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1. Executive Summary

Adani Electricity Mumbai Ltd. (AEML), part of the diversified Adani Group, is an integrated business
of Retail Electricity Distribution. Transmission & Power Generation It serves over three million
consumers spread across 400 sq. kms in "gateway” city of Mumbai and its suburbs with 99.99%
reliability, which is amang the highest in the country. Adani Electricity meets over 2,000 MW of
power demand in Mumbai's through largest and the most efficient power distribution network.

Adani Electricity continues the quest of providing the best quality service to the customers
entrusted inte the brand motto of the Power of Service. The company is committed to creating
new & innovative approaches in operations and services that contribute to the development of the
customers,
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AEML has operated for over 9.5 decades in a stable and evolved regulatory regime. With a modest
consumer base of 2,500 households in 19317 the business has grown to 3,10 million households
equivalent to 12 million consumers equivalent to the entire population of Sweden. AEML serves the
"gateway” city of Mumbai servicing 85% of Mumbai's geography, touching 2 out of 3 households in
Mumbai, which is India’s commercial capital and most populous city in the country and among the
top 10 Global Finance Centers with per capita income at 4x of India.

Mumbai being a city with the highest GDP, quality consumer base whao have good payment history.
partners along with our growth trajectory path and hence put AEML EBITDA at the least risk. We
endeavor to provide the highest quality of supply in terms of sustainable, reliable, and affordable
power supply with an emphasis on excellent consumer service,
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Our focus on sustainability is central to how we create value. It drives innovation and helps us make
better decisions in the interest of our many different stakeholders,

In our pursuit of excellence, we have diligently moved ahead keeping our values in mind. Every
challenge is viewed in the light of an opportunity to get better. We have swiftly navigated through
the business cycle while accelerating our expansion in the right direction.

Today, AEML has evolved into one of the most efficient integrated utilities in India. The Company
is operating in a stable and evolved regulatory framework with predictable & robust returns. The
Tariff is based on assured return on capital model, pass-through of costs and efficiency linked
incentives,

AEML has pioneered adoption of groundbreaking technologies since inception. These
technological advancements have helped AEML create robust systems and infrastructure.

AEML as a Leader in the Power Distribution space is guided by the fact, of the vision, of its
Management. It is on account of the broad vision, leadership, and direction of the AEML
management, that the Company has been an impeccable force in the industry.

1.1 Strategic Partner - Qatar Investment Authority (QIA)

In FY20, a subsidiary of Qatar Investment Authority (QIA) - Qatar Holding LLC, completed the
acquisition of 25.10% stake in Adani Electricity Mumbai Ltd (AEML) from Adani Transmission Ltd
(ATL).

QlA made an investment in AEML's shareholder subordinated debt (USD 282 million) on February
10, 2020. The total investment of QIA is ~5450 million. These funds will help to provide growth
equity to the business to fund our capex plans while deleveraging the balance sheet.

QlA is a Large Infrastructure focused financial investor with track record of investing in world class
global infrastructure projects. QIA Founded in 2006 is the Sovereign Wealth Fund of Qatar with
assets under management of USD 335 billion. Some of the selected investment of QIA are as
follows:

» 20% stake in Heathrow Airport, 7" busiest airport globally by passenger traffic
# 20% stake in Hong Kong Electric, a major integrated utility player in Hong Kong

# 10% stake in Endeavour Energy, a power distribution company operating in New South
Wales, Australia

# B.6% stake in Iberdrola, one of the largest electric utilities globally operating in the UK, US,
Spain, Portugal, and Latin America

# Investor in EDP Renovaveis, leading renewable player globally with =11 GW portfolio

¥* Investor in Patrick Terminals, the largest container terminal operator in Australia

1.2 AEML derives the following benefits with a strategic and marquee partner like QIA

on Board.
7 Derive from QIA experience of investing in large infrastructure projects globally

# Imbibe global best practices in AEML through shared learnings from QIA's investment in
Global electric utility majors like Hong Kong Electric, Endeavour Energy, Iberdrola, EDP
Renovaeis
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¥ Benchmark AEML performance with international utilities and help AEML deliver world
class infrastructure to the consumers of Mumbai with high efficiency standards

* Deep financial strength - access to large capital pool from international capital markets at
competitive pricing

¥ Diverse and larger board will help enrich decision making process

1.2 EBITDA Performance (in INR million)
EBITDA (INR Million)

Tinseps? S e e 21,168
FYer e esss s s (0,857
TTMSep21 I 20,915
Fr21 SRR e 20,504
TTMSep20 I, 15,897
Fr20 N s e R AR 18,610
Frie I 16,636

*TTM- trailing twelve months FY19 & FY20 is AEML standalone EBITDA

2. Adani Electricity Mumbai Limited (AEML) Obligor Group.

AEML Obligor Group owned 74.90% by ATL and 25.10% by QIA, comprises of Adani Electricity
Mumbai Limited (AEML’) and Power Distribution Services Limited ('PDSL"). AEML which is a section
62 asset as per the Electricity Act, 2003 i.e., based on cost plus model, is a high-quality ROE based
asset with minimum risk while PDSL provides specialized network services as well as certain back-

office services to AEML.

3. Business Updates

Operational Performance for Distribution business

AEML has registered YoY growth of 19.5% in electricity demand mainly on the back of commercial
& industrial activity getting back in place. The details for the same along with the breakup of the

sales mix is represented in the table below:

Sales Mix (Mus) H1FY23 H1FY22 Increase %
Residential 2,486 2316 7.3%
Commercial 1,784 1.243 43,5%
Industrial 522 452 15.5%
Total 4,793 4,01 19.5%
Collection Efficiency % 100% 103%

E- payments 74.79% 59.26%

Eleetmoity Mumbai-Ltd U 00 I
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An efficient and stable business is one, which is able to effectively collect its receivables in a timely
manner, and AEML is one such business that focuses and puts forwards a lot of focus on its
collection drives and has provided its consumers with various payment options which includes
digital options, KIOSKS etc. for the timely servicing of the electricity bills. Due to the continuous
endeavar and monitoring of the collections, AEML, was able to clock near cent percent collection
efficiency.

Ratings
International Rating

All three international rating agency has completed annual surveillance of AEML and has
reaffirmed Investment Grade (IG) Rating capped at sovereign.

Rating Agency Rating/Outlook Rating/Outlook
S 1bn Senior Secured Notes | $ 300mn Sustainability Linked Note
Moody's Baa3/Stable Baa3/Stable
Fitch BBB-/Negative BBB-/Negative
Sep BBB-/Stable -

Domestic Rating

India Ratings & Research Private Limited has affirmed a rating of "IND AA+/Stable/A1+" of AEML
with a stable outlook.

Power Sector Update

» MERC has approved the tariff of Rs. 5,45 per unit discovered through competitive bidding
for 500 MW of Power for Medium term bilateral purchase from September 2022 to October

2024, for AEML,

¥ The Central Government introduced the Electricity Amendment Bill 2021 on 8th August
2022 in the Lok Sabha and the Bill has been referred to the Parliamentary Standing
Committee on Energy for wider consultations.

4. Sustainability, Reliability and Affordability

Our corporate strategic framework ensures providing the highest standards of customer service,
through a consistent focus on three fundamentals that guide our actions and enable us to measure
success. It entails ensuring a sustainable, reliable, and affordable power supply.

4.1 Sustainability

AEML is committed to all United Nation Sustainable Development Goals, with focus on SDG 7 i.e.
Affordable and Clean Energy, SDG 11 on Sustainable Cities and Communities and SDG 13 on Climate

Action.

In this context, with all the recent developments and the potential prevalent in the power sector
today, what we do at AEML matters even more: generating affordable, clean, renewable power for
moving towards a3 more equitable and sustainable future.

With a major thrust on promoting renewable energy, AEML has successfully contracted 700 MW
power supply from a Hybrid solar + wind power plant delivering 50% CUF, AEML plans to increase
its renewable power procurement mix percentage to 30% by 2023, which would further be scaled
up to 60% by 2027. This will offset the equivalent of upto ~16% of Mumbai's total GHG emissions.

To put things into perspective, India as a country has set itself a target of reduction of GHG
emission intensity of 33% against 2005 baseline, hence AEML is looking to achieve ~2x of India's
target 3 years befare India aims to achieves it with a baseline of 2019 vs, India’s baseline of 2005

e 6 00
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AEML has linked these targets with financial penalty for non-achievement under its recent
issuance of US Dollar Notes of 300 million to international investors, demonstrating the gravity of
commitment,

KPI under Sustainability Linked Notes

Sustainability Performance Targets (SPTs)
¢ KPI-1: Increase Renewable power mix in the overall power purchase mix
e 5PT1: Attain at least 60% of renewable power procurement mix by end of FY2027

e KPI 2: Reduction in GHG Emission Intensity (Scope 1 and 2) (GHG Emission Scope 1 and 2
measured by tCO2 divided by EBITDA of AEML)
e SPT 2: Reduce GHG Emission Intensity (Scope 1 and 2) by 60% by end of FY2029,
compared with FY2019

As agreed in the pricing supplement for USD 300 million Sustainability Linked Notes 2031, for each
financial year the Obligor Group need to publish Assurance Repot on verified and/or certified by
the External Verifier, which shall disclose the Renewable Power Mix (RPM) and the GHG Emission
Intensity.

Annual Assurance Report for March 2022 on GHG Emission Intensity (Scope 1 & 2) and Renewable
Power Mix (RPM) faor detailed information issued by DNV is available on website of the company

(www.adanielectricity.com) under Investor Section.
: i icity. roor i

medi
EML _Annual ran R rt_FY

The Progress under KPI-1 against base line year is as follows:

KPI-1 : Renewable Power Mix in Purchased Electricity: Units in Million (Mus)

Description Fy19 @ Fy22 H1FY23
Procurement of electricity from the eligible a 280.73 716.98 | 1,101.46
renewable energy sources (")
Procurement of electricity from ather than b 8,032.91 8,110.32 | 4.025.65
renewable energy sources
Total electricity procured c=a+b 9.313.64 | 8,827.30 5,127.11
Percentage of procurement of electricity from alc 3.01% 8.12% 21.48%
the eligible renewable energy sources

1. Eligible Renewable Energy sources are considered as per 'Renewable Purchase Obligation, its
Compliance and Implementation of Renewal Energy Certificate Framework Regulations, 2019'
issued by Maharashtra Electricity Regulatory Commission (the "Regulation”) which means
renewable sources such as mini hydro, micro hydro, small hydro, wind, Solar, biomass including
bagasse, bio fuel cogeneration, urban or municipal waste and such other sources as are
recognized or approved by Ministry of New and Renewable Energy, Government of India.

2. The FY2018-19 (Baseline year) numbers are referred from assured numbers reported by AEML



‘ Electricity

KPI-2 : GHG Emission Intensity (Scope 1 & 2)

Boundary of emission within the company | FY-2018-19%@ | FY-2021-22

GHG tCO2e AEML: Scope-1& 2 37,50,069 33,42,207
EBITDA Rs Cri? AEML 1,664 2,083
Emission Intensity (£ CO2e/ EBITDA in Rs Cr) 2,254 1,605

1. The reported data on EBITDA of AEML within the Report are based on audited financial
statements of respective year

2. The FY2018-19 (Baseline Year) numbers are referred from assured numbers reported by
AEML

3. FY 2022-23 GHG Emission Intensity (Scope 1 & 2) information will be shared alongwith
March 2023 compliance certificate

4.2 Reliability

AEML by virtue of its philosophy puts reliability at its core since reliable electric supply is critical
for the enterprise to operate and grow. The same is evident from the fact that even during the
Pandemic regime during the lockdown, the Company was able to supply uninterrupted 24/7 power
supply to its consumers. Moreaover, the various reliability indices like SAIFI, SAIDI, CAIDI, and ASlI,
demonstrate our commitment and continuous endeavor in this arena. AEML structures its reliability
supply through a continuous Capex cycle round the year. This helps in adding value to our

consumers,
* Dahanu Power Plant has enabled supply reliability through adoption of best-in-class

practice

¥ Mumbai network design insulates its consumers from grid failure

¥ 23 instances of National/Regional Grid outages in last 20 years, however, consumers in
Mumbai remained largely unaffected.

¥ Ensuring asset hardening and modernization

# |Investing in modern O&M practices, ensuring lower SAIDI and SAIFI

4.3 Affordability
Affordability refers to our objective of providing affordable tariff for 12 million consumers.
The measures undertaken comprise:

# Procurement of 700 MW hybrid power at ¥ 3.24 per unit for 25 years for new fixed tariff
PPA

* Saving on short term power requirement and thereby reducing the overall power purchase
cost

* Smoothening of FAC resulting in tariff stability for consumers
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5. Consumer Initiatives

AEML by virtue of its nature of business is providing ample opportunities and means to its
consumers for timely payment of the bills, along with the highest service standards in the industry.

» Establishing AEML Multiprotocol Label Switching (MPLS) for all major locations and provide
back-up links to avoid any major downtime of AEML Network

» Established Disaster Response (DR) Set-up at Hyderabad location for all critical application
except SAP ISU which is in progress

» Material Requirement Planning enabled for enhanced productivity.

¥ 24X7 Security Operations Centre enabled and SIEM tool implemented for tracking and
monitoring of critical server logs. SIEM monitoring helps to enhance security posture of

AEML
B Blsbers . Digitsl Asglsant
'h' (s wetrille drat Facahook) Flay
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== =]
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|4 Complaint Registration
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Bill Download & Payments, Cansumption

trend
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Key Customer
Initiatives

S(T"-:‘) Whatsapp

We are LIVE on WhatsApp via a Verified Business
Account (9594519122)

~ * Explicit permissian sought from custemers ta start the
sstvice

Approx. 20,000 custormers regislered over WhatsApp
Call Centre to get Alerts for
Disconnection notices

2 BPOs with 24X7 support (Karvy & One-Point-One)
:  E-bills for premium & high-value

Avaya IVR with network redundancy customers
Mo supply complaint registration
Bill copy request
Firstin the country to offer chat-bot services (in
Electricity Utility) over WhatsApp

6. Operational Performance

Snapshot of Distribution Business

Parameter UoM YTM Fr22 Fy21 Fr20 FY18
Sept'22
Power Transformers Nos. 237 234 228 217 211
PT Capacity MVA 4387 4337 4,167 3,896 3,751
Distribution Transformers | Nos. 7.228 7.220 6,981 6.809 6,697
DT Capacity MVA 5356 5300 5,191 5,076 4,978
Cable Network
Total HT Length Kms 5,020 4,973 4,885 | 4,860 | 4,580
LT Main Line Cable Kms 6,552 6,496 6.247 6,226 6,139
LT Service Cable Kms 11,753 11,668 11,511 1,400 | 11,244
Street Lt. Cable Length Kms 2163 21,40 2,106 2,091 2,062
Total LT Length Kms 20,468 20,304 | 19,864 | 19,718 | 19,445

idanil Eleerrielty MUmBal Lta 9 ‘ : : o0
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Operating Metrics
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A. Summary of the Covenants for 12 months calculation period ended on calculation date

Calculation Period & Date
Particulars Annexure / Sep Mar Sep March Sept March,
Threshold 2022 2022 2021 2021 2020 2020
Ratio
Distribution covenants (Note)
Debt Service Annexure 1 4.80x 5.53% 5.80x 6.01x 3.84x% 2.55%
Coverage Ratio > 1.10x
(DSCR)
Debt Sizing Covenants (Note)
Project Life Annexure 2 3.24x 3.37x 3.33x 3.41x 3.79% 3.57x
Coverage Ratio >1.80x
(PLCR)
Net Debt to Annexure 3 0.86x 0.89x 0.85x% 0.81x 0.85x 0.82x
Regulatory Asset | < 1.40x
Base (RAB)
Fund from Annexure 4 9.91x% 4.76%* | 9.74% | 16.03% | 18.43% | 30.07%
Operations / Net
Debt

*We have utilized our FFO prudently in order to repay the werking capital loan autstanding as on March 2022, In case of non utilization of
FFO towards repayment of warking capital loan, FFQ/Net Debt will be resulted in 16.56% as on March 2022 and 17.74% as an March 2021,

Note: Above covenants is calculated as per definitions given under Comman Trusk Deed (CTD) and Note Trust Deed (NTD)
executed for USD 1,000 million and Accession Memorandum for USD 300 million, All covenants in forms of ratios are in
compliance and are calculated on trailing twelve month basis at each calculation date

B. Covenants Performance

B1. Debt Service Coverage Ratio (DSCR)

6.00x

5.00x

4.00x%

3.00x

2.00x

Debt service coverage ratio (DSCR)

Threshold - 1.55x%

Threshold — 1.39x%

1.00x

.
s

——100% Distribution Level =——=8&0% Distribution Level

—— Event of Default

 Actual D5SCR

n

=)

Threshotd=+10x—

50% Distribution Level
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B2. Project Life Coverage Ratio (PLCR)
Project Life Coverage Ratio (PLCR)

4.20x%

3.80x o 3.79x

3.40x " 3.57x @ - .
3.00x 3.41x = T koY 3.37%
2.60x
2.20x
1.80x
1.40x%

v 3,24x%

Threshold - 1.80x

Trailing 12 months

= Sweep Event © Actual PLCR

B3. Net Debt to RAB
Net Debt/RAB

1.60x
1.40x 1.40x

1.20%
100x  ggox 0.85%x @gix 085x 089 0.86x

0.80x
0.60x
0.40x
0.20x
0.00x

Mar 20 Sep20 Mar21 Sep21 Mar-22 Sep22 Mar-23 Sep-23 Mar-24

mmm Actual =—=Threshaold

B4. Fund from Operations / Net Debt
FFO/MNet Debt

35.00% 30 .07%

30.00%
25.00% .

6 Ob 18.43%, . oo

15.00% 5%

9.74%
10.00% I 4.76%

5.00%
0.00%
Mar 20 Sep 20 Mar 21 Sep 21 Mar-22 Sep 22 Mar-23 Sep 23 Mar-24 Sep-24
= Actual

*We have utilized sur FFQ prudently in arder to repay the working capital loan cutstanding as on March 2022, In case of nan-utilizatian of
FFO towards repayment of working capital loan, FFO/Net Debt will be resulted in 16.56% as on March 2022 and 17.74% as on March 2021.

Adani Electricity Mumbai Led 12 3ganieleqrrigit oI ‘ﬂo i
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C. EBITDA performance

Historical AEML Obligor Group EBITDA
EBITDA (INR Million)

TTMSepl? S TRy I | e S AT S A ) 51,168
FY2Z2 I eseeeee— 20,857
TTMSep2! I 20,915
Fr2l e TR ] 20.804
TTMCepZ0 HEe—— 18,897
FY20 I 18,610
FY19 S 16,636

*TTM- trailing twelve manths FY19 & FY20 is AEML standalone EBITDA

Over next five-year AEML Obligor Group Projected EBITDA

Projected EBITDA (INR Million)

Friz e ess s ey 35306
FY27 et e e e . 32,546
Fy26 EShSEsesseeses e ] 5,319

BEENSS == ey

Fy2d ey 24,743

Fy23 I 22,721

D. AEML Regulated Asset Base (RAB)

Historical AEML RAB
RAB (INR N\illion)

Sep-2? ey - S — 11,283
F22 e S e 4= 37 b4 o i SR R sy e £ 940
Sep-21 I - e e 10,382
FY21 — 1 (. 2,790
Sep-20 I e .. 5,521
FY 20 I - -7 I . 5,755
FY 18 -y Eses—— 7,598

®RAB mCWIP
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Over next five-year AEML Projected RAB
Projected RAB (INR million)

Fr2s 8102
Fy27 7.257
FY26 5,641

Fyas 4,576

Fy24 T Y - I, ©.500

Fy23 12,067

2 RAB mCWIP

E. Receivable Position

Trade Receivable position as on September 30, 2022 INR million
.. | Within the 1-90 | 91182 | >182 =

Categories Unbilled# Credit Period days dave days Total
Commercial 2,687 987 426 100 482 4,682
Industrial 757 129 71 5 4 966
Residential 1,870 1,539 775 9z 110 4,386
Taotal 5,314 2,655 1,272 197 596 | 10,034
Transmission - - 1,259 - - 1,259
Others 195 34 25 - - 254
Gross Debtors 5,509 2,689 2,556 197 596 | 11,547

# Recelvables Iincludes normal unbllled revenue as an September 30, 2022 which will be billed during the next month
as per applicable billing eycle of consumers.

91-1g§6dags132 days Recejvable Ageing (%)
1-80 days 1 5%

i

Adan Electricity Mumbai Ltd 14 aganisloce 1 n | @@ AaaniEine
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8. Information on Compliance Certificate and workings
To: SBICAP Trustee Company Limited (the "Security Trustee”)
Copy to: Madison Pacific Trust Limited (the "Note Trustee®)
Copy to: Note Holders for U.S. 5 1,000,000,000 Senior Secured Notes Due 2030 and U.S. &

300,000,000 Sustainability Linked Senior Secured Notes due 2031

From: Adani Electricity Mumbai Limited ("AEML") (as borrower)
Power Distribution Services Limited ("PDSL*) (as Obligor)

Dated: December 28, 2022

Dear sirs/madam

Adani Electricity Mumbai Limited and Power Distribution Services Limited (together as “Issuers”)
- Common Terms Deed dated February 12, 2020 and Accession Memorandum dated July 13, 2021
(the "Comman Terms Deed")

We refer to the Common Terms Deed. This is a Compliance Certificate given in respect of the
Calculation Date occurring as on September 30, 2022, Terms used in the Common Terms Deed
shall have the same meaning in this Compliance Certificate.

