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1. Executive Summary

1.1 Evolution of Adani Transmission Limited (“"ATL")

Over a period of past few years, Adani Transmission has evolved from a high growth

developing company to a mature asset operator with limited Greenfield risk. ATL has

expanded its Pan India Presence from ~ 5,051 CKT Km in 2016 to currently ~ 14,740

CKT Km across nine states. ATL also marks its footprint in power distribution business

with acquisition of Adani Electricity Mumbai Limited in FY19. Currently AEML caters

to the electricity needs of over 3 million customers in Mumbai suburbs. This acquisition

makes ATL the largest private Transmission and Distribution Company in the country.

ATL business model:
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[ Contracted Assets

» 7 Operating TBCB Assets(,

« Transmission network of
2084 ckt kms;

= Concession Life of 35 years +
Remaining Life of Asset

-

™\

Other Assets

/

+ 5 Qperating TBCB Assets(,

9 under construction TBCB
Assets

+ Transmission network of

7604@ ckt kms;

+ Concession Life of 35 years

+ Remaining Life of Asset

Please refer page no 7 for
details

Integrated Utility

[ Wholesale ]

Qatar Investment
Consumer Authority (QIA)

|

ROA Assets

ROA Asset ‘

|

4 Operating
Transmission Assets

Utility catering to
3 mn+ Connections

Concession Life of 35
years + Remaining
Life of Asset

1.892 MW of peak
power demand

Transmission
network of 5,051
ckt kms

MVA transformation

540 ckm lines/ 3,121
capacity

Notes: 1) % denotes shareholding; 2) Network includes operational, under construction as of 31st March, 2020




adani

Transmission

Compliance Certificate - USPP Pool Assets

ATL, from its inception stage has been maintaining a high EBITDA performance with
more than 90% margin in Transmission Business and more than 22% margin in

Distribution business. ATL has grown @ CAGR of ~ 17% in the last 5 years.

EBITDA - INR Cr.

4500 4265
4000 CAGR - 3204 798
3500 17%
3000 316
2500 1889 2064 1738
2000 1949 30
1500
1000 1949 1729
500
0
FY 16 FY 17 FY 18 FY 19 FY 20
I ROA-Transmission I ROA-Distribution TBCB Total
Notes: #The Mumbai Distribution business, AEML (Adani Electricity Mumbai Ltd.), was
acquired on 29th Aug 2018.
The above figures are excluding one-time income /(Reversal) of Rs.872.5 Cr. in FY17-18,
Rs.(89.57) Cr.in FY 18-19 & Rs. 254 Cr. in FY 19-20. [Rs.110 Cr in Transmission and Rs.144
Cr in Distribution in FY 19-20.]
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In-spite of the high growth over past few years, ATL has managed to reduce the
Development and Capex risk with High Credit Discipline and no Equity Dilution

Self-funded growth model with low capital risk

FY16 FY20
Strict
Credit Rating BBB-/Baa3 Covenant — BBB-/Baa3
Management

Capital US$ 1343 mn 2.4x US$ 3.279 mn
Employed

EBITDA USS 273 mn 4{ 2.2% F USS 598 mn

Equity

Invested U AT

Significant Reduction in Greenfield Risk

[ FY16 | | FY20 |

[ EBITDA N uss273mn | [ usssesmn |

| Greenfield EBITDA | | 83 mn | | 140 mn |

% Greenfield€BTDA | | 30% | [ 20% ]
N

EBITDA Diversity FY20
* 40% EBITDA directly from consumer therefore reducing
the counterparty risk
» 30% EBITDA form CERC Assets - sovereign counter part
i.e CTU

Recent Developments:

ATL has recently raised $ 500 million bond in OG structure to be amortised fully

over 16.5 years to eliminate short-term refinance risk. Now ATL OG group has

maturity profile in line with tariff profile.

ATL also completed the first ever US Dollar bond issuance of $ 1 Billion by a

private integrated utility (AEML) from India in February 2020. This was the

largest single tranche issuance by any Adani Group Company with an over-

subscription of 5.9x.

USPP - ATL through its 6 SPVs issued the maiden US Private Placement (USPP)

of $ 400 Million 30-year paper, the first of its kind in the transmission space. We

are the first Indian company in over a decade to carry out such a transaction.

o Average cash distribution from USPP Assets will be ~ INR 180 Cr., each

year.
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e Strategic partnership - As a part of capital management plan, during the year

Qatar Investment Authority — Sovereign wealth fund of the State of Qatar has
acquired 25.1% stake in AEML. In future ATL will follow the same strategy for the
additional cash generation by bringing in strategic partner at various SPVs level.
QIA participation will help AEML to adopt global best practices through shared
learnings. Also it helps AEML to benchmark its performance with world’s best

utilities and help to deliver world class infrastructure to its consumer.

ATL's Capital Management Program brings diversity and elongated maturity to firm's

debt profile
As of As of
31st Mar 16 315t Mar 20
Consolidated
Long term Net Rs.85bn Rs. 152 bn
Debt Refinancing risk minimised
Cost of Debt o o
(weighted) % ey 95%
Average debt l 9
maturity for LT debt 5.8 years 102 years <1Y-19% <1Y-2%
1t05Y-69% 1t05Y-10%
0>5Y-12% ®>5Y-88%
Average door to door
tenure for LT debt 9.3 years 202years
FY16 FY20
Net Debt to
EBITDA (x) .6 43
ESG

e Appointed External Agency for ESG Audit
e 12x growth in renewable power procurement (from 3% of total power mix to

30%) at Mumbai retail distribution business — 700 MW PPA has been signed.
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1.2 ATL USPP Assets:

The pool of USPP assets comprises of 7 operating companies which are
subsidiaries of ATL. The pool is @ mix of the assets having Sovereign equivalent
counterparties and state counterparties (Rajasthan).

The assets are located in the state of Maharashtra, Madhya Pradesh,

Chhattisgarh and Rajasthan.

ATL USPP Pool

]
/ |

Sovereign Pool State Pool

' Hadoti Power Transmission

! Service Limited ("HPTSL")
Chhattisgarh-WR Transmission |
Limited ("CWRTL") ! Barmer Power  Transmission

1 Service Limited ("BPTSL")
Raipur-Rajnandgaon-Warora '
Transmission Limited ("RRWTL") ! nal

| Limited ("TPTSL")

1

! Adani Transmission (Rajsthan)

|

1

1

1
1
1
1
1
1
1
1
1
1
: Thar Power Transmission Service
:
1
1
| Ltd (ATRL - Non issuer)

:

1

COVID-19 and business continuity

As the world is fighting against the outbreak situation of COVID-19, it became
utmost important for the country like India to take the precautionary steps to
slow the spread of the coronavirus. Government of India imposed a complete
lock-down on 24th March and continued till 14th May 2020 and during this time

the essential services were to be continued with highest safety.

The government & local administration has categorized power transmission and
electricity distribution as an ‘essential service'.
ATL, being the transmission and distribution company has performed all the

operations ensuring complete safety and health safeguard across the sites.
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1.2.1

Operation and Business Continuity:
All our line and substations were operated normally and despite the
COVID condition, the availability across the pool has remained above 99%.

The management have taken steps for ensuring operations remains as
intact as was in normalcy

Operational staff quarantined at substations (with no reliever and hence
no social contact) with all arrangements for congenial and safe living and
work

Testing preparedness for 100% remote working in a phased manner.

Currently operating with minimum staff with the remaining are pursuing
remote working.

Operating Performance:

Despite the COVID Conditions, strong operational performance with annual
average availability of 99.8% in FY 2020 across the portfolio of USPP Pool.
(Contracted availability requirement of 98% as per TSA).

Eligible for incentive income for maintaining ~ 1.8% of higher availability over
normative availability of 98% as per TSA.

Sovereign pool assets (i.e. CWRTL, RRWTL, STL) contributing ~ 80% of the
EBITDA in the pool, achieved availability of 100% on average 6 out of 12 months.

Financial Performance:

EBITDA FY 2020

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

The aggregated EBITDA was INR 6002 Mn
(against forecast EBITDA of INR 5981 Mn)

It has maintained Strong EBITDA Margin of
96.07% on aggregated basis (against
projected 94.91%) ¢

= Soverign Pool State pool
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1.2.2 Other steps taken by Management:
In light of COVID situation management have taken the following measures
towards safety of our stakeholders and continuity of our business:

Travel advisories issued and IT & Technology enablement measures are in
place to facilitate remote working & seamless connectivity

Regularly issuing updated preventive measures, guidelines &
communication to employees. Area-wise co-ordinates of medical team
released for employees

Hygiene, sanitization of workplaces & sites ensured, and 100% thermal
scanning has been enabled

Working closely with our associates & service partners through digital
means to ensure continuity of their services

Being a power transmitter, duly ensuring safety and safeguarding health
and hygiene of staff; we have been maintaining business continuity near
100% availability of assets and network.
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1.3 Summary of Key Covenants:

Min. March-20 Mar-20

Particulars Details required - Model as Actual
Ratio submitted Achieved

Debt Service Cover Ratio

1 (DSCR) Ann :B 1.1x 2.27 2.45

EBITDA from Operating ) o G o
2 Person (Operating SPVs) Ann :C 95% 100% 100%
3 EBITDA from Sovereign Ann :C 70% 79% 78%

Equivalent Counterparty
Fund from Operation to Net
4 | Debt Ratio Ann :D 7% 7.36% 7.36%
(FFO/Net Debt)

Project Life Cover Ratio
(PLCR)

Ann :E 1.5x 1.68 1.74

1. DSCR:

DSCR
2.60
5 10 ® 245
2.20
2.00
1.80

1.60

1.40

1.20

1.00
Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24  Sep-24

e=@== Actual DSCR e Default DSCR Cash Sweep

e 60% Lock-up Level e 1 00% Distribution level

10
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2. Project Life Cover Ratio:
PLCR
L75 ® 174
1.50
1.25
Mar-20  Sep-20 Mar-21  Sep-21 Mar-22  Sep-22 Mar-23  Sep-23 Mar-24  Sep-24
=@=—Actual PLCR === Required PLCR
3. FFO to Net Debt:
FFO/Net Debt
10%
9%
8%
® 7.36%
7%
6%
5%
Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

@ \ctual FFO/Net Debt — e====Required

11
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4. EBITDA from Sovereign Equivalent Counterparty:

EBITDA from Sovereign Counterparty
80% — 78%
78% ]
76%
74%
72%
70%
68%
66%
64%
62%
60%

Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

@ \ctual e=Required

12




adani

Transmission

Compliance Certificate - USPP Pool Assets

1.4 Operational Update:

Operational performance of USPP Pool entities on aggregated basis is as follows:

100.00

99.00

98.00

97.00

96.00

95.00

USPP Pool Availability - FY 2020

Normative Availability

mQl mQ2 mQ3 mQ4

Constantly achieved more than 99.7% availability

1.4.1

Financial Performance:

Financial performance of USPP entities on aggregated basis is as follows:

1.4.2

6,100
6,050
6,000
5,950
5,900
5,850
5,800
5,750

5,700

EBITDA Performance:

5,981

Fy20pP

EBITDA

FY 20 (A) FY 21 (P)

*(P= Projected, A= Actual, above figure are in INR Mn)

13
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1.4.3 Receivable Ageing on Aggregated Basis:

Mar-20

Unbilled = 0-60Days =61-90 =91-120 121-180 > 181 days

(INR Mn)
Month Total Unbilled# SHEL 61-90 91-120 121-180 > R
Days days
Mar-20 1655 609 863 105 78 - -
Sep-19 1406 584 731 90 - - -

# Receivables includes one month of normal unbilled revenue which will be billed
on 1% of the next month as per applicable billing cycle. For example June-2020
revenue will be billed on 15t July 2020.

Issuer is entitled for delayed payment surcharge @ 1.25% per month on receipt
of payment after 30 days of the due date. (TSA clause no 10.8)

As per TSA, amount of bill is required to be paid within 30 days from the date of
receipt of Invoice by LTTC. Assuming that the LTTC receives the Invoice by 15"
of next month and within 30 days from that date, LTTC is required to pay the
transmission charges.

(e.g. for the month of June-2020, LTTC receives invoice by 15" of July 2020 and
the due date for payment will be 15" of Aug-2020)

14
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3. Compliance Certificate and its working:

To,
Each holder of Notes from time to time (Note Holders)

Catalyst Trusteeship Ltd (Security Trustee)

From:

Sipat Transmission Limited (“STL")

Chhattisgarh-WR Transmission Limited (“"CWRTL")
Raipur-Rajnandgaon-Warora Transmission Limited (“RRWTL")
Hadoti Power Transmission Service Limited ("HPTSL")
Barmer Power Transmission Service Limited ("BPTSL")

Thar Power Transmission Service Limited (“TPTSL")
(Collectively “Issuers”)

NIV

Dear Sirs,

We refer to the captioned reference of Master Notes and Guarantee agreement
dated 04t March 2020 and the First Supplement and Amendment to Master
Note and Guarantee Agreement dated 20 March, 2020. The terms used in those
agreement have the same meaning in this compliance certificate.

We would like to provide you the below mentioned financial and Operational
information along with Compliance Certificate.

The compliance certificate is based on the following document:

1. Audited Aggregated Financial Statements for the year ended on March
31,2020

2. Cash flow waterfall as per Project Account deed.

3. Working Notes

15
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We hereby make the Operating Account Waterfall and distributable amount
Calculation.

Computation of Operating Account Waterfall as per Project Account Deed:

Particulars INR Mn Source
Opening Cash Balance 386
Total Revenue 6,248 Note 25 of Fin
Statement
Proceeds Account (Net) (382) Worl<1|r293note
Less:
Taxes Paid (430) ftaastzn’:'gr"}"t
Note 27, 28, 30
Operating Expenses and Statutory payments (246) of Fin
Statement
Working Capital Changes (1,229) Cash Flow
Income from Permitted Investment (42) statement
USPP Transaction expenses 77) Working note 5
Cash Available for Debt Servicing (A) 4,228
Debt Servicing:
Interest Servicing (2,277) Ann:B
Principal Servicing - Ann:B
Other Finance Cost (18) Working note 5
Prepayment Premium to Repaid lenders (227) Working note 5
Total (B) (2,523)
Cash flow available post Debt service (A+B) 1,705
Reserve Funding
Senior Debt Service Reserve Account (1,1817) Cash Flow
statement
Forward Capex Reserve -
Senior Debt Restricted Reserve Accounts -
Senior Debt Redemption Accounts -
Funds for 1 month equivalent Operating Expense (28)
Cash Available for Distribution 497

16
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We confirm that:

1. As calculated in Annex B hereto, the Debt Service Cover Ratio for the
Calculation Period ending on the Calculation Date is: 2.45x : 1x

2. As calculated in Annex C hereto, the percentage of EBITDA for the
Calculation Period ending on the Calculation Date that is
0] contributed by operating Persons is : 100%
(ii) attributable to Transmission Services Agreements with Sovereign
Counterparties is : 78%

3. As calculated in Annex D hereto, Funds From Operations to Net Debt
Ratio for the Calculation Period ending on the Calculation Date is: 7.36%
4. As calculated in Annex E, the Project Life Cover Ratio for the Calculation

Period ending on the Calculation Date is: 1.74x : 1x

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

17
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3.1 Summary of Key Covenants:

Min. March-20 Mar-20
Particulars Details required - Model as AYIUE]

Ratio submitted Achieved

Debt Service Cover Ratio
1 (DSCR) Ann:B 1.1x 2.27 2.45
> EBITDA from Operating Ann:C 95% 100% 100%
Person
3 EBITDA from Sovereign ARN:C 20% 299% 28%
Equivalent Counterparty
Fund from Operation to
4 | Net Debt Ratio (FFO/Net Ann: D 7% 7.36% 7.36%
Debt)
Project Life Cover Ratio )
5 (PLCR) Ann:E 1.5x 1.68 1.74
3.1.1 DSCR:
DSCR
2.60
2.40 Q 245
2.20
2.00
1.80
1.60
1.40
1.20
1.00
Mar-20  Sep-20 Mar-21  Sep-21 Mar-22  Sep-22 Mar-23  Sep-23 Mar-24  Sep-24
@ Actual DSCR e Default DSCR Cash Sweep
e 60% Lock-up Level e 100% Distribution level

18
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3.1.2 Project Life Cover Ratio:

PLCR
L75 ® 174
1.50
1.25
Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24
e=@==Actual PLCR === Required PLCR

3.1.3 FFO to Net Debt:

FFO/Net Debt

10%

9%

8% 7.36%

7%

6%

5%
Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

«@= \ctual FFO/Net Debt === Required

19
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3.1.4 EBITDA from Sovereign Equivalent Counterparty:

EBITDA from Sovereign Counterparty
80% — 78%
78% ]
76%
74%
72%
70%
68%
66%
64%
62%
60%

Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24

@ \ctual e=Required

20
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4, Operating Performance: Availability

These pool SPVs has been successfully operating the lines and has
maintained high availability above 99.75%. Please refer below the details
of availability.

