the Obligor Group not acknowledged as debts.

a)   For procurement of Hybrid (Solar/Wind) power on long term basis, AEML has entered into a long term 25 years PPA of 700 MW per annum with a group entity 
(Adani Hybrid Energy Jaisalmer Four Limited) to purchase 700 MW per annum of Hybrid Renewable Power at  3.24 per unit.

b)   For procurement of Thermal power on long term basis, AEML has entered into a long term 5 years PPA of 2 x 250 MW per annum with a group entity (Adani Power 
Limited) to purchase 500 MW per annum of Thermal Power at rates as will be laid by Maharashtra Electricity Regulatory Commission.
c) For procurement of Renewable Energy power on short term basis, AEML has has entered into a Short Term Power Purchase Agreement (STPP-RE) for 1 year of 350 
MW per annum with a group entity (Powerpulse Trading Solutions Limited) to purchase RE power @ rate  2.97 per unit.

On 21 August 2022, R-Infra filed a Consolidated statement of arbitration claims under the Share Purchase Agreement. During the previous financial year, the parties
have amicably resolved their disputes, and a settlement has reached between the parties. In light of this settlement, RInfra has withdrawn all claims filed, in connection
with the share purchase agreement.

In terms of the Share Purchase Agreement entered into by the Obligor Group, AESL with RINFRA, in the event the above matters are decided against the Obligor
Group and are not recoverable from the consumers, the same would be recovered from RINFRA.

The Obligor Group, in respect of the above mentioned Contingent Liabilities has assessed that it is only possible but not probable that outflow of economic resources will
be required.

Estimated amount of contracts remaining to be executed on capital account and not provided for (net of 
advance)

Amounts in respect of employee related claims/disputes, consumer related litigation, regulatory matters is not ascertainable.
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29

Sr. No Amount
a 8,150.00
b

23,111.60
91.00

5.50
772.90
22.30

1,097.70
6.90

b.1 25,107.90

17.18
0.30

849.70
1,030.50

b.2 1,897.68
c 23,210.22
d (15,060.22)

30

31

32

A.Revenue from operations

Sr. No
 For the six months ended 

30 September, 2025 
 For the six months ended 

30 September, 2024 

a 56,304.19                            56,426.11                            

b 4,305.21                               4,424.50                             

c 60,609.40                          60,850.61                          

B.Net Movement in Regulatory Deferral Account Balances – Income / (Expenses) 

Sr. No Particulars
 For the six months ended 

30 September, 2025 
 For the six months ended 

30 September, 2024 
a (3,833.96)                             (1,893.51)                             

b (4,305.21)                              (4,424.50)                            

c (8,139.17)                              (6,318.01)                            

In the previous financial year, the Obligor group has divested Dahanu Thermal Power Plant to honour its ESG Commitment. The Obligor group had approved the sale of
aforesaid power plant to one of the related party for a consideration of 8,150.00 millions against the carrying value in books of 23,210.20 millions and consequently
 15,060.20 millions has been charged in the statement of profit and loss as exceptional item in accordance with Ind AS 105.

Particulars
Consideration
Assets and liabilities transferred

Property plant and equipment including capital work in progress and intangible assets
Loan / advances to employees
Security Deposits 

Net assets transferred (b1-b2)
Loss on sale of Dahanu Thermal Power Station  (a-c)

Advances to suppliers including capital advances
Prepaid expenses
Inventories 
Trade receivable

Total Assets
Liabilities

Security deposit received from customer / vendor
Advance received from customers

Assets  

Trade payable

Total Liabilities

(This space is intentionally left blank)

Employee provisions (Gratuity / Compensated absences)

Regulatory (surplus) for current year

Recovery of RAC for past years 

Regulatory (expense)  (net)   (a-b)

Recovery of RAC for past years 

Revenue from operations  (excluding past year recovery)  (a-b)

In November 2024, the Obligor group became aware of an indictment filed by United States Department of Justice (US DOJ) and a civil complaint by Securities and
Exchange Commission (US SEC) in the United States District Court for the Eastern District of New York against a non-executive director of the Obligor group. The
director is indicted by US DOJ for alleged securities & wire fraud conspiracy and securities fraud for misleading statements and civil complaint by US SEC in respect
of alleged omission of disclosure of material facts in certain statements. The Obligor group is not named in these matters. 

Having regard to the status of the above-mentioned matters, and the fact that the matters stated above do not pertain to the Obligor, there is no impact on these
financial statements.

Adani Energy Solutions Limited (AESL), formerly know as Adani Transmission Limited (ATL) has acquired the control of the Company w.e.f. 29 August, 2018, through
its purchase from Reliance Infrastructure Limited (“RInfra”), of the equity shares of the Company.

As per the Share Purchase Agreement (SPA), RInfra had retained positive and negative rights through an overriding title in favour of RInfra in respect of Regulatory
Assets under Approval (RAUA) Matters, which were not transferred to the Holding Company, and consequently, RInfra retained the RAUA Matters. RInfra novated
these at a commercially agreed consideration of 28,020 millions to the Holding Company pursuant to the security novation agreement dated 17 September 2024.
Consequently, considering the certainty of the outcome of these matters, the Company has recognised regulatory assets of 28,020 millions with corresponding
liability payable to the Holding Company.

The impact of recovery of Regulatory Asset Charges (RAC) for past years on the Revenue from operations and Net Regulatory Income / (Expense) for the reporting
periods is as stated below :

Particulars

Revenue from operations for the year



ADANI ELECTRICITY MUMBAI LIMITED
Notes to obligor group special purpose unaudited combined interim financial information as at and for the six months ended 30 September 2025
(Amount in  millions, unless otherwise stated)

33 Related Party Disclosure

As per the Ind AS 24, disclosure of transactions with related parties, are given below:

Name of related parties & description of relationship

(A) Ultimate Holding Entity S. B. Adani Family Trust (SBAFT)

(B) Holding Company Adani Energy Solutions Limited (Formerly known as Adani Transmission Limited)

(C) Subsidiary Company Adani Electricity Mumbai Infra Limited
AEML SEEPZ Limited 
Pointleap Projects Private Limited (w.e.f. 03 May 2024)
Superheights Infraspace Private Limited (w.e.f. 12 February, 2025)
North Maharashtra Power Limited (incorporated on 02 August 2024) upto 28 September 2024

(D) Key Management Personnel:

Mr. Mehul Rupera, Director
Mr. Sanjay Bhatt, Director  

(E) Entity having significant influence Qatar Holding LLC 

(F) Enterprises over which (A) or (B) or (C) or (D) above have significant influence :

(where transactions have taken place during the year and previous year / balance outstanding)
Adani Power Limited
Adani Enterprises Limited
Adani Green Energy Limited
Mundra Solar Pv Limited
Superheights Infraspace Private Limited (upto 11 February 2025)
Adani Electricity Navi Mumbai Limited
Adani Total Gas Limited
Adani Hybrid Energy Jaisalmer Four Limited
Adani Foundation
Mumbai International Airport Limited
Adani Ports And Special Economic Zone Limited
Adani Airport Holdings Limited
Ambuja Cements Limited
Adani New Industries Limited
Adani Renewable Energy Holding Twelve Limited
ACC Limited
Adani Totalenergies E-Mobility Limited
TRV (Kerala) International Airport Limited
North Maharashtra Power Limited (w.e.f. 30 September 2024)
Sirius Digitech International Limited
Adani Electricity Jewar Limited
Adani Electricity Marathwada Limited (Formerly known as Adani Electricity Aurangabad Limited)
Adani Electricity Nashik Limited
Adani Road Transport Limited
Adani Capital Private Limited
New Delhi Television Limited
Maharashtra Eastern Grid Power Transmission Co. Limited
Powerpulse Trading Solutions Limited
Aviserve Facilities Private Limited
Adani Infra (India) Limited
Navbharat Mega Developers Private Limited
The Dhamra Port Company Limited
PLR Systems India Limited
Cleartrip Packages And Tours Private Limited
Adani Saur Urja Ka Limited
Adani Renewable Energy Holding Three Limited

(G) Employee Benefits Funds : AEML Gratuity Fund

AEML Superannuation Fund

 Mr. Jaladhi Shukla, Company Secretary 

 Mr. Anil Sardana, Chairman and Non Executive Director 

 Mr. Kandarp Patel, Managing Director & CEO 

 Mr. Sagar Adani , Non Executive Director 

 Mr. Kenneth McLaren, Non Executive Director 
 Mr. Quinton Choi, Non Executive Director 

 Mr. K Jairaj, Independent Director 

 Ms. Chandra Iyengar, Independent Director 

 Mr. Kunjal Mehta, Chief Financial Officer 

 Mr. Shashank Sharma, Director 



ADANI ELECTRICITY MUMBAI LIMITED
Notes to obligor group special purpose unaudited combined interim financial information as at and for the six months ended 30 September 2025
(Amount in  millions, unless otherwise stated)

Nature of transaction Name of Related party
For the six months ended 

30 September, 2025

For the six months 
ended 

30 September, 2024
Loan given Pointleap Projects Private Limited                                    0.08                                   0.20 
Loan received back AEML SEEPZ Limited                               200.00                                        -   
Investment in subsidiary Pointleap Projects Private Limited                                         -                                 891.95 
(excluding transaction  cost)
Investment in equity shares North Maharashtra Power Limited                                         -                                     0.10 
Borrowings repaid Qatar Holding LLC                             7,204.59                                        -   

Interest expenses on shareholders affiliated debts Qatar Holding LLC                                 477.10                                752.01 

Interest income AEML SEEPZ Limited                                   11.43                                  14.45 
Adani Enterprises Limited                                         -                                 148.83 
Powerpulse Trading Solutions Limited                                 152.22                                        -   
Pointleap Projects Private Limited*                                    0.02                                   0.00 

Contribution to employee benefits AEML Gratuity Fund                                     7.35                                   8.47 
AEML Superannuation Fund                                   21.36                                 30.04 

Receipt of services Adani Enterprises Limited                                613.45                               659.54 
Adani Power Limited                                    0.02                                        -   
Cleartrip Packages And Tours Private Limited                                    0.07                                        -   
Aviserve Facilities Private Limited                                     0.01                                        -   
New Delhi Television Limited                                    0.83                                        -   

Purchase of goods ACC Limited                                     1.87                                        -   
Purchase of assets Adani Totalenergies E-Mobility Limited                                     3.41                                    1.59 
Expenses incurred on behalf of wholly owned 
subsidiary company

AEML SEEPZ Limited                                   47.21                                 43.89 

Services given Adani Enterprises Limited                                         -                                     0.74 
Adani Road Transport Limited                                         -                                     0.10 
Adani Capital Private Limited                                         -                                      0.14 
New Delhi Television Limited                                         -                                     0.03 
Ambuja Cements Limited                                         -                                     0.01 
Adani Saur Urja Ka Limited                                     0.37                                        -   

Employees benefits transferred from Ambuja Cements Limited                                  14.94                                        -   
Payment received on behalf of group companies Adani Power Limited                                    0.08                                        -   
Payment made on behalf of Group Companies Adani Electricity Navi Mumbai Limited                                     0.01                                   0.29 

Adani Electricity Mumbai Infra Limited                                     0.01                                        -   
Pointleap Projects Private Limited*                                    0.00                                        -   
North Maharashtra Power Limited                                         -                                      1.40 
Adani Electricity Jewar Limited                                     0.01                                        -   
Adani Electricity Marathwada Limited
(Formerly known as Adani Electricity Aurangabad Limited)*

                                   0.00                                        -   

Adani Electricity Nashik Limited*                                    0.00                                        -   
Corporate social responsibility contribution Adani Foundation                                110.00                                50.00 
Purchase of coal Adani Enterprises Limited                                         -                                 360.39 
Sale of coal Adani Power Limited                                         -                                     8.07 

Purchase consideration received towards sale of 
Dahanu Thermal Power Station (refer note 29)

North Maharashtra Power Limited                                         -                             8,150.00 