The Certificate is based on the following documents:

1. Unaudited reviewed Financial Statement of Obligor Group for the six months ended as on
September 30, 2022,

2. Aggregate Accounts of Obligor Group in respect of the Calculation Period ended on
September 30, 2022,

3. The Cash Flow Waterfall Mechanism as detailed in the Project Accounts Deed.

4, Management Information System (MIS) (for reconciliation of Ind AS and Legal definition) is
provided in Annexure 7 to the Certificate.

15 o0



Thé powef f serlfice

adani

Ele;:Ericity

9. Computation of Operating Account Waterfall as per Project Account Deed for the
Calculation Period ended as on September 30, 2022 (trailing 12 months ended on

September 30, 2022). (From October 1, 2021 to September 30, 2022)

Amount (INR Million)

o Particulars Sep-22 Sep-21 Source*
Net Operating Income
Revenue from Operations 77,446.78 65,770.08
Other Income (Incl. Interest income on
Investments) 385019 4.024.60 Profit & Loss Account
Net Movement in Regulatory Deferral
Balanos 11,040.22 4,425.57
| Net Operating Income 92,337.19 74,220.,25
Operating Expenses
Cost of Power Purchased 36,666.10 21,950.38
Cost of Fuel 12,761.91 10,518.02
Transmission Charges 4,799.82 4,753.77 Profit & Loss Account
Purchases of traded goods 2,61 11.36
Employee Benefit Expense 7.651.49 8,498.66
Other Expenses 9,287.20 7.573.41
" Total Operating Expenses 71,169.13 53,305.60
m Combined EBIDTA (I-11) 21,168.06 20,914.65
IV | Less: Tax Paid 483.81 758.19 State”:;f::v“f Cash
\' Less : Interest on Working Capital (RCF) 525.23 612.36 Working Note 2
VI | Opening Cash Balance 16,979.56 20,784.62 Woaorking Note 1
Cash Flow Available for Debt Service (lli-
Vil IV-V+VI) 37,138.58 40,328.72
Debt Service -Interest on Senior Creditors 7.731.83 6,951.85 Working Note 3
VIIl | Less : Debt Service 7,731.83 6,951,.85
Reserve Funding & Transaction Cost
Investments in Debt Service Reserve
BctoUnE 165.49 317.Q0 MIS
Investments in Capital Expenditure
Resarve ACEoanE 3,012.99 740.00 MIS
Incurred Transaction Expenses 256.44 109.01 Working Note 4
Investment in Contingency Reserve 242.67 295.67 Working Note 1& 7
IX gzizl Reserve Funding & Transaction 3.677.59 1.461.68
Cash Available post Debt Service and
Various Reserve funding of Senior
X | creditors and Transaction cost (VII-VIlI- 2372996 | M50
1X)
Inflow
Receipt on Hedge Rollaver 661.68 MIS
Warking Capital Loan 890.00 Statem;’;wf Cash
Xl | Total Inflow 1,551.68
Qutflow
Warking Capital Changes 5,965.16 884.66 Statement of Cash
Working Capital Loan 5266,99 Flow
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:; Particulars Sep-22 Sep-21 Source®
Repayment of Long-term borrowings 1.104.72 Mmis
Commitment Fees paid for ECB Capex - 141.08 :
Working Note 4
QOther Finance Charges & Borrowing Cost 406.87 235,25 DR e
Payments towards Capital Expenditure 3,296,87 5,943,65 Working Note 9
Senior Debt Restricted Reserve Account 661.68 MIS
Xl | Total Qutflow 10,330.58 13,576.35
Xl | Total Cash Balance (X+X1-XI1) 16,950.26 18,338.B4 Working Nate 7
Less Funds earmarked
a | Contingency Reserve Investment 141,95 128.70 MmIS
Estimated Equity (internal accrual) for )
. capital expenditure in H2FY23 1317.25
XIV | Total Funds earmarked (a+b) 141.95 1.773.59
Cash Available for transfer to
il Distribution Account (XI1-X1V) 16,808.31 16.983.27
XV Fun_ds for Operating Expepses expected 5,930.76 4,442.13
equivalent to 1-month period
MNet Cash Available far transfer to
XVIL| Distribution Account (XVI-XVIT) 1087755 RiE3I8

* For working Notes Refer Annexure 7

We eonfirm that:

(a) in accordance with the workings set out in the attached Annexure 1, the Debt Service Cover
Ratio far the Calculation Period ended on the relevant Calculation Date was 4.80x:1x,

(b) as at the Calculation Date, the aggregate amount for transfer to our Distributions Account in
accordance with the Operating Account Waterfall is Rs 10,877.55 million

(c) acting prudently, the cash balance which can be distributed as permitted under the relevant

Transaction Documents is Rs 10,877.55 million

(d) tothe best of our knowledge having made due enquiry, no Default subsists,

(e) Summary of the Covenants an far 12 months calculation period ended on calculation date

Calculation Period & Date
Particulars Annexure / Sep Mar Sep March Sept | March,
Threshold 2022 2022 2021 2021 2020 2020
Ratio
Distribution covenants (Note)
Debt Service Annexure 1 4,80x 5.53x 5.80x 6.01x 3.84x 2.35x%
Coverage Ratia > 1.10x
(DSCR)
Debt Sizing Covenants (Note)
Project Life Annexure 2 3,24x 3.37x 3.33x 3.41x 3.79x 3.57x
Caverage Ratio >1.80x
(PLCR)
Net Debt to Annexure 3 0.86x 0.89x 0.85x 0.81x .| 0.85x 0.82x
Regulatory Asset | < 1.40x
Base (RAB)

*We have utilized our FFO prudently In arder to repay the working capital loan autstanding as on March 2022, In case of non utilization of

FFO towards repayment of working capital loan, FFO/Net Debt will be resulted in 16.56% as on March 2022 and 17.74% a5 on March 2021.

Nate: Above covenants is caleulated as per definitions given under Commaon Trust Deed (CTD) and Note Trust Deed (NTD)
executed for USD 1,000 million and Accession Memorandum for USD 300 millian, All covenants in forms of ratios are in
compliance and are calculated on trailing twelve month basis at each calculation date
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Yours, faithfully

For Adani Electricity Mumbai Limited Far Power Distribution Services Limited

Pt oS —

Name: Kandarp Patel Name: Kunjal Mehta
i

Designation: Managing Director & CEO Designation: Authorised Signatary

Encl.:

Legal form of compliance Certificate Appendix 1

Covenant calcuiations (Annexure 1 to 3)

Fund from Operations / Net Debt (Annexure 4)

Refinancing Plan (Annexure 5)

Investment Details (Annexure &)

Legal form of Directors Certificate Appendix 2

Other Security Certificate

Warking Notes (Annexure 7)

Unaudited reviewed Financial Statement of Obligor Group for the six manths ended as on

September 30, 2022.
10. Aggregate Accounts of Qbligor Group in respect of the Calculation Periad ended on

September 30, 2022.

WONOWEWND S
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10. Appendix 1 - Form of Compliance Certificate
To: SBICAP Trustee Company Limited (the "Security Trustee")
Copy to; Madison Pacific Trust Limited (the “Note Trustee®)
Copy to: Note Holders for U.S. $ 1,000,000,000 Senior Secured Notes Due 2030 and U5, §

300,000,000 Sustainability Linked Senior Secured Notes due 2031
From: Adani Electricity Mumbai Limited ("AEML") (as borrower)

Power Distribution Services Limited ("PDSL) (as Obligor)
Dated:; December 28, 2022
Dear Sirs

Adani Electricity Mumbai Limited and Power Distribution Services Limited (together as “Issuers”)
- Common Terms Deed dated February 12, 2020 and Accession Memorandum dated July 13, 2021
(the "Common Terms Deed")

We refer to the Common Terms Deed. This is a Compliance Certificate given in respect of the
Calculation Date occurring as on September 30, 2022 (the "Calculation Date"), Unless otherwise
defined herein, terms used in the Common Terms Deed and Facility Agreement shall have the same
meanings in this Compliance Certificate,

We confirm that:

1. asatthe Calculation Date, the aggregate amount for transfer to the AEML Distributions Account
in accordance with the Project Accounts Deed is INR. 10.877.55 million.

2. in accordance with the workings set out in the attached Annexure 1, the Debt Service Cover
Ratio for the Calculation Period ended on the Calculation Date was 4.80x:1,0x;

3. inaccordance with the workings set out in the attached Annexure 2, the Project Life Cover Ratio
far the Calculation Period ended on the relevant Calculation Date was 3.24x:1.0x;

4. in accordance with the workings set out in the attached Annexure 3, the ratio of Net Debt to
RAB for the Calculation Period ended on the relevant Calculation Date was 0.86x:1.0x;

5. in accordance with the workings set out in the attached Annexure 4, the ratio of Funds From
Operations to Net Debt for the Calculation Period ended on the relevant Calculation Date was

9,.91%;
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6. as at the Caleulation Date, the cash balance in each of the Qbligors' Project Accounts was as

follows: (Refer Annexure 6)

adani

Electricity

Sr. Amount
No. Account Name (I@R
million)
Cash and Cash Equivalents
AEML PAD Accounts (various)* 12,082.24
AEML Non-PAD Account* 13,886.45
Cash on Hand 7.28
Cheques / Drafts on Hand 122.32
| Total AEML Cash & Cash Equivalents 26,098.29
Il PDSL Cash Balance 4,34
1l Total Obligor Group Cash Balance (1+11) 26,102.63
Restricted Cash & Cash Equivalents
Debt Service Reserve Account
Senior Secured Notes 1.666.87
Sustainability Linked Naotes (USD 300 million) 46235
Shareholders Affiliated Debts 772,53
Total Debt Service Reserve Account 2,901.75
Capital Expenditure Reserve Account 5,577.19
Senior Debt Redemption Reserve on USD 300mn 673.43
v Total Restricted Cash & Cash Equivalents 9,152.37
Cash Balance (llI-1V) 16,950.26

* Includes accrued interest on Investment

7. the amount of capital expenditure forecast to be undertaken by the Company in the six-month
period commencing on the Calculation Date was INR 5.500.00 million

8. as at the Calculation Date, the Obligors’ EBITDA (on an aggregate basis) for the Calculation

Period ended on the Calculation Date was INR 21,168.06 million,

9. No refinancing plan during the six-month period commencing from September 30, 2022

Calculation Date,

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

11.  the total taxes, operations and maintenance expenses, power purchase costs, fuel costs and
other operating expenses of the Obligor Group for the Calculation Period ending on the above

Calculation Date was INR 71,169.13 million

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

'If this statement cannot be made, the certificate should Identify any Event of Default or Potential Event of Default, as applicable, that is

subsisting . and the steps, if any, being taken to remedy-it.

Electricity Mombaritd
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[In accordance with paragraph 1 (c) (Compliance Certificate) of Schedule 3 (Undertakings), the
Company hereby encloses at Annexure 5 a refinancing plan for the six-month period commencing

on September 30, 2022, the Calculation Date.]?

The details of all Authorised Investments in respect of each Project Account as at date of this
Compliance Certificate are set in Annexure 6.

Yours, faithfully

| For Adani Electricity Mumbai Limited Far Power Distribution Services Limited

Name: Kandarp Patel Name:

Designation: Managing Director & CEOQ Designation: Authorised Signatory

2To be included if a refinancing plan has been prepared for any Calculacion Period.
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11. Annexure | - Debt Service Coverage Ratio (DSCR) as on Septemb
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er 30, 2022
Amount (INR million)

Sr.
No.

Particulars

Sep-22

Sep-21

Source*

“Debt Service Cover Ratio” means, in relation to
a Calculation Period ending on the relevant
Calculation Date, the ratio of

"Cashflow Available for Debt Service” means, for
the Obligor Group in relation to a Calculation
Period, Combined EBITDA less amounts paid
during such period in cash in respect of Tax less
interest an RCF for the relevant period incurred
by the Obligor Group (if any) plus any Opening
Cash Balance.

37138.58

40,328.72

Combined EBITDA

21,168.06

20,914.65

Less: Tax Paid

483.81

758.19

Statement
of Cash
Flaw

Less : Interest on Working Capital (RCF)

525.23

612.36

Working
Note 2

Opening Cash Balance

16,979.56

20,784.62

Working
Note 1

Cash Flow Available for Debt Service (I-1-llI+1V)

37.158.58

40,328,72

Total Debt Service 8 (1W+V/11)

7.731.83

6,951.85

vi

the sum of scheduled principal repayment (to
the extent not refinanced and without
considering any RCF) adjusting, if applicable,
any opening cash carried forward from the
previous Calculation Period in the relevant
Senior Debt Redemptian Account and the AEML
surplus Holdings Account,

Schedule Principal Repayment (to the extent
not refinanced and without considering any
RCF)

il

Nil

Less : opening cash carried forward from the
previous Calculation Period in the relevant
Senior Debt Redemption Account

MNil

Nil

Less : opening cash carried forward from the
previous Caleulation Period in the relevant
AEML Surplus Holdings Account

Nil

Nil

Schedule Principal Repayments (a-b-c)

vil

interest payments to Senior Creditors and
payments of any Costs (of recurring nature) to
Seniar Creditors in relation to Senior Debt due
ar acerued during that period and any Initial
Termination Payment and where such Senior
Debt is denominated in a currency other than
INR the relevant amounts shall be calculated at
the rate at which such Senjor Debt is hedged
under any Hedging Agreement.

7.731.83

6,951.85

Working
Note 3

Debt Service Coverage Ratio (A/B)

4.80

5.80

*For working Notes Refer Annexura 7
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Amount (INR million)

Sr. Particulars As on As on Source*
No, October 1, October 1,
2022 2021
“Project Life Cover Ratio” means, as of any
given date of calculation:
| Net Present Value (discounted using the 252,986.29 | 260,327.07 MIS
Discount Rate) of the Combined EBITDA
forecast for the period from the calculation
date until the end of the period covered by the
MERC
1 Residual value of the Regulated Business as at 95,138.97 90,422.61
such end date
n Less : Net present value (discounted using the 51,679.11 46,116.13
Discount Rate) of the equity component of all
Regulatory Capital Expenditure forecast for the
period from the calculation date until the end
of the period covered by the MERC Licenses;
A Tatal A (1+11-111) 296,446.15 | 304,633.55
v Senior Debt (excluding RCF), 94,238.99 93,567.84 | Working
Note 8
Vv Less : the amounts in the Senior Debt Service 2,802.65 2,014.62 | Working
Reserve Account, Senior Debt Redemptian Note 7
Account and Senior Debt Restricted
Amortisation Account outstanding as at such
date,
B Tatal B (IV-V) 91,436.34 91,553.22
c Project Life Cover Ratio (A/B) 3.24 3.33

* Far warking Notes Refer Annexure 7
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13. Annexure lll - Net Debt to RAB as on September 30, 2022
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Amount (INR million)

Sr. Particulars September | September | Source*
No. 2022 2021
"Net Debt" means the total indebtedness of the
Obligors (excluding any working capital debt) less any
amounts held in the Senior Debt Restricted
Amortisation Account, the Senior Debt Service 74,486.08 | 67,270.58
Reserve Account, the Senior Debt Restricted Reserve
Account, the Senior Debt Redemption Account and
any cash balances,
| Total Indebtedness (Senior Debt and RCF Facility) 103,438.99 | 101,892.38 | Working
I Less : Working Capital Loans (RCF) 9,200.00 | 8,310.00 | Note 6
M Less: Long Term Rupee Term Loans (RCF)
v Less: Senior Debt Service Reserve Account 2,129.22 2,014.62 | Working
Note 7
v Less: Senior Debt Restricted Reserve Account
VI Less: Senior Debt Redemption Account 673.43
VIl | Less: Cash Balances 16,950.26 | 18,338.84 | Working
Note 7
VIl | Less : Unutilised Loan Balance 5,958.34
A Net Debt (I-11-11-1V-V-VI-VII) 74,486.08 67,270.58
Regulatory Asset Base (RAB)
"RAB" means, as of any given date of calculation, an 86,291.21 | 79,601.50
amount equal to the sum of
i the requlated asset base of the Borrower as set forth 75,008.48 | 69,220.00 | MIS
in the then-prevailing tariff order
I all spent Regulatory Capital Expenditure pending 11,282.73 | 10,381.50 | Working
capitalisation Noe 10
Total Regulatory Asset Base (RAB) (1+11) 86,291.21 | 79,601.50
Net Debt to RAB (A/B) 0.86 0.85

* For working Notes Refer Annexure 7
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14. Annexure IV - Fund From Operation to Net Debt as on September 30, 2022

Amount (INR million)

Sr. | Particulars September September Source
No. 2022 2021
"Funds From Operations” means EBITDA minus
cash taxes paid and adjusted for any positive or
negative adjustments in working capital minus H32%B3 5,854:12
cash net interest,
Combined EBITDA 21,168.06 20,914.65
| Less ;: Tax Paid 483.81 758.19
A Working Capital changes (5,965.16) (11,639,83) Statement
- - of Cash
B Working Capital loan changes 890.00 5,266.99 Flow
I Add : adjustment in Working Capital (a+b) (5,075.16) (6,372.84)
] Less : Cash Net Interest 8.225.04 7229.50 Working
Note 5
A Fund from Operations (I-11+111-IV) 7.384.,05 6,554.12
“Net Debt” means the total indebtedness of the
Obligors (excluding any working capital debt) less
any amounts held in the Senior Debt Restricted
Amortisation Account, the Senior Debt Service 74,486.08 67,270.58
Reserve Account, the Senior Debt Restricted
Reserve Account, the Senior Debt Redemption
Account and any cash balances.
I Total Indebtness (Senior Debt and RCF Facility) 103,438,899 101.892.38 | Working
Il Less : Working Capital Loans (RCF) 9,200.00 8,310.00 | Note 6
i Less : Long Term Rupee Term Loans (RCF) - -
v Less: Senior Debt Service Reserve Account 2.129.22 2,014.62 | Working
Note 7
" Less: Senior Debt Restricted Reserve Account™ - -
VI | Less: Senior Debt Redemption Account 673,43 -
VIl | Less: Cash Balances 16,950.26 18.338.84 | Working
Note 7
VIl | Less : Unutilised Loan Balance 5,958.34
B Total Net Debt 74,486.08 67,270.58
Fund From Operation to Net Debt (A/B) 9.91% 9.74%

* For working Notes Refer Annexure 7
** Balance in this account is to maintain minimum balance
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15. Annexure - V Refinancing Plan as on September 30, 2022

Not applicable right now as the same is to be provided 12 months ahead of maturity date.
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16. Annexure VI- Details of all investments as per PAD as on September 30, 2022

Amount (INR million)

Sr. Name of Project Account Balance | Investment® Sep-22 Sep-21
No, (2) (b) (a+b)
AEML PAD Accounts
AEML Cash Caollections Account Nil Nil Nil Q.76
AEML Cheque Caollections Account 137.95 Nil 137.95 94,52
AEML Non Energy Payment Collections 69.13 Nil 69.13 1.62
Account
AEML Utilisation Account* B85.70 2,585.22 2,670.92 8,301.95
AEML Taxes Account 0.77 Nil 0.77 0.14
AEML O&M Expenses Account 50.87 Nil 50.87 5.87
AEML Senior Debt Restricted 0.02 Nil g.02 0.02
Amartisation Account
AEML Senior Debt Service Reserve 0.01 2,129.22 2,129.23 2,014.74
Account®
AEML Senior Debt Redermption Account 0.07 Nil 0.07 0.02
AEML Senior Debt Redemption Reserve 0.02 673.43 673.45 0.02
Account
AEML Capital Expenditure Reserve 0.02 557719 5,577.21 2,330.02
Account*
AEML Subordinated Debt Payment 0.02 Nil 0.02 0.02
Account
AEML Subordinated Debt Reserve 0.02 772.53 772.55 721.66
Account
AEML Surplus Holdings Account 0.02 Nil 0.02 0.02
AEML Distributions Account 0.01 MNil 0.01 0.02
AEML Enfarcement Proceeds Account 0.02 Nil 0.02 0.02
A AEML PAD Accounts 344,65 11,737.59 | 12,082,24 13,471.42
B AEML Non PAD Account* 183.30 13,703.15 | 13,886.45 | 15.,769.55
C Total Fund Balance (A+B) 527.95 25,440.74 | 25,968.69 | 29,240,97
E Add : Cash on Hand 7.28 - 7.28 14.88
F Add : Cheques / Drafts On Hand 122.32 - 122.32 127.14
| Total AEML Cash & Cash Equivalent 657.55 2544074 | 26,098.29 | 29,382.99
Balance (C+D+E+F)
i PDSL Cash Balance 4.35 - 4,35 15.88
Total Obligor Group Cash Balance (I+I1) 661,90 25,440.74 | 26,102.64 | 29,398.87

* Includes accrued interest on Investment
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17. Appendix 2 - Form Certificate of Directors

December 28, 2022

To
Madison Pacific Trust Limited (the "Nate Trustee”)

54 Floar, Hopewell Centre
183 Queen's Road East
Wan Chai, Hong Kong

Dear Ladies and Gentlemen

Adani Electricity Mumbai Limited (“AEML') and Power Distribution Services Limited (“PD5SLY)
(incorporated in the Republic of India with limited liability) U.S. $ 1,000,000,000 3,949 per cent
Senior Secured Notes due 2030 and U.5, $ 300,000,000 3.867 per cent Sustainability Linked
Notes due 2031 under the U.S. § 2,000,000,000 Global Medium Term Note Programme

In accordance with the clause 6.5 of the Note Trust Deed dated February 12, 2020 (the "Note Trust
Deed") and clause 13.1 (v) of the Trust Deed dated July 13, 2021 (as amended and/or supplemented
from time to time, (the “Trust Deed") made hetween (1) Adani Electricity Mumbai Limited and Power
Distribution Services Limited (the "lssuers”) and (2) the Nate Trustee, we, as Directors of the Issuers,
hereby confirm that, having made all reasonable enquiries, to the best of the knowledge,
infarmation and belief of the Issuers that as at date not more than five days before the date of this

certificate (the “Certification Date"):

As of December 28, 2022 , no Event af Default ar Potential Event of Default had occurred

a.
since June 21, 2022 (the last compliance certificate issue date).

b, from and including February 12, 2020 to and including December 28, 2022 each Issuer has
complied in all respects with its obligations under the Nate Trust Deed and Trust Deed,

Terms not defined herein shall have the same meanings as provided in the Note Trust Deed and
Trust Deed.