The Q1to Q4 FY20 availability shows average availability for each quarter.

These SPVs are entitled to receive the incentive on account of
maintaining availability over and above normative availability.

Below is the summary of Average Availability data for all Quarters of
FY20:

4.1 Sovereign Pool:

Availability - FY 2020

100.00

99.00

98.00

97.00

96.00

95.00
STL RRWTL CWRTL

Ql mQ2 mQ3 mQ4

Normative Availability

21
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4.2 State Pool:

Availability - FY 2020

100.00

99.90 99.99

99.00

98.00

97.00

96.00

95.00
HPTSL BPTSL TPTSL ATRL

Ql mQ2 mQ3 mQ4

Normative Availability

Normative availability is provided in each of the Transmission Service
Agreement (TSA) the relevant clauses are provided in below table.

Normative Availability TSA Clause Ref no

CWRTL
STL

RRWTL
HPTSL
BPTSL
TPTSL
ATRL 98% Clause 5.1.4 of TSA

98% Clause no 8.2 of TSA

22
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5. Receivable Aging:

5.1.1 Sovereign Pool: Receivable update

Mar-20

Unbilled
= 0-60 Days
= 61-90
= 91-120
121-180
> 181 days

(INR Mn)
Jnolied 914120 121180 8
1095 448 647 - - - N
Sep-19 947 440 507 ; 3 ; )

5.1.2 State Pool:

Mar-20

Unbilled
= 0-60 Days
= 61-90
= 91-120
121-180
> 181 days

(INR Mn)
Month Total U"':;"e" 61-90 91120 121-180
Mar-20 560 161 216 105 78 - -
Sep-19 459 145 224 90 - - -

#Note: Receivables includes one month of normal unbilled revenue which will be billed during
the next month as per applicable billing cycle.

23
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Transmission

Form of Compliance Certificate:

To:Each holder of Notes from time to time
Ladies and Gentlemen:

Date: 28t June 2020

Reference is made to the Master Note and Guarantee Agreement dated
March 4, 2020 (the “Note Agreement”) among Sipat Transmission Limited,
Chhattisgarh-WR  Transmission Limited, Raipur-Rajnandgaon-Warora
Transmission Limited, Hadoti Power Transmission Service Limited, Barmer
Power Transmission Service Limited and Thar Power Transmission Service
Limited, each a company organized under the laws of the Republic of India
(each, an “Issuer” and together, the “Issuers”), and each of the purchasers
named in Schedule A thereto. Unless otherwise indicated, capitalized terms
used in this Compliance Certificate shall have the respective meanings
ascribed to such terms in the Note Agreement.

Pursuant to Section 7.2 of the Master Note and Guarantee Agreement with
respect to the Calculation Period ended on 31.03.2020 (the “Calculation
Date”), the undersigned Senior Financial Officer hereby certifies as
Authorised officer of the Issuers and not in any personal capacity as follows:

(3) As calculated in Annex A hereto, at the Calculation Date the aggregate
amount that each Issuer is entitled to transfer to its respective
Distribution Account in accordance with Section 4.4(b) of the Project
Accounts Deed (Operating Accounts Waterfall) and the Distribution
Conditions is as follows:

Issuer Rs (in millions)
Sipat Transmission Limited -
Chhattisgarh-WR Transmission Limited -
Raipur-Rajnandgaon-Warora Transmission Limited -
Hadoti Power Transmission Service Limited -
Barmer Power Transmission Service Limited -
Thar Power Transmission Service Limited -
Total -

24
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(b)

(c)

(d)

(e)

(f)

As calculated in Annex B hereto, the Debt Service Cover Ratio for the
Calculation Period ending on the Calculation Date is: 2.45x : 1x

As calculated in Annex C hereto, the percentage of EBITDA for the
Calculation Period ending on the Calculation Date that is:

(i) contributed by operating Persons is : 100%
(ii) attributable to Transmission Services Agreements with Sovereign
Counterparties is : 78%

As calculated in Annex D hereto, Funds From Operations to Net Debt
Ratio for the Calculation Period ending on the Calculation Date is: 7.36%

As calculated in Annex E, the Project Life Cover Ratio for the calculation
Period ending on the Calculation Date is: 1.74x : 1x

The cash balance in each Issuer’s Project Accounts as at the Calculation
Date is as follows:

Issuer Rs (in millions)
Sipat Transmission Limited 153
Chhattisgarh-WR Transmission Limited 117
Raipur-Rajnandgaon-Warora Transmission Limited 112
Hadoti Power Transmission Service Limited 53
Barmer Power Transmission Service Limited 44

Thar Power Transmission Service Limited 41
Adani Transmission (Rajasthan) Limited 9

Total 529

25
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(g) Capital Expenditure undertaken or forecast to be undertaken by each
Issuer in the six month period commencing on the Calculation Date is as
follows:

Issuer Rs (in millions)
Sipat Transmission Limited -
Chhattisgarh-WR Transmission Limited -
Raipur-Rajnandgaon-Warora Transmission Limited -
Hadoti Power Transmission Service Limited -
Barmer Power Transmission Service Limited -
Thar Power Transmission Service Limited -
Total -

Maintenance capex is part of O&8M Expenses, there is no new capex
commitment,

(h) If applicable, insert information, including reasonably detailed
calculations in Annex H, of compliance by the Issuers with any Additional
Covenants: Not Applicable

(i) The mark-to-market value of each Permitted Swap Agreement as of the
Calculation Date is set forth on Annex |

(j) Each of the Issuers are acting prudently and, to the extent applicable,
that the cash balance with respect to any proposed Distribution can be
distributed as permitted under the relevant Finance Documents and that
all Distribution Conditions are satisfied.

(k) Each Issuer confirms that, to the best of its knowledge, no Default or
Event of Default has occurred during the interim or annual period covered
by the statements then being furnished.

IN WITNESS WHEREOQOF, the undersigned has executed this Compliance

Certificate on behalf of each Issuer as of the date first above written.

P A
I." ‘ 1O . l’l ‘\‘
V) ST Wi

l\‘ \ "x. :"é-l"—rq_kl"‘ 25 /'J

By:

Name: Kaushal Shah
Title: Authorized Officer
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Annexure to the Compliance Certificate:

Annexure: A

The aggregate amount that each Issuer is entitled to transfer to its

respective Distribution Account

Issuer

Rs (in millions)

Sipat Transmission Limited

Chhattisgarh-WR Transmission Limited

Raipur-Rajnandgaon-Warora Transmission Limited

Hadoti Power Transmission Service Limited

Barmer Power Transmission Service Limited

Thar Power Transmission Service Limited

Total
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Annex: B Debt Service Cover Ratio (DSCR)

Srno Item INR Mn Source
CFADs Operating Revenue and interest revenue 6,248 | Note B1
received (without double counting)

Minus:
Operating Expenses (subject to certain (246) | Note B2
exclusions as set forth in the Agreement)
Taxes paid (430)
Amounts paid to the Security Trustee
(included in above)
and each representative under the Senior 0
Secured Documents and any third party
paying, transfer, or listing agents or
registrars in relation to Senior Debt

0] Cash-flow Available for Debt Service 5,573

(ii) Debt Servicing: 2277
Scheduled principal repayment -

Interest payments to Senior Creditors and 2,277 | Note B3
payments of any Costs to Senior Creditors
DSCR 2.45

Note B1:

CFADs Operating Revenue and interest revenue received (without double counting)

Particulars INR Mn Source
CFADs Operating Revenue and interest revenue 6,248
received (without double counting) (A+B)

A | CFADs Operating Revenue means, with respect to

any period,
6,204 | Note 25 to
Operating Revenue for such period : Fin.
Statement
excluding (without double counting)

(3) | non-recurring significant items (including, but not 1| Note 26 to
limited to, profits and losses on disposal of assets financial
outside the ordinary course of business); statement

(b) | extraordinary items (including but not limited to -
profits or losses on termination of any Secured
Hedging Agreement);

(c) | net payments received under any Secured Hedging -

Agreements;
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(d)

any other non-cash items (including by not limited to
property revaluations);

(e)

insurance proceeds other than business interruption
insurance proceeds or advance consequential loss of
profit insurance proceeds or any proceeds applied
towards reimbursement for repair or reinstatement of
an asset where the cost of the relevant repair or
reinstatement is an Operating Expense;

()

proceeds of any Indebtedness or equity; and

(@)

any compensation, warranty claim or indemnity
payment received under a Material Document, other
than any amounts calculated with respect to or
provided in lieu of revenue or where the cost, liability
or loss being compensated for or the subject of the
relevant warranty or indemnity is an Operating
Expense.

Interest revenue received

a4

Note 26 to
Fin.
Statement

Note B2:

Opera

ting Expenses:

Total Operating Expense INR Mn

1 | Operating expenses 170 Note
2 | Employee Benefits Expense 14 | 27,28, 30
to Fin.
3 | Other Expenses 61 Statement
Total 246
Note B3:

Total Interest Expenses and Payment to senior Creditor 2,430
Less:
Interest expense on sponsor affiliate debt charged to

152
Pe&L
Interest expenses to Senior Creditors 2,277

Note 29 to
Fin.
statement
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Annex: C Operating Persons and Sovereign Counterparties

Particulars INR Mn Source
EBITDA 6002 | Note C1
Amount contributed by operating Persons 100%

Amount attributable to Transmission Services Agreements 78%

with Sovereign Counterparties

The EBITDA is contributed by all companies which were in operations as on 31.03.2020

Note: C1 Calculation of EBITDA

Particulars INR Mn Source
Profit before Tax 2283

— — P&L
Depreciation and amortisation 783 Statement
Finance costs 2937
EBITDA 6002

Note C2 EBITDA from sovereign counterparty:

EBITDA INR Mn

with Sovereign Counterparties

STL 981

RRWTL 2,243
CWRTL 1,479
Total EBITDA 4,703
Amount attributable to Transmission Services Agreements 28%
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Annex: D Fund from Operation to Net Debt Ratio (FFO/Net Debt)

Particulars INR Mn Source
(i) | Funds from Operation 2,065
EBITDA 6,002
minus Taxes paid (430) | Cash flow
Adjusted for Negative working capital movements (1,229) | statement
Minus cash net interest (2,277) Note B3
(ii)) | Net Debt 28,064
Total Senior Secured Debt 29,871
Less:
Cash and Bank Balance (529) Note D2
Amounts held in the
Senior Debt Service Reserve Accounts (1,211) Note D2
Senior Debt Restricted Reserve Accounts -
Surplus Holdings Accounts -
Senior Debt Redemption Accounts -
Swap Gain Accounts -
Permitted Investments (68) Note D2
FFO to Net Debt Ratio (i)/(ii) 7.36%
Note: | This is the first year of operation of all the issuer companies therefore the
working capital movement is high.
Note:
D1:
Particulars INR Mn Source
Taxes paid 430 Cash Flow
statement
Working Capital Movement 1,229 Cash Flow
statement
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D2: Amounts taken directly from Financial:

Particulars INR Mn Source
Cash and Bank Balance (529) Balance sheet
Amounts held in the

Senior Debt Service Reserve Accounts (1,211) | Working note 4, D3

Senior Debt Restricted Reserve Accounts -

Surplus Holdings Accounts -

Senior Debt Redemption Accounts -

Swap Gain Accounts -

Permitted Investments (68) Note D3
D:3
Partiuclars INR Mn Source
Bank Balance other than Cash and Cash Note 12 to Fin.
X 1,271
Equivalents Statement
Less: Senior Debt Service Reserve Accounts (1,211) Working note 4
Balance in permitted investment in FD 60
Add:
Permitted Investment 7 Note 9 to Fin.
Statement
Total Permitted Investment (other than 68
DSRA)
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Annex: E Project Life Cover Ratio (PLCR)

Particulars INR Mn Note
(i) | NPV of EBITDA 49,847 E1
NPV Factor (weighted average lifecycle cost of 9.22% E2

Senior Debt)

Senior Debt for PLCR calculation

Senior Debt outstanding on relevant Calculation 28,660
Date
Less: SDRA balance -
(ii) | Net Senior Debt 28,660 E3
PLCR (i/ii) 1.74
Note:

E1.EBITDA Reasonably forecasted for the life of Transmission Service
agreement (based on the financial model shared at the time of closing of

deal)

FY Mar-21 Mar-22 Mar-23 Mar-24 Mar-25 Mar-26
EBITDA Reasonably 6,076 6,054 6,026 5,756 5,476 5,099

Forecasted

Cost of Debt 9.22% 9.22% 9.22% 9.22% 9.22% 9.22%
FY Mar-27 Mar-28 Mar-29 Mar-30 Mar-31 Mar-32
EBITDA Reasonably 4,581 4,572 4,294 4,234 4,215 4,192

Forecasted

Cost of Debt 9.22% 9.22% 9.22% 9.22% 9.22% 9.22%

FY Mar-33 Mar-34 Mar-35 Mar-36 Mar-37 Mar-38
EBITDA Reasonably 4,178 4,157 4,095 4,071 3,946 3,949

Forecasted

Cost of Debt 9.22% 9.22% 9.22% 9.22% 9.22% 9.22%

FY Mar-39 Mar-40 Mar-41 Mar-42 Mar-43 Mar-44
EBITDA Reasonably 3,930 3,899 3,876 3,850 3,810 3,777

Forecasted

Cost of Debt 9.22% 9.22% 9.22% 9.22% 9.22% 9.22%

FY Mar-45 Mar-46 Mar-47 Mar-48 Mar-49 Mar-50
EBITDA Reasonably 3,748 3,718 3,675 3,640 3,604 3,547

Forecasted

Cost of Debt 9.22% 9.22% 9.22% 9.22% 9.22% 9.22%
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FY Mar-51 Mar-52 Mar-53 Mar-54
EBITDA Reasonably 3,502 3,439 3,272 2,611
Forecasted

Cost of Debt 9.22% @ 9.22% 9.22% @ 9.22%

E2.Currently the Senior Secured Debt outstanding in this group is USPP Notes.
The weighted average lifecycle cost for the same is 9.22% (coupon 5.20%+
hedging cost 4.02%)

E3.Senior Debt Outstanding for PLCR:

Particulars INR Mn Source
Senior Debt Outstanding# 29,871

Working
Less: DSRA (1,211) | note 4
Net Debt outstanding for PLCR 28,660

# The USD Notes have been fully hedged therefore we have used hedged rate
to calculate the INR outstanding.
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Annex: | Mark to Market gain value of Swap agreement

Mark-to-
market value

Sipat Transmission Limited
Chhattisgarh-WR Transmission Limited

Raipur-Rajnandgaon-Warora Transmission Limited

Hadoti Power Transmission Service Limited
Barmer Power Transmission Service Limited
Thar Power Transmission Service Limited