Payable towards regulatory asset under approval Adani Energy Solutions Limited                                         -                           28,020.00 
Sale of power AEML SEEPZ Limited                                   10.51                                  21.89 
Sale of material (meters) AEML SEEPZ Limited                                    0.06                                  10.13 
Purchase of power (net of discount, if any) Adani Enterprises Limited                                         -                             12,242.67 

Adani Power Limited                             7,091.00                                        -   
Adani Hybrid Energy Jaisalmer Four Limited                             5,336.66                            8,187.09 
AEML SEEPZ Limited                                   40.31                                   5.46 
Powerpulse Trading Solutions Ltd                               1,415.15                                        -   

Rent paid Mumbai International Airport Limited                                  24.78                                  11.42 
Reimbursement of water expenses Mumbai International Airport Limited                                         -                                     0.08 
Earnest money deposit Adani Enterprises Limited                                         -                                    14.57 
Earnest money deposit refunded Adani Enterprises Limited                                         -                                    14.57 

Remuneration paid to Key Management Personnel (KMP): 

Nature of transaction Name of Related party
 For the six months 

ended 
30 September, 2025 

 For the six months 
ended 

30 September, 2024 
Compensation of Key Management Personnel Short term employee benefits                                184.80                               101.90 
Compensation of Key Management Personnel Post employment benefits                                    9.50                                    4.10 
Sitting fees to directors Director Sitting Fees                                     0.91                                   0.68 



ADANI ELECTRICITY MUMBAI LIMITED
Notes to obligor group special purpose unaudited combined interim financial information as at and for the six months ended 30 September 2025
(Amount in  millions, unless otherwise stated)

Closing balance Name of Related party
As at 30 September, 

2025
As at 31 March, 2025

Balance payable Mundra Solar Pv Limited                                     1.00                                   1.00 
Adani Hybrid Energy Jaisalmer Four Limited                                 845.11                                837.21 
Adani Enterprises Limited                                   53.17                                  96.15 
Adani Green Energy Limited                                         -                                     6.54 
Navbharat Mega Developers Private Limited                                     0.27                                   0.22 
Adani Infra (India) Limited                                         -                                      4.37 
The Dhamra Port Company Limited                                         -                                     0.44 
Ambuja Cements Limited                                         -                                      0.17 
PLR Systems India Limited                                         -                                     0.25 
AEML SEEPZ Limited                                    2.06                                        -   
Adani Renewable Energy Holding Twelve Limited                                    0.38                                   0.38 
Maharashtra Eastern Grid Power Transmission Co. Limited                                         -                                     4.85 
Sirius Digitech International Limited                                    0.34                                   3.03 
Adani Energy Solutions Limited (refer note 31)                          28,020.00                         28,020.00 
Adani Airport Holdings Limited                                         -                                     0.28 
Adani Total Gas Limited                                         -                                      3.43 
Adani Totalenergies E-Mobility Limited                                     4.97                                   4.40 
Adani Power Limited                              1,262.14                             1,314.38 
TRV (Kerala) International Airport Limited                                         -                                     0.24 
Adani Ports And Special Economic Zone Limited                                         -                                     0.23 
Powerpulse Trading Solutions Limited                                    17.01                                        -   
Adani Electricity Mumbai Infra Limited                                         -                                     0.05 

Balance receivable AEML SEEPZ Limited                                         -                                     8.59 
Adani New Industries Limited                                         -                                      2.18 
ACC Limited                                     1.42                                    1.02 
Mumbai International Airport Limited                                         -                                     0.49 
Superheights Infraspace Private Limited                                349.50                               349.50 
Ambuja Cements Limited                                   16.36                                        -   
Adani Electricity Marathwada Limited
(Formerly known as Adani Electricity Aurangabad Limited)*

                                        -                                     0.00 

Adani Electricity Nashik Limited*                                         -                                     0.00 
Loan receivable AEML SEEPZ Limited                                 115.00                               315.00 

Pointleap Projects Private Limited                                    0.48                                    0.41 
Advances to suppliers Powerpulse Trading Solutions Limited                              1,256.33                           2,440.04 

Adani Renewable Energy Holding Three Limited                                  110.12                                        -   
Borrowings - Shareholders Affiliated Debt Qatar Holding LLC                           13,318.88                          20,001.15 
Interest accrued due receivable Pointleap Projects Private Limited                                    0.02                                        -   
Interest accrued but not due on Shareholders 
Affiliated Debt 

Qatar Holding LLC                                 327.32                               491.55 

1)
1)
2)

3)

4)
5)

*  0.00 amount represents less than  5,000

Note:

(This space is intentionally left blank)

Refer note 27 (C) for commitments with related parties.
Amounts disclosed are contractual undiscounted cash flows.

The above disclosure does not include transaction with / as public utility services viz, electricity, telecommunications etc. in the normal course of business.
Transactions amongst related parties are made on terms equivalent to those that prevail in arm’s length transactions and represent the substance over the legal form. 
Balance receivable and payable are unsecured, non-interest bearing and will be settled in cash. 
Advance to supplier is unsecured and provided at an interest of 11% p.a.
There have been no guarantees provided or received for any related party receivables or payables.
For the period ended 30 September, 2025, the Company has not recorded any impairment of receivables relating to amounts owed by related parties (30 September,
2024 :  Nil). 
This assessment is undertaken each financial year through examining the financial position of the related party and the market in which the related party operates.

Key Managerial Personnel are entitled to post-employment benefits and other long term employee benefits recognised as per Ind AS 19 - ‘Employee Benefits’ in the
financial statements. As these employee benefits are lump sum amounts provided on the basis of actuarial valuation, the same is not included above.
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Notes to Obligor group special purpose combined financial statements
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34 Financial instruments
1 Fair value measurement

 Book Value  Fair Value  Book Value  Fair Value 

3,841.50              3,841.50              8,638.22           8,638.22        
-                       -                       99.95                 99.95              

2,705.59              2,567.38              2,586.04           2,504.86        
0.10                      0.10                     0.10                   0.10                 

16,127.90             16,127.90            13,237.76           13,237.76        
293.15                  293.15                 522.31                522.31             

1,181.40               1,181.40               6,805.29           6,805.29        
6,373.60              6,373.60             6,401.46           6,401.46        
7,933.96              7,933.96              4,118.28            4,118.28         
5,800.27             5,800.27             5,922.48           5,922.48        

44,257.47          44,119.26          48,331.89        48,250.71     

95,868.05          90,512.95           1,00,256.47      84,870.76      
13,129.53             13,129.53             19,794.10          19,794.10       

891.73                  891.73                 1,085.90           1,085.90        
32.60                   32.60                   4,003.87           4,003.87        

4,845.92             4,845.92             4,862.00           4,862.00        
15,761.83             15,761.83            14,610.05          14,610.05       

206.92                 206.92                864.06              864.06           
40,377.86           40,377.86           40,284.98        40,284.98     

1,71,114.44         1,65,759.34       1,85,761.43      1,70,375.72    

2

Level 1 :

Level 2 :

Level 3 :

Quoted prices
in active
markets
(Level 1)

Significant
observable

inputs
(Level 2)

Significant
unobservable

inputs
(Level 3)

Total

-                       3,841.50              -                     3,841.50         
-                       -                       0.10                   0.10                 
-                       7,933.96              -                     7,933.96         

Total  -                     11,775.46           0.10                  11,775.56       

-                       206.92                -                     206.92           
Total  -                     206.92               -                   206.92          

 30 September, 2025  31 March, 2025 
 Particulars 

Financial assets
Investment
- Investment in mutual fund at FVTPL

- Investment in government securities

Trade receivables
Loans

- Investment in treasury bills at FVTPL

Fair value of the Government securities, mutual funds are based on the price quotations near the reporting date. The fair value of loans given to employees, bearing
interest, approximate their carrying value.

The Company enters into derivative financial instruments with various counterparties, principally banks and financial institutions with investment grade credit ratings. The
most frequently applied valuation techniques include forward pricing and swap models using present value calculations. The models incorporate various inputs including
the credit quality of counterparties, foreign exchange spot and forward rates, yield curves of the respective currencies, currency basis spreads between the respective
currencies, interest rate curves and forward rate curves of the underlying currency. All derivative contracts are fully collateralized, thereby, eliminating both counterparty
and the company’s own non-performance risk.

The fair value hierarchy is based on inputs to valuation techniques that are used to measure fair value that are either observable or unobservable and consists of the
following three levels

Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities.

Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable.

 Borrowings (Senior secured note - 3.949% & Sustainability linked notes - 3.867%) - fixed rate 

 Borrowings (including interest accrued & current maturities) - floating rate 

Cash and cash equivalents
Bank balance other than cash and cash equivalent
 Derivative instruments designated in hedge accounting relationship   
Other financial assets

Trade Payables
 Derivative instruments designated in hedge accounting relationship   
Other Financial Liabilities
Total 

Above excludes carrying value of investment in subsidiary accounted at cost in accordance with Ind AS 27. 

Total 
Financial liabilities

Lease liabilities

- Investment in equity shares carried at FVTPL

The borrowings including Senior Secured notes and Sustainability linked notes are listed on the Singapore Stock Exchange. The fair value of these borrowings have been
determined based on the prevailing market rate on the said stock exchange as on the reporting date.

The cost of certain unquoted investments approximate their fair value because there is a wide range of possible fair value measurements and the cost represents the best
estimate of fair value within that range.

Fair Value Hierarchy as at 30 September, 2025

Particulars

 Borrowings (Shareholders affiliated debts - 6.365%) - fixed rate 
 Interest accrued but not due on borrowings. 

The fair value of loans from banks and other financial liabilities, as well as other non-current financial liabilities is estimated by discounting future cash flow using rates
currently available for debt on similar terms, credit risk and remaining maturities.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between willing parties.
The following methods and assumptions were used to estimate the fair values.

The management assessed that the fair value of cash and cash equivalents, other balances with bank, trade receivables, loans, trade payables, other financial assets and
liabilities approximate their carrying amounts largely due to the short term maturities of these instruments.

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

Investment in mutual fund
Investment in equity shares 

Assets

Derivative financial assets 

Liabilities
Derivative financial Liabilities
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Notes to Obligor group special purpose combined financial statements
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Quoted prices
in active
markets
(Level 1)

Significant
observable

inputs
(Level 2)

Significant
unobservable

inputs
(Level 3)

Total

-                       8,638.22             -                     8,638.22        
99.95                   -                       -                     99.95              

-                       -                       0.10                   0.10                 
-                       4,118.28              -                     4,118.28         

Total  99.95                 12,756.50          0.10                  12,856.55      

-                       864.06                -                     864.06           
Total  -                     864.06              -                   864.06          

35

36

As per our attached report of even date
For Walker Chandiok & Co LLP For and on behalf of the Board of Directors
Chartered Accountants ADANI ELECTRICITY MUMBAI LIMITED
Firm Registration Number : 001076N / N500013

Neeraj Goel Anil Sardana Kandarp Patel
Partner Chairman Managing Director & CEO
Membership No.: 99514 DIN: 00006867 DIN.: 02947643

Kunjal Mehta Jaladhi Shukla
Chief Financial Officer Company Secretary

Place  : Gurugram Place  : Ahmedabad
Date   : 06-December, 2025 Date   : 06-December, 2025

Investments in mutual funds

Significant Events after the Reporting Period

There were no significant adjusting events that occurred subsequent to the reporting period other than the events disclosed in the relevant notes.

Fair Value Hierarchy as at 31 March, 2025

Assets

Derivative financial assets 

Liabilities
Derivative financial Liabilities

Particulars

Investment in equity shares
Investments in treasury bills

The chief operating decision maker evaluates the Obligor Group's performance and applies the resources to whole of the Obligor Group business viz. "Transmission and
Distribution of Power" as an integrated utility. Hence, the Obligor Group does not have any reportable segment as per lnd AS- 108 "Operating Segments".

The Obligor Group's operations is majorly confined within India and the revenue earned is in INR. Accordingly there are no reportable geographical segments.