Yours faithfully

For Adani Electricity Mumbai Limited For Power Distribution Services Limited
Name: Kandarp Patel Name: Anil Kumar Gupta
Designation: Managing Director & CEQ Designation: Directar
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December 28, 2022

To
Madison Pacific Trust Limited (the "Note Trustee”)

54th Flaor, Hopewell Centre
183 Queen's Road East
Wan Chai, Hong Kong

Dear Ladies and Gentlemen

Adani Electricity Mumbai Limited ("AEML') and Power Distribution Services Limited ("PDSLY)
(incorporated in the Republic of India with limited liability) U.S. $ 1.000,000,000 3.949 per cent

Senior Secured Notes due 2030.

In accordance with the Common Trust Deed dated February 12, 2020 and Accessian Memorandum
dated July 13, 2021 (a5 amended and/or supplemented from time to time, the "Nate Trust Deed")
made between (1) Adani Electricity Mumbai Limited and Power Distribution Services Limited (the
"lssuers"”) and (2) the Note Trustee, we hereby certify on behalf of the Issuers, that:

1. The Security Package (including project documents and insurance cantracts, if any) in respect
of which Security has been created are as follows:

(a) a first ranking mortgage of immavable properties of the Borrower, listed in Schedule
("ldentified Immoveable Praperties").
(b) a negative lien over other immovable properties of the Borrower, excluding the Identified

Immoveable Properties,
(c) & first charge by way of hypothecation of all the movable assets of the Project, both present

and future.

(d) afirst pari-passu charge on all boaok debts, operating cash flows, receivables (excluding Past
Period Regulatory Assets; post distribution cash flows and debenture liquidity reserve),
commissions ar revenues whatsoever arising out of the Project, both present and future.

(e) & first pari-passu charge on the Accounts under the Project Accounts Deed (excluding the
Excluded Accounts) and amounts lying to the credit of such Accounts, both present and

future.
(f) afirst pari-passu charge/ assignment in relation to the MERC Licenses of the Project, subject

to approval fram MERC.

(g) apledge over 100% of the entire paid-up equity and preference share capital of the Borrower.

(h) anegative lien of the PDSL in relation to the immoveable and moveable assets (including all
book debts, operating cash flows, receivables, commissions, or revenues whatsoever of the
PDSL), bath present and future.

(i) Non-disposal undertaking on the shares of PDSL.

2. Stipulated Security Creation Timelines

() Security detailed under (b), (c), (d). (). (g). (h) and (i) is already created and perfected by the
relevant security providers (as applicable) within 90 (ninety days) from the first disbursement

date ("First Security Longstop Date”) for USD 1 bn.

(i) Security detailed under (a) and (f) is created and perfected for USD 1 billien Notes by the
relevant security providers (as applicable) within 20 (ninety days) from the date by which the
Borrower has procured relevant regulatary approvals and campleted farmalities far release of
charge of existing lenders (who are being refinanced through the proceeds of the bonds)

(“Second Security Longstop Date").
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3. Ranking of Security
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The Security Interest created on the Security as aforesaid shall rank pari passu inter se the

Senior Secured Creditors.

Terms not defined herein shall have the same meanings as provided in the Note Trust Deed.

Yours faithfully

For Adani Electricity Mumbai Limited

NG

Name: Kandarp Patel

Designation: Managing Director & CEQ

.
Al

For Power Distribution Services Limited

Designation: Authorised Signatory
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December 28, 2022

To
Madisan Pacific Trust Limited (the "Note Trustee")

S54th Floor, Hopewell Centre
183 Queen's Road East
Wan Chai, Hong Kang

Dear Ladies and Gentlemen

Adani Electricity Mumbai Limited ("AEML') and Power Distribution Services Limited (“PDSL")
(incorporated in the Republic of India with limited liability) U.S. $ 300,000,000 3.867 per cent
Sustainability Linked Notes due 2031 under the U.S, $ 2,000,000,000 Global Medium Term Note

Programme

In accordance with the Comman Trust Deed dated February 12, 2020 and Accession Memorandum
dated July 13, 2021 (as amended and/ar supplemented from time to time, the “Note Trust Deed*)
made between (1) Adani Electricity Mumbai Limited and Power Distribution Services Limited (the
“Issuers”) and (2) the Note Trustee, we hereby certify on behalf of the Issuers, that;

1. The Security Package (including project documents and insurance contracts, if any) in
respect of which Security has been created are as follows;

(8) & first ranking mortgage of immovable properties of the Borrower, listed in Schedule
("ldentified Immoveable Praperties”).
(b) a negative lien over other immovable properties of the Borrower, excluding the Identified

Immoveable Properties.
(c) afirst charge by way of hypothecation of all the mavable assets of the Project, both present

and future,

(d) afirst pari-passu charge on all book debts, operating cash flows, receivables (excluding Past
Period Regulatory Assets; post distribution cash flows and debenture liquidity reserve),
commissions ar revenues whatsoever arising out of the Project, both present and future,

(e) a first pari-passu charge on the Accounts under the Project Accounts Deed (excluding the
Excluded Accounts) and amounts lying to the credit of such Accounts, bath present and

future,
(F) afirst pari-passu charge/ assignment in relation to the MERC Licenses of the Project, subject

to approval from MERC.,

(g) apledge over100% of the entire paid-up equity and preference share capital of the Borrower.

(h) = negative lien of the PDSL in relation to the immoveable and moveable assets (including all
hook debts, operating cash flows, receivables, commissions, ar revenues whatsoever of the
PDSL), bath present and future.

(i) Non-disposal undertaking on the shares of PDSL.

2.  Stipulated Security Creation Timelines

() Security detailed under (b), (c). (d). (&), (g). (h) and (i) is already created and perfected by the
relevant security providers (as applicable) within 90 (ninety days) fram the first disbursement

date ("First Security Longstop Date”) for USD 300 million.

(ii) Security detailed under (g) and (f) will be created and perfected by the relevant security
providers (as applicable) within 90 (ninety days) from the date by which the Borrower has
procured relevant regulatory approvals and completed formalities for release of charge of
existing lenders (who are being refinanced through the proceeds of the bonds) (“Second

Security Longstop Date”).
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(iii) Ranking of Security

The Security Interest to be created on the Security as aforesaid shall rank pari passu  inter se

the Senior Secured Creditors.

(iv) The security creation and perfection for the first long stop date was October 20, 2021 for USD
300 million and we have completed within stipulated timeline, The security creation and
perfection for the second-long stop date for USD 300 million is under process and we are

obtaining relevant approval from the Regulator.

Terms not defined herein shall have the same meanings as pravided in the Note Trust Deed.

Yours faithfully

Far Adani Electricity Mumbai Limited For Power Distribution Services Limited

? AVECYY
Name: Kunj .!HMehta

Name: Kandarp Patel

Designation: Managing Director & CEQ Designation: Authorised Signatory
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18. Annexure VII - Working Notes

Working Note 1: Opening Cash Balance (as on October 1, 2021)

adani

Eigctricity

Amount (Rs million)

Sr, Particulars Amount Financial Statement
No. Note No.
A | Cash & Cash Equivalents 471.25 | Note No. 12
Investments (including income accrued)
Bank Ealgnce Other than Cash and Cash Equivalents - 10,860.27 Note No. 13
At Amortised Cost '
Fixed Depaosit with Banks 5,036.49 | Note No. 7
Market Investment - classified under Loans 10,688.31 | Note No. 6
Contingency Reserve Investments 2,342.55 | Note No. 5a & 5b
B Total Investments (including income accrued) 28,927.62
| Total Opening Cash Balance (a+b) 29,398.87
Restricted Cash & Cash Equivalents
Less : Debt Service Reserve Account
Senior Secured Notes-$ 1bn 1,565.40 | MIS
Sustainability Linked Notes (USD 300 million) 449,22 | MIS
Shareholders Affiliated Debts 721.64 | MIS
A Total Debt Service Reserve Account 2,736.26
B Capital Expenditure Reserve Account 2,330.00 | mis
c Unutilised Capex Loan Balance 5,958.34 | mIs
D Non-Fund Base Margin 35.43 | WIS
I Total Restricted Cash Balance 11,060.03
18,338.84
Les_s, ¢ Interest Paid on Shareholders Affiliated Loans 1,359.28 MIS
during October 2021 to September 2022
Total Opening Cash Balance 16,979.56
Working Note 2 : Finance Cost Breakup Amount (Rs million)
Sr. Particulars Amt Financial Statement
No. Note No,
| Interest on Foreign Currency Loans
Senior Secured Note
Interest 3,089.31 | MIS
Withholding Tax on Interest 178.84
Fees Amortised 85.37 | Note No. 26
A Total Senior Secured Note 3,353,52
Shareholders Affiliated Debts
Interest 1,409.30
Fees Amortised 3532 | WS
B Total Shareholders Affiliated Debts 1,444.62 | Note No. 26
Sustainability Linked Notes (USD 300 million)
Interest 915,07
Withholding Tax on Interest 54.84 | MIS
Fees Amortised 30.26
c Total Senior Secured Note - GMTN 1,000.17 | Note No. 26
| Total Interest on Foreign Currency Loans (A+B+C) 5,798.31
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Sr. | Particulars Amt Financial Statement
No. Note No.
Interest on Working Capital
Interest on Working Capital 525.23
Fees Payments 2.36 MIS
I Total Interest on Working Capital 527.59 | Note No. 26
Hedge Cost on Foreign Currency Loans
Senior Secured Note 2,736,73
Shareholders Affiliated Debts 199.10 | MIS
Sustainability Linked Notes (USD 300 million) 990.72
i Total Hedge Cost on Foreign Currency Loans 3,926.55 | Note No. 26
v Interest on Security Deposits from Consumers at 188.15
amortised cost
\ Interest on lease abligation (Ind AS) 54,18
Vi Interest - Others 5.20 | Note No, 26
Vil Foreign Exchange Fluctuation Loss 4,135.78
VIIl | Other Finance Charges 5.96
IX | Interest Cost Capitalised (524.10)
Total (I to IX) 14,117.62 | Note No. 26
Working Note 3 : Finance Cost as per Definition in DSCR Amount (Rs million)
Sr. | Particulars Amt Source
No.
Interest on
Senior Secured Notes 3,089.31
Sustainability Linked Nates (USD 300 million) 915.07 Refer Working
Hedge Cost on Note No. 2
Senior Secured Notes 2,736.73
Sustainability Linked Notes (USD 300 million) 990,72
Interest to Senior Creditors 7,731.83
Working Note 4: Finance Cost Outflow Breakup (Net) Amount (Rs million)
Sr. | Particulars Amt Saurce
No.
Finance Cost Outflow (Net) 9,585.95 | Cash flow Statement
Add : Hedge Inflow 661.68
Less : Payment of Lease Liability Obligation 161.13
Less : Interest of Lease Liability Obligation 54,18
Less : Interest on Consumer Security Deposit 184.00
Less : Interest an Sub Debt 1359.28 MIS
Less : Transaction Cost 256,44
Less : Transaction Cost - Working Capital Loans 2.36
Less : Interest Others 5.20
Cash Net Interest 8,225.04
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Working Note 5: Cash Interest Breakup Amount (Rs million)
Sr. | Particulars Amt Source
No.
Interest on
Senior Secured Notes 3,051.07
Sustainability Linked Notes (USD 300 millian) B96.63
Hedge Cost on
Senior Secured Notes 2.754.67
Sustainability Linked Notes (USD 300 million) 998.44 MIS
| Senior Creditor Debt Service 7,700.81
Il Working Capital (including Rupee Term Loan) 524.23
Cash Interest 8,225.04
Working Note 6: Total Indebtedness Amount (Rs million)
Sr. | Particulars Amt Financial Statement
No. Note No
External Commercial Borrowings- Foreign Currency
Senior Secured Notes (USD 1 billion) 71,.258.00 | IS - at Spot Hedge
Sustainability Linked Nates (USD 300 million) 22,980.99 | Rate
a Total External Commercial Borrowings - Foreign 94,238.99
Currency
B | Working Capital Loans (RCF) from Banks
Secured Waorking capital short term loan 9,200.00 | Note No, 22
Total Indebtedness (a+b) 103,438.99
Working Note 7: Closing Cash Balance Amount (Rs million)
Sr. | Particulars Amt Financial Statement
No. Note No
| Cash & Cash Equivalents
a Cash & Cash Equivalents 661.89 | Note No, 12
Investments (including income accrued)
Elan_k Balance QOther than Cash and Cash 6,629.03 Note No. 13
Equivalents - At Amortised Cost :
Fixed Deposit with Banks 5,566.98 | Naote No, 7
Market Investment - classified under Loans 10,659.51 | Note No. 6
(Slggfllr?tgi;::cy Reserve Investment in Government 2,585.22 Note No. 5a & 5b
b Total Investments (including income accrued) 25,440.74
| Total Cash & Cash Equivalents (a+b) 26,102.63
Restricted Cash & Cash Equivalents
Debt Service Reserve Account
Senior Secured Notes - (USD 1,000 billion) 1,666.87
Sustainability Linked Notes (USD 300 million) 462.35
Sub Debt Service Reserve Account 772,53
c Total Debt Service Reserve Account 2,901.75 | miIs
d Capital Expenditure Reserve Account 5,577.19
e Senior Debt Redemption Reserve on USD 300mn 673.43
I Total Restricted Cash Balance (c+d+e) 9,152,37
Cash Balance (I-1I) 16,950.26
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Working Note 8: Senior Debt Outstanding (at Spot Hedging Rate) Amount (Rs million)
Sr. | Particulars Amt Source
No.
External Commercial Borrowings- Foreign Currency
Senior Secured Notes (USD 1 billion) 71,258.00 | p\|S - at Spot
Sustainability Linked Notes (USD 300 million) 22,980.99 | Hedging Rate
94,238,99

Working Note 9: Cash utilised from internal accrual for Capital Expenditure during the trailing
twelve months

Amount (Rs million)

Sr. | Particulars Amt Source
No.
Cash Outflow towards Capital Expenditure 9,658.12
Less : Proceeds from Sale of Property, Plant and 105.55
il perty Cash flow Statement
Less : Consumer Contribution (Net) 297.36
Less : Capex Loan Utilised for Capital Expenditure 5,958.34 | working Note No. 1
Cash utilised from internal accrual to Fund Capital 3,296.87
Expenditure
Working Note 10: Regulatory Capital Expenditure pending capitalisation Amount (Rs million)
Sr. Particulars Amt Financial Statement
No. Note No
Capital Work-In-Progress 5,407.06 | Balance Sheet
Leasehold Land - Under Development 5,036.90 | pmis
Capital Advance 838.77 | Note No. 9
Capital Expenditure pending capitalisation 11,282.73
Working Note 11: Debt Service Reserve (DSRA) Calculation Amount (Rs million)
Sr. | Particulars Amt Amt Source
No.
Required Actual
DSRA DSRA
Senior Secured Note
A USD 1bn - Six month of Interest - @ 3.949% pa on
INR 71,257.20 million) 406,99 | 1.666:687 Working Note
B USD 300 mn - Six month of Interest - @ 3.867% pa No. 7
on INR 22,319,91 million) 3424 | 48235
I Total Senior Debt DSRA 1.851.33 | 2,129.22
] Shareholder Affiliated Debt
Subordinate Debt - Six month of Interest - @ 639.57 | 772.53 Working Note
6.365% pa on INR 20,095.39 million) No. 7
Total DSRA (1+11) 2,490.90 | 2,901.75% | mIS
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Definitions and Abbreviations

The following terms used in this Compliance Certificate have the meanings set forth below,

AEML Adani Electricity Mumbai Limited

PDSL Power Distribution Services Limited
ADTPS Adani Dahanu Thermal Power Station
TPM Total Particulate Matter

SOx Sulfur Oxides

NOx Nitrogen Oxides

CUF Capacity utilization factor

MCGM Municipal Corporation of Greater Mumbai
HPSV High Pressure Sodium Vapour

LED Light emitting diode

ASAI Average Service Availability Index

SAIFI System Average Interruption Frequency Index indicates average number of

interruptions,

SAIDI System Average |nterruption Duration Index indicates average outage duration for
each customer served,

CAIDI Customer Average Interruption Duration Index (CAIDI): indicates average time
required to restore service during a predefined periad of time.

RPM Renewable Power Mix

GHG Greenhouse Gas

FY Financial Year

KPI Key Performance Indicator

tCOz2e Tonnes (t) of carbon dioxide (CO2) equivalent (e)

SPT Sustainability Performance Targets

FAC Fuel Adjustment Charge

EBITDA Earning before Interest, Tax, Depreciation, and amortization

Adani Electsicity Mumbai Ltd 37 'r'-:*d}






Annexure 3
i h d A
Deloitte e ol coner

- Tower 3, 27th-32nd Floor
Haskins & SellsLLP
Elphinstone Road (West)
Mumbai-400 013
Maharashtra, India

Tel: +81 22 6185 4000
Fax: +91 226185 4101

INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF UNAUDITED SPECIAL
PURPOSE COMBINED CONDENSED INTERIM FINANCIAL INFORMATION

TO THE BOARD OF DIRECTORS OF ADANI ELECTRICITY MUMBAI LIMITED

Introduction

1. We have reviewed the accompanying Unaudited Special Purpose Combined Condensed
Interim Financial Information of Adani Electricity Mumbai Limited (“the Company”) and
Power Distribution Services Limited (collectively, the “Obligor Group”), which comprise
the Unaudited Special Purpose Combined Condensed Interim Balance Sheet as at
September 30, 2022 and the Unaudited Special Purpose Combined Condensed Interim
Statement of Profit and Loss (including other comprehensive income), the Unaudited
Special Purpose Combined Condensed Interim Statement of Cash Flows for the six
months ended September 30, 2022 and selected explanatory notes thereon (together
hereinafter referred to as the “Unaudited Special Purpose Combined Condensed
Interim Einancial Information”). The Unaudited Special Purpose Combined Condensed
Interim Financial Information have been prepared by the Obligor Group on the basis
stated in Note 2.2 “Basis of Preparation and presentation” of the Unaudited Special
Purpose Combined Condensed Interim Financial Information.

Management’s Responsibility for the Unaudited Special Purpose Combined
Condensed Interim Financial Information

2. The Board of Directors of the Company is responsible with respect to preparation and
presentation of the Unaudited Special Purpose Combined Condensed Interim Financial
Information on the basis stated in Note 2.2 “Basis of Preparation and Presentation” of
the Unaudited Special Purpose Combined Condensed Interim Financial Information for
the purpose set out in paragraph 5 below. The Board of Directors of the companies
included in the Obligor Group are responsible for maintenance of adequate accounting
records in accordance with the provisions of the Companies Act 2013 (the “Act™) for
safeguarding the assets of the respective companies 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 design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting
records relevant to the preparation and presentation of the Unaudited Special Purpose
Combined Condensed Interim Financial Information.

Scope of Review

3. Our responsibility is to express a conclusion on the Unaudited Special Purpose
Combined Condensed Interim Financial Information based on our review. We

\&' canducted our review of the Unaudited Special Purpose Combined Condensed Interim
Financial Information in accordance with the Standard on Review Engagements (SRE)

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapatl Bapat Marg. Elphinstone Road (West), Mumbai-400 013, Maharashtra, Indla.
(LLP identification No, AAB-B737)
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2410 ‘Review of Interim Financial Information Performed by the Independent Auditor
of the Entity’, issued by the Institute of Chartered Accountants of India. A review of
interim financial information consists of making inquiries, primarily of the Obligor
Group’s personnel responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Standards on Auditing specified under section
143(10) of the Act and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Conclusion

4. Based on our review conducted as stated above, nothing has come to our attention
that causes us to believe that the accompanying Unaudited Special Purpose Combined
Condensed Interim Financial Information have not been prepared, in all material
respects, in accordance with the basis set out in Note 2.2 of the Unaudited Special
Purpose Combined Condensed Interim Financial Information.

The accompanying unaudited Special Purpose Combined Condensed Interim Financial
Information reflects total assets of Rs.106.01 million as at September 30, 2022, total
revenue of Rs. 63.82 million and net cash outflow of Rs. 11.70 million and total
comprehensive income of Rs, 9.72 million for the six months ended September 30,
2022 which have been extracted from the financial information of Power Distribution
Services Limited. The financial information of Power Distribution Services Limited have
been reviewed by other auditor and the financial information, other financial
information and auditor’s report have been furnished to us by the Obligor Group. Our
conclusion on the Special Purpose Combined Condensed Financial Information, in so
far as it relates to the amounts and disclosures included in respect of this entity, is
based solely on the report of other auditors.

Our conclusion is not modified in respect of this matter.