Total

(INR Mn)
93

156
215
27
19

17
526

35




adani

Transmission

Compliance Certificate - USPP Pool Assets

Working Notes:
Proceeds Account (Net) : (Note 1, 2, 3)

Note: 1 Net Proceeds from Borrowing

Particulars INR Mn Source
Net Proceeds from Borrowing 8,456 As ;ﬁgvc\?/ash
Adjustment:
ERD 24) V\Iork|n59 Note
Adjusted Net Proceeds from Borrowing 8,432
Note: 2 Repayment of Sponsor affiliate debt
Particulars INR Mn Source
Repayment of Sponsor Affiliate Debt (CCD/ICD)
Redemption of Optionally Convertible 6.081 Cash Flow
Redeemable Debentures ' Statement
Net Proceeds from Short Term Borrowings 301 Cash Flow
Statement
Adjustment:
Interest paid on CCD/ICD 657 Work'”Sg Note
Total 7,038
Note: 3 Payment of Capital Expenditure and capital creditors
Particulars INR Mn Source
. . . Cash Flow
Payment of Capital Creditors and Capital Expense 2,072 Statement
Financial Assets under Service Concession ©) Cash Flow
Arrangements Statement
Adjustment:
CWIP Interest 74 Work|n5g Note
. Cash Flow
Sale/(Purchase) of current investment (366) Statement
Cash Flow
Payment of Lease 4 Statement
Total 1,775
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Note: 4 Senior Debt Service Reserve Accounts:

Company INR Mn Name of Bank
STL 218
RRWTL 493
CWRTL 357
APTSL 67 DBS Bank
BPTSL 43
TPTSL 39
Total 1,211

Note: 5 Total Finance Cost as per Cash Flow
Particulars INR Mn
Interest and other payment to Senior Creditors 2,277
USPP Transaction Expense 77
Prepayment premium 227
Accrued interest payment of ICD/CCD 657
Interest Capitalised (CWIP Interest) 74
Other Finance Cost 15
ERD 24
Total 3,350
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6. Projected Key Financial information and Ratios:

Considering actual Operating and maintenance expense cost of the FY 2020 and actual
cost of debt (9.22%), we have projected the key financial information and ratio for
remaining years:

Key Assumption:

1. Revenue: It is as per the tariff adoption order/Trasnmission Service Agreement
of respective companies.

2. Availability: Availability is assumed to be at 99.75%.

3. Incentive: Incentive calculation is in-line with the calculation provided under
respective TSAs.

4. Actual O&M The actual O&M cost for FY 2020 is considered as a base and all
future years' O&M cost is derived by applying the escalation rate to it.

5. O&M Escalation Rate: Aggregated O&M Escalation rate is same as was
submitted in final model i.e. ~ 3.84% on aggregate basis.

6. Cost of Debt: Cost of debt is assumed at 9.22% p.a. (incl hedging cost).

7. Tax: The tax rate is assumed as per the prevailing tax law in India.

1. EBITDA Profile:

EBITDA Profile
7,000
6,000

5,000

4,000

3,000

INR Mn

2,000

1,000
2
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EBITDA Profile
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PLCR (Projected):

PLCR Profile
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DHARMESH PARIKH & CO.

CHARTERED ACCOUNTANTS

303/304, “Milestone™, Nr. Drive-in-Cinema, Opp.T.V.Tower, Thaltej,
Ahmedabad-380 054. Phone: 91-79-27474466 Fax: 91-79-27479955

Independent Auditors’ Report

To the Board of Directors of

Adani Transmission Limited

Report on the Audit of USPP Pool Combined Financial Statements

Opinion

We have audited the combined financial statements of the USPP Pool which consists of Barmer
Power Transmission Service Limited, Chhattisgarh-WR Transmission Limited, Hadoti Power
Transmission Service Limited, Thar Power Transmission Service Limited, Raipur-Rajnandgaon-
Warora Transmission Limited, Sipat Transmission Limited & Adani Transmission (Rajasthan)
Limited (each, referred to as a “USPP Pool Entity” and collectively referred to “USPP Pool™)
which comprises the combined balance sheet as at 31" March, 2020, the combined statements of
profit and loss (including other comprehensive income), the combined statements of cash flows and
combined statements of changes in net parent investment for the year ended 3 I March. 2020 and a
summary of the significant accounting policies and other explanatory information (together
hereinafter referred to as “combined financial statements™). All USPP Pool entities are wholly
owned subsidiaries of Adani Transmission Limited (“ATL").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid combined financial statements for the year ended 31% March. 2020 give a true and fair

view in accordance with the basis of preparation as set out in note 2b to the combined financial
statements.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013 (“Act”). Our responsibilities under those SAs are further
described in the Auditor's Responsibilities for the Audit of the Combined Financial Results section
of our report. We are independent of the USPP Pool in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India, and we have fulfilled our other ethical
responsibilities in accordance with the applicable provisions. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the
Combined Financial Statements

The Management of ATL is responsible for the preparation and presentation of these combined
financial statements that give a true and fair view of the combined state of affairs, combined loss
and other comprehensive income, changes in combined net parent investment and combined cash
flows in accordance with the basis of preparation as set out in Note 2b to these combined financial
statements. This responsibility also includes maintenance of adequate accounting records for
safeguarding of the assets of each USPP Pool entity and for preventing and detecting frauds and
other irregularities; the selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring
accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the combined financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.
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Independent Auditors’ Report (Continued)

In preparing the combined financial statements, the Management of ATL is responsible for
assessing the ability of each USPP Pool entity to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the USPP Pool entity or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors of ATL is responsible for overseeing the USPP Pool’s financial reporting
process.

Audltﬂf‘s Responsibilities for the Audit of the combined financial statements

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

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

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

¢ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on effectiveness of the USPP Pool’s internal control. ‘

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

« Conclude on the appropriateness of Management’s use of the going concern basis of accounting
in preparation of combined financial statements and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the appropriateness of this assumption. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the
combined financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.

e Evaluate the overall presentation, structure and content of the combined financial statements,
including the disclosures, and whether the combined financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.
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Independent Auditors’ Report (Continued)

e Obtain sufficient appropriate audit evidence regarding the financial information of such entities
or business activities within the USPP Pool to express an opinion on the combined financial
statements. We are responsible for the direction, supervision and performance of the audit of
financial information of such USPP Pool entities included in the combined financial statements
of which we are the independent auditors.

We communicate with those charged with governance of ATL and such other USPP Pool entities
included in the combined financial statements of which we are the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

These Special purpose combined financial statement have been prepared by the ATL's management
solely for the purpose fulfilling requirement specified under the Notes Agreement (Financing
agreement). This report is issued solely for the aforementioned purpose and also for the purpose of
upload on the website of the Company and the Stock Exchange as may be applicable and
accordingly may not be suitable for any other purpose, and should not be used, referred to or
distributed for any other purpose or to any other party without prior written consent.

For Dharmesh Parikh & Co.
Chartered Accountants
Firm Reg. No.: 112054W

{20540 \¢ Qh»wjf o Bl

Ahmedabad

Place: Ahmedabad

Chirag Shah
Date: 10" June, 2020

Partner
Membership No.: 122510
UDIN: 20122510AAAAIQ6460
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Special Purpose Combinod Balance Sheet as at 31st March, 2020 Trangmission
(2 in Millian)
As at As at
Particulars Nete 31st March, 2020 31st March, 2019
ASSETS
Mon-cuffent Assets
Property, Plant and Equipmant 31 29,0307 26,539.4
Capital Work-In-Progress 52 23.2 2,661.2
Right of Use Assats (Net) 189.2 .
Financial Assets
- Other Financial Assets 4 13001 13261
Deferred Tax Assets (Net) 5 4 2.4
Income Tax Assers 6 18.8 24,3
Other Mon-current Assebs 7 1,294 337.4
Total Non-curfent Assets 31,8861 30.850.8
Current Assats
Ifnventaries 8 1.9
Financial Assats
() Invastments 9 7.4 2082
(i) Trade Recelvables 1o 1.046.4 3538
(iil) cashand Cash Equivalents n 5z8.8 3856
() Bank Balance ather than (iii) above 12 1.271.4 90.6
(v) Qther Financlal Assets 13 1.384.3 3g6.7
Other Current Assats 14 1.4 117.6
Total Current Assats 4311.6 1,549.%
Taotal Assats 36167.7 32,4403
EQUITY AND LIABILITIES
Equity
Met Parent Investment 15 4,073.8 B,571.4
Total Equity 4,073.8 B8,571.4
Liabilitles
Mon-current Liabilities
Financial Liabilitles
() Borrowings 16 29,099.7 20,772.5
(i) Other Finaneial Llabilities 17 215.0 344.8
Provisions . 0.4 Q.4
Deferred Tax Liabilities (Net) 19 222.9 291
Total Non-current Liabilitles 29,536.0 21,146.8
Current Liabilitias
Financial Lisbilities
() Berrowings 20 1.010.6 1.31.4
(i) Trade Payables 21
{(A) Tatal putstanding dues of micro enterprises and small enterprises 3.0 Q1
(8) Total outstanding dues of craditars other than micra enterprises and small 1045 -
antarprises
(ili) Orher Financlal Lizbilities 22 1,21.5 1,278.%
Other Current Liabilities 23 16.2 20.7
Provisions 18 2.0 1.0
Current Tax liabilities 24 10.1 37.0
Total Current Liabilicies 2,557.9 27221
Total Equity and Liabilitiea 36,167.7 12,4403

Soe accompanylng notes forming integral part of the Special Purpose Combined Financial Statements

As per our attoched report of even date

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

Qlulu?f,t s

CHIRAG SHAH
Partner
Membership No. 122510

Placa | Ahmedabad
Date :10th.Jung, 2020

Far and an behall of the Board of Directors
ADANI TRANSMISSION LIMITED

B

ANIL SARDANA
Managing Directar and
Chief Executive Officer
DIN: 00006B67

\%\Nm

JALADHI SHUKLA
Company Secretary

Place : Ahmedabad
Date :10th June, 2020

qy)

KAUSHAL SHAH

Chief Financial Officer
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Special Purpose Combined Statement of Profit and Loss for the year ended 31st March, 2020
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T In Million)

For the Year ended

For the year ended

Particulars Note 31st March, 2020 31st March, 2019
Income
Revenue from Operations 25 6.203.7 1.602.6
Other Incoma 26 43,9 8.0
Total Income 6,247.6 1,610.6
Expenses
Operating expenses 27 170.2 71.6
Employee Benefits Expense 28 14.4 2.5
Finance Costs 29 2.936.7 6B0.1
Depreciation and Amortisation Expense 31 7826 183.4
Other Expenses 30 61.0 246.9
Total Expenses 3,964.9 1,184.3
Profit Before Tax for the Year 22827 426.3
Tax Expense:; 31
Current Tax 308.5 102.3
Deferred Tax 2340 16.5
6325 118.8
Profit After Tax for the Year Total A 1,650.2 307.5
Other Comprehensive Income
(2) Iltems that will not be reclassified to Profit or Loss
(b) Tax relating to items that will not be reclassified to Prafit or i i
Loss
(c) ltems that will be reclassified to profit or loss (94.8)
(d)Tax relating to items that will be reclassified to Profit or Loss 27.6
Other Comprehensive Income for the Year (Net of Tax) Total B {(67.2) -
Total Comprehensive Income for the Year Total (A+B) 1,583.0 307.5

See accompanying notes forming integral part of the Special Purpose Combined Financial Statements

As per our attached report of even date

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

FRN N

CHIRAG SHAH
Partner
Membership No. 122510

Place
Date

: Ahmedabad
: 10th June, 2020

For and on behalf of the Board of Directors of

ADANI TRANSMISSION LIMITED

ANIL|SARDANA
Managing Director and
Chief Executive Officer
DIN: 00006867

A

JALADHI SHUKLA
Company Secretary

: Ahmedabad
:10th June, 2020

Place
Date

\

KAUSHAL SHAH
Chief Financial Officer
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(T in Million)

Particulars

For the year ended
31st Mareh, 2020

For the year ended
31st March, 2018

A, Cash flow from operating actlvities

Profit before tax 22827 4263
Adjustments for:
Finance Costs 2.936.7 6801
Depreciation Expense 782.6 183.4
Gain on Sale/Fair Value of Current Investments through Profit & Loss (38.9) (6.68)
Interest income (3.1 (0.0)
Operating profit before warking capital changes 5,960.0 1,283.2
Changes in Warking Capltal:
(Increase) / Decrease in Operating Assets
Loans and Other Financial Assets and Other Assets (547.1) (153.0)
Inventories (1.9} 20.6
Trade Recelvables (692.6) (353.8)
Increase / (Decrease) In Operating Liabilities :
Other Financial Liabilities, Other Liabilities and Provision (3.5) 155.5
Trade FPayables 15,7 18.2
Cash generated from operations 4.730.6 1.040.7
Taxes paid (Net of Income tax Refund) (430.1) (81.2)
Net cash generated from operating activitios (A) 4,300.5 959.5
B. Cash flow from investing activities
Financial Assets under Service Concession Arfangements 9.4 (176.0)
Payments of Capital expenditure on Property, Plant and Equipment, Intangible Asset (including capital (2.072.3) (4,791.7)
advance){Net}
Sale/(Purchase) of current investmant (net) 363.0 (326.2)
Proceeds from / (Deposits In) Bank deposits (net) (Including Margin maney deposit) (1.180.8) 7.7
Interest received 3 0.0
Net cash used in investing activities (B) {2,877.6) {5,331.6)
C. Cash flow from financing activities
Met Proceeds from Long Term Borrowings B.455.9 5,798.7
Net Proceeds from Shart Term Borrowings (300.8) 471.6
Proceeds fraom issue of share capital - 105.0
Redemption of Optionally Convertible Redeemable Debentures (6,080.6) .
Payment of lease (3.8) .
Finance Cost paid (3,350.4) {2.038.3)
Net cash generated from financing activities (C) (1,279.7) 4337.0
Net decrease in cash and eash equivalents (A+B+C) 143.2 (35.1)
Cash and cash equivalents at the beginning of the year 385.6 4207
Cash and cash equivalents at the end of the year (Refer note 11) 528.8 385.6

Cash and cash equivalent includes - Refer Note 11

Balances with banks
In current accounts

Disclosure as per Ind AS 7 Statement of Cash Flows:

The Ind AS 7 require entitles to provide disclosure of changes in their liabilicies arising from financing activities,

For the year ended

For the year ended

31st March, 2020 31st March, 20719
528.8 385.6
528.8 3B5.6

and non-cash changes (such as forelgn exchange gains or losses). The Group has provided the infarmatlon for current period,
Disclosure under Para 444 as set out In Ind AS 7 on ¢ash flow statements under Companies (Indian Accounting Standards) Rules, 2017 (as amended) Is glven as

Including both ehanges arising from cash flows

below.

(Z in Million)
Particulars st April, 2019 | Cash Flows Forelgn Other Z1st March, 2020

Exchange
Management

Long-term Borrowings 20,937.8 8,4559 614.5 {29.4) 29,9788
{including Current Maturities of Long Term Debt)
Shart term Borrowings 1,311.4 (300.8) 1.010.6
Optionally Convertible Redeemahble Debentures® 6,080.6 (6,080.6) . - .
Total 28,329.8 2.074.5 614.5 (29.4) 30,989.4

* During the year, in accordance with the shareholder's resolution, the terms and conditions of t

he Compulsory Convertible Debentures have been modified.

Accordingly, the Compulsory Convertible Debenture were made Optlonally Convertible Redeemabie Debentures . Subsequently, the said Optlanally Convertible

Redeemable Debentures have been redeemed.