ADANI ELECTRICITY MUMBAI LIMITED
CIN No : U74999GJ2008PLC107256
Obligor group special purpose unaudited combined Interim Balance Sheet 
(Amount in  millions, unless otherwise stated)

Notes
 As at 30 

September, 2025 
 As at 30 

September, 2024 

Non-current assets

Property, plant and equipment 3 1,30,654.04            1,18,421.40             
Capital work-in-progress 8,099.04                10,370.04               
Right of use assets 4a 5,257.85                  5,411.37                   
Intangible assets 4b 10,357.38                10,234.33               
Intangible assets under development 4c 93.71                       -                          
Financial assets

(i) Investments 5a 8,484.19                 3,611.98                  
(ii) Loans 6 226.25                     467.23                    
(iii) Other financial assets 7 10,180.86               13,999.78               

Income tax assets (net) 8 427.44                    185.80                    
Other non-current assets 9 437.63                    229.87                    

1,74,218.39            1,62,931.80            
Current assets

Inventories 10 468.01                    489.42                    
Financial assets

(i) Investments 5b 3,841.50                 853.00                    
(ii) Trade receivables 11 16,127.90                14,192.62                

(iii) Cash and cash equivalents 12 1,181.40                  8,795.93                 
(iv) Bank balances other than (iii) above 13 6,373.60                 6,320.45                 
(v) Loans 6 66.90                      66.85                      

(vi) Other financial assets 7 3,553.37                  10.86                      
Income tax assets (net) 8 2.93                         5.26                         
Other current assets 9 1,664.04                 425.10                     

33,279.65               31,159.49               
Total Assets before regulatory deferral account 2,07,498.04          1,94,091.29           
Regulatory deferral account - assets 22,738.30               37,410.19                

2,30,236.34           2,31,501.48            

Equity

Net Shareholder's investment 14 44,300.61               37,010.20               

44,300.61              37,010.20               

Liabilities

Non-current liabilities

Financial liabilities

(i) Borrowings 15 1,08,997.58            1,21,626.71              
(ii) Lease liabilities 16 4,753.86                 34.35                      
(iii) Trade payables 17

(A) total outstanding dues of micro enterprises and small 
enterprises; and

-                          -                          

(B) total outstanding dues of creditors other than micro enterprises 
and small enterprises.

388.83                    403.88                   

(iv) Other financial liabilities 18 28,226.92               28,099.41               
Provisions 19 5,228.02                 5,660.57                 

Deferred tax liabilities (net) 20 1,860.93                 1,233.76                  

Other non current liabilities 21 3,278.36                 3,043.83                 
1,52,734.50            1,60,102.51            

Current liabilities

Financial liabilities

(i) Borrowings 15 -                          6,750.00                 
(ii) Lease liabilities 16 92.06                      117.12                      
(iii) Trade payables 17

(A) total outstanding dues of micro enterprises and small 
enterprises; and

304.61                    351.76                     

(B) total outstanding dues of creditors other than micro enterprises 
and small enterprises.

15,068.39               9,618.22                  

(iv) Other financial liabilities 18 13,282.19                13,333.40               
Provisions 19 659.41                    524.92                    
Other current liabilities 21 3,794.57                  3,693.35                 

33,201.23               34,388.77               

Total liabilities 1,85,935.73            1,94,491.28           

2,30,236.34           2,31,501.48            

For and on behalf of the Board of Directors
ADANI ELECTRICITY MUMBAI LIMITED

Anil Sardana                    Kandarp Patel
Chairman                          Managing Director & CEO
DIN: 00006867 DIN.: 02947643

Kunjal Mehta                       Jaladhi Shukla
Chief Financial Officer     Company Secretary

Place  : Ahmedabad
Date   : 06 December, 2025

Total equity

Total non-current liabilities

Total current liabilities

Total equity and liabilities

The accompanying notes form an integral part of the special purpose unaudited combined interim financial information

EQUITY AND LIABILITIES

Particulars

ASSETS

Total non-current assets

Total current assets

Total assets



ADANI ELECTRICITY MUMBAI LIMITED
CIN No : U74999GJ2008PLC107256

Obligor group special purpose unaudited combined Interim Statement of Profit and Loss

(Amount in  millions, unless otherwise stated)

Particulars Notes
 For the twelve months 

ended
30 September, 2025 

 For the twelve months 
ended

30 September, 2024 

Income :

Revenue from operations 22 1,15,925.47                         1,07,988.36                        

Other income 23 4,181.18                              3,852.17                              

1,20,106.65                       1,11,840.53                        

Expenses :
Cost of power purchased 54,918.65                           45,221.96                           
Cost of fuel -                                      11,479.60                            
Transmission charges 7,384.93                             5,495.91                             

Purchases of traded goods -                                      7.02                                     

Employee benefits expense 24 8,095.88                            8,909.95                            

Finance costs 25 10,410.09                           10,675.09                           

Depreciation and amortisation expense 4d 7,896.46                             7,957.70                              
Other expenses 26 9,026.36                             9,809.22                            

97,732.37                            99,556.45                          

Profit before movement in regulatory deferral account balance, expectional 
items and tax                                  

22,374.28                           12,284.08                          

(Less) : net movement in regulatory deferral account balance 32 (14,579.99)                          (6,436.60)                           

Profit before exceptional items and tax                                  7,794.29                             5,847.48                            

Exceptional items 29 -                                      (15,060.22)                          

Profit / (loss) before tax for the year 7,794.29                             (9,212.74)                            

Tax expense:

Current tax 341.74                                 630.07                                

Excess provision of tax pertaining to earlier years (235.48)                               -                                      
Deferred tax 546.92                                (846.64)                              

653.18                                (216.57)                               

Profit / (loss) after tax for the year Total A 7,141.11                               (8,996.17)                           

Other comprehensive income

(a) Items that will not be reclassified to profit or loss
Remeasurement of defined benefit plans 91.03                                   (207.40)                               
Movement in regulatory deferral account balance (91.03)                                 207.38                                

(b) Tax related to items that will not be reclassified to profit or loss -                                      -                                      
(c) Items that will be reclassified to profit or loss

Effective portion of gains and losses on designated portion of 
hedging instruments in a cash flow hedge 229.57                                 2,727.43                              

(d) Tax related to items that will be reclassified to profit or loss (80.27)                                 (953.07)                               

Other comprehensive income Total B 149.30                                1,774.34                              

Total comprehensive income / (loss) for the year, net of tax Total (A+B) 7,290.41                             (7,221.83)                            

The accompanying notes form an integral part of the special purpose unaudited combined interim financial information

For and on behalf of the Board of Directors
ADANI ELECTRICITY MUMBAI LIMITED

Anil Sardana                    Kandarp Patel
Chairman                          Managing Director & CEO
DIN: 00006867 DIN.: 02947643

Kunjal Mehta                       Jaladhi Shukla
Chief Financial Officer     Company Secretary

Place  : Ahmedabad
Date   : 06 December, 2025

Total income

Total expenses



ADANI ELECTRICITY MUMBAI LIMITED
CIN No : U74999GJ2008PLC107256
Obligor group special purpose unaudited combined condensed interim statement of changes in Net Shareholder's investment
(Amount in  millions, unless otherwise stated)

 As at 30 
September, 2025 

 As at 30 
September, 2024 

37,010.20             44,124.09            
7,141.11                 (8,996.17)              
149.30                  1,774.34                

-                        107.94                  

44,300.61          37,010.20           

* Other Comprehensive income includes the adjustments for changes in actuarial valuation and cash flow hedge reserve.

The accompanying notes form an integral part of the special purpose unaudited combined interim financial information

For and on behalf of the Board of Directors
ADANI ELECTRICITY MUMBAI LIMITED

Anil Sardana                    Kandarp Patel
Chairman                          Managing Director & CEO
DIN: 00006867 DIN.: 02947643

Kunjal Mehta                       Jaladhi Shukla
Chief Financial Officer     Company Secretary

Place  : Ahmedabad
Date   : 06 December, 2025

Particulars

Profit / (loss) for the year

Closing balance

Closing balance of net shateholder's investment represents the aggregate amount of share capital and other equity of each of the entities within the 
Obligor Group, and does not necessarily represent legal share capital for the purpose of the Obligor Group.

Other comprehensive income for the year*

Opening balance

Adjustment on account of capital reorganisation



ADANI ELECTRICITY MUMBAI LIMITED
CIN No : U74999GJ2008PLC107256
Obligor group special purpose unaudited combined condensed interim Statement of Cash flows
(Amount in  millions, unless otherwise stated)

 For the twelve months 
ended

30 September, 2025 

 For the twelve months 
ended

30 September, 2024 

A. Cash flow from operating activities

7,794.29                              (9,212.74)                             
Adjustments for:

Interest income (1,730.88)                            (1,658.96)                            
Delayed payment charges (496.13)                               (333.13)                                

(722.21)                                (1,364.23)                             
Amortisation of service line contribution (173.82)                                (150.83)                                
Gain on sale and changes in fair value of current investments measured at FVTPL (503.67)                               (60.64)                                 
Finance costs 10,410.09                           10,675.09                            
Depreciation and amortisation expense 7,896.46                             7,957.70                              
Exceptional Items (loss on sale of Dahanu Thermal Power Station) -                                      15,060.22                            
Profit on sale of property, plant and equipment (net) 54.22                                   (22.55)                                  
Sundry creditors balances written back (243.71)                                (63.82)                                 
Bad debts written off 244.84                                -                                      
Provision for doubtful debts, advances, deposits (63.39)                                 196.29                                 

22,466.09                          21,022.40                           

Changes in working capital:
  Adjustments for (increase) / decrease in assets :

Trade receivables (2,116.73)                              (2,998.57)                            
Inventories 21.41                                    (334.19)                                
Financial assets - current / non current 3.24                                     36.51                                   
Other assets  - current / non current (1,246.74)                             (505.08)                               
Regulatory deferral account - assets 14,671.89                            6,237.38                              

Adjustment for increase / (decrease) in liabilities :
Trade payables - current / non current 5,584.68                             (1,453.34)                             
Financial liabilities - current / non current 1,490.44                             1,104.28                              
Provisions - current / non current (298.06)                              1,036.48                             
Other liabilities  - current / non current 290.06                                301.57                                 

Cash generated from operations 40,866.28                         24,447.44                           

Income taxes paid (net) (345.57)                               (846.91)                               

Net cash generated from operating activities (A) 40,520.71                           23,600.53                           

B. Cash flow from investing activities

(19,509.80)                         (14,158.58)                           

Proceeds from sale of property, plant and equipment 85.42                                  521.42                                 
100.00                                8,050.00                            

Sale / (purchase) of mutual funds / other investments (net) (2,605.74)                            (707.73)                                
Acquisition of subsidiary (4,751.30)                             (1,026.83)                            
Bank balances other than cash & cash equivalents (48.70)                                 1,204.53                              
Loans (given) / repaid 240.73                                (266.89)                               
Delayed payment charges received 496.13                                 333.13                                 
Interest income received 1,731.08                              1,658.96                              

Net cash used in investing activities (B) (24,262.18)                          (4,391.99)                            

C. Cash flow from financing activities
Increase in service line contribution 430.81                                439.56                                
Gain on partial repurchase of senior secured note -                                      1,364.23                              
Repayment of long-term borrowings (16,196.64)                          (8,549.50)                            
(Repayment) / proceeds from short-term borrowings (net) (6,750.00)                           6,750.00                             
Refund on modification of leases 4,750.50                             -                                      
Principal portion of lease liabilities (56.05)                                 (97.98)                                 
Interest of lease liabilities (15.12)                                   (24.92)                                  
Finance cost paid (6,036.56)                           (12,036.72)                           

Net cash used in financing activities (C) (23,873.06)                         (12,155.33)                           

(7,614.53)                            7,053.21                              

8,795.93                             1,742.72                              

1,181.40                             8,795.93                             

Cash and cash equivalents includes
 As at 30 September, 2025  As at 30 September, 2024 