Basis of Preparation and Restriction on Use

5. Without modifying our conclusion, we draw attention to Notes 2.1 and 2.2 of the
Unaudited Special Purpose Combined Condensed Interim Financial Information, which
describes the purpose and basis of preparation. The Unaudited Special Purpose
Combined Condensed Interim Financial Information have been prepared by the
Company’s Management for meeting the requirement of clause 1 (a) (ii) of Schedule
3 of the Common Terms Deed dated February 12, 2020 and CTD Accession
Memorandum dated July 13, 2021 entered into between the Company, PDSL, Madison
Pacific Trust Limited and SBICAP Trustee Company Limited in respect of the US Dollar
denominated bonds listed on Singapore Exchange Securities Trading Limited (SGX-ST)
and the US$ 400 million Facility Agreement dated February 13, 2020 entered into
between the Company, PDSL, Arrangers, Original Lenders, Citicorp International
Limited and SBICAP Trustee Company Limited, 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 our prior written consent. The Unaudited Special
Purpose Combined Condensed Interim Financial Information is not a complete set of
financial statements of the Obligor Group in accordance with Indian Accounting
Standards (“*Ind AS") prescribed under section 133 of the Act, as applicable and is not
intended to give a true and fair view of the combined financial position of the Obligor
Group as at September 30, 2022, and of its combined financial performance (including

\§¥ other comprehensive income) and its combined cash flows for the six months
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then ended in accordance with Ind AS prescribed under section 133 of the Act, as
applicable. Accordingly, this report should not be used or referred to for any other
purpose without our prior written consent. Our report is intended solely for the
Company and should not be used by parties other than the Company and, we do not
accept or assume any liability or duty of care to any other person to whom this repart
is shown or into whose hands it may come save where expressly agreed by our prior
consent in writing.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

.
¢

W

Mohammed Bengali
(Partner)
(Membership No.105828)
(UDIN; 22105828BFIRZF2874)
Mumbai, December 12, 2022



ADANI ELECTRICITY MUMBAI LIMITED "
adani
Obligor Group Special Purpose Combined Condanaad Intarim Bolence Sheet @ in Mililons)
A3 ot 30 September,  As at 31 March,
Partieulnes Hore 2022 2022
ASSETS
MNan-current Assacs
Property, Plant and Equipment 3 134,154.03 1X4.877.10
Capital Work-In:Progress 5,407,068 3.154.84
Right-af-Use Assets 4a 5,820.43 892792
Intangible Asscts ab 10,277.01 1038186
Financlal Assets
()} Irvestments Sa 233746 2,048.39
(i) Loans & 10,661.68 10.683.95
(i) Dther Financial Assers 7 8,719.35 70021
Income Tax Assets (net) -] 183.82 3510
Other Mon-ourrent Assets 9 BN.56 719.01
Total Non-current Assets 179,432,40 17483240
Current Assots
Inventories 10 1.496.80 20449
Financial Assats
(i) Investments 5b 247,96 248.44
(i} Trade Receivabies 1 6,037.11 4,858,572
(i)  Cash and Cash Equivalants 12 661.85 760,13
(i)  Bank Balanees other than (i) sbove 13 6,629.03 6.244.01
) Loans [ 329.61 70.09
(v}  Other Flnancial Assets 7 6,669.99 623589
Inceme Tax Assats (net) 8 7.83 9.42
Other Current Assets 9 1.835.17 1,455.49
Tatal Current Assets 23,915.19 21,931,70
Total Assots bafaro Ragul Y Dofarral A 203,347.59 196,764,710
Regulatory Deforral A - Astots 17.295.31 11,219.22
Total Asscts 220,642,90 207.903.40
EQUITY AND LIABILITIES o
Equity
Nat Shareholder's Investment 14 4363605 46.986.31
Tatal Equity 43,636.05 46,966.31
Lighilities
Mon-current Liabliicias
Flnaneial Liabilitias '
()  Borrowings 15 127,505.79 118,646.50
{ii} Trade Payables 16
(A) total outatanding dues of micra enterprises and amall
antarprises: and 2 i
{B) total outstanding dues of creditors other than micro
enterprises and small enterprizes. adnal Faaat
{iii) Laase Liabilitias 7 211.93 262.51
(iv)  Other Finanglal Liabilities Li] 14,76 660.24
Provigions 15 5,824,986 572279
Deferred Tax Liabllities (Net} 20 1.337.80 1,793.50
Other Mon Current Liabilities Fil 2.531.61 2,454,562
Total Non-current Liabilities 138,064.16 120,862,537
Current Liabliities
Financial Llabllicias
()  Borrowings 22 9,200,00 -
(i)  Trode Payables 16
(A) total outstanding duog of miero enterprises and small
antarprises: and 2ngs i
(B) tatal outstanding dues of creditors other than micro
enterprises and amall enterprises. 1420 1agana
(i} Lease Llabiitles 7 162.73 188,92
(iv) Other Financlal Llabliities 18 85201 9.760,08
Pravigions 19 637.97 637.98
Qther Current Lisbilities : 21 4.273.56 283170
Current Tax Liabllicies 23 = 21,30
Total Current Liabliities 36,227.09 28,419,12
Tetal Liabilities bafore Regulotery Deferral Account 174,291,25 158,201.4%
Regulatory Defarral A t = Liabilities 2715.60 218,60
Tatal Equity and Liabilities 220,642.90 207,903.40

Az per our attached report of even date

For Deloitte Haskins B Sells LLP For and on behalf of the Baard of Directars
Chartarad Accountants ADANI ELECTRICITY MUMBAI LIMITED

ICAI Firm Registratipn Number : 117366W/W-100018
(": -

Mohammed Bengali Anil Sardana
Partner Chalrman
Membarship Ne, 105828 DIN: 00006867

Jaladhi Shukla
Company Secretary

Piace : Mumbai Place ;: Ahmedabad
Dato : 12 Decernbar, 2022 Date : 12 December, 2022




ADANI ELECTRICITY MUMBAI LIMITED

adani

Obligor Group Special Purpese Combined Condonsed Interim Statement of Profit and Loss (X in Millions)
For the Six Months For the Six Months
Particulars Note ended ended
30 September, 2022 30 September, 2021
Income :
Revenue from Operations 24 42,686.06 34328.68
Other Income 25 1.441.27 1,6B7.89
Total Income 44,127.33 36,016.57
Expeénses
Cost Of Power Purchased 21,714.84 12,412.83
Cost of Fuel 7.436.26 5334.26
Transmission Charges 2.410.61 2.389.20
Purchases of traded goods 0.49 5.46
Employea Benefit Expense 26 4,007.16 4,342.48
Finance Costs 27 8.340.36 5.826.50
Depreciation and Amortisation Expenses 3438 4b 3,615.82 3,195.48
Other Expenses 28 429313 336349
Total Expanses 51,818.67 36,869.70
Lozz Befare Movement in Regulatory Deferral Balance,
Exceptional Items and Tax 8Nz (8a%.19)
Add/(Less): Net Movement in Regulatory Deferral Balance 6.076.69 1.861.18
Profit / (Loss) Before Exceptional ltems and Tax (1.614.65) 1,008.05
Exceptional ltems - -
Profit / (Loss) Befare Tax (1,614.65) 1,008.05
Tax Expense:
Current Tax 3.27 177.00
Deferred Tax (455.60) 269.70
(452.33) 446.70
Profit / (Loss) after tax Total A (1,162.32) 561.35
Other Comprehensive Income / (Expense)
(8) Items that will not be reclassified to profit or loss
=Remeasurement of Defined Benefit Plans B5.87 (208.20)
=Income Tax Impact - 36.38
(b) Items that will be reclassified to profit or loss
-Effective portion of gains and losses on
designated portlon of hedgling
: 2.273.81 132,
instruments in a cash flow hedge ( ) 32,83
Other Comprehensive Income / (Expense) Total B (2,187.94) (38.99)
Total Comprehensive Income / (Expense) Total (A+B) (3,350,26) 522,36

For Deloitte Haskins & Sells LLP
Chartered Accauntants
ICAIl Firm Registration Number : 117366W/W-100018

L]

Mohammed Bengali
Partner
Membership Mo. 105828

Place : Mumbai
Date : 12 December, 2022

For and on behalf of the Board of Directars
ADAN| ELECTRICITY MUMBAI LIMITED

Arlil 5ardana
Chairman
DIN: D0006BE7

—Kunjal\Wehta
Chief Financial Officer

Place : Ahmedabad
Date

Kaiarp Patel
Managing Director & CEO

DIN.: 02947643

o — 1

Jaladhi Shukla
Company Secratary

1 12 December, 2022




ADANI ELECTRICITY MUMBAI LIMITED a danE
Special Purpose Combined Condensed Interim Statement of changes in Net Shareholder's Investment

As at 30 As at 31 March,
September, 2022
2022

(% in Millions) (¥ In Millions)

Opening Balance as on 1st April 46,986.31 47122.45
Profit for the Period (1162.32) 1.240.91
Dther comprehensive Income / (Expense) for the Period (net of tax)* (2,187,94) (1,377.05)
Closing Balance 43,636.05 46,986.31

Closing Balance of Net Shareholder's Investment represents the aggregate amount of Share Capital and other equity of each of
the entities within the Obligor Group, and does not necessarlly represent legal Share Capital for the purpose of the Obligor Group.

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

ge g Note 14) forming part of
As per our attached report of even date

For Deloitte Haskins & Sells LLP For and on behalf of the Board of Directors
Chartered Accountants ADANI| ELECTRICITY MUMBAI LIMITED
ICAIl Firm Registration Number : 117366W/W-100018 Q‘r‘/
L]

Y >t (Bl
Mohammed Bengali Anll Sardana Kandafp Patel
Partner Chairman Managing Director & CEO
Membership No, 105828 DIN: DO006B67  DIN,: 02947643

Jaladhi Shukla
Chief Financial Officer  Company Secretary

Place : Mumbal Place : Ahmedabad
Date : 12 December, 2022 Date : 12 December, 2022




ADANI ELECTRICITY MUMBAI LIMITED

QObliger Group Special Purpose Combined Condensed Interim Statement of Cash flows

addarti

Particulars

(@ in Millions)
For the Six Months ended For the Six Months
30 September, 2022 ended

30 September, 2021

A. Cash flow from oparating activities

Profit / (Loss) before tax
Adjustments for:
Interest Income
Delayed Payment Charges
Unrealised Forelgn Exchange Gain - Borrowlngs net of Hedging
Amaitisation of Consumer Contribution
Galn On Sale / Fair Value OF Current Investments Measured at FYTPL

Finance Costs
Depreclation and Amortisation Expense
Loss on sale of Fixed Assets (Net)
Sundry credit balances written back
Provision for Doubtful Debes / Advances / Deposits
Operating Profit before working capital changes
Changes In Working Capital:
Adjustments for (Increase) / Decrease in Assets :
Trade Recelvables
Inventorles
Financial Assets - Current / Non Current
Other Assets - Current / Non Current
Regulatory Deferral Account - Assets
Adjustment for Increase / {Decrease) In Liabilicies :
Trade Payables
Financial Llabllitles - Current / Non Current
Provisions - Current / Non Current
Other Liabilitles - Current / Non Current
Cash generated from operations

Tax paid (Net)
Net eash from operating activities (A)

B. Cash flow from Investing activities
Capital expenditure on Property, Plant and Equipment and Intangible Assets

Proceeds from Sale of Property, Plant and Equipment
(Purchase) / Sale of Mutual Funds / Other Investments-Net
Bank balances not considered as Cash & Cash Equivalents
Loans (given) / repaid
Delayed payment charges received
Interest Received

Net cash used In investing activities (B)

€. Cash flow from financing activities
Increase in Service Line Contribution
Proceeds From.Long-term borrowings
Repayment of Long-term barrowings
Proceeds from Short-term bofrowings
Repayment of Short-term borrowings
Payment of Lease Liability Obligation
interest on Lease Liablilty Obllgatlon
Interest & Other Borrowing Cost
Net cash from financing activities (C)

Net decrease in cash and eash equivalents (A+B+C)
Cash and cash equivalents az at 01 April (Opening Balance)
Cash and gash equivalents as at 30 September (Closing Balance)

(1.614.65) 1.008.05
{1.267.79) (1,499.29)
(112.18) (116.32)
3,226.40 647.06
(57.50) (50.16)
(13.89) (5.96)
5,113.96 5179.44
3.615.82 3.195.48
(5.53) (8.03)
(10.57) .
13.09 136.16
B,887.16 8,486.43
{1.191.68) (32,02)
548.26 1.047.77
(a11.25) (221.04)
(374.98) (2126.11)
{6.076.09) (1.860.80)
(2.423.77) (1.434.12)
92.54 161,37
188.03 493,83
1.334.51 (91.39)
572.75 4,423.82
(167.70) (183.09)
405.05 4,240.73
(5,109.94) (7.806.22)
44,55 23.66
(276.76) (217.36)
(1.086.22) (2174.04)
(237.24) 19.87
112.18 116.32
1,566.20 1,062.77
(4,987,23) (B,975.00)
191.71 97,69
. 22319.83
- (13.693.96)
9.200.00 400.00
5 {923,50)
(73.77) (73.93)
(22.74) (31.02)
(4.761.26) (4,420.30)
4,483.93 3,674.81
(28.24) (1.059.46)
760.13 1,530.71
661.89 471,25
———
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(¥ in Millians)
As at 30 September, 2022  As at 30 Septemb
Cash and Cash Equivalents includes P e
2021

Balances with banks
- In current accounts 532.29 313.50
- Fixed Deposits . 15,73
Cash On Hand 7.28 14,88
Cheques / Drafts On Hand 122.32 12714
Total Cash B Cash Equivalents 661,89 471.28

As per our attached report of even date
For Delaitte Haskins B Sells LLP
Chartered Accountants

ICAI Firm Registration Number : 11736 6W/W-100018 g:)ﬂ‘.:;’
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Nates to Special Purpose Combined Condensed Interim Finaneial Information as at and for the Six Months ended 30 September, 2022

1 Corporate information
Adani Electricity Mumbai Limited ("AEML") ("The Company”) Is a public limited company incorporated and domiciled In India
having its registered office at Adani Corporate House, Shantigram, MNear Valshng Davi Circle, 5, G. Highway, Khodiyar.
Ahmedabad 382421, Gujarat, India. It is subsidiary of Adani Transmission Limited (ATL) (‘the Holding Campany®) and uldmate
nolding entity is 5. B. Adani Family Trust (SBAFT),

The integrated Mumbai Generation, Transmission and Discribution (GTD) Buslness, under & license, transmits and distributes
electricity 1o consumers in and around suburbs of Mumbai inclusive of areas covered under the Mira Bhayender Municipal
Corporation, making it the country's largest private sector Integrated power utility,

The Tafiff te be charged to the consumers Is regulated by Maharashtra Electricicy Regulatory Commission ("MERC),

Power Distribution Services Limited ("PDSL), {formerly known a5 Adani Electricity Mumbai Services Limited) is incorporated on 6
December 2019 and domicited in India having its registered office at Adani House, Ni. Mithakhali Six Roads, Navrangpura,
Ahmedabad 380 009, Gujarat, India, It is subsidiary of Adani Transmission Limited (ATL) (‘the Holding Company®) and ultimate
holding entity is 5, B. Adani Family Trust (SBAFT), It is incorporated with the object to provide multiple services including human
resource management, administrative support, information technology support, finance and accounts, audit and assurance
support. treasury management, tax advisory, security support and training, other corporate suppoct, business plan advisory,
advisory an the implementation of best practices in line with global utility players, and advisary on process improvement. The
above services are only indicative, and the nature and quantum of services may vary.

The Company and PDSL Is together referred to as "the Obligor Group™ In these Special Pufpose Combined Financial inFarmatian.
The purpose and baslis of preparation of this special purpose comblned financial Information explained in Note 2.1 & Note 2.2,

The efuity shares in the Company and PDSL are held by the Helding Company ( 74.90%) and Qatar Holding LLC (25.10%), which
have been referred Lo in these Special Purpose Combined Financial Information as "Net Shareholder's Investment™,

The Obligar Group Comprise of the Company and the Following entity

Entity Country of
Ineorparation

Pawer Distribution Services Limiced India

These financial Information of the Obligor Group as at and far the six months ended 30 September, 2022 were authaorised for
issue by the board of directors on 12, December, 2022

2.4 Purpose of the special purpose combined condensed interim financial information

—The-special purpase combined condensed -interim-finaneial infarmation .- of.Obligor-Group-have-been prepared-solely for the —— —
Company's Management for meeting the requirement of clause 1 {a) (ll) of Schedule 3 of the Common Terms Deed dated 12
February, 2020 and CTD Asscession Memorandum dated 13 July 2021 entered into between the Company, PDSL, Madison
Pacific Trust Limiced and SBICAP Trustee Company Limited in respect of the US Deollar denominated bonds listed an Singspore
Exchange Securities Trading Uimited (SGX-5T) and the US$ 400 million Facllity Agreement dated 13 February.2020 entered into
batwaen the Cempany, PDSL. Arrangers, Original Lendears, Citicorp International Limited and SBICAP Trustes Company Limited.

Arrangers Include Barclays Bank PLC, Citibank. N.A.. Deutsche Bank AG, Emirates NBD Bank (P.J.5.C.). JPMorgan Chase Bank,
N.A, MUFG Bank, Ltd, Qatar Natienal Bank {(Q.P.5.C.) and Standard Chartered Bank Singapore Limited.

The special purpose combined condensed interim Financial Information presented herein reflect the Obligor Group's results of
operations, assets and liabilicies and cash Flows 835 at and For the six months ended 30 September, 2022

2.2 Bosis of preparation and presentation

ance .

gcia ¢ Combined Condensed C have been pre
with recognition and measurement principles of Indlan Accounting Standard 34 "Interim Financial Reporting® issued by Institute
of Chartered Accountants of India and other accounting principles generally accepted in India and the Guldance MNote on
Combined and Carve-out Financial Statement issued by the Institute of Chartered Accountants of Indla (ICAI).

As these speclal purpose combinad condensed Incerim financlal informatlon have been prepared on a combined basis, It Is not
maaningful to show share capital or provide an analysis of reserves, Net Shareholder's investment, therefore, fepresents the
difference between the assets and liabilities pertaining to combined businesses. Share capital of Obligor Group is held by the
Holding Company (74.90%) and Qatar Holding LLC (25.10%). Earnings Per Share have not been presented in these Special
Purpose Combined Condensed Interim Financial Information, as Obligor Group did not meet the applicability eriteria as specified
under Ind AS 33 - Earnings per Share.
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Nates to Special Purpose Combined Condensed Intertm Financial Information as at and for the Six Months ended 30 September, 2022

2.3

As per the Guidance Mote on Combined and Carve Out Financial Statement, the procedure for preparing combined finaneial
statement of the cambining entities is similar to that of consolidated financial statement as per the applicable Ind AS.
Accordingly, when combined financlal statement are prepared. intra-group transactions and profits or losses are eliminated. All
the inter group transactions are undertaken on Arm's Length basis, The resulting financial position may not be that which might
existed [l the combining businesses had been a stand-alone business.

Net Shareholder's investment disclosed in the special purpose combined condensed interim Finaneial Infarmation represents
the aggregate amount of Share Capital, and other equity of each of the entities within the Obligor Group, and doas not
necessarily represent legal Share Capital for the purpose of the Obligor Group.

Accordingly, the following procedure Is followed for the preparation of the special purpose combined condensed interim
Financial Information ;

(a) Combined like items of assets, liabilities, equity, income, expenses and cash flows of the entities of the Obligor Group.

(b) Eliminated In full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between
antities of the Obligor Group.

These speclal purpose combined condensed interim financial information are Cambined Financial Information and may not be
necessarily indicative of the financial parformance, financial position and cash flows of the Obligor Group that would have
occurred If it had opersted as separate stand-alone entities during the perlod presented or the Obligor Group's future
performance. The Special Purpose Combined Financial Information include the eperation of entitles In the Obliger Group, as if
they had baen managed togethar for the period presented.

Transactions that have taken place with other Group Companies (i.e. other entitles whieh are a part of the Group and nat
included In the Obliger Group of entities) have been disclosed in accordance of Ind A% 24, Related Party Disclosures, The
preparation of financial information in conformity with Ind AS requires the use of certain eritical accounting estimates. It alsa
requires managament to exercise Its judgement in the process of applying the Obligor Group's accounting policies.

Income taxes are arfived at by agyregation of the tax expenses acerued by the combining businesses, after considering the tax
effects of any adjustments which is in aecordance with the Guidance Note en Combined and Carve-Out Financial Statement
issuad by the ICA|,

The finanelal Information have been prepared In “Indian Rupees” which is also the Obliger Grewp's functional currency and all
amounts, are rounded to the nearast Million with two decimals, (Transoctions below T 5000.00 denoted as 10.00), unless
otherwlse stated.

Accounting policies have been eonsistently applied except where a newly Issued accounting standard is Initially adopted or a
revision to an existing accounting standard requires 8 change in the accounting policy hitherto in use.