(2 in Million)

Particulars

1st April, 2018 [ Cash Flows Forelgn Other 31st March, 2019
Exchange
Management

Long-term Borrowings ] 15,134.2 5798.7 (15.3) 20.2 20,9378
{Including Current Maturities of Long Term Debtlﬂt
Short term Borrowings e Doriia B39.8 471.6
Compulsary Convertible Debentures 47 g2 o7 6.080.6 - . -
Total 757 rpN ~F N\ 22,0546 6,270.3 (15.3) 20207
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Special Purpose Combined Statement of Cash Flows for the year ended 31st March, 2020 Fransrmission

Notes to Special Purpose Interim Combined Statement of Cash Flows:
1. The Staterment of Cash Flows has been prepared under the Indirect method as set out in Ind AS 7 “Statement of Cash Flows®,
2. Previous year figures are regrouped / reclassified wherever necessary to correspond with the current years classification / disclosure.,

The accompanying notes forming integral part of the Special Furpose Combined Financial Statements.
As per our attached report of even date

For Dharmesh Parikh & Co. For and on behalf of the Board of Directors of
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Notes ko Special Purpose Combined Financial Information for the year ended 31st March, 2020 adanl

Transmissian

1 Corporate information
Adani Transmission Limited is a public limited Company incorperated and domiciled In india, It's ultimate holding entity Is 5. B. Adanl
Family Trust (SBAFT). having Its registered office at Adani House, Nt Mithakhall Six Reads, Navrangpura, Ahmedabad 3B0 009, Gujarat,
India.

USSP Pool is consist of seven Companies 100% subsidiary of Adani Transmission Limited (together referred to as "The Group’):
(i) Slpat Transmission Limited (STL)

(ii) Raipur-Rajnandgaon-Warora Transmission Limited {RRWTL)

{It}) Chhattisgarh-WR Transmission Limited (CWRTL)

(iv) Adani Transmission (Rajasthan) Limited (ATRL)*

(v) Hadotl Power Transmission Sefvice Limited {HPTSL)

(vi) Barmer Power Transmission Service Limited (BPTSL)

(vii) Thar Power Transmission Service Limited (TPTSL)

* Adanl Transmission (Rajasthan) Limited (ATRL) has entered into a contract (Transmission Service Agreement) with Rajasthan Rajya
Vidyut Prasaran Nigam Limited (RRVPNL) providing for the issue and allotment of one non-transferable equity share of ATRL (the "Golden
Share™) in favour af the RRVPNL.

The Group Is incorperated for doing the business of establishing commissioning, setting up, operating and malintaining electric power
transmission systems/ networks, power systems, generating stations based on conventional /non conventional resources for evacuation ,
transmission , distribution of supply of power through establishing or using stations, tie-lines , sub-statlons and transmission or
distributions lines.

ATRL |s under Service Cancession Agreement with Rajasthan Rajya Vidyut Prasaran Nigam Limited (RRVPNL). Jalpur, Rajasthan, a public
Sectar Undertaking under the contral of Government of Rajasthan to construct & operate an transmisslon system comprising a 400 KV
Double Circuit transmission Line from Suratgarh to Bikaner with & design capacity to transfer electricity equivalent to 1066 MW on
Design, Bullt, Finarice, Operate & Transfer (DBFQT) basis in accordance with the terms and conditions to be set forth In a transmission
agreement to be entered into under and in accordance with the provisions of the Electricity Act, 2003

The Graup is providing transmission services in India spreading across Rajasthan, Maharashtra, Chhattishgarh and Madhya Pradesh.

2 Significant accounting policles

a Purpose of the Speeial Purpose Combined Financial Infermation
The Special Purpose Combined Financial Informatien have been prepared for the purpose of lenders reguirement In relation to already
issued LSD denominated notes by The Group. The Special Purpose Combined Financial Information presented herein reflect The Group's
results of operations, assets and liabilities and cash flows as at and for the year ended 31st March, 2020 and 315t March, 2019, The basis
of preparation and Significant accounting policies used in preparation of these Special Purpose Combined Financial Information are set
out in notes below.

b Basis of Preparation and Presentation of Special Purpose Combined Financial Informatien

The Special Purpose Combined Financial Information of The Group have been prepared in aceordance with Indian Accounting Standards
{Ind AS) notified under section 133 of the Companies Act, 2013, read with the Companies (Indian Accounting Standards) Rules, 2015
amended from time to time and other accounting principles generally accepted in India and the Guidance Mate on Combined and Carve-
out Financial Statements Issued by the Institute of Chartered Accountants of India (ICA1).

Management has prepared these Special Purpose Combined Financial Information to deplet the historical financial Information of the
Group. The Special Purpose Cambined Financial Information have been prepared on a going concern basls under the historical cost
conventlon except for Investments in mutual funds and certain financial assets and liabitities that are measured at fair values whereas
net defined benefit (asset)/ liabllity are valued at falr value of plan assets less defined benefit obligation at the end of each reparting
perlod, as explained In the accounting policies below.

As per the Guidance Note on Combined and Carve out Financial Statements, the procedure faor preparing Special Purpose Combined
Financial Information of the combining entities Is similar to that of consolidated financial statements as per the applicahle Indian
Accounting Standards. Accordingly, when combined financlal Information are prepared, intra-group transactlans and profits of losses are
aliminated. The informatian presented in the Special Purpose Combined financial information of The Group may not be representative of
the position which may prevall after the transaction. The resulting financial position may not be that which might have existed if the
combining business had been a stand-alone business.

Net parent investment disclosed in the Special Purpose Combined Financial Information is not the legal capital and Other equity of The
Graup and is the aggregation of the Share Capital, Unsecured Perpetual Debt and Other equity of each of the entitles with in the Group.

The follawing procedure is fallowed for the preparation of the Special Purpose Combined Financial Infermation:
(a) Combined like Items of assets, Liabilities, equity, income, expenses and cash flows of the entities of The Group.

(b) Eliminated in full intra group assets and liabilities, equity, income, expenses and cash flows relating to transactions between entities
of the Group,

Earnings Per Share have not been presented in these Speclal Purpose Combined Financial Information, as The Group did not meet the
applicability criteria as specified under Ind AS 33 — Earnings Per Share.

These Special Purpose Combined Finaneial Infarmation may not be necessarily indicative of the financlal performance, financlal position
and cash flows of the Group that would have occufred if It had operated as separate stand-alone entities during the year presented or
the Group's future performance. The Special Purpose Combined Financial Information include the operation of entities in The Group, as if
they had been managed together for the year presented.

The Functian currency of The Group is Indian Rupee (®). The Special Purpose Combined Financial Infarmatlon are presented In ¥ and all
values are rounded ta the nearest Milllon (Transactians below ¥ 50,000.00 denoted as 0.0 Million), unless otherwise indicated.
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Motes to Special Purpose Combined Financial Information for the year ended 31st March, 2020
Transmission

Ind AS 1 'Presentation of financial statements’ requires that while preparing and presenting general purpose financlal statements an
entity should disclose comparative information In respect of the previous periad For all amounts reported in the current period's financlal
statements.

¢ Current versus non-current classification
The Group presents assets and liabilities In the balance sheet based on current/ non-current classification,
An asset is treated as current when It is:
- Expected to ba realized or Intended to be sold or consumed in normal operating cycle; or
- Held primarily for the purpose of trading; or
- Expected to be realized within twelve months after the reporcing period; or
- Cash or cash equivalent unless restricted from being exchanged or used to settle a liabllity for ac least twelve months after the
reporting period
All other assets are classified as non-current.
A llabllity is eurrent when:
- It is expected to be settled In normal aperating cycle; or
- It Is held primarily for the purpose of trading: or
- It is due to be settled within twelve manths after the reporting period; or
- There is no unconditional right ta defer the settlement of the liability for at least twelve months after the reporting perlod
The Group classifies all other liabilities as non-current.
The operating cycle is the time between the acquisition of assets for processing and their realization in cash and cash equlvalents. The
Group has identified twelve months as its operating cycle.

d Foraign Currency Transactions
1) Initial Recognition :
Transactions denominated |n foreign currencies are recorded at the exchange rates prevalling on the date of the transaction.

ii) Conversion :

At the period-end, monetary items denominated in foreign currencies, If any, are converted Into rupee equivalents at exchange rate
prevailing on the balance sheet date,

jii) Exchange Differences :

All exchange differences arising an settlement and conversion of foreign currency transaction are Included in the Statement of Profit
and Loss.

e  Falr value measurement
Fair value is the price that would be recelved to sell an asset or paid to transfer a flabllity in an orderly transaction between market
participants at the measurement date, The fair value measurement is based on the presumption that the transaction to sell the assel or
transfer the llabllity takes place either:
> Inthe principal market for the asset or liabliity, or
> Inthe absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by The Group.
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or
liability, assuming that market participants act in their economic best interest
A falr value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by
using the asset in Its highest and best use or by selling it to another market participant that would use the asset in its highest and best
Use.
The Group uses valuation technigues that are approgriate In the circumstances and for which sufficient data are available to measure
fair value, maximizing the use of relevant observable inputs and minimizing the use of unobservable Inputs.

All assets and liabilities for which falr value Is measured or disclosed in the Special Purpose Combined Financlal Information are
categorized within the fair value hierarehy, described as follows, based on the lowest level input that is significant to the fair value
measufement as a whaole:

» Level 1 — Quoted (unadjusted) market prices In actlve markets for identical assets or liabilities

s Level 2 — Valuation techniques for which the lowest level input that Is significant to the fair value measurement is directly or indirectly
observable,

> Level 3 — Valuation technigues for which the lowest level Input that is significant to the Fair value measurement is unobservable,

For assets and liabilities that are recognized in the Special Purpose Combined Financial Information on a recurring basis, The Group
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorization (based on the lowest level
Input that is significant to the fair value measurement as a whale) at the end of each reporting period.

The Group's Management determines the policies and procedures for both recurring falr value measurement, such as derivative
Instruments and unquoted financial assets measured at fair value.

At each reporting date, The Group analyses the movements in the values of assets and liabilities which are required to be remeasured or
re-assessed as per The Group's accounting policies, Far this analysis, The Group verifies the major inputs applied In the |atest valuation by
agreeing the Information in the valuation computation to contracts and other relevant documents.

For the purpose of falr value disclosures, The Group has determined classes of assets and liabilities on the basis of the nature,
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above,
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i

i

Revenue Recognition
Revenue from contracts with customers is recognised when contral of the goods or services are transferred to the customer al an
amount that reflects the consideration to which The Group expects to be entitled in exchange for those goods or services.

Income from Transmisslon of Power:

Revenue are recognised immediately when the service Is provided.

Transmission income is accounted for based on tariff orders notified by respective regulatary authorities.

The transmission system Incentive / disincentive is accounted for based on certlfication of availability by respective Regional Power
Committee.

Servlee concession arrangements (SCA)

With respect to SCA, revenue and costs are allocated between those relating to construction services and those relating to eperation and
malntenance services, and are accounted for separately. Consideration received or recelvable Is allocated by reference to the relative fair
value of services delivered when the amounts are separately identifiable. The infrastructure used In 8 concesslon are classified as an
intangible asset or a financial asset, depending on the nature of the payment entitlements established in the SCA, When the amaunt of
consideration under the arrangement for the provision of public services is substantlally fixed by a contract, The Group recognizes the
consideration for construction services at its fair value as a financial asset and is classified as “financial asset under service concession
arrangements’. When the demand risk |s with The Group, then, to the extent that The Group has a right to charge the user of
infrastructure facility, The Group recognizes the consideration for construction services at its Fair value, as an intanglble asset. The Group
accounts for such Intanglble asset in accordance with the provisions of Ind AS 38, When the amount of consideration under the
arrangement comprises -

- fixed charges based on Annual Capacity and

- variable charges based on Actual utilisation of capacity

then, The Group recognizes the consideration for construction services at its fair value, as the “financlal asset under service concession
arrangement” to the extent present value of fixed payment to be received discounted at incremental bofrewing rate and the residual
portion is recognized as an intangible asset.

(a) Infrastructure is under project phase, the treatment of income is as follows:

Revenues relating to construction contracts which are entered into with government autharitles for the construction of the
infrastructure necessary for the provision of services are measured at the fair value of the consideration received or recelvable. Revenue
from service concesslon arrangements |5 recognised based an the fair value of construction work performed at the reporting date.

(b} Infrastructure is in operation, the treatment of income is as follows:

Elnance Income over financial asset after consideration of fixed transmission charges is recognized using effective Interest method.
Variable transmission charges revenue is recognized in the period when the service Is provided. Revenues relating to constfuction
contraces which are entered into with government autharities for the construction of the infrastructure necessary for the provision of
services are measured at the fair value of the consideration recelved or receivable. Revenue from service concession arrangements |s
recognised based an the fair value of canstruction work performed at the reporting date.

Interest income:

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

Taxes on Income

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

i) Current Taxation

Tax on incame for the current period is determined on the basis on estimated taxable income and tax credits computed In accardance
with the pravisions of the relevant tax laws and based on the expected outcome of assessments / appeals. Current income tax assets and
liabllities are measured at the amount expected to be recovered from or paid to the taxation authorities, The tax rates and tax laws used
to compute the amount are those that are enacted or substantively enacted, at the reporting date. Management periodically evaluates
pasitions taken In the tax recurns with respect to situations for which applicable tax regulations are subject to interprecation and revises
Lhe provisions where appropriate,

Minimum alternate tax (MAT) paid in a year is charged to the statement of profit and loss as current tax for the year, The deferred tax
asset is recognised for MAT credit avallable only to the extent that It is probable that The Group will pay normal income tax during the
specified period, i.e., the periad for which MAT credit is allowed to be carried forward. In the year in which The Group recognizes MAT
credit as an asset, It is created by way of credit to the statement of profit and loss and shown as part of deferred tax asset. The Group
reviews the "MAT credit entitlement” asset at each reporting date and writes down the asset to the extent that It Is no longer probable
that it will pay normal tax during the specified period.”

ii) Deferred Taxation

Deferred tax Is recognised on temporary differences between the carrying amounts of assets and liabilities in the financlal statements
and the corresponding tax bases used in the computation of taxable profit. Deferred tax llabllities are generally recognised for all taxable
temporary differences. Deferred tax assets are generally recognised for all deductible temporary differences, unused tax losses and
unused tax credits to the extent that it is probable that taxable profits will be avallable against which those deductible temporary
differences can be utilised.

Deferred tax Includes Minimum Alternative Tax (MAT) paid In accordance with the tax laws in India.

The carrying amount of deferred tax assets Is reviewed at the end of each reporting perlod and reduced (o the extent that it is no longer
probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax liabilitles and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled or
the asset realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting period.
The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in which The
Group expects, at the end of the reperting period, to recover or settle the carrying amount of its assets and llabilitles
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h Proparty, plant and equipment (PPE)
Broperty, plant and equipment are stated at original cost grossed up with the amount of tax / duty benefits avalled, less accumulated
depreciation and aceumulated impairment losses, if any. Properties in the course of construction are carrled at cost, less any recognisad
impairment losses. All casts, including borrewing costs incurred up Lo the date the asset is ready for its intended use, is capitalised along
with respective asset,
Land and buildings held for use in the preduction or supply of goods or services, of for administrative purposes, are stated in the balance
sheet at cost less accumulated depreciation and accumulated impairment losses, Freehald land 15 not depreciated.

Subsequent additions to the assets after capitalization are accounted for at cost. Cost includes purchase price (net of trade discount &
rebates) and any directly attributable cost of bringing the asset to its working condition for Its intended use and for qualifying assets,
bofrawing costs capitalised In accordance with Ind AS 23, All other repair and malntenance costs are recognised in the statement of
profit and loss as Incurred.