Balances with banks 
- In current accounts 1,044.41                              571.76                                  
Fixed deposits (with original maturity for three months or less) -                                      8,050.00                            
Cheques / drafts on hand 130.66                                161.14                                  
Cash on hand 6.33                                     13.03                                   
Total cash & cash equivalents 1,181.40                             8,795.93                             

Net (decrease) / increase in cash and cash equivalents (A+B+C)

Cash and cash equivalents as at 01 April (Opening Balance)

Cash and cash equivalents as at 30 September (Closing Balance)

Particulars

Profit / (loss) before tax

Operating profit before working capital changes

Capital expenditure on property, plant & equipment and intangible assets (including capital 
advances and work in progress)

Gain on partial repurchase of senior secured note 

Consideration received towards sale of Dahanu Thermal Power Station



ADANI ELECTRICITY MUMBAI LIMITED
CIN No : U74999GJ2008PLC107256
Obligor group special purpose unaudited combined condensed interim Statement of Cash flows
(Amount in  millions, unless otherwise stated)

Note
1

The accompanying notes form an integral part of the special purpose unaudited combined interim financial information

For and on behalf of the Board of Directors

ADANI ELECTRICITY MUMBAI LIMITED

Anil Sardana                    Kandarp Patel
Chairman                          Managing Director & CEO
DIN: 00006867 DIN.: 02947643

Kunjal Mehta                       Jaladhi Shukla
Chief Financial Officer     Company Secretary

Place  : Ahmedabad
Date   : 06 December, 2025

The statement of cash flows has been prepared under the indirect method as set out in Ind AS 7 "Statement of Cash Flows"
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ADANI ELECTRICITY MUMBAI LIMITED
Notes to obligor group special purpose unaudited combined interim financial information as at and for the twelve months ended 30 September, 2025
(Amount in  millions, unless otherwise stated)

Note 4a: Right of use assets
Particulars  Land  Building  Right of Way  Total 

Gross carrying amount
As at 01 October, 2023 5,243.03          1,020.92            414.74                                         6,678.69 
Additions -                   -                     -                                                          -   
Derecognition -                   -                     -                                                          -   
Gross carrying amount as at 30 September, 2024 5,243.03 1,020.92           414.74                    6,678.69                  
Accumulated depreciation / amortisation 
As at 01 October, 2023 139.26 815.58               120.04                                         1,074.88 
Depreciation / amortisation charge for the year 64.32               84.33                 43.79                                               192.44 
Derecognition -                   -                     -                                                          -   
Accumulated depreciation / amortisation as at 30 September, 2024 203.58             899.91              163.83                    1,267.32                   

Net carrying amount as at 30 September, 2024 5,039.45         121.01               250.91                    5,411.37                   
Gross carrying amount
As at 01 October 2024             5,243.03              1,020.92                        414.74 6,678.69                  
Additions 1.08 -                     -                          1.08                          
Derecognition 2.77                   -                     -                          2.77                           
Gross carrying amount as at 30 September, 2025 5,241.34          1,020.92           414.74                    6,677.00                  
Accumulated depreciation / amortisation 
As at 01 October 2024 203.58             899.91               163.83                     1,267.32                    
Depreciation / amortisation charge for the year 64.18                46.62                 43.80                      154.60                      
Derecognition 2.77                   -                     -                          2.77                           
Accumulated depreciation / amortisation as at 30 September, 2025 264.99            946.53              207.63                    1,419.15                   

Net carrying amount as at 30 September, 2025 4,976.35          74.39                 207.11                     5,257.85                   

Note 4b: Intangible assets

Particulars
 Computer 
Software  

 Transmission 
License  

 Total 

Gross carrying amount
As at 01 October, 2023 1,277.09           9,816.20            11,093.29                
Additions 310.93              -                     310.93                     
Transferred on sale of Dahanu Thermal Power Station (refer note 29) 15.40                -                     15.40                       
Gross carrying amount as at 30 September, 2024 1,572.62           9,816.20           11,388.82               
Accumulated amortisation
As at 01 October, 2023 805.60            -                     805.60                    
Amortisation charge for the year 362.59             -                     362.59                     
Transferred on sale of Dahanu Thermal Power Station (refer note 29) 13.70                -                     13.70                       
Accumulated amortisation as at 30 September, 2024 1,154.49          -                    1,154.49                 

Net carrying amount as at 30 September, 2024 418.13             9,816.20           10,234.33               

Gross carrying amount
As at 01 October 2024 1,572.62           9,816.20            11,388.82                
Additions 359.58             -                     359.58                    
Gross carrying amount as at 30 September, 2025 1,932.20 9,816.20            11,748.40                
Accumulated amortisation
As at 01 October 2024 1,154.49           -                     1,154.49                  
Amortisation charge for the year 236.53             -                     236.53                     
Accumulated amortisation as at 30 September, 2025 1,391.02          -                    1,391.02                  

Net carrying amount as at 30 September, 2025 541.18             9,816.20           10,357.38               

Note 4c: Intangible assets under development

Particulars
 As at 30 

September, 
2025 

 As at 30 
September, 

2024 
Opening Balance -                    -                     
Expenditure incurred during the year 93.71                 -                     
Less : Capitalised during the year -               -                
Closing Balance 93.71                -                     

Note 4d: Depreciation and amortisation expense

Particulars
 For the twelve 
months ended

30 September, 2025 

 For the twelve 
months ended

30 September, 2024 

Depreciation on property, plant and equipment 7,530.83                  7,463.76                    
Amortisation on intangible assets 236.53                     362.59                      
Depreciation / amortisation on right of use assets 154.60                     192.44                       

Total 7,921.96                 8,018.79                  
Less : Transferred to capital work in progress (25.50)                     (61.09)                       
Net depreciation and amortisation expense charged to the Statement of Profit and Loss 7,896.46                 7,957.70                   



ADANI ELECTRICITY MUMBAI LIMITED
Notes to obligor group special purpose unaudited combined interim financial information as at and for the twelve months ended 30 September, 2025
(Amount in  millions, unless otherwise stated)

5 Investments
Face value in   

unless otherwise 
specified

No of shares / 
units

 As at 30 
September, 2025 

 As at 30 
September, 2024 

5a Non-current investments

Investment in equity shares of subsidiary fully paid up (unquoted) (cost)
Adani Electricity Mumbai Infra Limited 10 (10)  10,000 (10,000) 0.10                       0.10                    
AEML SEEPZ Limited 10 (10)  13,510,000 

(13,510,000) 
135.10                    135.10                 

Pointleap Projects Private Limited 10 (10)  67,845 (67,845) 892.00                  892.00               
Superheight Infraspace Private Limited 10 (Nil)  10,000 (Nil) 4,751.30                 -                      

Investment in equity shares carried at fair value through profit or loss (FVTPL)
North Maharashtra Power Limited 10 (10)  10,000 (10,000) 0.10                       0.10                    

Investment in Government Securities fully paid up at amortised cost
Contingency reserve Investments (quoted) 

7.16% Government Stock - 2050 100 (100)
 18,750,000 

(18,750,000) 
2,000.04               2,015.48             

9.23% Government Stock - 2043 100 (100)
 220,000 

(220,000) 
27.61                      27.40                  

5.63% Government Stock - 2026 100 (100)
 5,500,000

(5,500,000) 
559.36                   541.80                

6.79% Government Stock - 2034 100 (Nil)
 10,00,000

(Nil) 
104.22                   -                      

8.28% Government Stock - 2032 100 (Nil)
 1,30,000

(Nil) 
14.36                     -                      

Total 8,484.19               3,611.98             

Aggregate market value of quoted investments 2,567.38                2,504.73             
Aggregate carrying value of quoted investments 2,705.59                2,584.68             
Aggregate carrying value of unquoted investments 5,778.60                1,027.30              
Aggregate amount of impairment in the value of investments -                         -                      

5b Current investments
Face value in   

unless otherwise 
specified

No of Units
 As at 30 

September, 2025 
 As at 30 

September, 2024 

Investment in Treasury Bill (Quoted)
Contingency reserve investments

NA
(100)

Nil
(10,00,000)

-                         102.90                

Aditya Birla Overnight Fund Direct Growth {NAV  1,419.5707 p.u. (NA)}
1,34,134

(Nil)
190.41                   -                      

Kotak Overnight Fund - Direct Growth {NAV  1,400.1808 p.u. (NA)}
23,25,274

(Nil)
3,255.77                 -                      

ICICI Prudential Overnight Fund - Direct Plan {NAV  1,414.2426 p.u. (NA)}
2,79,529

(Nil)
395.32                   -                      

Tata Overnight Direct Growth {NA (NAV  1,304.96 p.u.)}
Nil

(5,74,804)
-                         750.10                

Total 3,841.50               853.00               

Aggregate market value of quoted investments -                         102.90                
Aggregate carrying value of quoted investments -                         102.90                
Aggregate carrying value of unquoted investments 3,841.50                750.10                
Aggregate amount of impairment in the value of investments -                         -                      

6 Loans
 As at 30 

September, 2025 
 As at 30 

September, 2024 
 As at 30 

September, 2025 
 As at 30 

September, 2024 

Housing loans to employees, considered good - secured 64.05                  88.41                    27.50                     27.50                   
Loans to related party - considered good - unsecured 115.48                 315.20                  -                         -                      
Loans to employees -considered good - unsecured 46.72                   63.62                    39.40                     39.35                  

-                      -                       -                         -                      
Total 226.25                467.23                  66.90                    66.85                 

7
 As at 30 

September, 2025 
 As at 30 

September, 2024 
 As at 30 

September, 2025 
 As at 30 

September, 2024 

(Unsecured, considered good unless otherwise stated)
Security Deposits - unsecured

Considered good 194.85                200.10                  -                         -                      
Considered doubtful 63.74                   63.70                    -                         -                      

258.59                263.80                 -                         -                      
Less : Allowance for doubtful deposits (63.74)                 (63.70)                   -                         -                      

Total 194.85                200.10                 -                         -                      
* Deposit with banks having maturity more than 12 months 5,592.55             5,597.00              -                         -                      

4,393.46             8,202.68              3,540.50               -                      
Others -                      -                       12.87                      10.86                  

Total 10,180.86          13,999.78            3,553.37                10.86                  
Note :

*

Non-Current Current 

Other financial assets

Derivative instruments designated in hedge accounting relationship

Less: Allowance for bad and doubtful loans

Represents deposits towards Debt Service Reserve Account (DSRA), Capex Reserve Account (CRA), Hedge Reserve and margin money against bank guarantee.
Further, deposits held against DSRA have an initial term of 12 months which are generally renewed upon maturity.