Statement of Compliance

Thasg Spacial Purpose Combined Condensed Interim Financial Infarmation have been prepared in a¢cordance with recognition

and measurement principles of INDAS 34 “Interim Financial Reporting” and other accounting principles generally accepted in

indian and should be read in canjunction with annual financial stacement of the Obligor Group's 33 at and for the year ended 21
March, 2022,

The accounting policies followed In praparation of these Speclal Purpose Combined Condensed Interim Financial Information
are consistent with those followed In preparation of Special Purpose Comblined Financial Statemant as at and for the yaar ended
31 March, 2022 of the Obligor Group. The result of the interim perinds are not necessarily indicative of the results that may be
expected for any Interim period or for the full year,
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MNates ko Special Purpose Combined Cendonsed Interim Financial Information as at and for the Six Months ended 30 Saptamber, 2022

Mate 4a Right of Uso & In Millione)
Particulars Right of Use

Land Bullding Right of Way Tatal
Grass carrylng amount
As at 15t April 2021 137,49 1.3BG.64 401,54 1,925,687
Additians 5103.24 * v 5,103,24
Derecaghition = 36572 - 365.72
Closing Gioas casrying amaount a5 on 31 March, 2022 £,240.73 1,020,592 401,54 5_5&5_11
Arcumulated gmartisation & Impairmont
As st 15t April 2021 &8.76 467,85 36,8 51079
Amprtisating charge of the year 36.29 197.42 3018 263.89
Deracognicion - 35.41 . 39.41
Closing accumulated amartisation as en 31 March, 2022 43,05 625,00 6636 735,27
Net garrying amaunt - 31 March, 2022 5,197.68 — 393.08 335.18 5,927.92
Gross carrying amount
As at 01 April, 2022 5,240.73 1.020.92 40154 6,663.19
Additions 0.40 - 131 13.51
Derecognition = - - .
Cilesing Gross carrylng amount as an 30 September, 2022 5.241,13 1,020,092 414,65 6,676.70
As ot 01 April, 2022 43.05 625.06 66.36 735,27
Amortisation charge of the year 3216 57.56 3hae 121.00
ﬂm’!tﬂiﬂitim‘l . N # .
Clasing aceumulatad amaertisation as on 30 Soptamber, 2022 75.21 a03.42 97.64 856,27
Nt earrying ameunt - 20 Septembor, 2022 5,165.92 337.50 317,01 5,820.43
Maote 4b: Intangibio Assets (€ In Mililons)

Partizculars Computar Transmission
Sofl Lleense Tatal
|B1053 £A0YING A MANOE !
As ot 01 Aprll 2021 431,37 281620 10.247.57
Additions 495.07 - 485,07
Dispasal o - -
Clesing Gross carrying amount as on 31 Mareh, 2022 926.44 9.816.20 10,7a2.64
Assumulated amarkination f Imopitment
Az at 01 April, 2021 204,57 - 204.57
Amarrisation charge for the yaor 156.21 - 156.21
Eliminated on gisposal of assars Y = :
Closing accumulated amortisation a5 on 31 March, 2022 360,78 = 3580.78
Het carrying amount - 31 March, 2022 565.66 9,816.20 10.381.86
Gro1s cafrving amount
Asac 01Aprl, 2022 926.44 48620 10,742.64
Additions 25,04 * 23.04
Dispossl - = -
-|Clesing Broaa carrying emount o3 on 30-Suptember, 2022 = =] - 9\19:4_5 ————=8 81620 | ——10765.68 | ———

Agsumulated smartizatien & Imealrment
Asac 01 April, 2032 360.78 - 36o.78
|Amoftization charge for the yoor 127.89 = 127.89
Eliminated an disposal af assots =l - z
Clesiag aceumulated amenisation ns on 30 September, 2022 488,67 - 4BB.67
Met earrying t = 30 Suptambar, 2022 460.81 9.816.20 10,277.01
Maotas:

(i} The above intangible Assets are other than Internally genaractad Incangible Assats.

(i) Transmission Licente was acquired as part of the business acquisitlon. The Licensa is valid fer 25 years from 16th August 2011 to
15th August 2036, The license can be further extandad ac minimal eost. censidering similar extensions have happened in the past,
Based on an analysis of all of the relevant factors, the license is considerod by the Obligor Group 3s having an ingefinite useful life, as
there is no foreseeable limit to the perlod over which the transmission business related assets are expected ta generate nat ash
inflows for the Obligor Group.

(iii) The title doeds in respect of certain leaso hold land propertics are n the erstwhile names of the Cempany viz “Bombsy Suburban
Electeic Supply Limited” / *Reliance Enargy Limitad® / "Rellanca Infrascructure Limited, The Company it In procass of updating tho samo
from erstwhile Company's nama to the nama af che Company.

Funher In the previgus yoar ended March 31 2022, the Company had entered into memorandum of undarstanding in name ef the
Company with M/s. Superheights Infraspace Private Limited (SIPL) (related parcy) for an amount of Rs. 5100.00 millions towards
acquiring leasehold rights of lond parcel at BEC, Mumbai for construetion of Estra High Voitage (EHV) Substation to maet the
ingremental lgad raquiremant, The Cempany had obtained possession of the said land after giving capital advance ef Rs.4310.00
Milligns and esmmenced substontial pré-construction activities.

Tha leaseheld land amovnting to Rs. 5100.00 Anillions Is included In the right of uso assots. The Company will eater into Farmal loase
agreement on completion of the construction of the substation as per tha applicable regulatory requirements.

Depreclation / Amortisation For tha Six For the Six
Maonths ended  Montha endad
30 September, 30 Scptember,
2022 2021

(€ in Millions) (T in Milth!

Depreciation on Tanpible Assats 3397.29 3016.2a
Amertisation of Intanpible Assets 127,69 5039
Amortisation of Right of Use 1_2LI:II‘J 119.85
Tetal 360610 3.195.48
Less Transfarrad to Capital Wark-in Progress 30,36 i

Mot Depraciation Chargod to Statoment of Profic B Logs 3.615.82 319548
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Nates ta Spoclal Purposo Combined Cond d Interim Fil ial Information as at and for the Six Manths ended 30 Soptember, 2022
Fage Volue of ¥ MNé of Shares As 8t 30 September, As ot 31 March, 2022
5 Investments unlesa bthqrwiu 2022
speeificd

[Xin Millions) {"In Millians)

Sa  Nen-current investmants
Investment in Equity Shares of Subsidiary (Unqueted) (Cost)

Adan| Electricity Mumbal Infra Limited. 1000) 10,000 (10000) 0.10 0.10
AEML SEEPZ Limited 10 (10) 10,000 (10000} 0.30 0.10
Investmeont in Government Sccourities at amertlsed eost
Contingancy Reserve Investmants (Quoted)
7.16% Central Gavernment of India - 2050 100 (100) 1,87.50,000 2,0158,29 2.012.76
(1.87.50.000)
5.63% Central Government of India - 2026 100 (Nil) 30,00,000 (ril) 293,57 .
9.23% Central Government of India - 2043 100 {(100) 2.20,000 20.40 2a.43
(2.:20.000)
Tatal 2337.46 2,046,39
— =
Sb Currant investments Foca Valua of T Na of Units As 0t 30 September, As at 31 Mareh, 2022
uniess otherwlse 2023
specifiod
(€ in Millions) {Tin Millions)
Contingency Rescrve Investments
Investment in Treasury Bills at FVTPL (Quated) 100 30,00,000 247.96 24B.44
(100} (30,80,000)
247.96 248.44
Non-Currant Non-Current Current Current
6 Lodns - At Amartised Cost Azak30 As at31 March,  As ot 30 September, As at 31 Mareh, 2032
' Soptembar, 2022 2022 2022
In Millions in Milliong In Milllang (Tin Milllans)
Hausing loans to amploygse against hypothecation 147,35 198.57 3119 34,71
of tha proparty
Inter Corparate Deposit given to related party 10,400,00 10,400.00 259.51 B
Loans to employees B4.33 85,38 38.91 35.38
10,661.60 10,683,95 329.61 70.09
=LESL —
Mon:Current Non-Current Current Current
7  Qther Finnneinl Assots - Al As ae 30 Az 5t 31 March, Asat30 Septomber, Ac at 31 Mareh, 2023
Amortised Caost ; Soptombar, 2022 2022 2022
(T in Milllons) X in Milliena) {€1n Millions) [T in Millions)
Soourity Doposits - Unseoored
Cansiderad Gaod 163.63 186.48 - -
Caonsidered doubtful 10.48 10,48 . +
1741 196.96 . -
Less : Provision For Doubtful Depogits {10,48) {10.48) . .
T Taeal i 163.63 18648 = =
* Fixed Deposit with Banks 5566.90 516335 s -
Derivative In.'.r.!umnnr_j designated in hedge 3588,74 165248 N M
accounting relestionship
Unbilled Revenua - = 550969 5,075.59
QOther Financlal Assgts . - 116030 1160.30
N 9.718.35 T.DE!H Eiﬁﬁﬂ.ﬂﬂ 6.235.89
o i
* Represonts deposits towards Debt Service Reserve Accounc (DSRA), Capex Reserve Accaunt (CRA) and Margin meney,
Nan-Current Nan-Current Current Currant
8 As ot 30 Az at 31 March, A ot 30 Soptembor, As at 31 March, 2022
Income Tax Asiets (nct) Saptember, 2022 2022 2022

{Tin Milliona) € in Milligns) {Tin Millions) (€ In Milliens)

Income Tax Assets {not) 183.82 39.10 7.83 9.42
183.82 3510 7.83 2.42
Nen-Curfant Non-Current Current Current
Az at30 As 3t 31 Mareh, Az bt 30 Scptember, Asac 31 March, 2022
9  Other Assers Scptember, 2022 2022 2022
(Unsecured, Considered good) {€In Mlilions) (Tin Millions) (T In Mililons} (T In Milllons)
Advanca (o Suppliers - . 1.667.43 1281.91
Balanees with Government authorities - . 0.47 .47
Ptepaid Expenies 832 B 125.46 167.94
Capital advances 838.77 68550 . -
Advanca to Employees _2a.47 20.30 4.8 39,17
871,56 719.01 1,035.17 1.459.48
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Motes to Spacial Purpose Combined Condensed Interim Fi al Information as at and for the Six Months ended 30 Soptember, 2022
10 Inventorics As at 30 Soptomber, As at 31 March, 2022
(Stated at lowaer of Cost and Net Realisable Value) 2022
; {¥ In Millions) (Tin Millions)
Fuel 968.47 1.273.95
Fuel - In Trangit 166,82 358.32
Stores B spares 3613 412.64
1,496.60 594'“'91
Abovg Inventories are pledged as security with the Lenders against borrawlings
1 Trade Roceivablos M8t ,g::;tcmbm' Al BT March, 2022
{unsecured atherwise stated) (X in Millions) (% in Milllons)
Unsacured, cansidered good 503211 4,858.52
Credit Impaiced 29.04 15.86
6,066.15 4,.872.38
Less : Provision for doubtful Trada recelvables (29.04) (13.86)
9:031.11 4,855.52
Nate !

{i) The Dbligor Group holds securlty deposit in respect af trade rooelivables « Refar Note No 18

(i) Above rrace receivables are pledged as security with tha Lendars against borrewings.

(i) The average credit period for the Qbliger Group's receivables fram its transmission and distrbution (Ineluding street light malntanance ) buslness is in the range
of 15 to 30 days. Mo interest ar dalayed payment Is charged on Lrade receivables till the due dato, Theraafter, one time delayed paymant ehargos st the rate of 1,25%
E interest after 30 / 60O days from bill date is charged in the range of 12% to 15% per annum.

(v In ease of transmission business, ragulator approvad tariff is receivable from long-term transmizsion custemars (LTTCs) and Discoms that are highly rated
companies of government parties. Counterparty eradit risk with respect to these receivables is very minimal,
{v) The Obligor Group considers for impairmont its recolvablas from custamers in its Mumbsi distribution businass. The risk of recovery in these buginoases is
reduced (o the extent of security deposits already coliocted and held as collaterals. Balance amount receivabio over and abave the deposit is assessed for expected
cradit loss allawances The Obligor Group has used a practical expadient by computing the expected credit loss allowanea for trade recelvables based an 8 provision
matrix. The pravision matfix takes into account historical credit loss experienced and adjusted for Forward: looking infarmation, The expoeted eredlt 883 sllowance
Is based on ageing of the days the recelvables are due,

Az 3t 30 Soptember, As at 31 March, 2022

12 Cash and Cash Equivalents - AL Amertised Coat 2022
(€ I Millions) Zin Millions)
Balances with banks AT
- In cUffeAt accounts 532,29 64522
+ Fixad Daposits . 15.93
Cash OnHand 7.28 7.00
Cheques / Draflts On Hand 12232 90.98
Tatal Cash & Cazh Equivalents as por Statamant of Cosh Flowe 661,89 760.13
13 Bank Balance Other than Cash and Cash Equivalents - At Amortised Cost As at 30 September, As ak 31 Mareh, 2022
2022
(& in Milliong) (Tin Millons)
Eank Deposits with Original Maturity of more than 3 manths but less than 12 months 6.625.03 6.244.81
§,629.03 —6,244.81
14 Not Shareholdor's Investmant As 0t 30 September, As at 31 Merch, 2022
2022
(T In Milliona) (€ In Millions}
Opening Balanae 46,986.31 47,122.45
Frofit for the period (1162.32) 1240.91
Other comprehensive Income / (Expensc) for the Parlod (net of tax) (2.187,94) {1.377.05)
Cloting Balance 43,636.05 46,986.31
Non-gurfent MNon-gurrent
Borrowings As 2t 30 Scptamber, As ot 31 March, 2022
1= {At Amortised Cost) 2022
(¥ in Millions) (Zin Millions)
Setured
External Commarcial Borrowings in Foceign Cufrency
_  SenlorSeciced Nore -3 040% B80,719:28 J5A24.04
Sustainability Linked Notes - 3.867% 24,141,59 22,461.01
Unsecaoured
External Commerelal Barrowings in Foraign Currency
Shargholdars Affillated Debts - 6,365% 22,644.92 2106145

127.505,79 118.646.50
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Non-Curfent Nan-Currank Current Current
16 Trado Payables As at30 As ot 31 Moarch,  As at 30 Scptember, As at 31 March, 2022
Soptamber, 2022 2022 2022
{Tin Millions} (% in Million=) {TIn Millions) (X In Millicna)
(A) eotal outstanding dues of micra enterprises and 2
amoll enterprises: and : 2152 250.73
(B) total putstanding dues of creditors other than
micro enterprises and small entefprises. ara 3z 1221420 14,631,417
337.21 322.21 12,432.72 14,882.14
17  Leasc Liabiltles Mon-Curfent Man:Currant Current Curfant
Ag at 30 Ag 3k 31 Margh, Ac at 30 September, Aa ok 31 March, 2022
Scptember, 2022 2022 2022
([ in Millions) X In Millions) (X in Millians) {% In Milliona)
Leasa Obllgation 21193 262,51 162.73 1B5.92
211.93 262,51 162.73 1A5.92
Mon:Current Non-Currant Curront Current
18 Other Financlal Liabilities As at 30 As 9t 31 March,  Ac at 30 Scptomber, As ot 31 March, 2022
(At Amartised Cost) Septombar, 2022 2022 2022
{Tin Milliong) (T in Milllons) [T In Millions) & in Millions}
Intarest acerued but net due on barrowlngs - - 13a7.21 113911
Payable tawards purchaie of PPE - . 2.9372.73 3151.44
Seaurity Deposit fram Consumars - . 4.849.74 4,715,97
Regulatory Liabilicias athar than Distributian . - 26.38 29.34
Security Depasit from Customers / Vendaors - . 1515 152.83
Other Financlal Liabilities 5 - 0.21 .
Derlvative Instruments designated in hadga
accounting relationship Maze 660.24 243.69 570.69
314.76 E60.24 9,520.11 9,760.00
Non-Curront Non-Cufrant Current Cuffent
19 Previsions As 3t 30 Az 3t 31 Moreh,  As st 30 September, As at 31 Moreh, 2022
Soptamber, 2022 2022 2022
In Milllons In Millions in Millions| T in Milllons
Frovislon for Gratuicy 1,696.35 1.600.91 125.67 325.68
Provislon for Compensated absentes 3.9%9.87 393304 280.65. 280.65
Pravision far Other Employment Banefits 188.74 18874 31,5_5 31.65
5.824.96 5,722.79 637.97 £37.08
20 Bofarcad Tax Lisbiiitles (Net) ARAERE BeRbiratdts. MAL3 March; 2022
(% In Millions) {Tin Milllons)
MNet Deferred Tax Liabilities 1337.90 1.793.50
————Net Deferred-Tax Liobilitics: - — - - ——— - - - 133780 —— —1.793.50—————
Noa-Curfent Nan-Currant Current Curront
Az at 30 As Dt 31 Mareh, Asat30 September, As At 31 March, 2022
21 Other Current Liabilltles Scptember, 2022 2023 2033
fLin Milliang) R in Millions) (€ in Millions) {Tin Milllons)
Deferred Revenue - Service Line Contributions from 253161 2.4%4.62 118.49 maz
Consumers
Statutory dues payable - - 5356.79 2121.30
Advances From Customer ; - . 684.06 BG7.59
Other Payables - . 114.22 31,84
253161 2.454.62 427556 2.921.70
22 Barrowings Az at 30 Saptomber, As at 31 Mareh, 2022
{At Amartised Cost) 2022
X in Millions) % in Millions]
Secured loans from banks R
Working capital short term loan 9.200.00 .
9.200.00 -
St
23  Current Tax Liabilities As at 30 Septambar, As at 31 March, 2022
2022
{Tin Millions} (T in Milfons)
Currant Tax Liabilities - 21.30

o 21.30
S
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24

a)

B

a)

Ravenue Fram Dperations

Incame from Sale of Power and Transmiasian Chargea
Income from Sale af Pawar end Tranamission Charges (Net)
(Less)/Add: Income to be adjusted In future tarlff decermination (MNot)

Sub Total {a)

Other Qperating Incoma

Insurance Claim Recelved

Intame in respect of Services rendered
Sale of Coal Rejects / Fiy Ash

Strear Light Maintenance Charges

Amaoitisation of Service Line Contribution

Miscellanzous Ravenug
Sub Tatal {b)

Sale of Traded Gooda
Sale of Traded Goods

Detalls of Revenua from Centrnet with Customers

Particulars

Income from Sale of Power

Income from Transmisslon Charges (Net)

income in respect of Services rendered
Sale of Coal Rajacts / Fly Ash

Steaat Light Maintenance Charges
Sale of Traded Goods

Add: Cash Discount/Rebates gtc
Total Revonue as par Contragtod Price

Trantaetlon Price - Ramaining Performanoe Obligation

Total

For the Six Months andad
30 Soptember, 2022

For the Sik Months
ended
30 Scptember, 2021

{Zin Millions) [T in Millions)
41,6772 33.624.69
2.89 (44.80)
41.680.11 33,579.89
0.01 aa
215.69 3940
63.68 70.69
55558 514.63
57,50 50,16
7231 50.62
1,008.17 74311
0.78 5.68
0.78 5.68
42,686.06 54,328.68

For the Six Months ended

For the Six Months

A0 September, 2022 ondad
30 Soptambar, 2021
(T In Mitiions) (X in Millions)
30.978.52 31.927.89
170158 1.652.00
215.69 39.40
63.68 70.69
595.33 514.63
0.78 5.6A
290.31 159.20
42,045,085 33,360.00

The remalning pedformanaoe obligation disclosure provides the aggregate ameunt of the transaction price yet o be recagnised as at the end of the
reporting period and an explanation as to when the Obligor Group expests to recagnise these amounts In revenue. Applying the practical expedient
a3 givan In Ind AS 115, the Qbligor Group has not disalosed tho remaining perfarmance ebligation related disclosures far esntracts a3 the revenue
recognisod corrgspands directly with the value to the customer of the entity's performance complated to date.

There are no aggpregate vaiue of performance obligations that are eompletely or partially unsatis
meeting the exclusion criteria mentioned above,

Revenua Is disaggragated by type and nature of product er services.

Contract Balonces

fiod as of 30 Septamber, 2022, other than those

As ot 30 September, 2022

As at 31 Morch, 2022

{TIn Millions) iin Millions
Contraet Asseots € .
Recoverable from Consumers
Mon-eurrent - B
Current : .
Tatal Contract Assets i x
Contract llabilitics
Liabilities towards Consumers
Non=current 4 -
Current 26.38 29,34
Total Contract Lisbilities 26,38 29.34
Receivables
Trada Recolvables (Gross) 6,066.15 4.872,38
Unbiiled Revenue For paseage of time 5,509.69 5,075.50
{Less) Allowance for Doubtful Debts (29.04) (13.86)
Nct Reoelvables 11,546,680 993411
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Contract asset is the right to censideration in exchange for goods or services tansferred to the customer.Contract llability is the entity's obligation
to transfer goods orf fervices to a customer for whieh the ancity has received consideration From the customoer Iny advance. Contract as5ots are
transferted ta receivablos when the rights become uncenditionsl and contract liabilitios are recognisod as revenue a3 and when the perfarmance
obligation is satisfied. .