Depreciatlon Is recognised based on the cost of assets (ather than freehold land) less their residual values (Considering a salvage value of
5%) over thelr useful lives, using the straight-line method. The useful life of property, plant and equipment is considered based on life
prescribed in schedule If to the Companies Act, 2013. The estimated useful lives, residual values and depreciation method are reviewed at
the end of each reparting period, with the effect of any changes in estimate aceounted for on a prospective basis

Decapitalisation i

An item of property, plant and equipment Is derecognised upon disposal or when no future economic benefits are expected to arise from
the continued use of the asset. Any galn or loss arising on the disposal or retirement of an jtem of property, plant and equipment is
determined as the difference between the sales proceeds and the carrying amount of the asset and js recognised in the statement of
profit and 10ss,

Estimated useful lives of assets are as follows:-

[Type of Assats Useful lives
Building 25-35 Years
Plant and Equipment 25-35 Years
Furniture and Fixtures 10 Years
Office Equlpment 5 Years

i Borrowing costs
Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period
of time to get ready for its intended use or sale are capltallsed as part of the cost of the asset. All other borrowing costs are expensed In
the periad in which they ocour. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrawing
of funds. Borrowing cost also Includes exchange differences to the extent regarded as an adjustment to the barrowing costs.

Interest income earned on the temparary investment of specific borrowings pending their expenditure on quallfying assets is deducted
from the borrowlng costs eligible for capitallsation.
j  Inventories
i) Stores and spares are valued at cost, Cost is determined on Weighted Average basis.
ii) Costs Includes all non refundable duties and all charges incurred in bringing the goads to the their present location and condition,

k Impairment of non-financial assots
The carrying amount of assets, other than inventories, is reviewed at each balance sheet date to determine whether there is any
indication of impairment. If any such Indication exists, the assets recoverable amount is estimated.
The impairment 105 Is recognised whenever the carrying amount of an asset or Its cash generation unit exceeds (s recoverable amount.
The recoverahle amount Is the greater of the asset’s net selling price and value in the uses which is determined based on the estimated
Future cash flow discounted to their present values. All impairment losses are recognised in the Statement of Profit and Loss,

An impairment |0ss |s reversed if there has been a change in the estimates used to determine the recoverable amount and is recognised
in the Statement of Profit and Loss.

|  Employee benefits
i) Defined benefit plans
The Group has an obligation towards gratuity, a defined benefit retirement plan covering ellgible employees through ATL (The holding
entity) Gratulty Scheme of Life Insurance Corporation of India, The Group accounts for the liability for the gratulty benefits payable in
future based on an independent actuarial valuatian carrled out using Projected Unit Credlc Method considering discounting rate relevant
to Government Securities at the Balance Sheet Date.
Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on
the net defined benefit liability and the return on plan assets (excluding amounts included in net Interest on the net defined benefit
liability), are recognised immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCI in the
period in which they occur, Remeasurements are not reclassified to profit or loss in subseguent periods, Past service costs are recognised
in the statement of profit and loss on the earller of:
- The date of the plan amendment or curtallment, and
- The date that the Group recognises related restructuring costs
- Net interest is calculated by applying the discount rate to the net defined benefit liability or asset, The Group recognises the following
changes In the net defined benefit obligation as an expense in the statement of profit and loss:
- Service costs COMPrising CUFFent service costs, past-service costs, galns and losses on curtailments and non routing sectlements; and

- Net interest expense or income.

A liability for a termination benefit Is recognised at the earlier af when the entity can no longer withdraw the offer of the termination
benefit and when the entity recognises any related restructuring costs
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The cost of the defined benefit gratulty plan and the present value of the gratuity cbligation are determined using actuarlal valuations.
An actuarial valuation invalves making varlous assumptians that may differ from actual developments in the future. These include the
determination of the discount rate, future salary increases and martality rates, Due to the complexities involved in the valuation and its
long-term nature, & defined benefit obligation is highly sensitive ta changes in these assurnptlons, All assumptions are reviewed at each
reporting date,

The parameter mast subject to change Is the discount rate. In determining the appropriate discount rate for plans operated in India, the
management considers the interest rates of government baonds. The mortality rate is based on publicly available mortality tables, Those
mortality tables tend te change only at interval in response to demographic changes. Future salary increases and gratuity increases are
based on expected future inflation rates,

Defined benefit costs in the nature of current and past service cost and net interest expense or income are recognized In the statement
of profit and I0ss In the period in which they occur. Actuarial gains and losses on remeasurement is reflected immediately in the balance
gheet with a charge or eredit recognised in other comprehensive incame in the perlod in which they occur and is reflected immediately in
retained earnings and not reclassifled to profit of loss, Past service cost is recognised in the Statement of Profit and Loss in the period of
a plan amendment,

ii) Defined contribution plan:

Payrments to defined contribution retirement benefit plans are recognised as an expense when employees have rendered service entitling
them to the contributions,

ili) Compensated Abzences:

Provislon for Compensated Absences and its classifications between current and non-current liabllicies are based on independent
actuarial valuation, The actuarial valuation is done as per the projected unit credit method as at the reporting date.

iv) Shart-term and other long-term employee benefits:

A llabllity Is recognised for benefits accruing to employees In respect of wages and salaries, annual leave and sick leave in the period the
related servies is rendered at the undiscounted amount of the benefits expected to be paid in exchange for that service. Liabilities
recognised in respect of short-term employee beneflts are measured at the undiscounted amaunt of the benefits expected to be pald in
exchange for the related service, Liabilities recognised in respect of other long-term employee benefits are measured at the present
value of the estimated future cash outflows expected to be made by the Group In respect of services provided by employees up to the
reporting date.

m  Financial Instruments

A financial instrument s any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of
anather entlty. '

Finanoial assets and financial liabilities are Initially measured at Fair value. Transaction costs that are directly attributable to the
acquisition or issue of financlal assets and financial liabilities (other than financial assets and financial liabliities at fair value through
profit or loss) are added to or deducted from the Fair value of the financial assets or financial liabilities, as appropriate, on initial
recognition. Transaction costs directly attributable to the acquisition of financial assets or financial llabliities at fair value through profit
of loss are recognised immediately in profit or loss.

An equlty Instrument is any contract that evidences a residual interest In the assets of an entity after deducting all of ILs labilities. Equity
instruments jssued by @ The Group entity are recognised at the proceeds received, net of direct issue costs.

(A) Financial assets

All financial assets, except investment in subsidiaries are recognised Initially at fair value.

The measurement of financial assets depends on thelr classification, as described below;

1) At amortised cost

A financial asset is measured at the amortised cost if both the following conditions are met

(2) The asset is held within a business model whese objectlve Is to hold assets for collecting contractual cash flows, and

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

This category Is the most relevant to The Group. After initial measurement, such financial assets are subsequently measured at amortised
cost using the effective interest rate (EIR) method, Amortised cost is calculated by taking into account any discount or premium on
acquisition and fees or costs that are an integral part of the EIR, The EIR amortisation is included In finance Income In the profit or loss.
The losses arlsing fram impairment are recognised in the profit or loss. This categary generally applies to trade and other receivables.

2) At Fair Value through Other Comprehensive Incame (FVTOCI)
A financial asset is classified as at the FVTOCI if bath of the following criteria are met:
(a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financlal assets, and

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

Debt instruments Included within the FVTOCI category are measured initially as well as at each reporting date at fair value. Fair value
movements are recognised in the other comprehensive inceme (DCI) and on derecognition , cumulative gain of loss previously recognised
in OCI is reclassified to statement of profit and loss, For equity instruments, The Group may make an Irrevocable election to present
subsequent changes in the falr value in OCL If The Group decides to classify an equity instrument as at FVTOCI, then all fair value
changes on the instrument, excluding dividends, are recognised in the OCI. There Is no recycling of the amounts from OC| to statement of
profic and loss, even on sale of investment.

3) At Fair Value through Profit & Loss (FVTPL)

FVTEL is a residual category for debt instruments and default category for equity instruments. Financial assets included witnin the
FVTPL category are measured at fair value with all changes recognised in the statement of profit and loss,

in addition, The Group may elect to designate a debt instrument. which otherwlse meets amortised cost or FVTOCI eriteria, as at FYTPL.
However, such electlon Is allowed only if doing so reduces or eliminates a measurement or recognitlon inconsistency {referred to as
‘accounting mismateh?). The Group has not designated any debt instrument as at FVTPL.
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Derecognition

On derecognition of a financial asset, the difference between the asset's carrylng amount and the sum of the consideration recelved and
receivable and the cumulative gain or loss that had been recognised in other comprehensive income and accumulated in equity is
recognised in prafit or loss if such gain or loss would have otherwise been recognised in profit or loss on disposal of that financial asset.

The Group applies expected credit loss (ECL) madel far measurement and recognition of impairment loss on the financlal assets and
credit risk exposure. The Group follows 'Simplified Approach' for recognition of impairment loss allowance on all trade receivables or
cantractual receivables,

Under the simplified approach The Group does not track changes in cradit risk, but it recognises impairment loss allowance based on
lifetime ECLs at each reporting date, right from its Initial recognition. If credit risk has not Increased significantly, 12 month ECL is used to
provide far impairment logs, However, if credit risk has increased significantly, lifetime ECL is used.

ECL Is the difference between all contracted cash Flows that are due to The Group In accordance with the contract and all the cash flows
that The Group expects to receive, discounted at the original EIR. ECL impairment loss allowance (or reversal) recognised during the
period is recognised as Income / (expense) in the statement of profit and loss.

(B) Financial liabilities

Financial llabllities are classified, at initial recognition as at amortised cost or fair value through profit or loss, The measurement of
financial liabilities depends on thelr classification, as described below:

At amortised cost

After initial recognition, financial liabilities are subsequently measured at amortised cost using the EIR method, Galns and losses are
recognised in profit of loss when the liabllities are derecognised as well as through the EIR amartisation process. Amortised cost s
calculated by taking into account any discount or premium on acquisition and fees or costs that are an Integral part of the EIR. The EIR
amortisation is included as finance costs in the statement of profit and loss.

At fair value through profit or loss (FVTPL)

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upan
initial recagnition as such, Subsequently, any changes in falr value are recognised in the statement of profit or loss,

Derceognition of Financial Liability

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. The difference in the
respective carrying amounts is recognised in the statement of profit or loss.

n Derivative financial instruments and hedge accounting
Initial recognition and subsequent measurement
in order to hedge Its exposure to foreign exchange and Interest rate risks, The Group enters into forward contracts, Principle only Swaps
(PO%) and other derivative financial Instruments, The Group does not hold derivative financial Instruments for speculative purposes.

Such derivative financial inscruments are initially recognised at falr value on the date on which a derivative contract is entered Into and
are subsequently re-measured at falr value,

Derivatives are carried as financial assets when the fair value is positive and as financial llabllitles when the fair value is negative.

Any 0ains or losses arising from changes in the falr value of derlvatives are taken directly to the statement of profit and loss, except for
the effective portion of cash flow hedges, which is recognised in OCl and later reclassified to the statement of profit and loss when the
hedge Item affects profit or loss or treated as basls adjustment If 8 hedged forecast transaction subsequently results In the recognition
of a non-financial asset or non-financial liability.

For the purpose of hedge accounting, hedges are classified as!

+ Fair value hedges when hedglng the exposure to changes in the Fair value of a recognised asset or liability or an unrecognised firm
commitment,

+ Cash flow hedges when hedging the exposure to variabllity in cash flows that is either attributable to a particular risk assoclated with a
recognised asset or liabllity or a highly prabable farecast transaction or the foreign currency risk in an unrecognised firm commitment.

The full fair value of a hedging derivative is classified as a non-current asset or liability when the remaining maturity of the hedged item Is
more than 12 manths; it is classifled as a current asset or liability when the remaining maturity of the hedged ltem |5 less than 12 months.

At the inception of a hedge relationship, the Group formally designates and documents the hedge relationship to which the Group wishes
to apply hedge accounting.

The documentation includes the Group's risk management objective and strategy for undertaking hedge, the hedging/ econamic
telationship, the hedged ltem or transaction, the nature af the risk belng hedged, hedge ratio and how the entity will assess the
effectiveness of changes in the hedging Instrument’s fair value in offsetting the exposure to changes in the hedged item's Fair value or
cash flows attributable to the hedged risk. Such hedges are expected to be highly effective in achieving offsetting changes in fair value
ar cash flows and are assessed on an ongoing basis to determine that they actually have been highly effective throughout the financial
reporting periods for which they were designated,

Hedges that meet the strict criteria for hedge accounting are accounted for, as described below:

() Fair value hedges

Changes in the fair value of derivatives that are designated and qualify as fair value hedges are recognised In the statement of profit and
loss immediately, together with any changes in the falr value of the hedged asset or liability that are attributable to the hedged risk,

When an unrecagnised firm commitment Is designated as a hedged item, the subsequent cumulative change In the fair value of the firm
commitment attributable to the hedged risk is recognised as an asset or llabllity with & corresponding gain of loss recognised In
statement of profit and loss,

Hedge accounting Is discontinued when the Group revokes the hedge relationship, the hedging instrument or hedged item explres or Is
sold, terminated, or exercised or no longer meets the criteria for hedge accounting,
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(ii) Cazh flow hedges

The effective portion of the galn or loss on the hedging instrument Is recognised in OCI in the cash flow hedge reserve, while any
ineffective portion is recognised immediately In the statement of profit and loss.

Amounts recognised in OCI are transferred to proflt or loss when the hedged transaction affects profit or loss, such as when the hedged
financial income or financial expense is recognised or when a forecast sale ocours. When the hedged item is the cost of a non-financial
asset or non-financial liability, the amounts recognised as OC| are transferred to the initlal carrying amount of the non-financial asset ar
liability.

if the hedging instrument expires or Is sold, terminated or exercised without replacement or rollover (as part of the hedging strategy). of
if its deslgnation as a hedge is revoked, or when the hedge no longer meets the criteria for hedge accounting, any cumulative gain of loss
previously recognised In OCI remains separately in equity untll the forecast transaction occurs or the foreign eurrency firm commitment
Is met.

o Cash B Cash Equivalents (for purpose of cash flow statement)
Cash comprises cash on hand and demand deposit with banks Cash equivalents are shart-term balances (with an eriginal maturity of
three months of less from the date of creation)

p Cash Flow Statement
Cash flows are reported using Indlrect methad, whereby profit/ (loss) before extraordinary items and tax is adjusted for the effects of
transactions of non-cash nature and any deferrals of past or future cash receipts or payments, The cash flows from operating, investing
and financing activities of The Group are segregated based on the avallable Information.

q Provision, Contingent Liabilities and Contingent Assets

Provision are recognised for when The Group has at present, legal or contractual obligation as a result of past events, only If IL Is
probable that an outflow of resources embodying economic outgo of loss will be required and If the amount involved can be measured
reliably,

Contingent liabilities belng a possible obligation as a result of past events, the existence of which will be confirmed only by the
OCCUrrence ar non occurrence of one or more future events not wholly in control of The Group are not recognised In the accounts. The
mature of such llabilities and an estimate of its financial effect are disclosed in nates to the Special Purpose Combined Financial
infarmation.

Contingent assets are nelther recognised nor disclosed in the Speclal Purpose Combined Financial Information.

r Asseta covered under Service Concassion Arrangement

One of the Company manages service concession arrangements which include the construction of transmission lines followed by a period
in which the Company maintains and services the Infrastructure. This may also include, in a secondary perlod, asset replacement or
refurbishment, These concesslon arrangements set out rights and obligations related to the infrastructure and the service to be
provided, Under Appendix C to Ind AS 115 - “Revenue from Contracts with Custamers”, these arrangements are accounted for based on
the nature of the consideration. The financial model s used when the Company has an unconditional right to recelve cash or another
financial asset from or at the direction of the arantor for the construction services. For fulfilling those obligations, the Company |s
entitled to recelve either cash from consideratlon received or receivable from the grantor or a contractual right to charge the users of the
service, The allocated by reference to the relative fair values of the services provided; typically: a) Construction component b) A service
glement for operating and maintenance services performed . The right to consideration glves rise to financial asset: Revenue from the
concesslon arrangements earned under the financial asset model consists of the () Fair value of the amount due from the grantor. and (i)
interest incame related to the capital investment in the project.