Investment in treasury bills at FVTPL (quoted) 

Current Non-Current 

Investment in mutual funds at FVTPL (unquoted)



ADANI ELECTRICITY MUMBAI LIMITED
Notes to obligor group special purpose unaudited combined interim financial information as at and for the twelve months ended 30 September, 2025
(Amount in  millions, unless otherwise stated)

8 Income tax assets (net)  As at 30 
September, 2025 

 As at 30 
September, 2024 

 As at 30 
September, 2025 

 As at 30 
September, 2024 

Income tax assets (net of provision) 427.44                185.80                  2.93                       5.26                     
Total 427.44                185.80                 2.93                       5.26                    

Note: Tax Provision 30 September, 2025 :  341.74 millions {30 September, 2024 :  630.07 millions}

9 Other assets
 As at 30 

September, 2025 
 As at 30 

September, 2024 
 As at 30 

September, 2025 
 As at 30 

September, 2024 

Advances to suppliers -                       -                        1,424.50                202.03                
Balances with government authorities -                       -                        0.92                       1.30                     
Prepaid expenses 21.40                   13.60                     189.16                    157.77                  
Capital advances 416.23                 216.27                   -                         -                      
Advance to employees -                       -                        49.46                     64.00                 

Total 437.63                229.87                 1,664.04               425.10                

10
 As at 30 

September, 2025 
 As at 30 

September, 2024 

Fuel 0.02                       -                      
Stores and spares 467.99                   489.42                

Total 468.01                  489.42               

11 Trade receivables
 As at 30 

September, 2025 
 As at 30 

September, 2024 

Considered good, secured 1,805.95                1,846.50             
Considered good, unsecured 6,795.69                4,626.39             
Having significant increase in credit risk 518.67                    493.31                
Credit impaired 13.86                      87.36                   

9,134.17                 7,053.56             
Less : Loss allowance (13.86)                    (87.36)                 

9,120.31                6,966.20            
Unbilled Receivables 7,007.59                7,226.42              

Total 16,127.90              14,192.62           

12 Cash and cash equivalents
 As at 30 

September, 2025 
 As at 30 

September, 2024 

Balances with banks 
- In current accounts 1,044.41                571.76                 
Fixed deposits (with original maturity for three months or less) -                         8,050.00            

Cheques / drafts on hand 130.66                   161.14                 
Cash on hand 6.33                       13.03                   

Total 1,181.40                8,795.93             

13 Bank balance other than cash and cash equivalents  As at 30 
September, 2025 

 As at 30 
September, 2024 

Bank Deposits with original maturity of more than 3 months but less than 12 months 6,373.60                6,320.45             

Total 6,373.60               6,320.45            

14 Net Shareholder's Investment
 As at 30 

September, 2025 
 As at 30 

September, 2024 

Opening Balance                37,010.20 44,124.09          
Profit / (loss) for the year 7,141.11                  (8,996.17)            
Other comprehensive income for the year 149.30                   1,774.34              
Adjustment on account of capital reorganisation -                         107.94                
Closing Balance 44,300.61             37,010.20          

Non-Current 

(i)    The Company holds security deposit from its customers (refer note 18) in respect of trade receivables to the extent covered by such deposits are presented as secured.
(ii)   Above trade receivables are pledged as security with the Lenders against borrowings.

Current 

Inventories

Current 

(iv) In case of transmission business, regulator approved tariff is receivable from long-term transmission customers (LTTCs) and Discoms that are highly rated companies or
government parties. Counterparty credit risk with respect to these receivables is very minimal.

(iii) The average credit period for the Obligor Group’s receivables from its transmission and distribution (including street light maintenance ) business is in the range of 15 to
30 days. No interest or delayed payment is charged on trade receivables till the due date. Thereafter, one time delayed payment charges at the rate of 1.25% & interest after 30
/ 60 days from bill date is charged in the range of 12% to 15% per annum. 

(v) Trade receivable balance mainly comprises of outstanding from consumers wherein the credit period provided to such consumers is less than 30 days. The outstanding
amount beyond credit period remains insignificant. The risk of recovery in this business is reduced to the extent of security deposits already collected and held as collateral.
Considering the nature of the business, the historical loss trend, the loss allowance with respect to balance dues beyond credit period are not material and in line with
expected credit losses in accordance with Ind AS 109.

Non-Current 



ADANI ELECTRICITY MUMBAI LIMITED
Notes to obligor group special purpose unaudited combined interim financial information as at and for the twelve months ended 30 September, 2025
(Amount in  millions, unless otherwise stated)

15
As at 30 

September, 2025
As at 30 

September, 2024
As at 30 

September, 2025
As at 30 

September, 2024

Secured
External Commercial Borrowings in Foreign Currency

Senior Secured Note - 3.949% 73,369.56           73,284.90            -                         -                      
Sustainability Linked Notes - 3.867% 22,498.49          24,935.57             -                         -                      

Working capital loan -                       -                        -                         6,750.00             

Unsecured

External Commercial Borrowings in Foreign Currency from related party

Shareholders Affiliated Debts - 6.365% 13,129.53            23,406.24            -                         -                      

Total 1,08,997.58       1,21,626.71          -                         6,750.00            

16 Lease liabilities
 As at 30 

September, 2025 
 As at 30 

September, 2024 
 As at 30 

September, 2025 
 As at 30 

September, 2024 

Lease liabilities 4,753.86             34.35                    92.06                     117.12                  

Total 4,753.86             34.35                    92.06                    117.12                 

17 Trade payables As at 30 
September, 2025

 As at 30 
September, 2024 

As at 30 
September, 2025

 As at 30 
September, 2024 

-                       -                        304.61                   351.76                 
388.83                403.88                 15,068.39              9,618.22             

Total 388.83               403.88                15,373.00              9,969.98            

18
 As at 30 

September, 2025 
 As at 30 

September, 2024 
 As at 30 

September, 2025 
 As at 30 

September, 2024 

Interest accrued but not due on borrowings -                       -                        924.33                   1,216.04              
Payable towards purchase of property, plant and equipment 

(A) total outstanding dues of micro enterprises and small enterprises; and -                       -                        426.50                   1,575.31               
(B) total outstanding dues of creditors other than micro enterprises and small enterprises. -                       -                        1,765.28                 1,998.82             

Security deposit:
-From consumers -                       -                        6,579.29                5,904.83            
-From customers / vendors -                       -                        168.25                   157.35                 
Employee benefits payable -                       -                        2,445.67                2,015.41              
Regulatory liabilities other than distribution -                       -                        676.26                   465.64                

# Payable towards regulatory asset under approval 28,020.00          28,020.00            -                         -                      
206.92                -                       -                         -                      

Others  -                       79.41                     296.61                   -                      
Total 28,226.92          28,099.41           13,282.19              13,333.40           

# refer note 31

19 Provisions As at 30 
September, 2025

 As at 30 
September, 2024 

As at 30 
September, 2025

 As at 30 
September, 2024 

Provision for gratuity 2,376.03             2,030.04              281.71                     294.07                 

Provision for compensated absences 2,680.11              3,458.65              359.85                   213.00                 

Provision for other employment benefits 171.88                 171.88                   17.85                      17.85                    

Total 5,228.02             5,660.57               659.41                   524.92                

20 Deferred tax liabilities (net)

As at 30 
September, 2025

As at 30 
September, 2024

Deferred tax liabilities in relation to
Difference between book base and tax base of property, plant and equipment 21,711.31                 19,186.72            

21,711.31               19,186.72           

Deferred tax assets in relation to
Impact of measuring derivative financial instrument at fair value 897.35                   977.62                 
Allowance for doubtful debts, deposits and advances 105.71                    161.06                 
MAT Credit Entitlement 3,240.92                3,141.20              
Provisions for employee benefits and others 2,247.09                 2,259.32              
Unabsorbed depreciation 13,359.31                11,413.76             

19,850.38             17,952.96           

Deferred tax liabilities (net) 1,860.93               1,233.76              

21 Other liabilities
 As at 30 

September, 2025 
 As at 30 

September, 2024 
 As at 30 

September, 2025 
 As at 30 

September, 2024 

3,278.36             3,043.83              185.23                    162.77                 

Statutory dues payable -                      -                       2,499.08               2,552.46             

Advances From Customer -                      -                       773.85                    667.97                

Other Payables -                      -                       336.41                   310.15                 

Total 3,278.36             3,043.83              3,794.57                3,693.35             

Non-current

Non-Current 

Non-Current 

Current 

(A) total outstanding dues of micro enterprises and small enterprises; and
(B) total outstanding dues of creditors other than micro enterprises and small 
enterprises.

Current Non-Current 

Non-Current 

Non-Current 

Current

Borrowings

Deferred tax assets                                                                                                                                                   

Current 

Derivative instruments designated in hedge accounting relationship

Deferred tax liabilities                                                                                                                                           

Deferred Revenue - service line contributions from consumers

Current 

Other financial liabilities

Current 



ADANI ELECTRICITY MUMBAI LIMITED
Notes to obligor group special purpose unaudited combined interim financial information as at and for the twelve months ended 30 September, 2025
(Amount in  millions, unless otherwise stated)

22 Revenue from operations
 For the twelve months 

ended
30 September, 2025 

 For the twelve months 
ended

30 September, 2024 

a) Income from sale of power and transmission charges

Income from sale of power and transmission charges (net) 1,12,897.45                            1,05,886.50                          

(Less)/add: Income from transmission charges to be adjusted in future tariff determination (net) (212.77)                                   (362.88)                                 

1,12,684.68                           1,05,523.62                           

b) Other operating income

Street light maintenance charges 2,688.11                                 1,256.03                                

Income in respect of services rendered 190.54                                   777.92                                    

Sale of coal rejects / fly ash -                                         99.16                                     

Amortisation of service line contribution 173.82                                    150.83                                   

Insurance claim received -                                         3.80                                      

Miscellaneous revenue 188.32                                   169.62                                   

3,240.79                                2,457.36                                

c) Sale of traded goods
Sale of traded goods -                                         7.38                                       

-                                         7.38                                       
Total 1,15,925.47                           1,07,988.36                         

A Details of revenue from contracts with customers (disaggregated by type and nature of product or services)

Particulars
 For the twelve months 

ended
30 September, 2025 

 For the twelve months 
ended

30 September, 2024 
Income from sale of power 1,07,823.23                            1,02,052.64                          
Income from transmission charges (net) 4,861.45                                3,470.98                               
Income in respect of services rendered 190.54                                   777.92                                    
Amortisation of service line contribution 173.82                                    150.83                                   
Sale of coal rejects / fly ash -                                         99.16                                     
Street light maintenance charges 2,688.11                                 1,256.03                                
Sale of traded goods -                                         7.38                                       
Miscellaneous revenue 188.32                                   169.62                                   
Total revenue from contract with customers 1,15,925.47                           1,07,984.56                         
Add:  Cash discount / rebates  etc. 695.67                                   615.96                                   
Add:  Income from transmission charges to be adjusted in future tariff determination (net) 212.77                                    362.88                                  
Total revenue as per contracted price 1,16,833.91                           1,08,963.40                         

B Timing of Revenue recognition

Particulars
 For the twelve months 

ended
30 September, 2025 

 For the twelve months 
ended

30 September, 2024 
Goods and services are transferred at a point in time. 378.86                                   1,057.88                                
Goods and services transferred over the time 1,15,546.61                            1,06,930.48                          

1,15,925.47                           1,07,988.36                         

C Transaction Price - allocated to the remaining performance obligation

Contract balances  As at 30 September, 2025  As at 30 September, 2024 

Contract assets
Recoverable from consumers 
Current -                                         -                                        

Total -                                         -                                        
Contract liabilities
Liabilities towards consumers
Current 676.26                                   465.64                                  

Total 676.26                                   465.64                                  

Net receivables
Trade receivables (gross) 9,134.17                                 7,053.56                                
Unbilled receivables 7,007.59                                7,226.42                                
Regulatory liabilities other than distribution (676.26)                                  (465.64)                                 
(Less): Advance from consumers (773.85)                                  (667.97)                                 
(Less): Allowance for doubtful debts (13.86)                                    (87.36)                                   

Total 14,677.79                              13,059.01                             

The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to be recognised as at the end of the reporting period and an
explanation as to when the Obligor Group expects to recognise these amounts in revenue. Applying the practical expedient as given in Ind AS 115, the Obligor Group has not
disclosed the remaining performance obligation related disclosures for contracts as the revenue recognised corresponds directly with the value to the customer of the
entity’s performance completed to date.

There are no aggregate value of performance obligations that are completely or partially unsatisfied as of 30 September, 2025, other than those meeting the exclusion
criteria mentioned above.