Sigrificant changes in the gontract assets and tha contract liabilities balances during the year are as follows |

Az ot 30 September, 2022 As ot 31 Mareh, 2022
X in Millions} {€In Millions)
Opening Dolonce
Racoverable from cansumars % ;
Liabilities tawards sonsumers 696.75 1.160.81
A 696,73 1,160.51
Income ta be adjusted in future tariff decermination (Net) (2.99) (35.94)
Adjusted on competion of performance obligaiton / athers 16.70 (427.84)
a8 13.71 {463.78)
Closing Balanae
Racoverabin from consumers . -
Liabilities towards consumers 710,44 696.75
(a+8) 710,44 606,73
25 Qther Incame For the 5k Manths ended Faor the S5ix Manths
30 September, 2022 ended
30 Soprember, 2021
{% In Milllana) (Tin Milllons)
) Intarost Incame
On Finanalal Asscts carrded at Amortised Cost
Bank Depogits 441,21 356.32
Overdue Trade Receivables 88.72 109.20
Contingency Reserve Fund Investment - Non Current 65.98 65,51
Contingancy Resarve Fund Investment - Cuifent 5.81 0.42
onintercorporate Deposits 573,57 573,57
Other Intesest 90.40 191,87
Interast on Security Deposits - Lease 212 2,40
b}  Gain/(Loss) on Investments
Galn On Sale / Fair Value OF Cusrent Investments Measured at FUTPL 13.89 LK1
¢) Othef Non-operating Income
Had Debts Reeovary 0.22 0.31
Sale of Scrap 28.78 56.94
Rental Income 228 1.04
Dalayed Paymant Charges nzae 16,32
Faralgn Exchanga Galn (nat) 0.01 -
Profit/ (Loss) an Sala of Assets 5,53 B.03
Sundry creditors written back 10,57 -
Total 1,441.27 1667,89
26 Employeo Beneflt Bxpenses 00 - - _ FortheSixMonthsendod  For the Sik Months
30 September, 2022 ended
30 September, 2021
(T In Millions) {€1n Millions
Salaries, Wages & Bonus 3,530.10 3,662.28
Cantribution Ta Gratuity 253,93 240,35
Cantribution te Provident and Other Funds 28m 269.26
Contribution to Superannuation Fuad 39.35 39,36
Compensated absences 218.22 420.50
Staff Walfare Exponias 449,68 43636
4,772,539 50681
Less 1 5taff Cost Copitalised (765.23) (725.63)

Tatal #,007,16 4.342.48
i
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27 Finanec costs For the Six'Months cndad For the Six Menths
30 September, 2022 cnded
30 Scptember, 2021
(T in Millions) (T In Millions)
2) Interost Expense
Borrowings - Amaortlsed Cost
Rupee Term Loans . 1715
Senlor Secured Note 1,735,689 1602.86
Sharehalders Affillated Debts 751,32 686.61
#n  External Commercial Borrowings = 479.86
~n Sustainability Linked Notes s18.N 179,75
Warking Capital Loans 304,92 2170
Foreign Exchange Fluctuation Gain(net)-Borrawings 3.226.40 647.06
Interest - Hedging Cost 1,895.85 1971
Others
Security Doposits From Consumerd ot amaortised cost 103.99 10z2.98
Interest on leade obligation 2274 31.02
Interest - Others 3.70 0.87
8,563.52 5,941,55
Less : Interest Cost Capitalised (228,64) (129.0a)
833a,88 5.812.51
b) Other Barrowing Costs
Other Finance Cast 5.48 13.99
Total 8340.36 5.826.50
A% The Company under its Capital Management Plan, has established LISD 2 billion Global Madium-Tarm Notes program iGMTNS Bn 18 Ju ¥, 5551 and a3
1ts first takedown, the Company has Issued the Suscalnabilicy Linked Boand (SLB) of USD 300 milllon through 10-year notes on 15 July, 2021, which pre
listed on Singapore Stock Exchange and Indian Mational Exchangs, The funds raised under the first takedown has been partially utllised te propay
exigting External Commeraial Borfowing (ECB) amounting to LUISD 175 million (8pprox. Rs. 13000 mililon) on 26 July, 2021 as per the torms rolated to
uen of proceads and belance USD 125 million will be utilised for capital expenditure / general cofporate purpase. The unbmortised upfront fees an the
exlating ECB ameunting to Rs. 284.50 million have baen chargad off to tha Finance Cost for six months cnded 30 September, 2021.
28 Othef Exponses Far the 5ix Manths ended For the Six AMonths
30 Septomber, 2022 andod
30 Septambar, 2021
T In Millions) {€in Milions)
Consumption O Stores & Spares 261.27 260.69
Repairs & Maintenance
- Plant & Machinery 1.912.60 13500
- Buildings 74,74 130.62
= Ochers B2.07 0.8
@ ShortTeqm Lease Rental of Land,Bullding,Plant & Machinary Ece 60.43 53.45
Vehicle Hire Charges 11B.29 105,45
Rates and Taxes 52.44 20.79
Legal & Professional Expenses 721,62 §63.a7
Directors’ Sitting Fees 0.44 0.36
Bank Charges — e 30.62 PR | 1 e
Payment to Auditors B8.45 772
Communication Expansas 52,66 3.es
Travalling B Conviysnce Expenses 74.94 7313
Insurange Expenses 108.01 62.37
Licerae fees B.61 B.38
Security Charges 155,66 138.56
Seminar & Tralning Expenses 15.02 7.66
Software Expenzes B3.BO 759
Provision for Doubtful Trade Receivables 13,09 136.16
Blii Print/Collection/ Distribution 65,86 59.26
Foreign Exchange Fluctuation Loss(net) 3.69 12.87
Call Center Expensas 26.21 48.09
Donations 3.50 -
Corporate Soclal Responsibility Expenses 19.48 239
Elactrieity Expanges 181 175
Printing & Statlonery 5.22 7.76
Advertisement & Publigity 186.93 16.78
Wator charges 21.06 14.45
Ceher Miscellangous Expenies 114,59 65.58
Totaol 4.293.13 3,363,489

@ LeasaRentals in respect of low value assets is nat materlal,
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29 Cantingent linbilitles and Commitmente As at 30 September, 2022 As ot 31 Mareh, 2022
(¥ in Millions) [®in Millions)

() Contingent liabliicies :
Claims against the Obligar Group not probable and hence not acknowledged as debts

consists of : -
() Demand disputed by the Obligor Group relating to Service tax on Streec Light 3,535.50 3,835.50
Maintenance, wheeling charges and cross subsidy surcharges - Refer note 3
(i) Clalms ralsed by the Government authorities towsrds unearned Income arlsing on 1.276.50 1.276.50
alleged cransfar of cercain land pareels - Refer note 3
(i) Way Leave faas claims dispured by the Qnliger Graup relating to races eharged - Refer 284.30 284.30
note 3
{iv) Propenty related disputes - Refer note 3 25.90 25.90
() Other elaims againat the Obligor Group not acknowlvdged as debts. 21.20 21.20
[vl) Claims raised by Vidarbha Industrics Power Limited (VIPL) in respect of increase in fuel 13.812.80 13.872.80
cost for the financial year ended 31 March, 2019 - Refer Note 3
(vil) Claims poraining [o iNCEr@st in respect of cértain reguiatary Liabilities (Gl []5]
(viii) Liability in respect of disposel of bottom Ash (mla] e
(Ix) Liabillity in respact of tarmination af powar purchase lease agreameant [ala]
@& natdatarminabla & 'IB.DESE m.m%?ﬁ'
Notosr

1 Amaunts in respect of employee related claims/disputes, cansumer related litigation, regulatory maotters is nat ascertoinable.
2 Futurecash flaws In raspect of above mattars are daterminable only on receipt of jJudgements/decisions pending at various forums/authorities,

3 In terms of the Share Purchase Agreament encered inta by the Obligor Group. ATL with RINFRA, in the event the above matters aro declded against
the Obllgor Group and are not recoverable from the consumers, the same would be recavered from RINFRA.

4 The above Contingent Liabilities to the extent pertaining to Regulated Businaess, which on unfavourable outcoma are receverable from consumers
subject to MERC approval

The Qbliger Group, In respect of the above mentioned Contingent Liabilitins has assessed that it is only possible but not probable that autflow of
economie resources wiil be required,

(0} Commitments : As at 30 September, 2022 Az at 31 March, 2022
{€in Millions) (@ In Milllans)
() Estimated amount of contracts remalning to be executed on capital account and not 9.209.48 6,994 86

provided for (net of capital advances)

5,308,408 ©,004,86

{#) in terms of the MERC RPQ obligation regulations, the Qbligor Growp Is required to procura on Bn annual basis & certain quontum of powar ganorated
from rinowable sources, as at 30 Soptembar, 2022 the Obligor Group has an eumulative outstanding commitment to procure renewable power of
4850 MU's (31 Maroh, 2022 5038 MU's)

Tha Otligor Group to meet its past and future RPO commitment. has entered inta through a compatitiva bid, a fong term power purchase agrooment
with arelated partly te procure 700 MW of Wind Salar Hybrid Renewable Power at Rs 3.24 per unit

The Obligor Group in its MYT petition had requested MERC to allow it to carry forward Its unmet RPQ obligation te tha naxt control perlod, so as to
allow it te Fullil its past ebligation from the above arrangement entered into. MERC has directed the Obliger Group o file a saparate petitian in
respect of the same wherein sppropriate view would be taken, The management of the Obligor Group is of the view that MERC would approve the
above iequest and there would be no adverse fingncial implications of the non-compliance by the Obligor Group of its past RPQ obligations.

30 ATL has acquired the control of the Company w.e.f. 29 August, 2018, through its purchase from Rallance Infrastructure Limited ("RINFRAY), of the
equity shares of the Company. In acoordance with Share Purchase Agraament, any incramental adjustment, arising o 8 result of the MERC MYT
order for the period 1 April, 2017 to 28 August, 2018 is to the account of R-infra. MERC In Its MYT aorder has provided far tecavery of certain
regulatory assets In subsequenc years subject to final trulng up ad|ustments.

Such recaverable amounts are mainly on account of various components such as annual surplus, capax disallowanees. MAT eredit etc. Pending final
twing up by MERC, the amaount racovarabla from RINFRA have not been accounted for as at 30 Septembed, 2022 and would be accountad for as and
when sch amount 15 flinally determined.

Further the Cempany hos recalved Consolidoted statement of achitration ¢lsims from RINFRA under the Share Purchase Agieement. The

—_—  Manamment of the Company belleves that the clalms are nof tenable and Manapement wauld follow the due progess lajd aut undec Ehe Share___

Purchare Agreement for dispute resolution #nd will regpond with facts and present its own claims against R-infra In the arbitration proceedings.
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31 Recloted Party Disclosure
As per the Ind A5 24, disclosura of rransactions with related parties, are glven below:

tame of related parties B description of relatianship

{A) Uitimata Haiding Entity

{8) Halding Campany
(C) Subsidiary Campany

(D) Key Management Personncl:

(E) Entity hoving signifieant influense

5. 8. Adani Family Trust (SBAFT)

Adanl Transmisslen Limiced
Adoni Electricity Mumbai Infra Limited
AEML SEEPZ Limited

Mr, Kandarp Patel, Managing Director & CEQ

Mr. Kunjal Mehta, Chief Financial Officer (w.e.l. 02,05.2022)
Mr, Rakeih Tiwary, Chief Financial OFficer (upto 31.03.2022)
Mr. Jaldhi Shukla, Company Sccretary

Mr. Anll Sardana, Director

Mr. Sagar Adanl, Director

Mr. Anil Gupta, Director

M. Son]ay Bhatt, Director

Mr. Anupam Sawhney, Diroctar (upto 21,!0,2_022}

Mr, K Jalral, Independent Director

Ms, Chitra Bhatnagar, Independent Directar (upto 27.10.2027)
Ms, Chandra lyengar (w.a.f 27.10,2021)

far. Quinton Chal, Direetor

Mr, Kenneth MeLaren. Nan Exacutive Director

GQatar Holding LLC

(F) Enterprises over which (A) er (B) or (D) or (E) abeve hove significant influenoe @
[whare trangactions have taken place during the period / balance outstanding)

{G) Employce Bonefits Funds :

Adani Power Limited

Adani Enterprises Limited

Adanl Properties Private Limitad

Karnavati Aviatian Private Limited

Adani Pawer (Mundra) Limited

Adani Green Energy Limited

Mundra Salar Py Limited

Sunbourna Develapers Private Limited

Adani Inatituta For Education & Reagarch

Adani Township & Real Estate Company Limited
AEML Infrastructurs Limited

Maharashtra Eastern Grid Power Transmission Co, Limited
Adani Power Maharashtra Limited

Adaeni Total Gas Limited '

Adanl Hybrld Energy Jalsalmer Four Limited
Adani Foundatlon

Adan| Hospitals Mundra Private Limited
Mumbai Internationsl Airpart Limited {w.e.f 13,07,.2027)
Adsni Trangmizzion (India) Limited
Superheights Infraspace Privata Limited

Adanl Powar Rajasthan Limiwad

Ahmedabad International Airpart Limited
Mangaluru Intermational Airport Limited

Adani Parts And Spaclal Ezanamic Zone Limited
Valuable Properties Private Limited

Adani Krishnapatnam Port Limited

Adani Airport Haldings Limited

AEML Gratuity Fund
AEML Superannuation Fund

f!'l_rl_l\il_llllnnnj

For the Six Months For the Slu Manths
Naotute of Transaction Namo of Ralated Party andad ended
30 Soptambar, 2022 | 30 Scptember, 2021
= [intercst expansas en Gharchoiders Affillated | Qatar Holding LLC 753,89 560,85
Debes
lInterest income on ICD _(Loans) Adani Properties Private Limiced 573,57 573.57
Interost Income on Advanoes Given Adanl Encerprisgs Limited B4.60 184.57
Redumption from Employae Benefics Funds  |AEML Gratuity Fund - 1655
Contributlon to Employes Benefits Funds  JAEML Superannuation Fund 39.35 39,365
MOF Gosds Adanl Transmisslon India Limlced 5 0.06
Sole of Powsr Mumbal International Airpert Limited 754,30 =
Serviges Given Adani Institute For Education & Research - 0.45
Purchase of Services Karnavali Avistion Private Limited 30.01 45,01
[Adani Power (Mundra } Limited o0.m -
Adani Enterprises Limited 517.24 430.84
Mundra Solar Pv Limited 0.03 -
Employan advanca trangferrad put Adani Airport Holdings Limited 619 -
Employ benpfics Reenlved Adani Total Gas Limited .
Adani Parts And Spacial Ecanemic Zone Limited .39
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{ In Millions}
For the Slx Months For the Six Months
Naturg af Transaction Mame of Related Party endod ended
30 Socptomber, 2022 | 30 September, 2021
|-Erl1p|DY¢ﬂ benefits transferred out Mumbal Internatlanal Airport Limited == _4.97
Adanl Alipert Heldings Limited 4.40
Adani Krishnapstrnam Port Limited 2.22 "
Adani Electricity Mumbal Infra Limited £5.45 -
AEML Infrastructure Limiced 0.45 0.30
Payment made on behall of Group Companies |Adani Electricity Mumbai Infra Limited 0.00 0.07
AEML SEEPZ Limited 1.75 0.00
Payment made on behall of Group Companies |AEML Infrastructure Limiced 0.87 0.82
|- Recaived Back Adanl Electricicy Mumbal Infra Limited 0.61 15,19
Advance - Recelved back AEML Infrastructure Limited . 0.50
Advance paid Lowards Purchase of property | Superhaights Infraspaces Privace Limited WNiaia
Advanep pald tawards Purchase of property - |Sunbaurne Develapess Private Limited
" . 2710.00
racelved Back
Advance paid towards Purchase of Power Adani Enterprises Limited 6.986.98 6126.13
Cerperate Secial Responsibilicy Contribution |Adani Foundation 17,80 -
Rent Pald Mumbai International Alrpert Limited 11.42 10,87
Purchase of ¢oal Adani Enterprises Limited 92738 E
Purchase aof Power {net of Interest and Adani Enterprises Limited 8.884.31 4708& 9%
discount) Adani Hybrid Energy Jalsalmer Four Limited 3,087.57] -
Ramunerstion paid Mr. Kandarp Patel 16,79 13.00
Mr, Rakesh Tiwary - 7.40
Mr, Kunjal Matha B.69 -
Sitting Feas Mr. K Jaira] 0.24 0.50
Ms, Chandra lyengar o021 .
M, Chitra Bhatnagar : 0.06
(Tin Millions)
Closing Bolince Nome of Rolotod Party %0 EEFthII::I'. 2022 T8t Mﬁ::&: 2022
Balance Payable Mundra Selar Pv Limited 0.96 0.96
Karnavati Avlation Private Limited s 30.0M
Adanl Kybrid Energy Jalsalmer Four Limited 752,59 426.63
Adanl Entarprises Limitad 1,885,656 3,149.58
Superheights Infraspace Private Limited 7980.00 700.00
Mumbai International Airport Limited 554 3.40
Adani Electricity Mumbal Infra Limited 55.45/ -
Adanl Power Rajasthan Limited 0.9 0.10
Ahmadabad Internatianal Airpert Limited K 1.00
Mangalury Intecnational Alrport Limited | 0.30
Adani Ports And Special Economic Zone Limited - 0.0
Valuable Properties Private Limited 0.58 0.30
Adani Powaer (Mundra) Limited 0.26 =R [1]
- ———————— | Adani-Krishnapatnam-Post Limited — — — 2.22| 2.20
Adani Power Limited . 270
fiaharashtra Eastern Grid Powaer Transmission Co. Limited - 0.40
Balance Receivable Adan| Green Energy Limited - 1.8
Adanl Properties Private Limited= 10,400.00 10.400,00
AEML Infrastructure Limiced 0.00 0.42
Adani Electricity Mumbai Infra Limitad a 0.47
AEML SEEPZ Limitad .25 Q.50
Adan| Alrpert Heldings Limited 179 .
Adani Ports And Special E ic Zong Limited 2.27 -
Investment in Equity Shares of Subsidiary Adanl Electricity Mumbal Infra Limited 0.10 0.10
AEML SEEPZ Limitad 010 0.10
'Emplnyw Loan Balance Recgivablo Mr. Rakesh Tiwary - 6.19
Subardinate debt payalile = Qatar Holding LLC 22,939.29 21.373.49
linterest accived but not due on Shareholders |Gatar Holding LLE 571.87 532.83
Intarest acerued DUt not due on ICO Given Adani Properties Private Limited 250,51 i

* The Obligaf Group has pravidad lang-term Intercorparate deposit At rates enmparabls to the average commercial rate of interase,

MNote:

The above disclosure does not include transaction with / a5 public utllity services viz, sleciricity, telecommunications eto, In the normal course of Buslness

Kay Managarial Personnel are enticled to post-amploymaent benefits and other lang tefm employao banefits recognised as pef Ind AS 189 . ‘Employee Banefits' in
the financlal Informatlon, As thase emplayes banefits are lumnp sum amounts provided, the same |s not Includad abisve,
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32 Financial Instruments,
1 Falr Valuos

Tha earrying value of financial instfuments by categories as follows :- Zin Millions)

[err 30 September, 2022 31 March, 2022
Particulors

Book Value Falr Value Book Value Fair Valup

Financlal Assets
Investment
- Invastment In Trasuiy Bills at FVTPL 227,86 247.81 248.04 248,44
- Governmant Securities 2.337.26 2116.03 2,0a6.19 186313
Trade Roceivablos 6.037.11 6,037.11 4,858.52 4,858.52
Loans Glven 10,991.28 IEEMD 10.754.08 10,754,04
Cash and Cash Equivalents 661.80 661.80 750.13 76013
Other Balances with Bank 6.629.03 6,629.03 6.244.81 6,244.81
Derlvative Instruments designated in hedge accaunting relationship 3.9088.74 3.988.74 1,652,48 1,652.48
Other Finsncial Asiets 12.400,60 12.400.60 11,585.72 11,585.72
Total Financisl Asscts 43,293.88 43,072.50 38,150,33 37.987.27
Financial Liabilitios

:nrruwlnqr- (including Interest accruad B Current Maturities) - Fixed 129129.64 103.147.93 119.785.61 75,65
atn 783 175,
Barrewings (Including Interest aceryed & Current Maturities) - Floating 8,723.36 872136 g

Rate

| Lease Liability obligation 37a.86 374.66 Aa8.a3 448.4%
Tiade Payables 12.769.93 12769.93 15,204.55 1520435
Derivative instiurents designated In hedge accounting relationship 888,45 558.45 123092 123093
QOther Financial Liabilities 7.929.21 792921 8.050.37 8.050.37
Total Financial Liablitles 159,685.25 133.503.54 144.715.69 135.109.ﬁ-

Apave excludes carmylng value of Investment In subsidiary accounted at cost In accordance with Ind AS 27,

The management assessed that the Fair value of cosh and cash equivalents, other balancas with bank, trade receivables, loans, trade payables,
other financial assets and liabilities approximate their carrying amounts largely dug to the shert term maturities of these instruments.

The fair value of the financial assets and liabilities i3 included at the amount at which the instrument could be exchanged In a curranc
transaction between willing parties. The following methods and assumptions were used to gstimate the fair values,

Fair value of the Govt securities, mutual funds are basad on the price quotatians near the reporting date.

The falr valug of loans from banks and ather financial liabilities. 85 well 85 other non-current financlal Habliities Is estimated by discounting
future cash flow using rates currently available for debt on similar terme, eredit risk and remalning maturities,

The Obligor Group enters into derivative financial instrumants with various counterparties, principally banks and flnanclal institutions with
investment grade credit ratings. Foreign exchange forward contracts are valued using valuation techniques, which amploys the use of market
abservable inputs. The most fraquently appliod valuation techniques include farward pricing dnd swap models using present value ealeulations.
The models incorporate vacdous inputs inaluding the credit quality of countarpartiss, Fareign exchange spot and forward rataes, yield curves of the
respective cufrencies, currency basis spreads between the raspestive currencles, Intarest rate curves and forward rate curves of the undarlying
currency. All derivative contracts are fully collateralized, thereby, eliminating both eounterparty and the Obliger Group's own non-performanca

risk,

The fair valug higrarchy Is based an Inputs to valuation teehniques that are used to messure falr valus that are oithar obsarvable or unohsarvable

and conslsts of the following three levels
Lavel 1;

inputs are queted prices (unadjusted) in active markets for idertical assets or liabilities.