5 Leases
Effectlve from 15t April, 2019, The Group adopted Ind AS 116 — Leases and applied the standard to all lease contracts existing as on 1st
April, 2019 using the modified retrospective method on the date of Initlal application Le. 1st Aprif, 2019.
At Inception of a contract, The Group assesses whether a contract is, or contains, a lease, A contract Is, or contalns, a lease if the
contract conveys the right to control the use of an identified asset for a period of time in exchange For consideration.
For these short-term and low value leases, the lease payments associated with these leases as an expense in the statement of Profit and
Lass on a straight-line basis aver the lease term,
Lease term is a non-cancellable period together with periods covered by an option to extend the lease |f The Group Is reasonably certain
to exercise that option: and periods covered by an option to terminate the lease if The Group is reasonably certain not to exercise that
option.

Reconciliation for the effects of the transition on Statement of Profit and Loss for the year ended 31st March, 2020

(T In Miillan)
Particulars For the year | Changes due | For the year
ended to IND AS 116 ended 31st
31st March, March, 2020
2020 83 reported
comparable
basis
Other Expenses 70.8 (5.9) 61.0
Finance Cost 2,932.9 3.8 2.936.7
Depreciation and amartization expense 775.4 7.2 782.6
Profit Before Tax 22816 1.1 2,282.7
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t Recent Pronouncements for Indian Accounting Standards (Ind AS)
Ministry of Corporate Affairs ("MCA") notifies new standard or amendments Lo the existing standards. There is no such notification which
would have been applicable from April 1, 2020,

u  Estimates, Judgments and Assumptions

The preparation of The Group’s Ind AS Financial Statements requires management to make judgments, estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and liabilities, and the accompa nying disclosures, and the disclosure of
contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustiment to
the carrying amount of assets or llabllities affected in future periods.

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have & significant
flsk of causing a material adjustment to the carrying amounts of assets and llabilities within the next financial year, are described below.
The Group based its assumptions and estimates on parameters available when the Special Purpese Combined Financial Information were
prepared. Existing circumstances and assumptions about future developments, however, may change due to market changes or
cifeumstances arising that are beyond the control of The Group. Such changes are reflected in the assumptions when they occur,

i) Impairment of non-financial assets

Impairment exlsts when the carfying value of an asset or cash generating unit exceeds Its recoverable amount, which is the higher of Its
fair value less costs of disposal and its value in use. The fair value less costs of disposal calculation Is based on available data for similar
assets or observable market prices less Incremental costs For disposing of the asset. The value in use calculation is based on 8 DCF model.
The cash flows are derived from the budget for the next five years and do not include restructuring activities that The Group Is not yet
committed to or significant future investments that will enhance the asset's performance being tested. The recoverable amount is
sensitlve to the discount rate used for the DCF model as well as the expected future cash-inflows and the growth rate used for
extrapolation purposes. These estimates are most relevant to goodwill and other intangibles with Indefinite useful lives recognised by
The Group.

ii) Taxes

Deferred tax assets are recognised for unused tax credits to the extent that it Is probable that taxable profit will be available against
which the credits can be utilised. Significant management judgment Is required to determine the amount of deferred tax assets that can
be recognised, hased upon the likely timing and the level of future taxable profits together with future tax planning strategies.

iii) Definad benefit plans (gratuity benefits)

The Group based Its assumptions and estimates on parameters avallable when the Special Purpose Combined Financial Information were
prepared. Existing circumstances and assumptions about future developments, however, may change due to market changes or
circumstances arising that are beyond the control of The Group Such changes are reflected In the assumptions when they occur,

iv) Fair value measurament of flnanclal instruments

When the fair values of financial assets and financial liabillties recorded In the balance sheet cannot be measured based on quoted prices
in active markets, their fair value Is measured using valuation techniques including the DCF model. The inputs to these models are taken
from observable markets where possible, but where this |s not feasible, a degree of judgment is required In establishing Fair values,
Judgments inglude considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assurngtions about these factors
could affect the reported fair value of financial Instruments.

v) Property, plant and equipment

The estimated useful lives, residual values and depreciation method are reviewed at the end of each reporting period, with the effect of
any changes in estimate accounted for on a prospective basis.

v Change in accounting policies and disclosures
Ind AS 116 Leases
ind AS 116 supersedes Ind AS 17 Leases, Including Appendix A of Ind AS 17 Operating Leases-Incentives, Appendix B of Ind AS 17
Evaluating the Substance of Transactions Involving the Legal Form of 2 Lease and Appendix C of Ind AS 17, Determining whether an
Arrangement contains a Lease,
Lessor accounting under Ind AS 116 s substantially unchanged from Ind AS 17. Lessors will continue to classify leases as either operating

or finance leases using similar principles as in Ind AS 17, Therefore, Ind AS 116 did not have an impact for leases where The Group Is the
lessor,




L'0£0'62 22 R 4 L'#$9'82 026l L'ast 02028 I5LE 38 Sy
r'6£9'9¢2 20 s'P ¥'evL'9e e'voe L'8gli 6102'yaJew 15Lg 1€ 5y
L'66L - - - - L'661 81L02"11dy 15| 1@ sy
D Junowy BuiAnen
— sjuawdinbgy S2INIXIS juawdinby e {pioy 2314)
20140 pue sJnjuIng 2 ue|d pue s1assy 30 uonduasag
8'856 2'0 90 $Zv6 251 - OzO0Z'Jew I5LE 1e se saouejeg
6Ll L'0 ¥'o L2984 cel - Jead ayy Joj vonesasdag
t'e8L L0 Z'0 9'64L s'c - 6LOZ'UdJEW ISLE 18 Se saoue|eg
t'e8l L'D 20 9’64l S'¢ - Jeak ay3y Joy uoiieioaidag
. i < - - - 8L02Z "I12dy 151 Je se saouejeg
Juawsiedw| pue uoIeldasdap paleNWNIY ||
S'686'62 v'2 6't t'985'62 L'L02 L'8slL 0zOzZYeWw Isig e se saaueieq
L'992'¢ L'e 20 t'toe's 00 - Jeaj ayi Buunp suolIppy
g'geLloe 0 L't 0'gZze'oe L'L02 L'88lL 61L0Z'Y3Jew 15LE 18 5B s3ouejeg
(L'eg) - - = - {LLg) Jea ) ayj buunp sjesodsig
2'tes'9e 0 L 0'gee'92 L2402 a6l Jea s 8yl Bupnp suoppy
L'661 - = - - L'661 8102 "|14dy 351 18 Se sadueleg
1500 pawaag Jo 15030 |
— sjuawdinby saJnyxiy juawdinbg Buiping (pi1oy aaid)
22H0 pue aJjnjuing 4 jueld pueq s3assy 40 vonduasag
s3assy a|qibue L
(uon i u 2} ssaiboJlg vl jJo 1e1de) pue s3assy 9jqibueju) ‘quawdinb3 pue jueld ‘Aysadosd "L°E

uoISSIUSURI]

luepe

0202 'Yy2Jeyy 15LE uo papua Jeak ay3l Joj SIUBWIIE]S [eIdUeUl) 0 SII0N

100d ddSn




2'L99'2 2'ce aouejeg Buiso|)
(zvss9z) |(L992'e) seak ay) Buunp pazilende) :s587
7 9'qg Auojuanul jenden
g'9L2"9 L'€29 Jeak 3yl Buunp pasunou asnjipuadx3
2'L66'2e 2'1L99'¢ souejeq Guwadg
6L0Z 020e
‘yoJsew IsLE ‘yoJew IsLe siejnailied
je sy e sy
(uorw vt 2)

ssasBoig-ul-yiop |e3ided 2'¢

UOISSILUSUBIL

juepe

0202 'yoiey 15LE uo papua Jeak 3yl Joj SJU3WSIeIS |BjDUBLLY 0] SBI0N

lood ddsSn




USPP Pool
Notes to Special Purpose Combined Finaneinl Information for the year ended 315t March, 2020

adani

Tranamission

10

As at As ot
Nan-current Finoneiol Asscts- Others 315t March, 2020 213t March, 2018
{Unsecured, considered gaad) (X in Millian) & in Million)
Financial Asset Under Service Concession Arrangement (SCA) 1,295.1 13206
Security deposit 4.9 5.5
Balances held as Margin Money or security against barrowings 01 0.0
Total 13001 _1‘..325.1
Deferred Tox Assets (Net) As at As at
31st March, 2020 31st Mareh, 2019
T in Millien) @ in Millien)
MAT Credit Receivables . 9.2
Deferred Tax Liability (6.8)
Total 2.4
The significant component and classification of deferred tax assets and liabilities on account of timing differences are:
2018.19 (€ In Million}
Particulors Opening Recognised In profit Recognised in OCI Closing Balance as at
Balance a5 at st and loss 31st Maorch, 2019
April, 2018
Tax effect of ltams constituting deferred tox llabilitios:
Diffarence between book base and tax base of property, plant (130.1) (130.7)
and equipment/SCA Receivables
Total (a) (130.1) - (130.1)
Tax effoct of itoms constituting deferred tox assots:
Unabsorbed Depreciatien 123.3 123.3
Taotal (b) 1233 123.3
MAT Cradit Entitlement {c) 9.2 9.2
Net Deferred Tax Asset/{Liabilitics) (a+hb-e) 2.4 2.4
For deferred tax Liabilities of FY 19-20 Refer note 19,
Income Tax Assets As at As ot
31st March, 2020 315t March, 2019
(Z in Million) (T in Million)
Advance Incame Tax 18.8 243
Tatal 18.8 243
At at As ot
SEher Nonynrrans Aaneis 315t March, 2020 st March, 2019
{Unsecured, considered good) (% in Million) X in Million)
Capital advances 12941 147.1
Prepaid Lease Rent : 190.3
Tatal 1,294.1 337.4
Inventaries Ag at As at
(At lower of Cost and Net Realisable Value) 315t March, 2020 31st March, 2019
( in Million) X in Million}
Stores B spares 1.9
Tatsl 1.8
Foca volue of ¥ No.of units Az at As at
Current Finoncial Assots - Investments uninss T1st March, 2020 315t March, 2018
otherwise ¥ in Million) {T in Million)
speoified
Investment In Mutual Funds units at FVTPL {Unquoted)
ICICI Prudential Qvernight Fund Direct Plan 100 64,967.31 7.0
ICIC| Prudential Liquid Fund Direct Growth 1000 1,301.26 0.4 BOA
(P.y. 2,B9.721.23)
Reliance Liquid Fund Direct Growth 1000 2 b 47.8
(P.¥. 10,465.81)
SBI Premiere Liquid Fund - Direct Plan - Growth 1000 H 773
(P.¥. 26,405.85)
Total 7.4 2082
Aggregate carrying value of unquoted investments 7.4 205.2
As at As at
Trade R
taty Racanmhia 31st Mareh, 2020 31st Mareh, 2018
(¥ in Million) T in Million)
Trade receivables {Unsecured, Considerad good) 1,046.4 353.8
Credit Impaired - -
1,046.4 353.8
Less : Expected Credit Loss . -
Total 1,046.4 353.8
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Trade reacivables
Age of Reoeivables

Within the Credit Period
Above the Credit Perlod

Note:

As at As ot
31st March, 2020 315t Mareh, 2019
{T in Million) {® in Million)
8639 3558
182.5 -
1,046.4 353.8

Regulator approved tariff is receivable from lang-term transmission custemers (LTTCs) that are highly rated companies or government parties, Counterparty

credit risk with respect to these receivables is very minimal.

Cash and Cash Equivalants

Balances with banks
In current accounts

Bank Balance other than Cash and Cash Equivalants

Fixed Daposit - Margin Money (Lodged against Debt Service Reserve Account)

Current Finanelal Assots - Others

(Unsecured, considered good, unless otherwise stated)

Unbilled Revenue

Financial Asset Under Service Concession Arrangement (SCA)
Security deposit

Derivative instruments designated in hedge accounting relationship
Other Receivables

Other Current Assots

(Unsecured, considered good)

Advance to Suppliers

Balances with Government authorities
Prepaid Lease Rent

Prepaid Expanses

Advance to Employees

(Transactions below T 5000,00 danoted as T 0.00 Millian)

Net Parent Investment

Net Parent Equity Investmant

Instrument entirely equity in nature issued for the yoar
Profit for the year (aftar tax)

Other Comprehensive Income for the year (alter tax)
Net Parent Investment

Total

Tatal

Total

Total

Tokal

As at As ot
315t March, 2020 318t Morch, 2019
{€ in Milllon) (% in Millian}
528.8 3856
528.8 385.6
As at As at
31st March, 2020 31st Moreh, 2019
(€ in Milllon) (¥ In Million)
1.271.4 906
1,271.4 90.6
As ot Ag at
318t March, 2020 31st March, 2019
(€ In Million) X in Million)
609.3 2522
14.% 14.6
32 3.5
526.3 -
23.0 1264
13843 3967
As at As ot
15t March, 2020 31st Mareh, 2019
® in mMillien) (% in Milllon)
25.0 58.0
395 463
- 59
6.5 74
0.4 0.0
7.4 117.6
As at As bt
318t March, 2020 31st March, 2019
® in Million) (® in Milllon)
8.57.4 21833
(6.0B0.6) 6.0B06
1,650.2 3075
(67.2) :
4,073.8 8,571.4

Nat Parent Investment represants the aggregate amount of share gapital, Instrument entirely equity In nature and other equity of the Group entities for the
year ended and does not necessarily represent legal share capltal for the purpose of the Group.

Instrument entirely equity in nature As ot As ot
31st Mareh, 2020 31st Mareh, 2019
¥ in Million) (€ in Million)
0% Compulsory Convertible Debentures classified as Equity
Nil ( As at 315t March 2019 - 6,08,05,801) Debentures 6,080.6
Total 2 6,080.6
0. Compulsory Convertible Debentures
As ot 31st March, 2020 As at 315t March, 2019
No. of
Duh:rl:urns X in Millian) No. of Debenturas (T in Milllon)
At the beginning of the Year 60,805,801 6.0B0.6 60,805,801 6,0B0.6
Add/(Less) : |ssued/Repaid During the Year . . .
Change during the Year (Refer note below) (60,805,801) (6,0B0.6) -
Balance at the end of the Year . - 60,805,807 6,080.6

Nate:

UUI’H"IQ the year, In accordance with the shareholder's resolution, the terms and conditions of the Compulsary Convertible Dbbﬂnturgs have bheen maodified,

Accordingly, the Cumpulsory Convertible Debenture were made Optionally CI']I’WEI‘LthE Redeemable Debentures |
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b. Optianally Canvertlble Rodeamable Debentures

As at 318t March, 2020 As ot 315t Mareh, 2019
m:‘:{":‘;“ (T in Million) Mo, of Dabontures (% in Million)
At the beginning of the Year - . - .
Addition during the Year (Refer note below) 60,805,801 6,080.6 . -
Redemption during the Year (60,805,801) (6,080.6) - .
Balance at the end of the year = - : -

Note:
During the year, in accordance with the sharehalder's resolution, the terms and conditions of the Compulsoly Convertible Debentures have been modified.

Accordingly, the Compulsery Convertible Debentura ware made Optionally Convertible Redeemable Dehentures . Subsequently, the said Optionally Convertible
Redeemable Debentures have been redeemed.