Contract assets
Contract asset is the right to consideration in exchange for goods or services transferred to the customer when that right is conditioned on something other than passage of
time. Contract Assets are transferred to receivables when the rights become unconditional. 
Contract liabilities
A contract liability is the obligation to transfer goods or services to a customer for which the Obligor Group has received consideration (or an amount of consideration is due)
from the customer, If the customer pays contribution before the Obligor Group transfers goods or services to the customers, a contract liability is recognised when the
payment is made or the payment is due (whichever is earlier). Contract liabilities are recognised as revenue when the performance of obligation is satisfied.
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Significant changes in the contract assets and the contract liabilities balances during the year are as follows :
 As at 30 September, 2025  As at 30 September, 2024 

Opening balance
Recoverable from consumers - regulatory assets other than distribution -                                         
Liabilities towards consumers - regulatory liabilities other than distribution (465.64)                                 (111.06)                                  

A (465.64)                                 (111.06)                                  

212.77                                    362.88                                  
(2.15)                                       (8.30)                                     

B 210.62                                   354.58                                  

Closing balance
Assets / (liabilities) towards consumers - regulatory liabilities other than distribution (676.26)                                  (465.64)                                 

(A+B) (676.26)                                 (465.64)                                

23
 For the twelve months 

ended
30 September, 2025 

 For the twelve months 
ended

30 September, 2024 

a) Interest income on
Bank deposits 1,000.83                               1,053.05                                
Overdue trade receivables 285.31                                    230.66                                  
Investment in government securities 168.94                                   180.12                                   
Loans to related party  178.06                                   27.82                                     
Other interest 97.64                                     165.70                                   
Unwinding of interest on security deposit 0.10                                       1.61                                        

b) Gain on investments
503.67                                   60.64                                    

c) Other non-operating income
Bad debts recovery 349.70                                   272.46                                   
Sale of scrap 76.13                                      64.08                                    
Rental income 2.21                                        11.19                                      
Delayed payment charges 496.13                                   333.13                                   
Foreign exchange gain (net) 4.54                                       0.41                                       
Profit on sale of property, plant & equipment (net) 14.19                                      22.55                                     
Incentive received 37.81                                      -                                        
Sundry credit balances written back 243.71                                    63.82                                     
Gain on partial repurchase of senior secured note 722.21                                    1,364.93                                

Total 4,181.18                                3,852.17                                

24  Employee benefits expenses
 For the twelve months 

ended
30 September, 2025 

 For the twelve months 
ended

30 September, 2024 

# Salaries, wages & bonus 7,636.03                                7,335.47                                
Contribution to gratuity 459.39                                   495.92                                  
Contribution to provident and other funds 458.59                                   549.64                                  

Contribution to superannuation fund 43.05                                     59.95                                     

Compensated absences 298.78                                   754.43                                   

Staff welfare expenses 569.54                                   805.80                                  
9,465.38                               10,001.21                              

Less : Staff cost capitalised (1,369.50)                               (1,091.26)                               
Total 8,095.88                              8,909.95                              

#

25  Finance costs
 For the twelve months 

ended
30 September, 2025 

 For the twelve months 
ended

30 September, 2024 

a) Interest expense
Borrowings- amortised cost

$ Senior secured and sustainability linked notes 4,353.20                                4,280.72                               

$ Shareholders affiliated debts  1,215.74                                 1,528.51                                 

Working capital loans 284.28                                   612.54                                   

Interest - hedging cost 4,244.90                               4,165.80                               

Others
Security deposits from consumers 380.62                                  342.86                                  

Interest on lease liabilities 15.12                                      24.92                                     

Interest - others 0.90                                       1.72                                        

10,494.76                             10,957.07                             

Less : Interest cost capitalised (133.59)                                  (300.39)                                 

10,361.17                               10,656.68                             
b) Other borrowing costs

Other finance cost 48.92                                     18.41                                     
Total 10,410.09                             10,675.09                             

$ In foreign currency,

A Voluntary Retirement Scheme (VRS) 2025, was rolled out for employees of the Company from 8 March, 2025, to 29 March, 2025.and an amount of 572.00 millions was
charged towards SVRS during the period ended 30 September, 2025.

Movement in regulatory deferral balance other comprehensive income  - Transmission
Income from transmission charges to be adjusted in future tariff determination (net)

Other income

 Gain on sale / fair value of current investments measured at FVTPL 
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26 Other expenses
 For the twelve months 

ended
30 September, 2025 

 For the twelve months 
ended

30 September, 2024 

Consumption of stores and spares 375.82                                   466.27                                   
Repairs and maintenance 
 -  Plant and machinery 2,917.67                                 3,346.08                               
 -  Buildings 177.57                                     148.52                                   
 -  Others 792.25                                   317.25                                    
Expenses in respect of services rendered 18.55                                      688.48                                  
Short term lease rental of Land, Building, Plant & Machinery etc 256.63                                   111.76                                    
Vehicle Hire Charges -                                         -                                        
Rates and taxes 166.63                                   173.21                                    
Legal and professional expenses 2,020.00                               2,230.71                                
Directors' sitting fees 1.48                                        1.12                                        
Bank charges 60.64                                    87.88                                    
Payments to auditors 29.60                                     14.03                                     
Communication expenses 125.02                                    111.61                                     
Travelling  & conveyance expenses 359.29                                   296.27                                   
Insurance expenses 138.61                                    157.56                                   
License fees 79.99                                     47.13                                      
Security charges 236.38                                   291.75                                   
Seminar & training expenses 26.11                                      54.87                                     
Software expenses 409.34                                  322.09                                  
Provision for Doubtful Trade Receivables (63.39)                                    196.29                                   
Provision for doubtful deposits -                                         -                                        
Bad debt Written off 244.84                                  -                                        
Bill print/collection/ distribution 138.98                                   153.57                                    
Foreign exchange fluctuation loss(net) 0.41                                       2.89                                       
Call centre expenses 88.57                                     61.46                                     
Loss on sale of property, plant & equipment (net) 68.41                                     -                                        
Donations 9.25                                       7.45                                       
Corporate social responsibility expenses 107.50                                   96.57                                     
Electricity expenses 3.13                                        6.07                                       
Printing & stationery 7.63                                        5.12                                        
Advertisement & publicity 134.35                                    197.02                                   
Water charges 13.01                                      66.30                                    
Other miscellaneous expenses 82.09                                     149.89                                  

Total 9,026.36                               9,809.22                              

27 Contingent liabilities and commitments  As at 30 September, 2025  As at 30 September, 2024 

(A) Contingent liabilities :

(i) 3,535.50                                 3,535.50                                

(ii) 284.30                                   284.30                                   
(iii) 25.90                                     25.90                                     
(iv) 21.20                                      21.20                                      

(v) 13,812.80                               13,812.80                              

(vi) -                                         4,911.06                                
(vii) -                                         @@

17,679.70                              22,590.76                             
@@ Amount not determinable

1
2
3

4

5

Other claims against the Obligor Group not acknowledged as debts.

Liability in respect of termination of power purchase lease agreement - refer note 5 below

Future cash flows in respect of above matters are determinable only on receipt of judgements/decisions pending at various forums/authorities.

Claims raised by Vidarbha Industries Power Limited (VIPL) in respect of increase in fuel cost for the financial year
ended 31 March, 2019 - refer note 3 below

Claims against the Obligor Group not probable and hence not acknowledged as debts consists of : -

Demand disputed by the Obligor Group relating to service tax on street light maintenance, wheeling charges and
cross subsidy surcharges - refer note 3 below

 Way Leave fees claims disputed by the Obligor Group relating to rates charged - refer note 3 below
Property related disputes  - refer note 3 below

In financial year 2023-24, an Appeal has been filed by the Company at APTEL under Section 111 of the Electricity Act, 2003, challenging the Order dated 31 March 2023
passed by the Maharashtra Electricity Regulatory Commission MERC) directing levy of Standby charges by Maharashtra State Electricity Distribution Company Limited. 

In the previous financial year 2024-25, in accordance with the directions of the Hon’ble APTEL, MERC has not considered any cost related to Standby charges in the Annual
Revenue Requirement (ARR) in its Order dated 28 March 2025.However, the cost of Standby charges are subject to final decision of the Hon'ble Commission after due

regulatory proceedings, which is yet to be received. 

Hence at this stage the company is not able to make a reasonable estimate towards cost of standby charges. If any liability occurs in future, the same is recoverable from the

consumers.
The Obligor group had terminated long term Power purchase agreement (PPA) due to non-performance of obligations under the PPA by VIPL, such termination has been
upheld by MERC / Appellate Tribunal of Electricity (“ATE”). VIPL has filed an appeal before the Hon'ble Supreme Court against the said order issued by the ATE. In the current
financial year the appellant has withdrawn the said appeal.

Demand disputed by the Obligor Group relating to standby charges payable - refer note 4 below

In terms of the Share Purchase Agreement entered into by the Obligor Group, AESL with RINFRA, in the event the above matters are decided against the Obligor Group and
are not recoverable from the consumers, the same would be recovered from RINFRA.

The Obligor Group, in respect of the above mentioned Contingent Liabilities has assessed that it is only possible but not probable that outflow of economic resources will be
required.

Amounts in respect of employee related claims/disputes, consumer related litigation, regulatory matters is not ascertainable.
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(B) Commitments :  As at 30 September, 2025  As at 30 September, 2024 

10,998.77 9,322.29

10,998.77                             9,322.29                               

(C) Other commitments :

28

29

Sr. No Amount
a 8,150.00
b

23,111.60
91.00

5.50
772.90
22.30

1,097.70
6.90

b.1 25,107.90

17.18
0.30

849.70
1,030.50

b.2 1,897.68
c 23,210.22
d (15,060.22)

30

31

32

A.Revenue from operations

Sr. No
 For the twelve months 

ended
30 September, 2025 

 For the twelve months 
ended

30 September, 2024 
a 1,07,195.67                            1,00,276.46                          
b 8,729.80                                7,711.90                                 
c 1,15,925.47                           1,07,988.36                         

B.Net Movement in Regulatory Deferral Account Balances – Income / (Expenses) 

Sr. No Particulars
 For the twelve months 

ended
30 September, 2025 

 For the twelve months 
ended

30 September, 2024 
a (5,941.22)                               1,482.68                               
c (8,729.80)                              (7,711.90)                                
d (14,671.02)                             (6,229.22)                              

In November 2024, the Obligor group became aware of an indictment filed by United States Department of Justice (US DOJ) and a civil complaint by Securities and Exchange
Commission (US SEC) in the United States District Court for the Eastern District of New York against a non-executive director of the Obligor group. The director is indicted by
US DOJ for alleged securities & wire fraud conspiracy and securities fraud for misleading statements and civil complaint by US SEC in respect of alleged omission of disclosure
of material facts in certain statements. The Obligor group is not named in these matters.

Having regard to the status of the above-mentioned matters, and the fact that the matters stated above do not pertain to the Obligor, there is no impact on these financial
statements.

Adani Energy Solutions Limited (AESL), formerly know as Adani Transmission Limited (ATL) has acquired the control of the Company w.e.f. 29 August, 2018, through its
purchase from Reliance Infrastructure Limited (“RInfra”), of the equity shares of the Company.

As per the Share Purchase Agreement (SPA), RInfra had retained positive and negative rights through an overriding title in favour of RInfra in respect of Regulatory Assets
under Approval (RAUA) Matters, which were not transferred to the Holding Company, and consequently, RInfra retained the RAUA Matters. RInfra novated these at a
commercially agreed consideration of 28,020 millions to the Holding Company pursuant to the security novation agreement dated 17 September 2024. Consequently,
considering the certainty of the outcome of these matters, the Company has recognised regulatory assets of 28,020 millions with corresponding liability payable to the
Holding Company.

The impact of recovery of Regulatory Asset Charges (RAC) for past years on the Revenue from operations and Net Regulatory Income / (Expense) for the reporting periods is
as stated below :

Trade payable

Total Liabilities
Net assets transferred (b1-b2)

Prepaid expenses
Inventories 
Trade receivable

Total Assets
Liabilities

Security deposit received from customer / vendor
Advance received from customers

Property plant and equipment including capital work in progress and intangible assets
Loan / advances to employees
Security Deposits 
Advances to suppliers including capital advances

Employee provisions (Gratuity / Compensated absences)

Assets  

In the previous financial year, the Obligor group has divested Dahanu Thermal Power Plant to honour its ESG Commitment. The Obligor group had approved the sale of
aforesaid power plant to one of the related party for a consideration of 8,150.00 millions against the carrying value in books of 23,210.20 millions and consequently
15,060.20 millions has been charged in the statement of profit and loss as exceptional item in accordance with Ind AS 105.

a) For procurement of Hybrid (Solar/Wind) power on long term basis, AEML has entered into a long term 25 years PPA of 700 MW per annum with a group entity (Adani Hybrid
Energy Jaisalmer Four Limited) to purchase 700 MW per annum of Hybrid Renewable Power at  3.24 per unit.

b) For procurement of Thermal power on long term basis, AEML has entered into a long term 5 years PPA of 2 x 250 MW per annum with a group entity (Adani Power Limited)
to purchase 500 MW per annum of Thermal Power at rates as will be laid by Maharashtra Electricity Regulatory Commission.
c) For procurement of Renewable Energy power on short term basis, AEML has has entered into a Short Term Power Purchase Agreement (STPP-RE) for 1 year of 350 MW per
annum with a group entity (Powerpulse Trading Solutions Limited) to purchase RE power @ rate Rs. 2.97 per unit.