Level2:

Valuation taehniques for which tha lowest laval Input that s significant to the Fairvalue measuroment is directly or indirectly eliservable,

Lavel 3
Valuation techniques for which the lowest level Input that is significant ta the fair value measurement i3 unobservable,
(Tin Millions)
Foir Value Hicrarchy as at 30 September, 2022
i partieut Quoted prices Significant Significant
artieulara in aetive obervable unobservable
Qate.of Valostion markets Inputs inputs Total
(Evl!l' 1) {Level 2) {Level 3)
Asset measured at Falr Valug
30 Scptember,
FVTPL lingncial investments - In Tresuary bills 2022 247.81 - - 247.81
Asset-for-which-Fair-Volue-are-disolosed -
Amortised Cost finanalal investmants:
U SepremBer.
+ Governmant Securlties |2022 2,116.03 . - 2116.03
Derivative instrumaonts dosignated in hedge
accounting relationship
30 Septembor,
Derivative financial assets 2022 - 30B8.74 . 3.90B.74
Total 236384 3,588.74 . 535250 |
i e
Liabliltles measured at fair valuas
Derivative instfuments designated in hedge
dccounting refationship
30 Seprember.
Darivativa tinancial Liabllities 2022 - 550,45 - 558.45
Linhilitias far which Fair values ara disclancd
Barrowings (Including Interest acerued & Cusrent |30 September,
Maturities) - Fixed Rate 2022 79,005,52 24.142.41 103,147.93
Borrowings {Including Interest sccrued & Current |50 Septembar,
Maturities) - Floating Rote 2022 s om 8.723.36 - 872336 | -.©
Total 7 Inos.sz 33,424,22 - 112,429.74 -




ADANI ELECTRICITY MUMBAI LIMITED

2dani

Notas te Special Purpata Combinad Condensed Interim Financial Information as ak and Far the Sik Months ended 30 Sﬂtﬁmh!r. 2022

(in Millions)
Falr Valug Hierarchy as at 31 March, 2022
Quated piices Significant Significant
Particulars In active observable unobsarvable :
Date of Valuation feotmits fiveriea iy Tatal
(Level 1) {Level 2) (Laval 5)

Asgat measured at Foir Value
FVTPL financial investments = In Trasuary bills 31 Mareh, 2022 24B.44 - = 24844
Assct for which Falr Valuo aro diselasad
Amertised Cost financisl investments:
- Governmaont Securities A1 Mareh, 2022 1,88313% - . 1.883.12
Derivative Instruments dosignoted in hadge
Darivatlve financiol assots 31 March, 2022 - 1,652,408 - 1652485
Tatal 2,131.57 1652.48 - 3,784,.05
Liabilitles cd at fair values
Derlvative | 15 doslgnatod in hodge
Derivative financial Liabiities 31 March, 2022 - 1.230,93 r 1.230.93
Liabllities For which fair values aro diselosed
Borrawings (Including Interest aceruad B Current
Matiricias) « Flxgd Ratg 31 Mareh, 2022 88,975,09 22.200.56 . MI75.65
Borrowings (Including Incerast acerved & Current
Maturities) - Floating Rate 31 Mareh, 2022 . . . -
[Total 88,975.00 25 451,49 - 112,406.50

There has been no transfer batwean feval 1 and loval

during the pariod

33 The chiol operating decisian maker evaluates the Dbligor Group's perfermance and spplies the resources to whele of the Obligor Graup business
viz, "Genoration, Tronsmission and Distribution of Power” a5 an Integrated utliity. Hence the Obligor Group doos nat hove any reportable segmant

as par Ind AS- 108 "Operating Segments*

34 Slgaificont Events after the Reporting Perlad

There were no significant adjusting avents that accurréd Subsequant to the feparting perind ather than the evants disclosed In the relsvant

nates.
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gln Milliens)
“Ag at 30 Saptamber, %ot

Obligor Group Special Purpose Combined Condensod Interim Balance Sheet

Note

RarEleulfs 2022 September, 2021
ASSETS
Non-gufrent Assets
Property, Plant and Equipment 3 134,154.03 129,599.07
Capital Work-In-Progress 5,407,086 5.261.00
Right-of-Use Assets 48 5.820.43 97611
Intangible Assets ab 10.277.01 10,080.10
Intanglble Assets Under Develapmont . 154,15
Financial Assets
(i) Investmeants Sa 2337.46 2,047.08
() Loans [ 10.661.68 1071160
(iii) QOther Financial Assets 7 9718.35 735030
Income Tax Assets (net) B 183.82 BL61
Qthar Nonscurrant Assets =] B71.56 4,989.1
Total Mon-cufrent Assots 179,432.40 11,279,77
Currant Assats
Inventorias 10 1,406.60 Baza?
Financial Assets
{)  Investmants 5b 247,95 295.67
) Trade Rucaivables 1 6,037.11 5,676,45
(i)  Cesh and Cash Equivalents 12 661.89 4a71.25
{v)  Bank Balances othar than (i) abave 13 6,629,035 10,660.27
) Loans 6 329.61 356,81
{vi}  Other Financial Assets 7 6,669,99 5,127.87
Incoma Tax Assets (net) o 7.83 -
Other Currant Assets 9 1,835.17 5,0B6.53
Total Current Asscls 23,915,19 29,662,02
Total Asscts before Regulotory Deferral Account 20334783 200,941,789
Regulatory Deferral Account - Assals 17.295.31 6,255.41
Tatal Assats 220,642,90 20?.197&
EQUITY AND LIABILITIES
Equlty
Net Shareholder's Investment 14 43,636.05 47,644.81
Total Equity 43.235.05 41|6|M.B1
Liabilitios
Nan-current Liabilities
Financial Liabilities
[} Borrowings 15 127.505.79 11&612.60
(i)  Trade Payables 16
(A) total mutseanding dues of micro enterprises and small . :
enterprises; and
(B) tatal sutstanding dues of creditors ather than micro
ur?tnrprl:ws and small enterprises. B2 43430
(i)  Lease Liabilities 7 211,93 322.84
(i)  Ochar Financlal Liabilities 18 314.76 53310
Provisions 18 582496 6,124.01
Deferred Tax Liabillties {(Net) 20 1.337.80 1.081,30
Other Non Current Liabilities 21 2.531.61 2.87117
Total Non-eurrent Liabillties 138,064.16 1£,345|.-ﬁ_'
Current Liobilities
Financial Liabllicies
iy Borrowings 22 9,200.00 8,310,00
(i)  Trade Payables 16
(A) vatal outstanding dues of micro enterprises and small 218,52 1414
enterprises; and
(8} tortal outstanding dues of creditars ether than micre 12.214.20 9.779.06
enterprises and small enterprises.
(iii) Lease Liabilities 17 16273 217.25
(w)  Ochar Financial Liabllicles 18 as520m 7.730.48
Provizlons 19 637.97 £85.51
Ocher Current Liabilities 21 4.275.56 2.450.83
Total Curcent Liabilities 36,227.09 29,487.37
Total Liabilities before Regulatory Deferral Account 174,291.25 136,836.79
Rogulatory Doferral Account « Liabilities 2.715.60 2.715.60
Tatal Equity and Liablilties 220,642.90 207,197.20

fte
For and on behalf of the Board of Directors

ADAN| ELECTRICITY MUMBAI LIMITED
Kandarg'Pat

Managing Difector & CEQ
DIN.: 028476493

Afjil Sardana
Chalrman
DiN; D000BBE?

Company Secretary

Place : Ahmedabad
Date :12 December2022
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(T in Millions)

For the Twelve
Menths endad

For the Twelve
Months ended

Partieulars Nate
30 September, 30 Saptember,
2022 2021
Income :
Revenue from Operations 23 77.446.78 65,770.04
Other Income 24 3,850.138 4,024.60
Tatal Incame 81,296.97 69,794.64
Expenses :
Cost Of Pawer Purchased 36,666.10 21,950.40
Cost of Fuel 12,761.91 10.518.05
Transmission Charges 4,799.82 4,753.77
Purchases of traded goods 2,61 11.36
Employee Benefit Expense 25 7.651.49 8,49B.69
Finance Costs 26 14,117.62 10,093.59
Depreciation and Amortisation Expenses 343k 4hb 6,936,118 6.087.12
Other Expenses 27 9,287.20 7.573.50
Total Expensas 92,222,93 69.486.48
Loss Before Movement in Regulatory Deferral Balance,
Exceptional Items and Tax H9Res.95) 20849
Add/{Less): Net Movement In Regulatory Deferral Balance 11,040.22 4,425,57
Loss Before Exceptional ltems and Tax 114.26 4,733,732
Exceptional ltems -
Loss Before Tax 114.26 4,733.73
Tax Expense:
Current Tax 295.52 60874
Deferred Tax 286.50 125.30
SB2.02 734.04
Loss after tax Total A (467.76) 3,999.69
Other Comprehensive Income / (Expense)
(a) ltems that will not be reclassified to profit or loss
-Remeaasurement of Defined Benefic Plans 465,76 37024
-incoma Tax Impact (81.38) (64.69)
(b) Items that will be reclassified to profit or loss
-Effective portion of gains and losses on
designated portion of hedging instruments
i 4 cash Fiow hedge (3,925.38) (200.27)
Other Comprehensive Inecome / (Expense) Total B (3,541.00) (594.72)
Total Comprehensive Income Total (A+E) (4,008.76) 3,404.97

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

Anil Sardana Kangarp Patel

Chairman Manpging Diraector & CEQ
DIN: 00006867

)

DIN.: 02947643

Jaladhi Shukla
Company Secrctary

Kunia
Chief Financial Officer

Place : Ahmedabad
Date :12 December,2022
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Special Purpose Combined Condensed Interim Statement of changes In Net Sharehaolder's Investment

As at 30 As at 30
September, September, 2021
2022
(T in Millions) {Z in Milllons)

QOpening Balance as on 1st October 47,644.81 44,239 84
Loss for the Period (467.76) 3,999.69
Other comprehensive income / (Expense) for the Period (net of tax)* (3.541.00) (594.72)
Closing Balance 43,636.05 47,644,81

Closing Balance of Net Shareholder’s Investment represents the aggregate amount of Share Capital, and other equity of each of
the entities within the Obligor Group, and does not necessarily represent legal Share Capltal for the purpose of the Obligor Group,

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

As perour attached report uf even date

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

S

Anll Sardana Kandarp Patel
Chairman Managing Director & CEQ
DIN: 00006867  DIN.: 02547643

}J;l:l\ﬁﬁﬁ_/l Jaladhi Shukia

Chief FI nclal Officer Company Secretary

Place : Ahmedabad
Date :12 December,2022
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Obligor Group Special Purpose Combined Condensed Interlm Statement of Cash flows

{Tin Milllons)
For the Twelve Maonths For the Twelve Months
Particulars ended anded
30 September, 2022 30 September, 2021
A. Cosh flow from operating activities
Profit before tax 14,26 4.733.73
Adjustments for!
Inte@rest Income (2,.862.22) (3.468.80)
Dalayad Payment Charges (224.91) (24a.4a1)
Unrealised Fareign Exchange Gain - Borrowings nat of Hedging 413578 273.33
Amartisation of Cansumer Contribution (110.34) (96.97)
Gain On Sale / Fair Valug OF Current Investments Measured at FVTPL (19.25) (106.86)
Finance Costs 9.961.84 9,820.26
Depreciation and Amartisation Expense 6.936.18 6,087.12
Loss an sale of Fixed Assets (Net) ) (1.67) (27.09)
Sundry cradit balances written back (584.G68) .
Provision no longer required written back (387.42) -
Provision for Doubtful Debts / Advances / Deposits 60.08 221.19
Dperating Profit before working copital changes 17,037.65 17.191.50
Changes in Warking Capital;
Adjustments for (Incraase) / Decrease in Assats :
Trade Receivables (122.04) 3,491.66
Inventories {609.48) 9B3.58
Financial Assets - Current / Nen Cufrent (1,514.50) {999.19)
QOther Assets - Current/ Non Current 4,160.97 916,66
Ragulatory Deferral Account - Assets (11,035.50) (1.547.73)
Adjustment for Increase / (Decrease) in Liabllicles :
Trade Payabiles 2,690.83 (3.803.88)
Financial Liabilities - Current / Non Current {129.29) (523.71)
Provisions - Current / Non Current 219.97 525779
Other Liabilities - Current / Non Current 129110 (433.45)
Regulatary Deferral Account - Liabilities - (2.327.70)
Cash generated from npgra:]uns 11,284.51 16,0B5,53
Tax paid (Net) (483.87) {758.19)
Net cach fram operbting netivities (A) 11,500.70 15327.34
B. Cash flow from Investing activitics
Capltal expenditure on PPE (Including Capital Advances) (9.658.12) (15,807.76)
Proceeds from Sale of FPE 105,58 53.54
(Purchase) / Sale of Mutual Funds / Other Investments-Net (333.51) 252.74
Bank balanees not considered as Cash & Cash Equivalents 3.460.61 (2,892.73)
Loans (given) / repaid (212.88) 48,01
Delayed payment charges recelved 224,91 T 244,41
Interest Recaived 3,501.87 3.8534.06
Nat eash used In Invasting actlvities (8) (2,911.47) (14,267.73)
€. Cash fiow from financing activitics
Increasa in Service Ling Contribution 297.36 21552
Proceeds from Long-term borrowings . 2742838
Repayment of Lang-term borrowings - (14,027.26)
Pracoeds from Short-term borrowings B890.00 325728
Repayment of Short-term borrowings . (37.839.77)
Payment of Lease Liabllity Obligation (161.13) (55.93)
Interest on Lease Liability Obligation {54.18) {48.05)
Interest & Other Borrowing Cost (3,370.64) (9.558,10)
Net cash from finanging activities (C) (B,398.59) (1,312.60)
Neot docrease in ensh and cash equivalents (A+8+C) 190.64 (252.99)
724.24

Cash and cash equivalents as at 01 April (Dpening Balanac) 471,28
Cash and cash aquivalents a5 at 30 Soptember (Closing Balance) 661.89 471.25
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Obliger Group Special Purpose Combined Condensed Interim Statement of Cash flows )
(T in Millions)

As at 30 Scptember, 2022 As at 30 September,

Cash and Cash Equivalents Includes 2021
Balancas with banks

- In current accounts 532.29 331.50
- Fixed Deposits . 1875
Cash On Hand 7.28 14.88
Cheques / Drafts On Hand 122.32 12714
Total Cash B Cash Equivalents 661.89 471.25

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

A |

Anll Sardana Kandarp Patel
Chalrman Managifp Director B CEQ
DIN: DDDDGBE? DIN.: 02947643

Jaladhi Shukla
Chicf Financial Officer  Company Sccretary

Place : Ahmedabad
Date :12 December,2022
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1

2.1

22

Carporate infarmation

Adani Electricity Mumbai Limited CAEML) ("The Company’) Is a public limited company incerporated and domiciled in India
having Ics registered office at Adanl Corporate House, Shantigram, Near Vaishno Devi Circle, 5. G. Highway, Khodiyar,
Ahrmedabad 382421, Gujorat, India. It is subsidiary of Adani Transmission Limited (ATL) ("the Holding Campany®) and ultimate
holding entity 1s 5. B. Adani Family Trust (SBAFT),

The intagrated Mumbal Generaclon, Transmisslon and Distributlon (GTD) Business, under a license, transmits and distributes
electricity to consumers in and around suburbs of Mumbai inclusive of areas covered under the Mira Bhayender Municipal
Corporation, making It the country's largest privace sector Integraced power utliity.

The Tariff to be charged to the consumars is regulated by Maharashtra Electricity Regulatery Commission ("MERC"),

Power Distribution Services Limited ("PD5L), {formerly known as Adani Elgctricity Mumbal Services Limited) Is incarparated on
6 December 2012 and domiciled in India having its registered affice ot Adani House, Nr. Mithakhali Six Roads, Navrangpura,
Ahmedabad 3B0 008, Gujarat, India. It is subsidiary of Adani Transmission Limited (ATL) ("the Helding Company™) and ultimate
helding entity is 5. B, Adani Family Trust (SBAFT). It is incorporated with the object to provide multiple sefvices Including human
resource managament, administrative support, information technology suppart, finance and accounts, audit and assurance
support, treasury management, tax advisory. security support and training, other corporate support. business plan advisery,
advisory on the Implementation of best practices in line with global utility players, and advisory on process improvement, The
above services are only Indicative, and the nature and quantum of services may vary.

The Company and PDSL is together referred to as “the Obligor Group™ in these Special Purpose Combined Flnancial
Information The purpose and basis of prepration of this special purpose combined financial information explained in Note 2.1 8
Note 2.2,

The equity shares in the Compaay and PDSL are held by the Holding Company { 74.90%) and Qatar Holding LLT (25.10%), which
have been raferred to in these Special Purpose Combined Financial Informatlan as "Net Shareholder's Investmant®,

The Qbligor Group Comprise of the Company and the following entity

Entity Country of
Incorporation

Power Distribution Services Limiced India

These financial information of the Obligor Group as at and for the twelve months ended 30 September, 2022 were authorised
for Issue by the board of directors on 12 December, 2022

Purposa of tha special purpnse combined condensed Interim financial Infarmation

The special purpose combined condensed interim financial information of Obligor Group have been prepared solely for the
Company's Management for meeting the requirement of clause 1 (a) (i)} of Schdule 3 of the Comman Terms Oeed dated 12
February, 2020 and CTD Asscession Memoradum dated 13 July 2021 entered into between the Company, PDSL. Madisan Pacific
Trust Limited and SBICAP Trustee Company Limited in respect of the US Dollar deneminated bonds listed on Singapore
Exchange Securities Trading Limited (S6X-5T) and the US% 400 million Facllity Agreement dated 13 February.2020 entered into
between the Company, PDSL. Arrangers, Original Lenders, Ctlcorp International Limited and SBICAP Trustee Company Limited.

Asrangers Include Barclays Bank PLC, Citibank, N.A, Deutsche Bank AG, Emirates NED Bank (P.J.5.C.). JPMorgan Chase Bank,
N.A., MUFG Bank, Ltd. Qatar National Bank (Q.P.5.C.) and Standard Chartered Bank Singapore Limited.

The special purpose eombined condensed interim Finaneial Information prasented herein reflect the Obligor Group's results of
operations, assets and labilities and eash flaws a4 at and for the twelve months ended 30 September, 2022,

Basis of praparation and presentation

The Spacial Purposa Cambined Condensaed Interim Financial Information of the Obllgor Group have been prepared In accordance
with recognition and measurement principles of Indian Accounting Standard 34 “Interim Financial Reporting” issued by Institute
of Chartered Accountants of India and other accounting principles generally agccepted in India and the Guidance Nate on
Combined and Carve-put Financial Statement |ssued by the Institute of Chartered Accountants of india (ICAI),

As these special purpose combined condensed interim financial information have been prepared on a combined basis, it is not
meaningful to show share capital or provide an analysis of reserves. Net Shargholder's invastment. therefore, represents the
difference between the assets and liabilities pertaining to combined busingsses, Share capital of Obligor Group s held by the
Helding Company (74.90%) and Qetar Holding LLC (25.10%), Earnings Per Share have not been presented in these Special
Purpose Combined Condensed Interim Financial Information, as Obligor Group did not meet the applicability eriteria as specified
under Ind AS 33 - Earnings per Share,
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23

As per the Guldance Mote on Comblined and Carve Qul Financial Statement, the procedure for preparing combined financial
statement of the combining entities is similar to chat of consolidated financial statement as per the applicable Ind AS.
Accordingly, when combined financial statement are prepared, Intra-group transactions and profits of losses are eliminated, All
the inter group transactions are undertaken on Arm's Length basls. The resulting financial position may not be that which might
existed if the combining businesses had been a stand-alone business.

Net Shareholder's Investment disclosed in the special purpose combined condensed interim Flnanclal Information represents
the agaregate amount of Share Capitol, and other equity of each of the entitles within the Obligar Group, and does not
necessarily represent legal Share Capleal for the purpose of the Obllgor Group.

Accordingly, the follawing procedure is followed for the preparation of the speclal purpose combined eondensed Intarim
Finaneial Information ;

(2) Combined like iLems of essets. liabilities, equity, income, expenses and cash flows of the entities of the Obligor Group,

(o) Eliminated In full Intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions betwean
entities of the Obliger Group.

Theso special purpose combined condensed interim financial Infermatlan are Combined Financial Information and may not be
necessarily indicative of the financial performance, financlal position and cash fiows of the Obligor Group that would have
occurred If it had operated as separate stand-alone entities during the period presented or the Obligor Group's future
performance, The Special Purpose Combined Financial Information include the operation of entitles in the Obliger Group, as if
they had been managed together For the period presented,

Transactions that have taken place with other Group Companles (Le. ocher entities whieh are a part of the Group and not
included in the Obligor Group of entitles) have been disclosed in accordance of Ind AS 24, Related Party Disclosures. The
preparation of financial infermation in canformity with Ind A% requires the use of certain critical accounting estimates, It also
requires management Lo exercise its judgement in the process of applying the Obligor Group's accounting policies.

Income taxes are arrived at by aggregation of the tax expenses accrued by the combining businesses, aftar considering the tax
effects of any adjustments which is in accordance with the Guidanee Naote an Combined and Carve-Out Financial Statement
Issued by the ICAl .

The financial Information have been prepared in “Indian Rupoes” which is also the Obligor Group's functional eurrency and all
amounts, are rounded to the nearest Million with two decimals, (Transactions below ¥ 5000.00 dencted as 70.00), unless
otherwiie scated.

Accounting policies have baen cansistently applied except whera a newly issued accounting stendard Is inicially adapted ar a
revision Lo an existing accounting standard requires a change in the accounting policy hitherta In use.