Other Equity As ot As at
31st Mareh, 2020 31st Morch, 2019
(% In Miliion) @ in Millian)
a. Burplus In tha Statement of Profit and Logs
Opening Balance 124.8 (827
Add : Profit for the year 1.650.2 307.5
Tatal (a) 1,775.0 124.8
b, Effective portion of coshflow Hedge
Opening Balance . =
Add/ (Less) : Reduction on account of cash flow hedge (94.8) -
Add/ (Less ) : Tax Relating to cash flow hedge 27.6 -
Total (b) (67.2)
Total (a+b) 1,707.8 124.8

Note :
3. Retaingd earnings represents the amount that can be distributed by the Company as dividends cansidering the requirements of the Companies’ Act, 2013

b, The cash flow hedging reserve represents the cumulative effective portion of gains or losses arising on changes in fair value of designated portion of
hedging instruments entered into for cash flow hedges, The cumulative gain or |oss arising on changes in fair value of the designated portion of the nedging
instruments that are recognised and accumulated under the heading of cash flow hedging reserve will be reclassified to profit or loss only when the hedged
transaction affects the profit or loss, of included as a basis adjustmant to the non-financial hedged item.

Nen currant Financial Liabilities - Borrowings

Neon-zurrent Current
As at As bt As ot A= at
315t March, 31st March, 2019 318t March, 2020 31st March, 2019
2020
{T in Million) (T in Million) ® in Million) X in Million)
5.20% U5 Private Plagoment Notes 25.099.7 - §79.2 x
Term Loans
Fram Banks
Rupee inan 3 B,644.0 - 51.2
Frem Financial Institutions - 10,8533 - 1144
Trade Credits
Fraom Banks . 1175.2 - .
Total 29,099.7 20,7725 B878.2 165.3
Less: Amount disclosed under the head "Current financial
liabilicies-Others” (Refer note-22) (879.2) (185.3)
Total 29,0897 20772.6 ; .
Notes

During the year the Group (Six companies as issuer and one company as non-issuer) has completed US Private Placement transaction by issuance of USD 400
Million , 5.20% notes to eligible International Investors maturing in 2050.The sald barrowings have been hedged using various hedging Instruments,

Seceourity
5.20% US Private Placement Notes are secured/to be secured by first ranking charge on recelvables, on all immovable and movable assets, charge or
assignment of rights under Transmission Service Agreement and ether project documents, charge or assignment of rights and/or designation of the Security

Trustee as loss payee under each insurance centract in respect of Project. The Notes are also secured by way of pledge over 100% of shares of the Group hald
by Halding Entity, i.e. Adani Transmission Limited,

Terms of Repaymant
(2) 5.20%, 400 Million USD Denominated Notes aggregating € 30,266,0 Million (31st March, 2018- T Nil ) which has & semi-annual repayment schedula with
first repayment in the month of Sep-2020 and semi-annually then after over the pariod of |ts tenor ending March-2050.
(b) Trade Credits from Banks aggregating to T Nil (P.Y ¥ 1175.3 Milllon), Rupee Tarm loan from Bank aggregating to T Nil ( P.Y ¥ 8,853.10 Milllon) and Rupee
term loan from Financial Institutions aggregating ta T Nil (P.Y T 11,167.20 Milllon) and those have been repaid in full, Further before its repayment, It was
secured by first charge on receivables of the company and an all immovable and movable assets of the company on pari passu basis.
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) As at As at
Non Current Financial Liabilities - Others 375t March, 2020 31at Morch, 2018
(T in Millian) (T in Millien)
Retention Money B Capital Craditors 213.0 344.8
Tetal 213.0 344.8
Provisions Nen-Current Current
As at As ot As ot As at
31zt March, 31st Maoreh, 2018 31zt Mareh, 2020 31st Mareh, 20159
2020
(¥ in Millian) {¥ in Million) (T in Million) {€ in Million)
Provision Tar Employee Benefits 0.4 0.4 2.0 1.0
Taotal 0.4 0.4 2.0 1.0
: As at As at
Deferrad Tax Liabilities (net) 31st March, 2020 318t March, 2019
(¥ in Milllon) (T in Million)
Deferred Tax Liobilities
Timing difference betweean book and tax depreciation 7237 2.0
Less:- Mat Credit entitlement (500.8) (82.9)
Nat daferred tax lisbllities Total 2229 251
Dofarrad Tax relates to following:
Particulnrs As at As at
31st Morch, 2020 315t March, 2018
@ in Million) { in Million)
Deferred Tox Liabilitios
Differance between book base and tax base of property, plant and equipments/SCA Receivables (3.324.4) (224.0)
M2M Gain on Mutual Funds (0.3) .
Gross Deferred Tax Liobilitios {a) (3.324.7) (224.0)
Deferred Tox Assats
Hedge Reserve - OCI 27.8 -
Unabsorbed Depregiation 25734 120
Gross Deferred Tax Assots (b) 2,601.0 112.0
MAT Credit Entitlemant (g} (500,8) (&2.95
Net Doferred Tax Liabilities (a+b-c) (222.9) (29.1)
(8) Movemant in deferred tax llabliities (net) for the Financial Year 2019-20 ®@ in Millian)
Particulars Opening Recagnised in profit Recognised In OCI Closing Balonee as ot
Bolance as at 15t and loss 51st March, 2020
April, 2019
Tax offoct of items constituting deferred tax liabilities:
Difference between book base and tax base of property, plant (354.1) (2.970.3) (3.324.4)
and equipment/SCA Receivables
M2ZM gain on Mutual Funds . (0.3) (0.3)
Total (a) (354.1) (2,970.6) (3.324.7)
Tax effect of [tams constituting deferred tax assets:
Hedge Resarve-QCI g = 27.6 27.6
Unabsorbed Depreciation 2353 2.3%8.0 - 2,573.4
Total (b) 2353 2338.0 27.6 2,601.0
MAT Credit Entitlement (e) 92.1 408.7 - 500.8
Net Deferred Tox Assat/(LIabilitiez) (a+h-¢) (26.7) (223.9) 27.6 (223.0)
{b) Movement in deferred tox liabilities (net) for tha Financial Year 2018-19 (¥ in Million}
Partleulars Qpening Reeognisad in profit Recognised in OCI Closing Balance o8 ot
Balance as at st and lass 31st March, 2019
April, 2018
Tax cffect of iltems constituting deferred tox liobliities:
Difference between book base and tax base of property, plant (224.0) (224.0)
and equipment
Tatal {a) (224.0) (224.0)
Fﬁnﬂ"mt of itams constituting deferred tax pasets:
Unabsorbed Depreclation 112.0 112.0
Tatal (b) 112.0 1120
MAT Credit Entitlemant (g) 828 82.9
Met Defarred Tox Asset/(Liabilities) (a+b-c) (29.1) (29.1)
: As at As ot
Qptrent Fuvsncial LisbilEles < Borrowings 315t Mareh, 2020 318t March, 2019
(T in Millian) T in Million)
From Helding/Parent Company (Refer Note-41) 1.010.6 1311.4
Tatal 1,010.6 1.311.4
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As at As at
Teade Payables 315t March, 2020 31st March, 2019
€ in Million) (¥ In Million)
Trade Payables
- Micro and Small Enterprises 3.0 01
- Other than Micra and Small Enterprises 304.5 73.4
Total 307.5 73.5

The Disclasure in respect of the amounts payable to Micro and Small Enterprises have been made in the Special Purpose Combined Financial Statement based
on the infermation received and avallable with the Group, The Group has not received any claim for interest from any dupplier as at the balance sheet date,

These facts have been relied upen by the auditors,

As at As at
31st Maorch, 2020 31st March, 2019
(¥ in Million) (T in Million)
(8) the principal amount remaining unpaid to any supplier at the end of each accounting year 3.0 0.1
(b) Interest due on principal amount remaining unpaid te any supplier at the end of each accounting .
year
(c) the amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium
Enterprises Develepment Act, 2006 (27 of 2008), along with the amount of the payment made to the
supplier beyoand the appointed day during each accounting year
(d) the amount of Interest due and payable for the period of delay in making payment {which has been
paid but beyand the appointed day during the year) bul without adding the Interest spacified under the
Micro, Small and Medium Enterprises Development Act, 2006;
(&) the amount af interest accrued and remaining unpaid at the end of each accounting year; and = g
(f) the amount of further interest remaining due and payable even in the succeeding years, until such
date when the interest dues above are actually paid to the small enterprise. for the purpose of
disallowance of a deductible expenditure under section 23 of the Micra, Small and Medium Enterprisas
Devalopment Act, 2006
As at As at
Current Finanelol Liabilities - Othoers
LUl He 31st March, 2020 31st Marech, 2018
(T in Million) X in Million)
Current maturities of long:tarm borrowings (Secured) (Refer note 156) g7a.2 165.3
Interest agcrued but not due on barrowings 258.4 766.2
Payable on purchase of Property, Plant and Equipment 73.9 329.2
Derivative Instruments designated in hedge accounting relationship . 7.8
Security Deposit 0.0 -
Total 12115 1,278.5
(Transactions below £ 5000,00 denoted as € 0.00 Million)
who As at As at
Other Current Liabilities
31st Mareh, 2020 %1st Mareh, 2019
(% in Million) (% in Million)
Statutory liabilities 16.0 20.5
Qther Payables 0.2 0.2
Tatal 16.2 20.7
Current Tox Liabilities Anat Az at
31st Marah, 2020 21st March, 2019
T In Milllon) {€ in Millien)
Currant Tax 10.1 37.0
Total 101 37.0
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Revenue from Operations

Income from transmission lina
Income under Service Concessian Arrangements (SCA) (Refer Nate-39)
Construction revenue ralating to Service Concession Arrangements (SCA) (Refer Note-39)

Details of Revenue from Contract with Custamer
Contract balances:

Total

For the Year ended

For the year ended

31st March, 2020 31st March, 2019
(®in Million) (€.in Million)
6,003.0 1.281.2
200.7 1355
- 185.9
6,203.7 1,602.6

(B) The foliowing table provides information about receivables, contract assets and contract liabilities from the contracts with customaers,

Particulars For tha Yoar anded For the year ended
31st Mareh, 2020 31st March, 2019
(@ in Million) {® in Milllon)
Trade receivables (refer note 10) 1.046.4 3538
Contract assets (rofer note 13) 609.3 252.2

Contract liabilities

The contract assets primarily relate to the Group's right to consideration for work completed but nat billed at the reporting date, The contract assets are
transfarred to receivables when the rights become unconditional, This usually occurs when the Group issues an invoice to the Customear. The contract

liabilities primarily relate to the advance consideration received from the customers,

{p) Reconcillation the amount of revenue recognised In the statement of profit and loss with the contracted price:

Partieulars Far the Year ended Far the year ended
31st March, 2020 3ist Marah, 2018
(T in Million) (T in Million)
Revenue as per cantracted price 6,011 15183
Adjustmants
Discounts 681 351
Revenua from contract with customaers 6,003.0 1,281.2

Other Income

Interest Income- Others

Other Operating Income

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

Miscellaneous Income

{Transactions below ¥ 5000.00 denoted as ¥ Q.00 Millien)

Operating expenses

Maintenance of Transmission Line
Other Qperating Expenses

Employee Benefits Expense

Salarles, Wages and Bonus
Contribution to Provident and Other Funds
Staff Welfare Expenses

Finanoe costs

Interest Expenses

Interast on Intercorporate Deposit

Interest on Lease Obligation

Bank Charges & Other Borrawing Costs

Loss on Derivatives Contracts & Exchange rate difference (net)

Totol

Total

Total

Tatal

For the Year ended
315t Morch, 2020

For the year ended
31st March, 2019

X in Million) ® in Million)
31 0.0
02 T
389 6.6
0.7 1.2
1.0 0.2
43.9 8.0

Far the Year ended
31zt March, 2020

Far the year ended
31sk March, 2019

®in Milllon) (T in Milllan)
159.3 B66.5
10.9 5.1
170.2 71.6

For the Yeor ended

For the year onded

315t March, 2020 31st March, 2019
T in Million) X in Million)
133 2.2
0.9 0.1
0.2 0.0
14.4 z.3

Far the Yoar onded
378t Mareh, 2020

For the yoar ended
31st Mareh, 2019

[ in Millien) X in Million)
2,262.5 560.4
1521 70.4
38 -
503.5 33z
14.8 16.1
2.936.7 680.1
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For the Yeor ended

Other Expenses 31zt March, 2020

For the year ended
31st March, 2019

(® in Million) (¥ In Million)
Stores and Spares 0.2 4.9
Construction Cost Under Service Concassion Arfangemants . 142.0
Repairs and Maintenance -Building 0.2 -
Repairs and Maintenange - Others 0.0 0.0
Rent Expenses 04 241
Legal & Professional Expenses 289 15.3
Communication Expenses 4.4 0.1
Travelling & Conveyance Expenses 9.9 LN
Insurance Expenses a9 1.8
Corporate Social Responsibility expenges (Refer Note-3B) 2.5 -
Advertisement & Selling axpense 0.4 2
Mizcellaneous Expenses 4.7 76.8
Total 61.0 246.9
(Transactions below T 5000,00 denoted as T D.00 Million)
Income Tax Exponses For the Year ended For the year ended
315t March, 2020 515t March, 2019
T in Million) (T in Millian)
Current Tax 398.5 102.3
Deferred Tax 234.0 16.5
Total 632.5 118.8
Tax recognised in other comprehengive income For the Yeor anded For the yeor ended
37st Moreh, 2020 318k Mareh, 2019
(® In Miilion) (¥ In Million)
Remeasurement of Defined Benefit Plons
Total income tax recognised in other comprehensive income
Effective portion of gaint ond losses on designated portlon of hedging
instruments in a cash flaw hedge
Tax relating ta items that will be reclassified to Profit or Loss 27.6
Tatal 27.6

Bifurcation of the income tax racognised in other comprehensive income inta:
Items that will be reclassified to statement of profit and loss 27.8
Items that will not be reclassified to statemant of profit and loss

Total 27.6

Recanciliation of tax expense and the aceounting profit multiplied by opplicable tox rote for March 31, 2020 ond Mareh 31, 2019

For the Year endod
315t March, 2020

For the yoor ondad
31st March, 2019

(@ in Milllon) (@ in Million)

Aocounting profit before tax 22827 426.3
Income tox expoanse ot tox rotes opplicoble to individual antities 664.2 124.6
Tox Effect of ;

i) Non deductible Expenses 33 213
ii) Effect of tax losses for which no deferred income tax was recognised oBa3 13433
i) Recognition of Tax Losses (38.2) 2299
iv) Depreciation allowable on assets (difference between income tax act and Companies act) (1.617.6) {1.725.1)

Unrecognised deductible temparary differences, unused tox losges ond unused tox crodics

Deductibla tamperary differences, unused tax losses and unused tax credits for which no deferred tax assets hove beon recognised are attributable to the

foliowing :

For the Yoor ended
31st Morch, 2020

For the year ended
315t March, 2019

(X in Million) (T in Million)
Unused tax credits * - 10.2
Unused tax losses . 4,753.8
Total - 4,804.0

* Expiry date : Range fram FY 2030 -31 to FY 2032-33
Note:

(a) The Group have carried forward unabsorbed depreciation aggregating ¥ B,837.1 Million (Previous year T 5.372.9 Million) under the Income Tax Act, 1961 For
which there is no expiry date of Its tax credit utilisation by the respective entities. Further, The Group have carried forward losses aggregating ¥ 0.1 Million
(previous year T 0.1 Million) under the Income Tax Act, 1961, which gets expired within 8 years of the respective year. The carried Morward losses will get

expired mainly during the year 2024-25 to 2025-26.