Estimated amount of contracts remaining to be executed on capital account and not provided for (net of 
advance)

Loss on sale of Dahanu Thermal Power Station  (a-c)

Particulars
Consideration
Assets and liabilities transferred

On 21 August 2022, R-Infra filed a Consolidated statement of arbitration claims under the Share Purchase Agreement. During the previous financial year, the parties have
amicably resolved their disputes, and a settlement has reached between the parties. In light of this settlement, RInfra has withdrawn all claims filed, in connection with the
share purchase agreement.

Regulatory (expense)  (net)   (a-b-c)

Particulars

Revenue from operations for the year
Recovery of RAC for past years 
Revenue from operations  (excluding past year recovery)  (a-b)

Regulatory (surplus) for current year
Recovery of RAC for past years 
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33 Related Party Disclosure

As per the Ind AS 24, disclosure of transactions with related parties, are given below:

Name of related parties & description of relationship

(A) Ultimate Holding Entity S. B. Adani Family Trust (SBAFT)

(B) Holding Company Adani Energy Solutions Limited (Formerly known as Adani Transmission Limited)

(C) Subsidiary Company Adani Electricity Mumbai Infra Limited
AEML SEEPZ Limited
Pointleap Projects Private Limited (w.e.f. 03 May 2024)
Superheights Infraspace Private Limited (w.e.f. 12 February, 2025)
North Maharshtra Power Limited (incorporated on 02 August 2024) upto 28 September 2024

(D) Key Management Personnel:

Mr. Mehul Rupera, Director
Mr. Sanjay Bhatt, Director  

(E) Entity having significant influence Qatar Holding LLC

(F) Enterprises over which (A) or (B) or (C) or (D) above have significant influence :

(where transactions have taken place during the year and previous year / balance outstanding)
Adani Power Limited
Adani Enterprises Limited
Adani Green Energy Limited
Mundra Solar Pv Limited
Super heights Infraspaces Private Limited (upto 11 February 2025)
Adani Electricity Navi Mumbai Limited
Adani Total Gas Limited
Adani Hybrid Energy Jaisalmer Four Limited
Adani Foundation
Mumbai International Airport Limited
Ahmedabad International Airport Limited
Adani Ports And Special Economic Zone Limited
Adani Krishnapatnam Port Limited
Adani Petronet (Dahej) Port Limited
Adani Airport Holdings Limited
Ambuja Cements Limited
Adani New Industries Limited
Adani Renewable Energy Holding Twelve Limited

 Alpha Design Technologies Private Limited 
Belvedere Golf and Country Club Private Limited
ACC Limited
Adani Digital Labs Private Limited
Adani Infrastructure and Developers Private Limited
Adani Skill Development Centre
Adani Social Development Foundation
Adani Totalenergies E-Mobility Limited
Adaniconnex Private Limited
Dharavi Redevelopment Project Private Limited
Kutch Copper Limited
M P Power Transmission Package-II Limited
Mundra Solar Energy Limited
TRV (Kerala) International Airport Limited
Vishakha Renewables Private Limited
North Maharashtra Power Limited (w.e.f. 30 September 2024)
Sirius Digitech International Limited
Adani Electricity Jewar Limited
Adani Electricity Marathwada Limited (Formerly known as Adani Electricity Aurangabad Limited)
Adani Electricity Nashik Limited
Adani Road Transport Limited
Adani Capital Private Limited
New Delhi Television Limited
Maharashtra Eastern Grid Power Transmission Co. Limited
Powerpulse Trading Solutions Limited
Aviserve Facilities Private Limited
Adani Infra (India) Limited
Navbharat Mega Developers Private Limited
The Dhamra Port Company Limited
Cleartrip Packages And Tours Private Limited
Adani Saur Urja Ka Limited
Adani Renewable Energy Holding Three Limited
PLR Systems India Limited

(G) Employee Benefits Funds : AEML Gratuity Fund

AEML Superannuation Fund

 Mr. Jaladhi Shukla, Company Secretary 

 Mr. Anil Sardana, Chairman and Non Executive Director 

 Mr. Kandarp Patel, Managing Director & CEO 

 Mr. Sagar Adani , Non Executive Director 

 Mr. Kenneth McLaren, Non Executive Director 
 Mr. Quinton Choi, Non Executive Director 

 Mr. K Jairaj, Independent Director 

 Ms. Chandra Iyengar, Independent Director 

 Mr. Kunjal Mehta, Chief Financial Officer 

 Mr. Shashank Sharma, Director 
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Nature of transaction Name of Related party
For the twelve months 

ended
30 September, 2025

For the twelve months 
ended

30 September, 2024
Loan given AEML SEEPZ Limited                                       -                                386.50 

Pointleap Projects Private Limited                                  0.28                                  0.20 
Loan received back AEML SEEPZ Limited                             200.00                                74.30 
Investment in subsidiary AEML SEEPZ Limited                                       -                                135.00 
(excluding transaction  cost) Superheights Infraspace Private Limited                            4,750.57                                       -   

Pointleap Projects Private Limited                                  0.08                              891.95 
Investment in equity shares North Maharashtra Power Limited                                       -                                     0.10 
Borrowings refunded Qatar Holding LLC                           7,204.59                                       -   

Interest expenses on shareholders affiliated debts Qatar Holding LLC                             1,172.54                           1,502.02 

Interest income AEML SEEPZ Limited                                25.80                                 27.81 
Adani Enterprises Limited                                 47.76                               153.92 
Powerpulse Trading Solutions Limited                               179.93                                       -   
Pointleap Projects Private Limited                                  0.04                                  0.00 

Contribution to employee benefits AEML Gratuity Fund                                 15.82                                  9.50 
AEML Superannuation Fund                                43.04                                59.95 

Receipt of  services Adani Enterprises Limited                            1,163.88                            1,362.15 
Adani Petronet (Dahej) Port Limited                                       -                                   36.10 
Mundra Solar Pv Limited                                  0.03                                       -   
Alpha Design Technologies Private Limited                                       -                                    9.68 
Belvedere Golf and Country Club Private Limited                                       -                                     0.18 
Adani Power Limited                                   0.22                                  0.08 
Aviserve Facilities Private Limited                                  0.05                                       -   
Cleartrip Packages And Tours Private Limited                                  0.07                                       -   
New Delhi Television Limited                                  0.83                                       -   
Adani Social Development Foundation                                       -                                     2.01 

Purchase of goods Adani Power Limited                                       -                                 523.10 
ACC Limited                                   2.38                                       -   

Purchase of assets Adani Totalenergies E-Mobility Limited                                  6.45                                  6.99 
Expenses incurred on behalf of wholly owned 
subsidiary company

AEML SEEPZ Limited                                90.73                                74.02 

Services given Kutch Copper Limited                                       -                                     5.67 
Adani Enterprises Limited                                  0.53                                  0.74 
Adani Road Transport Limited                                       -                                     0.10 
Adani Power Limited                                    1.31                                       -   
New Delhi Television Limited                                       -                                    0.03 
Ambuja Cements Limited                                   1.42                                   0.01 
ACC Limited                                   1.24                                       -   
Maharashtra Eastern Grid Power Transmission Co. Limited                                   1.24                                       -   
Powerpulse Trading Solutions Limited                                  0.38                                       -   
Adani Renewable Energy Holding Twelve Limited                                  0.38                                       -   
Adani Saur Urja Ka Limited                                   0.37                                       -   

Employees benefits transferred from Adani Enterprises Limited                                       -                                  57.08 
Ambuja Cements Limited                                14.94                                       -   
Adani Krishnapatnam Port Limited                                       -                                     0.11 
Mundra Solar Energy Limited                                       -                                    0.20 
Adani Power Limited                                  0.02                                       -   
Mumbai International Airport Limited                                  0.49                                       -   
M P Power Transmission Package-II Limited                                       -                                     0.57 
Adani Electricity Mumbai Infra Limited                                       -                                  62.80 

Employees benefits transferred to Adani Airport Holdings Limited                                   0.57                                   2.01 
Adani Enterprises Limited                                       -                                     1.05 
Ahmedabad International Airport Limited                                       -                                    2.64 
Ambuja Cements Limited                                   1.58                                  0.55 
PLR Systems India Limited                                  0.25                                   0.27 
Adani Power Limited                                  0.28                                   0.16 
Adani Ports And Special Economic Zone Limited                                  0.23                                  5.02 
Adani Total Gas Limited                                   3.43                                   1.02 
Adani Infra (India) Limited                                   4.37                                       -   
Adani Green Energy Limited                                  6.54                                       -   
Maharashtra Eastern Grid Power Transmission Co. Limited                                  4.85                                       -   
Sirius Digitech International Limited                                  2.69                                       -   
Adani Electricity Mumbai Infra Limited                                  0.05                                       -   
Navbharat Mega Developers Private Limited                                   0.22                                       -   
The Dhamra Port Company Limited                                  0.44                                       -   
TRV (Kerala) International Airport Limited                                  0.24                                       -   
Adani Infrastructure and Developers Private Limited                                       -                                     3.19 
Adaniconnex Private Limited                                       -                                    0.43 
Dharavi Redevelopment Project Private Limited                                       -                                    0.85 

Payment received on behalf of group companies Adani Power Limited                                   1.02                                       -   
North Maharashtra Power Limited                                   1.40                                       -   
Adani Electricity Mumbai Infra Limited                                   2.14                                       -   

Payment made on behalf of Group Companies Adani Electricity Navi Mumbai Limited                                   0.01                                  0.76 
AEML Seepz Limited                                       -                                    0.35 
Adani Power Limited                                 32.87                                       -   
Pointleap Projects Private Limited                                  0.02                                       -   
North Maharashtra Power Limited                                       -                                     1.40 
Adani Electricity Mumbai Infra Limited                                   0.01                                       -   
Adani Electricity Jewar Limited                                   0.01                                       -   
Adani Electricity Marathwada Limited (Formerly known as 
Adani Electricity Aurangabad Limited)

                                  0.01                                       -   

Adani Electricity Nashik Limited                                   0.01                                       -   
Corporate social responsibility contribution Adani Foundation                               139.10                                 77.20 

Adani Skill Development Centre                                18.40                                18.40 
Purchase of coal Adani Enterprises Limited                                       -                                360.39 
Sale of coal Adani Power Limited                                       -                                    8.07 
Purchase consideration received towards capital 
reorganisation

AEML SEEPZ Limited                                       -                               369.60 



ADANI ELECTRICITY MUMBAI LIMITED
Notes to obligor group special purpose unaudited combined interim financial information as at and for the twelve months ended 30 September, 2025
(Amount in  millions, unless otherwise stated)

Nature of transaction Name of Related party
For the twelve months 

ended
30 September, 2025

For the twelve months 
ended

30 September, 2024
Purchase consideration received towards sale of 
Dahanu Thermal Power Station (refer note 29)

North Maharashtra Power Limited                                       -                             8,150.00 

Refund on modication of lease Superheights Infraspace Private Limited                           4,310.00                                       -   
Sale of power AEML SEEPZ Limited                                 31.41                                86.59 
Sale of material (meters) AEML SEEPZ Limited                                   3.23                                 10.15 
Sale of advertisement space Adani Digital Labs Private Limited                                       -                                    0.74 
Purchase of power (net of discount, if any) Adani Enterprises Limited                              495.91                         24,266.45 

Adani Power Limited                         14,316.84                                       -   
Adani Hybrid Energy Jaisalmer Four Limited                           9,530.58                          12,459.41 
AEML SEEPZ Limited                                43.59                                   7.69 
Powerpulse Trading Solutions Limited                             1,919.17                                       -   

Rent paid Mumbai International Airport Limited                                24.78                                 11.42 
Reimbursement of water expenses Mumbai International Airport Limited                                   0.15                                  0.29 
Earnest money deposit Adani Enterprises Limited                                       -                                   14.57 

Sirius Digitech International Limited                                  0.34                                       -   
Vishakha Renewables Private Limited                                       -                                     1.36 
ACC Limited                                       -                                    5.00 
Ambuja Cements Limited                                       -                                    5.00 

Earnest money deposit refunded Adani Enterprises Limited                                       -                                   14.57 
ACC Limited                                       -                                    5.00 
Ambuja Cements Limited                                       -                                    5.00 

Remuneration paid to Key Management Personnel (KMP): 

Nature of transaction Name of Related party
 For the twelve months 

ended
30 September, 2025 

 For the twelve months 
ended

30 September, 2024 
Compensation of Key Management Personnel Short term employee benefits                              227.60                               124.19 
Compensation of Key Management Personnel Post employment benefits                                 13.70                                  8.00 
Sitting fees to directors Director Sitting Fees                                   1.47                                    1.12 

Closing balance Name of Related party
As at 30 September, 

2025
As at 30 September, 

2024
Balance payable Mundra Solar Pv Limited                                   1.00                                  0.97 

Adani Hybrid Energy Jaisalmer Four Limited                               845.11                               775.55 
Adani Enterprises Limited                                 53.17                                67.85 
AEML SEEPZ Limited                                  2.06                                       -   
Navbharat Mega Developers Private Limited                                   0.27                                       -   
Superheights Infraspace Private Limited                                       -                               790.00 
PLR Systems India Limited                                       -                                     0.27 
Adani Renewable Energy Holding Twelve Limited                                  0.38                                       -   
Sirius Digitech International Limited                                  0.34                                       -   
Adani Energy Solutions Limited (refer note 31)                        28,020.00                        28,020.00 
Adani Totalenergies E-Mobility Limited                                   4.97                                   3.07 
Adani Power Limited                            1,262.14                                       -   
Powerpulse Trading Solutions Limited                                  17.01                                       -   
Kutch Copper Limited                                       -                                    0.08 
Adani Capital Private Limited                                       -                                    0.09 

Balance  receivable AEML SEEPZ Limited                                       -                                   15.65 
Adani Airport Holdings Limited                                       -                                    0.29 
Adani New Industries Limited                                       -                                     2.18 
ACC Limited                                   1.42                                       -   
Mumbai International Airport Limited                                 16.36                                       -   
Superheights Infraspace Private Limited                              349.50                                       -   
Ambuja Cements Limited                                   1.42                                       -   
North Maharashtra Power Limited                                       -                                 101.40 
M P Power Transmission Package-II Limited                                       -                                     0.57 
Adani Digital Labs Private Limited                                       -                                    0.74 

Loan Receivebale AEML SEEPZ Limited                               115.00                              315.00 
Pointleap Projects Private Limited                                  0.48                                  0.20 

Advances to suppliers Powerpulse Trading Solutions Limited                            1,256.33                                       -   
Adani Renewable Energy Holding Three Limited                                110.12                                       -   

Interest accrued due receivable Pointleap Projects Private Limited                                  0.02                                       -   
Borrowings - Shareholders Affiliated Debt Qatar Holding LLC                          13,318.88                        23,630.90 
Interest accrued but not due on Shareholders 
Affiliated Debt 

Qatar Holding LLC                               327.32                               576.57 

1)
1)
2)

3)

4)
5)

Note:

Refer note 27 (C) for commitments with related parties.
Amounts disclosed are contractual undiscounted cash flows.

The above disclosure does not include transaction with / as public utility services viz, electricity, telecommunications etc. in the normal course of business.
Transactions amongst related parties are made on terms equivalent to those that prevail in arm’s length transactions and represent the substance over the legal form.
Balance receivable and payable are unsecured, non-interest bearing and will be settled in cash.
Advance to supplier is unsecured and provided at an interest of 11% p.a.
There have been no guarantees provided or received for any related party receivables or payables.
For the twelve months ended 30 September, 2025 the Company has not recorded any impairment of receivables relating to amounts owed by related parties (30
September, 2024 :  Nil).
This assessment is undertaken each financial year through examining the financial position of the related party and the market in which the related party operates.

Key Managerial Personnel are entitled to post-employment benefits and other long term employee benefits recognised as per Ind AS 19 - ‘Employee Benefits’ in the
financial statements. As these employee benefits are lump sum amounts provided on the basis of actuarial valuation, the same is not included above.



ADANI ELECTRICITY MUMBAI LIMITED

Notes to Obligor group special purpose combined financial statements
(Amount in  millions, unless otherwise stated)

34 Financial instruments
1 Fair value measurement

 Book Value  Fair Value  Book Value  Fair Value 

3,841.50             3,841.50             750.10                 750.10             
-                      -                      102.90                 102.90             

2,705.59             2,567.38              2,584.68             2,504.73          
0.10                    0.10                     0.10                     0.10                 

16,127.90           16,127.90            14,192.62            14,192.62        
293.15                293.15                 534.08                534.08            

1,181.40              1,181.40              8,795.93              8,795.93          
6,373.60             6,373.60             6,320.45             6,320.45         
7,933.96             7,933.96             8,202.68             8,202.68         
5,800.27            5,800.27             5,807.96             5,807.96         

44,257.47          44,119.26           47,291.50           47,211.55        

95,868.05         90,512.95           98,220.47           97,103.46        
13,129.53            13,129.53            23,406.24           23,406.24       

891.73                891.73                 1,216.04              1,216.04          
32.60                  32.60                  6,750.00             6,750.00         

4,845.92            4,845.92             151.47                  151.47              
15,761.83            15,761.83            10,373.86            10,373.86        

206.92               206.92                -                       -                   
40,377.86          40,377.86           40,216.77            40,216.77        

1,71,114.44        1,65,759.34        1,80,334.85        1,79,217.84     

2

Level 1 :

Level 2 :

Level 3 :

Quoted prices
in active
markets
(Level 1)

Significant
observable

inputs
(Level 2)

Significant
unobservable

inputs
(Level 3)

Total

-                      3,841.50             -                       3,841.50          
-                      -                      0.10                     0.10                 
-                      7,933.96             -                       7,933.96          

Total  -                     11,775.46            0.10                     11,775.56         

-                      206.92                -                       206.92            
Total  -                     206.92                -                       206.92            

 As at 30 September, 2025  As at 30 September, 2024  Particulars 

Financial assets
Investment
- Investment in mutual fund at FVTPL

- Investment in government securities

Trade receivables
Loans

- Investment in treasury bills at FVTPL

Fair value of the Government securities, mutual funds are based on the price quotations near the reporting date. The fair value of loans given to employees, bearing
interest, approximate their carrying value.

The Company enters into derivative financial instruments with various counterparties, principally banks and financial institutions with investment grade credit ratings. The
most frequently applied valuation techniques include forward pricing and swap models using present value calculations. The models incorporate various inputs including
the credit quality of counterparties, foreign exchange spot and forward rates, yield curves of the respective currencies, currency basis spreads between the respective
currencies, interest rate curves and forward rate curves of the underlying currency. All derivative contracts are fully collateralized, thereby, eliminating both counterparty
and the company’s own non-performance risk.

The fair value hierarchy is based on inputs to valuation techniques that are used to measure fair value that are either observable or unobservable and consists of the
following three levels

Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities.

Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable.

 Borrowings (Senior secured note - 3.949% & Sustainability linked notes - 3.867%) - fixed rate 

 Borrowings (including interest accrued & current maturities) - floating rate 

Cash and cash equivalents
Bank balance other than cash and cash equivalent

 Derivative instruments designated in hedge accounting relationship   
Other financial assets

Trade Payables
 Derivative instruments designated in hedge accounting relationship   
Other Financial Liabilities
Total 

Above excludes carrying value of investment in subsidiary accounted at cost in accordance with Ind AS 27. 

Total 
Financial liabilities

Lease Liability obligation

- Investment in equity shares carried at FVTPL

The borrowings including Senior Secured notes and Sustainability linked notes are listed on the Singapore Stock Exchange. The fair value of these borrowings have been
determined based on the prevailing market rate on the said stock exchange as on the reporting date.

The cost of certain unquoted investments approximate their fair value because there is a wide range of possible fair value measurements and the cost represents the best
estimate of fair value within that range.

Fair Value Hierarchy as at 30 September, 2025

Particulars

 Borrowings (Shareholders affiliated debts - 6.365%) - fixed rate 
 Interest accrued but not due on borrowings. 

The fair value of loans from banks and other financial liabilities, as well as other non-current financial liabilities is estimated by discounting future cash flow using rates
currently available for debt on similar terms, credit risk and remaining maturities.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between willing parties.
The following methods and assumptions were used to estimate the fair values.

The management assessed that the fair value of cash and cash equivalents, other balances with bank, trade receivables, loans, trade payables, other financial assets and
liabilities approximate their carrying amounts largely due to the short term maturities of these instruments.

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

Investment in mutual fund
Investment in equity shares 

Assets

Derivative financial assets 

Liabilities
Derivative financial Liabilities



ADANI ELECTRICITY MUMBAI LIMITED

Notes to Obligor group special purpose combined financial statements
(Amount in  millions, unless otherwise stated)

Quoted prices
in active
markets
(Level 1)

Significant
observable

inputs
(Level 2)

Significant
unobservable

inputs
(Level 3)

Total

-                      750.10                 -                       750.10             
102.90                -                      -                       102.90             

-                      -                      0.10                     0.10                 
-                      8,202.68             -                       8,202.68         

Total  2,607.63            8,952.78             0.10                     11,560.51        

35

36

Particulars Notes
Before 

Reclassification
Reclassification

After 
Reclassification

Trade payables - current 17 11,985.39          (2,015.41)            9,969.98           

Other financial liabilities - current 18 11,317.99            2,015.41              13,333.40          

Other financial liabilities - current 19 13,544.33          (210.93)               13,333.40          

Other liabilities - current 22 3,482.42            210.93                3,693.35            

37

For and on behalf of the Board of Directors
ADANI ELECTRICITY MUMBAI LIMITED

Anil Sardana                    Kandarp Patel
Chairman                          Managing Director & CEO
DIN: 00006867 DIN.: 02947643

Kunjal Mehta                       Jaladhi Shukla
Chief Financial Officer     Company Secretary

Place  : Ahmedabad
Date   : 06 December, 2025

Investment in equity shares 

Investments in mutual funds

Significant Events after the Reporting Period

There were no significant adjusting events that occurred subsequent to the reporting period other than the events disclosed in the relevant notes.

Assets

Derivative financial assets 

Particulars

Investments in treasury bills

Fair Value Hierarchy as at 30 September, 2024

Interest accrued but not due on security deposit from 
consumers has been reclassified from other current 
financial liabilities to other current liabilities.

In accordance with the requirement of Ind AS 1 'Presentation of Financial Statements' and Division II - Ind AS Schedule III to the Companies Act. 2013, the Obligor group has
made better presentation in the balance sheet as at 30 September, 2024, for the below items which does not have any impact to the net profits or the financial position
presented in the financial statements.

 Remarks 

Employee benefits payables has been reclassified 
from trade payable to other current financial 
liabilities.

The chief operating decision maker evaluates the Obligor Group's performance and applies the resources to whole of the Obligor Group business viz. "Transmission and
Distribution of Power" as an integrated utility. Hence. the Obligor Group does not have any reportable segment as per lnd AS- 108 "Operating Segments",

The Obligor Group's operations is majorly confined within India and the revenue earned is in INR. Accordingly there are no reportable geographical segments.
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