(o) On 20 September, 2019, vide the Taxation Laws (Amendment} Ordinance 2019, the Government of India inserted Section 115BAA in the Income Tax Act,
1961 which provides domestic companies a non-reversible option to pay corporate tax at reduced rates effective 01 April, 2019 subject to certain conditions,

The Group is curfently in the pracess of evaluating this optian.
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For the Year ended
3ist March, 2020

For the year ended
31st March, 2019

@ in Million) { in Milllen)
(i) Contingent liabilities :
Direct tax 0.2 -
Indirect tax - VAT and Entry Tax 70.7 70.7
70.9 70.7
(ii) Commitments :
Estimated amount of contracts remaining to be executed on capital account (net of capital advances) 121.2 1.002.4
121.2 1.002.4
33 2) The details of foreign currency exposures those are not hedged by a derivative instrument or otherwise arg as under:
Particulars As at 31st March, 2020 As at 31st March,2019
T in Millien Forelgn T in Milllon Foreign
currency Curran\:y
{USD In Million) (USD in Million)
Iimport Creditors and Acceptances 2228 29 0.5 0.0
Interest acerued but not due - 3 2.7 0.0
b) Foreign Currency Risk Sensitivity
A change of 1% In Foreign currency would have following impact on profit befare tax
& In Millian)
Particulars For the Year 2019-20 For the Year 201819
1% Increase 1% Decrease 1% Increase 1% Decrease
Risk Sensitivity
Rupee /USD - (Increase) / Decraase (2.2) 2.2 (0.0) 0.0

34 Capital Management
The Group's objectives when

return to share holders through continuing growth. The Group's overall strategy remains unchanged from previous year.
The Group sets the amount of capital required on the basls of annual business and long term operation plans which include capltal and other strategic

investment,

The funding requirement are met threugh a mixture of equity, internal fund generation and borrowlng. The Group's

antlcipated funding requirements.

Ne changes were made in the objectives, palicies or processes for managing ca

pital during the years ended as at 31st March, 2020,

managing capital is to safeguard continulty and healthy capltal ratios is order to support its buslness and provide adequate

policy is to use borrowing to meet

The Group monltors capital using gearing ratio, which is net debt (total debt less cash and bank balance)divided by total capital plus net debt.

@ in Milllon)
[Particulars Refer Note T1st March, 2020 | 37st March, 2019
Total Borrowings (Including current maturities of long term borrowings) 16, 20 & 22 20,989.4 22,2492
Less: Cash and Bank Balance 11E12 1,800.2 476.2
Net Debt (A) 29,189.2 21,773.0
Tatal Equity (B) 15 4,073.8 B571.4
Total Equity and Net Debt (C=A+B) 33,263.0 30344.4
Guaring Ratia (A/C) 0.88 0,72
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Falr Value Moasurement :

a) The corrying value of finanaial Instruments by categories as of 3ist Mareh, 2020 is a8 fallows :

Financial Risk Management Objectives

The Group's principal financial liabilities comprise borrowings, trade
operations/projects. The Group's pringipal financial assets include loans,

in the ordinary course of business, The Group is mainly exposed £ rls
collactively refefred as Market Risk, Credit Risk, Liquidity Risk and othar price risks sueh as aquity price risk.
thase risks. It manages its axposure to these risks through derlvative financial instruments by hedging transac
Swaps, Interest rate swaps, foraign currency future options and foralgn currency

both favourabie and unfavourabla fluctuations.

The Group’s risk menegement activities afe subject ta the management, direction and eantral of Central Treasury Team a

(¥ in AliHon)
Falr Value thiaugh
othes Falr Value through Tatal Carrying value In
Ised
Particulars Comprahensive profit or loss Amartlsed cost haoke Fair value
ingama
Financial Assets
Invastments in mutual funds - 74 s 7.4 7.4
Trade Receivables - - 1.046,4 1,046.4 1.046.4
Cash and Cash Equivalents . * 528.8 528.8 528.8
Bank balances other than above - . 12714 12714 12714
Derivative Instruments (67.2) 5935 . 526.3 5265
Othar Financial Assats . i 2158.1 21581 21581
Total (67.2) 600.9 5,004.7 5,238.4 5,558.4
Flnancial Liabilitias
Borrowings (Including current maturities and interest . . 31,2479 31247.9 31,2479
acerued)
Other Financial Liabilities - - 286.9 286.9 286.9
Trade Payables . 3075 3075 3075
Total - . 31,842.3 31,8423 31,842.3
b) The earrying value of financial instruments by categorles as of 31st March, 2019 is os follows :
(& in Mlllien)
Fair Value through|
other Fair Valua thraugh Tatal Carrying value in
i
Rattsuie Comprehengive profit or loss Ardattised ootk books Falnale
income
Finaneiol Assets
investmants in mutual funds 205.2 - 206.2 2052
Trade Receivables . . 3538 3538 31538
Cash and Cash Equivalents - . 3886 185.6 385.6
Bank balanoes other than above 906 @0.4 90.6
Othet Financial Assets T 1722.8 1,722.8 1,722.8
Total . 208.2 25528 2,758.0 2,758.0
Financial Liabilities
Borrowings {Including current maturities and interest . . 23,015.4 23,0154 23015.4
acorued)
Derivative Instrument - 7.8 - 17.8 7.8
Other Financial Liabilities . . 674.0 674.0 674.0
Trade Payables 735 758 735
Total - 17.8 23,7629 23,780.7 23.780.7
Falr Value hierarchy ; (€ in Million)
Partioulars 31st March, 2020 31st March, 2019
Lovel 2 Lovel 2
Assots
IAvestments in unguoted Mutual Funds measured at FVTPL 7.4 2082
Berivative instruments designated In hedge accounting relationship 326.3 :
Tatal 53317 2082
Llabilities
Derivative instruments designated in hedge accounting relationship - 7.8
Borrowings (Including eufrent maturities and interast accrued) 312479 23.015.4
Total 31,247.9 23,033.2 |

and other payables. The main purpose of these financial liabilities is to finance The Group's
trade and other recelvables, and cash and cash aquivalents thal derive directly from its operations.

ks resulting from exchange rate fluctuation (currency fisk), interest rate mavements (interess rate risk)
The Group's seniof Managemant ovarsees the management af
tions, It uses derivative Instruments such 85 Principal only
farward contract ko manage these risks, These derivative Instruments reduce the Impact of

f the Group under the framework of Risk

Managemant Policy for Currency and Intarest rate risk as approved by the Board of Directors of the Group. The Group's central treasury team ensures appropriate financial risk

governance framewark for The Group through appropriate policies and procedures and that I

Group's policies and risk objectivas, It is the Graup's policy that no trading in derivatives for speculative purpases may be undertaken.

The decision of whether and when to execute derivative financial ins!
ralativa casts of the instruments, The tenure Is linked ta the timing of the underlying exposure,
exposed to lossed in the avent of non-performance by the counterparties to the derivative contracts. All derivative contracts
judgment, are creditworthy, The outstanding derivatives are reviewed periadically to ensure that thera is

COUNLErparty.

In the ardinary course of business, The Group iz exposed to Intarest rate risk. Credit risk, and Liguidity risk.

N TAN
o U

Ao

2\

\nancial risks are identified, measured and managed In accofdance with tha

trumants slong with its tenura aan vary from perlod to period depending on market conditions and tha
with the cannection betwean the twa being regularly monitofed. The Group is
are executed with counterpartias that, In our
no inappropriate concentration of outstanding to any particular
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The Group i5 exposed to changes in market (nt@rest rates due to financing, investing and cash management activities, The Group's exposure to the rizk of echanges in market
interest ratas ralates primarily to The Group's long-term debt obligations with floating interest rates and period of borrowings. However, during the year and as at perlod and
the Group does not have any berrawings with floating Interast rates. Hence, the Group |5 not exposed te any intarast raca risk.

The sensitivity analysis below have been determined based on the exposure to interest rates at the end of the reporting period. For floating rate liabilities, the analysis is
prepared assuming the amount of the liability outstanding at the end of the reporting peried was outstanding for the whale year. A 50 basis point increase or decrease
represents management's assessment of the reasonably possible change in interést rates,

Qn@e Company having floating interest rates borrowing in the previous yesr and according if interest rates had baen 50 basis paints higher / lower and all other variables were
held constant, the company's profit for the year ended March 31, 2020 would decrease / increase by T Nil (Previous Year ¥ 5.0 Million).

Cradit Risk

Credit risk refers to the risk that a counterparty will default on its contractusl obligations resulting in @ loss to the Group. The Group has adopted the policy of only dealing
With craditworthy counterparties as & means of mitlgating the risk af financial losses from default, and generally does not abtain any collateral or other security on Lrade
recelvablas,

Tha carrying amount of financial assets recorded in the financial statements represents the Group’s maximum exposura to credit risk.

Cash are held with creditworthy financial institutions,

Liguidity risk

The Group monitors its risk of shortage of funds using cazh flow forecasting models, These models consider the maturity of ILs financial investments, committed funging and
projected cash flows from eperations, The Group's objective is to provide financial resources to mast its business objectives in & timely, cost effective and rellable mannar and
to managa Its capital structure, A balance between continuity of funding and flexibility |s maintained through tha use of various types of borrowings.

The table below shows analysis of derlvative and non.derivative financial iiabilities of the Group into relevant maturity groupings based on the remaining period from the
reporting date to the contrastual maturity date, The amounts disclosed in the table are the contractual undiscountad cash flows.

{® in Million)
31st March, 2020 Lass than 1 year 1-8 years Over 5 years Total
Borrewings (Including current maturities) 1889.8 3.571.4 255282 30,989.4
Trade Payables 3075 - - 3078
Other financial Liabilities 3323 2130 - 5453

(¥ in Miltion)
315t March, 2n1_9 Less than 1 year 1-8 years Ovar 5 yeoars Tatal
Borrowings {Including cufrent maturities) 27099 5,441.8 14,087.5 22,249.2
Trade Payablas 735 - . 735
Derivativa Liabilities 17.8 r - 7.8
Other financial Liabilities 1.085.4 3448 2 1.440.2

Corporate Sociol Responsibllity

As per section 135 of the Companies Act, 2013, a Corporate Soaial Responsibility (C5R) committee has been formed by the Group. The funds are utilized on the activities which
are specified in Schedule Vil of the Companies Act, 2073, Tha utilisation is dane by way of centribution towards various activitles,

(&) Grass amount as per the limits of Saction 13% of the Companies Act, 20131 ¥ 2.5 Millien {Previous yaar | T Wil

(b) Amount spent during the year ended 315t Mareh, 20201 ¥ 2.% Million (Previous year : T Nil).

(€ in Millien)
Amount Amount yat to
Partieulars Contributed contribute Terl
1. Construction/acquisition of any assets . . :
2. On purpose other than {1} above 2.5 = 25
Tatsl 2.5 - 25

One Company “ATRL" has enterad Into transmission agreements in the nature of Service Concession Arrangements (SCA) with Rajasthan Rajya Vidyut Prasaran Nigam Limited

(RVPHLY

(a) Agresment for maintaining transmission lines with RVPRL (Grantar) is Lo construct & oparate an transmission system comprising:-

. 400 KV Double Cireuit transmission line from Suratgarh to Bikanor with a design capacity to transfer electricity equivalent to 1066 MW an Dosign, Buile, Finance, Operate &
Transfer (DBFOT) basis having contract for 35 yaars from the licence issued. Upon campletion of concession period or on tarmination of agraemant, Transmission Lines will
vest with the grantor free and clear of all encumbrances. Financial assets is created on the basis of Present values of future Cash Flows. No intangible assets is created for
this SCA accounting.

Finanelal summary of above concession arrangemant are given below: € in Million)
Sr.No, | Porticulars 2019-20 201819
1 SCA Revenue Recognised (Including Gonstruction Revenue} 200.7 321.4
2 Profit after tax for the year 26.0 78

Events oceurring aftor the Balance sheet Date
The Group evaluates events and transactions that ocqur subsequent to the balance sheet date but prior to the appraval of financial statemants to dotermine the necessity forf

recognition and/or reperting of any of thase events and transactions in the financial statements, As of 10th June. 2020, there ara no subsequant events to be recognized or
reporced that are not already disclosed, :




USPP Poal
Notes to Special Purpose Combined Financial Infarmation for the year ended 31st March, 2020

adani

Transmissiaon

41 Related party disclosures :
As per Ind A5 24, Disclosure of transaction with related parties are given below:

» Holding Encity

> Key Managerial Personnel (KMP)

> Fellow Subsidiaries

sEntities under Commaon Control with whom
there are transactions during the year

Nota;

Adani Transmisslon Limited

M1, Gautam %. Adani, Chairman

Mr. Anil Sardana, Managing Director and Chief Executive Officer (w.e.f. 10th May, 2018)

Mr, Kaushal Shah, Chief Financlal Officer
M. Jaladhl Shukla, Campany Secretary

Mr. K, Jairaj - Non Executive Director

Ms. Meera Shankar - Non Executive Director
Dr. Ravindra H, Dholakia - Non Executive Director

Ghatampur Transmission Limited
Narth Karanpura Transco Limited

Adani Transmission (India) Limited

Maharashtra Eastern Grid Power Transmission Company Limited

Adani Infra (India) Limited
Adanl Transport Limited,

Adani Power Maharasthra Limited
Adani Foundation

Adani Infrastructure Management Service Limited
Adanl Enterprise Limited
Mundra Salar PV. Limited

The names of the related parties and nature of the relatlonships where control exists are disclosed. For others, the names and the nature of
relationships is disclosed only when the transactions are entered into by the Group with the related parties during the existence of the related party

relationship.

(A) Transactions with Related Parties

(¥ in Million)
Particulars With Holding Company With Fellow Subsidiaries With Other Parties
31st March, 31st March, 31st March, 31st March, 31st March, 31st March,
For the Year ended 2020 2019 2020 2019 2020 2019
Proceeds from Equity Share Capital 145.0
Miscelleaneous Expense - 1 E 0.0 - 2
Interest Expense 154.1 162.2 +
Loan Taken 2,296.3 1.253.0
Loan Repaid back 2.597,0 7814
Reimbursement charges 9.3 ™ -
Professianal & Consultancy Fees 0.3 % 108.1
Redemption of Optionally  Convertible 6,080.6 .
Redeemable Debentures
Purchase of Goods 1.6 5.0 3.4
Corporate Social Responsibility Expenses 2.5 .
Operation and Maintenance Expense 127.0 49.0
(8) Balances with Related Parties X in Million)
Particulars With Halding Campany With Fellow Subsidiaries With Other Parties
P 315t March, 31st Mareh, 31st March, 31st March, 315t March, 31st March,
2020 2019 2020 2018 2020 2019
Unsecured Loans 1.010.6 1311.4 -
Compulsorily Convertible Debentures treated . 6,080.6 -
as equity
Interest Accrued but not due 186.4 703.4 - -
Capex Advance - . - 1.247.0
Accounts Receivables 231.0 - 0.4 1.0 0.5 -
Accounts Payable 0.3 0.1 0.2 0.1 16.0 108.9
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Transmisdion

42 Other Disclosures

{i) The Group's operations fall under single segment namely *Transmission Income” hence no separate disclosure of segment reporting is required to be
made as required under IND AS 108 'Operating Segments’.

(i) Due to outbreak of Covid-13 glabally and in Indla, the Group's management has made initial assessment of likely adverse impact on business and
financial risks on account of Covid-19, and believes that the impact is likely to be short term in nature. The management does not see any medium to
long term risks in the Group's ability to continue as 3 going concern and meeting Its liabilities as and when they fall due, and compllance with the debt
covenants, as applicable.

(ii) The Special Purpose Combined Financial Statement of the Group for the year ended 31st March, 2019 are unaudited hawever the Financial
Statements of all the companies under the Group are audited as on 31st March, 2019.

(iv) The Special Purpose Combined Financial Sratements for the year ended 31st March, 2020 have been approved by the Management Committee of
Adani Transmission Limited (the holding entity) on 10th June, 2020

As per our attached report of even date
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7,/ JALADHI SHUKLA
- Corpany Secretary
Place : Ahmedabad Place : Ahmedabad

Date :10th June, 2020 Date :10th June, 2020
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