Statement of Compliance

These Special Purpose Combined Condensed Interim Finanelal Information have been prepared in accordance with recognitian
and measurement principles of INDAS 34 “Interim Financial Reporting™ and other accounting principles ganarally accepted In
Indian and should be read In conjunction with annual financlal statement of the Dbligor Group's as at and for the year ended 31
March, 2022,

The accounting policies followed In preparation of these Special Purpose Combined Condensed Interim Financial Information
are consistent with those followed In preparation of Specisl Purpose Combined Financial Statement as at and for the year
ended 31 March, 2022 of the Obligor Group. The result of the interim periods are not necessarily Indicative of the results that
may be expected for any Interim period or for tha Full yaar,
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ADAMNI !II.ECTRICI'I"I' MUMBAI LIMITED F
adani

Notes to Speolal Purpose Combined Condensed Interim Financial infermation as at and for the twalvo monhts endod 30 September, 2033

MNate 48 Right of Use ff_!:lr Millians)
Particulaes Right of Usg
Lensehold Way Leave
Land Bullaing Rights Total
Gross eanrying amount
As 8t 01 Ootober, 2020 137.49 1.293.04 401,54 1,832.07
Additions 2.98 141,44 - 144.42
Dispotal / Reassnssmaent of Ledan - 369.74 . 369,74
Eloding Gross carrying amount as on 30 September, 2021 140.47 1,064.74 401,54 1\&05_!!
Accumuly i
As t 01 October, 2020 a7 397,77 2707 429.57
Amoitisation charge of the year 3406 173.05 24,16 20107
Eliminated on disposal of assets . = . &
Clasing I 4 ftization a3 on 30 Sap , 2021 8,52 $70.82 51.23 630,44
Net earrylng amaunt - 30 Sepkambar, 2021 131.88 493,92 350.31 276,11
Grosd €arrying amount
As AL 01 Detober, 2021 140.47 1,064.74 a01.54 1.606.75
Additions 5100.66 2, 130 SNy
Dlsposal - 43.82 - 43.82 |
Clasing Oross carrying amount as on 30 Septamber, 2022 5,241.13 1,020.92 414.65 6,676,170
Aj at 01 Qctobar, 2021 D59 570.82 5123 630.da
Amortisation charge of the year BB.62 152,01 46.41 265,04
Eliminoted on disposal of as3ets = 3041 - 3a.41
Closing acoumulated amortisation as en 30 September, 2022 7521 €03,42 97.64 B856.27
Ret :lrﬂ:lnn amaunt - 30 September, 2022 !.'I-EE.BZ 337,50 N0 5,6820.43
Mote d4b; Intangiblo Assots Ein Mllllun:z
Partleulars Camputar Transmission

Software License Total
Qiess gainving omeunt
Azt 01 Qctober, 2020 269.27 9.816.20 10,085.47
Additlans 268,59 * 268,59
Dispasal % B -
Clasing Grass earrying amoeunt a3 on 30 Sepkember, 2021 537.86 9.016.20 10,354.06
Agcumul, inatl
As at 01 October, 2020 166.95 - 166.95
Ameoitizalion charge for the year .01 ' a27.01
Eliminated on disposal of assers . - -
Clasing latad iastion an on 30 Suptembar, 2031 263.96 . 263.95
Mot carrying amount - 30 Soptamber, 2021 273.90 9,816,320 10,090.10

—E ] emes S

D083 £0IrViND AMOUAE
As k(1 Octaber, 2021 537.88 9.816.20 10.354.00
Additians 411,62 - 411.62
Disposal = - -
Cloting Grosd carrying amount 8¢ on 30 Septembaer, 2022 949.48 9.816.20 10,765,868
As at 01 Ogtober, 2021 263.96 . 203.96
Amortizgatian charge for the year 2247 - 22471
Eliminated on dispesal of asseta . - -
Clesing sceumulated amortisation as on 30 Soptambar, 2022 [ 488.67 - 488.67
Nat earrying amount - 30 September. 2022 — !ﬂﬂ-.i'l 9.816.20 10.277,_ﬂ1_
HNotex:

(i} The above Intanglble Assets are other than Internally generated Intangible Assets,

(ii) Tranamisaion Licanan was acquirad a3 part of the business scquisition, The License I3 valid for 25 yesrs fram 16th August 2011 to 15th
Auguat 2036, The license can be further jed st minimal cost, Idering simllar extensions have happened in the past. Based on
an analysls of all of the relevant factars, the license is cansidered by the Olliger Geaup as having on Indefinite usaful life, as thaia 15 Ao
fargseaable limic co the peried over which the transmisslon busineds related bisets are expecced (o generace net cash inlfows for the
DObliger Giaup.

(1)) The title deads In respect of certain leasa hold land proparties are in the erstwhile names af the Company vizi "Bambay Suburban
Blectne Supply Limited / "Reliance Energy Limitea™ / "Rellance Infrastructure Limited”, The Company if In process of updating the same
frem #rstwhile Company's name Lo the name of the Company.

Fuither In the previous year ended Merch 31, 2022, the Company hed entered into memarandum of understanding in name of the
Company with M/s. Superlieights Infraspace Private Limited (SIPL) (related party) for an amount of Rs. 9100.00 millions towdrds
acquiring leasahold rights of land parcel ot BKC, Mumbal for construction of Extra High Veltaga {EHV) Substscon to meer the
Ineremental load requiremant, The Company haa ebrained peasessien of tha said land after giving copital advance of R2.4310,00 Miltians
and ssmmaencad substontial pra-sonstruction activities.

Thae lessehold land amounting to Rs. 5100.00 Millions s Ineluded in tha right of usa azsete, The Company will enter inta fermal laags
agtwamunt on completion of the construction of the substation as par the applicable regulatery requiramunts,

Dapreciation / Amortization Forthe Twelve  For tha Twalve
Months snded  Months ended
30 September, 30 Septembar,

2022 2031
T in miniaas) (X in Millionz)
Depreclatlon on Tanglble Assets 8.909.25 5789.04
Amortisation of Intangible Assets 2z 87.m [y
Amoitisation af Right af Use 265.04 201,07 [P
Total 6.999.00 G6,087.12 :

2.8
6,936,180 608712

Less Transfemed to Capital Work-in Progreds
Mot Depfeciation Charged to Stotement of Profit & Loss




ADANI ELECTRICITY MUMBAI LIMITED

Notos lﬂ_&gﬂﬂ!' Purpasc Combinod Cﬂﬂdﬂ_ﬂlﬂd Interim Finoneial Infermation o8 at and for the twelve months ended 30 Scptembar, 2022

adani

S investmonts

52 Non-curront inveatmenta

Investment in Equity Shores of Subsidiary (Unquoted) (Cost)

Adani Electricity Mumbai Infra Limitad,
ACML SEEPZ Limited

Investment in Govarnment Securitics at amortised cost

Contingency Reserva Investments (Quoted)
7.16% Central Governmant af India - 2050
§.63% Central Government of India - 2026
8,23% Central Government of India - 2043

5b  Curront investments

Investment In Trust Securitos at amertised cost

Conting y Aeanive Inv

Investment In Traasury Bills at FYTPL (Quoted)

& Loans - At Amortiscd Cost

Housing loans ta employee agalnst hypathecatlon

of the praperty
Inter Corporate Deposit given
Laans ta emplaygos

7  Other Financlal Asscts - At
Amaortised Cost

Security Daposits - Unsecured
Gonsidered Goad
Cansiderad daubtful

Less : Provislen Far Doubtful Deposits
Total

* Fixed Doposit with Banks
Derivative instrumants designated In hedge
acceunting reationship
Unbillad Revenus
Qthar Financlal Assets

Neote;

* Reprosonts deposits tawards Debt Service Reserve Account (DSRA). Capex Reserve Account (CRA) and Margin maney.

B Income Tox Assets {net)

inoamo Tax Assets {net)

9  Other Assats

Advance to Suppliers

Balances with Government authorities
Piepaid Expenies

Capital advances

Advanca to Employoes

Foceo Valuo of T

No of Shares

Az at 30 Saptambor,

Ag 2t 30 September,

unlogi etherwisa 2022 2021
specified
X in Milliona) (¥ in Millions)
1010) 10,000 (10000) 0.0 0.10
10(10) 10,000 (10000) 0.10 0.0
100 (M) 1.82.50,000 (i) 2,015.29 2,018.28
100 (Mii) 50.00,000(Ni1) 291,57 c!
100 (100) 2,20,000 (nit) 2840 28.60
Taotal 233740 2,047,008
Faca Valuoor No of Shares As 3t 30 Scptomber,  As bt 30 September,
unlass ptherwlise 2022 2on
(Tin Milliana) {Zin Millions)
100 30,00,000 247.96 295,67
(100) (30,00,000)
247,96 295.67
Non:Currant Nan-Currant Curignt Current
Az at30 As at 30 As at 30 September, As at 30 Scptember,
Septamber, 2022 September, 2021 2022 2021
X In Milllons) {Xin Millions) [Tin Milllons) (T in Miliions)
177.535 225,66 nag 35.00
10,400,00 10.400.00 259.51 288.31
84,33 85.54 3891 3350
10,661.68 10,711,60 320.61 355,81
==t
Nen-Current Non-Current Current Currant
Az 3c30 As at 30 As ot 30 Scptomber, As or 30 September,
Scptamber, 2022 Soptembar, 2021 2022 2021
!! n Milliun:] Eln Mllllun:] E in Milliong) (% In Milllons)
163,63 181.25 B -
10.48 10.48 s ,
1741 201.73 - .
(10.48) (lo,ll.g)“ . -
163.63 191,25 = -
5566.98 5,036.49 -
398874 212256 - ;
= t 5,509.69 3867.57
2 1160.30 1160.30
9,719.35 7,350,320 8,669.99 5,127.87
Nan-Current Nen-Currant Curront Currant
As aL 30 AsaL3o Az at 30 Scptember, As ot 30 September,
Scptember, 2022 September, 2021 2022 2021
(€ In Millions) {2 in Millionsy (T in Millions) (% in Milllans)
LBI!.BE B1.61 7,83 -
15_3.52 B81.81 7.83 -
Mon:Current Nan-Current Current Curignt
As at 30 Asat 30 As at 30 Scptember, As at 30 Septamber,
Scptember, 2022 September, 2021 2022 20%1
(X in Millians) (Tin Millions) (€ In Millions) (T in Millians}
B * 1.667.43 5760.95
i . 0.47 44.06
8,52 18.70 125.48 127.41
B3R.77 494635 - )
24.47 23.70 41,81 54.11
87158 4,988.75 5.986.53




ADANI ELECTRICITY MUMBAI LIMITED

adani

Motos ko Speclal Purpese Combinad Candensed Interim Financial Informatian as at and far the twelve months ended 30 Soptember, 2022

10

n

1z

13

14

15

Inventories Az at 30 Scptember, As at 30 Scptember,
(Stated at lower of Cost and Net Realizable Value) 2022 2021
{Tin Milllons) (@ In Mililans)
Fual 96847 229.78
Fual - In Transit 166.82 22719
Stores B sparas 36131 430.20
1.496.60 3 8a7.17

Above inventorles are pledged a5 security with the Lendors against borrowings
Ae ot 30 September, As ot 30 Scptember,

Tradg Reeaivobles 2022 2031
{unsecured otherwise stated) {€ In Millians) Tin Mllﬁunu]
Unsazured, eonsiderad good 6.037.11 5676.45
Credit Impaired 29.00 171,597
6,066.71 5,846,42
Less ; Provision for doubtful Trade recelvables {29.00) (171.97)
ghﬂ!?.'ﬂ B‘E'?E.d.!-

Note:

() Tha Obligor Group holds security dapoasit In respact of trade recalvahles - Refor Nota No 18

(Ii) Above trade receivables are pledged as sezurity with the Lenders 8gainst barrowings,

(ill) The avarage credit period for the Obligor Group's raceivables from its transmission and distribution (including streec light maintenance } business Is in tha range
of 15 to 30 days. No interest or delayed payment is charged on trada receivables till the due date. Thereafter, one time dalayed payment chargas at tha rate ef 1,25%
& Interest after 30/ B0 days from bill date is charged in the range of 12% to 15% per annum.

(Iv} In case of transmisslon business, regulator approved tariff is receivable fram long-term transmission custamers (LTTCs) and Dizeoms that arg highly rated
companles or government parties. Counterparty aredit risk with respect to these receivables is very minimal.

(\l) The Obliget Group considers For impairment [ts recelvables from customers [n its Mumbai distribution business. The rizk of recovery in these businesses Is
reduced to the extent of security deposits slready collected and held as collatarals, Balance amaunl receivable over and above the deposit is assessed for expocted
credit loss allowances. The Obliger Group hos used 8 practical expedient by computing the expected credit loss allo for trade reacivables based on a provision
matrix. The provislon mateix takes into aceount historical eredit loss experienced and adjusted for forward- lookipng information. The expected credit loss allowanco

is based on ageing of the days the receivables are due.

As ot 30 Septombar,

As Dt 30 Seprember,

Cash and Cash Equivalants - At Amortised Cost 2022 3031
(% In Milllons) [T In Millans)
Balances with banks
- In current aceounts 532.29 313.50
- Fiked Deposics ) 15.73
Cash On Hand 7.28 14.88
Cheques / Orafts On Hand 122,32 127,14
Tatal Cash & Cosh Equivalents as per Skatement af Cash Flaws 651.0-9 411.3&

Bank Balance Other than Coash and Cash Equivalents - At Amortlscd Cost

As at 30 September,

As at 30 Scptember,

2022 zo21
(T In Millians) {TIn Milllons)
Bank Deposits with Original Maturity of more than 3 months but less than 12 months £,620.03 10,860.27
6,629.03 10.860.27
Net Sharchalder's Investment Ag at 30 Saptamb As ot 30 Soptember,
2022 2021
(®in MIIIInn:) (€ in Millions)
Opening Balance 47,644.81 44.239.84
Loss for the period (467.76) 3.999.69
Other comprahensive Income / (Expense) for cha Pariod {nat of tax) {3.511.00) (594.72)
43,636,058 47.644.81

Clesing Dalance

Barrowings

Non-cufrent
Az at 30 Scptember,

Non-current
Az at 30 September,

(At Amortised Cost) 2022 2021
(¥ In Millions]} (T In Millions)
Secoured
External Commercial Berrowlngs in Foreign Currency
Senior Secured Note - 3.949% B0.719.28 73518.96
Sustainability Linked Notes - 3.B67% 24,1a1.59 21,990.48
Unsecured
External Commarcial Borrowlngs in Forelgn Currency
Shareholdeis Affiliated Debts - 6.3650% 22.644.92 20,603.16
127,505.70 116.112.60




ADANI ELECTRICITY MUMBAI LIMITED

Notes o Speclal Purpose Combined Condensed Interim Financlal Information a2 at and for the twelve manths cnded 30 Scptembar, 2022

adani

16

7

18

12

20

Fal

22

Trade Payables

{A) total cutstanding dues of micro enterprises and

small enterprises; and

{(8) total outstanding dues of creditors other than

micro enterprisés and small enterprises,

Lease Liabllitles

Lease Obligation

Othes Finansial Liabilities
(At Amortised Cost)

Interast aceruad but not due an borrowings
Payable towards purchase of PPE

Scourity Deposit from Consumers
Raegulatary Liabilities ocher than Distributlan
Seeurity Daposit from Customers / Vendors
Other Financisl Liabilities

Derivative Instruments designated in hedge

Provigions

Pravision for Gratuity
Pravigian for Compensated absences
Provision far Other Employment Benefits

Defarrod Tox Astate / Liabilitios (Not)

Deferred Tax Assots
Mat Deferred Tax Liabilitias
Mot Defarred Tax Assets / Lisbilities

Ocher Currant Liabllitles

Deferred Revenue - Service Line Concributians fram

Consumers

Statutory dues payable
Advanees From Customer
Other Payables

Barrowings
{At Amartised Cost)

Seoured loans from banks
Worklng capital short term Ioan

Non-Current Non-Cufrent Current Current
As at 30 Az at 30 Ag ot 30 Septomber, Az at 30 September,
Scptoemboer, 2022 Soptomber, 2021 2022 2021
(% In Milllons) & In Milllons) T in Milliona) (X In Millions)
. - 218.52 414.14
337 334.30 12.214.20 9,779.06
337.21 334.30 1243272 10!19120
Nan-Curfent Non-Current Current Current
As at30 Az at 30 As ot 30 Scptember, As at 30 Scptember,
September, 2022 Scptember, 2021 2022 2021
(T in Millions) (T in Millions] X in Millions) Tin Milliona)
211.93 322.84 162.73 217.25
211.93 322.84 15&73 217.25
Non-Current Non-Current Current Current
As at30 As at 30 As 2L 30 September, As at 30 Scptember,
Scptember, 2022 September, 2021 2022 2021
(T in Miliona) {€ in Millions) (€ in Millians) {Tin Millians)
5 . 1.347.21 1238.50
- . 2.937.73 B52.48
. - 4,848.74 4.813.02
. 26.38 10.08
= 15,18 197.53
# - 0.21 .
3476 533,10 243.69 518,89
314,76 333.10 9,520.11 7,720,408
Nom-Current Non-Current Currant Current
As at 30 As at 30 As ot 30 September, As ot 30 Scptember,
September, 2022 Scptember, 2021 2022 2021
(€ in Milliens) [Tin Millizns) (T In Millions) {Tin Millions])
1.6896.35 1761.23 312587 319.59
3939.87 4,162,564 280,65 236.08
188.74 200.14 _31.65 29.84
582496 £,124.01 G37.897 585,51
MNon-Currant Nan=Current
As ot 30 September, As at 30 Scptomber,
2022 2021
(¥ in Milllons) {Tin Millions)
1337.90 1,051.40
1‘}!?.90 1,051.40
Non-Current Non:Current Currank Current
As at30 Az ar30 As at 30 Scptember, As at 30 Soptombar,
Scptomber, 2022 September, 2021 2022 2021
gI in Milliena) Tin M'|1Iionu| {€ in Millions) {T in Milliena)
2,531.61 2,355.99 18.49 103.00
4 - 3,3%6.79 175425
- 511.18 684,06 590.57
* = 114.22 231
2531.61 ZEMAT 4,273.56 2.450.93
As at 30 Septomber, As at 30 Septembar,
2022 2021
X In Millians) Tin Millions)
£,200.00 8310.00
9,200.00 B,310.00




ADANI ELECTRICITY MUMBAI LIMITED

adani

Motes to Special Purpose Combined Condansad Interim Finaneinl Information as ak and for tho twolve manths endod 30 September, 2022

23 Ravanue frem Qperations Far the Twelug Menthe ended For the Twelve Maonths andad
30 September, 2022 30 Soptembar, 2021
[%in Milliona) {Tin Millions)
a) Income from Saic of Power and Transmission Charges
Income fram Sale of Power and Transmission Chadges (Nat) 74,791.80 64,010.79
(Less)/Add: Income to be adjusted in future tarilf determination {Net} 8370 160.25
Sub Total (a) 74.878.50 64171.04
b) Other Gperating Income
Insurance Clalm Received mn g.4a1
Ineame in respack of Sarvices rendersd 596,75 S6.08
Sale of Coal Rejects / Fly Ash 158.75 142,77
Streot Light Maintenance Charges 1,498.41 1.024.16
Amortisation of Service Line Contribution 10,34 96.97
Miscellaneoug Rovenue 187.23 218.15
Sub Total (b) 2568.55 1568.54
¢) Solg of Troded Goods
Zale of Traded Goods 2.69 12,46
2.69 12.46
Total 77.446.78 65 770.04

Details of Revenue H'Uﬂ:l Contract with Customers

Far the Twelve Months cnded
20 Saptember, 2022

For the Twelve Manths gndad
30 Scptember, 2021

(T in Milliona) (T In Millions)

Porticulara

Income from Sale of Power 71396.40 60,735.92
Income from Transmission Charges (Net) 3,479.10 343512
incame in respect of Services rendered 596.75 95.08
Sale of Coal Rejocts / Fly Ash 158,78 142.77
Street Light Maintenance Charges 1498.41 1,024.16
Sale of Traded Goods 2.69 12.46
Add: Cash Discount/Rebates pto 44396 202,32
Total Ravanue as per Contracted Price 77,576.05 §5,738,83

Trancactlon Price - Ramaining Perfermance Qbligation

The remaining performance obligation dizclosure provides the aggregate amount of the transsction price yet to be recognised as at the ond of the
reparting perlod and an explanation as to when the Qbligor Group axpacts to recognise these amounts In revenue, Applying the practical expedient as given
In Ind AS 115, the Obligor Group has not disclosed the remaining performance abligation related disclosures for contracts as the revenue recagnised
corresponds directly with the valus te the customar of the entity’s parfarmanca completed (e date,

There are no aggregate value of performance obligations that are completely or poartially unsatisfied as of 30 Soprember, 2022, other than those mesting

the exclusion eriteria mentioned above,
Revenue is disaggregated by type and nature of product or services,
Contract Bolonces

For tha Twalve Manths cnded
30 September, 2022,

For the Twelve Months onded

30 Soptembor, 2021

[ in Millions) (T In Millions)
Contraot Asscts
Recevarable fram Consumaers
Mon-current -
Current -
Téral Contract Assets . .
Cantract liabilitlos
Liabilities eewards Consumers
Mon:cufrent .
Curranc 26,38 no.o8
Total Contract Liabilitles 26,38 110.08
Recaivables
Trade Roceivables {Gross) 6,066.11 5.848.42
Unbilled Revenue for pagsage of tima ) 550969 3.967.57
(Lesz): Allawance For Doubtful Debts (29.00; {(171.97
Net Recoivables 11,546.80 9,644.02

Contraot assot is the right to consideration in exchange for goods or services transferred to the customer. Contraec llabllity is che entity's obligation to
transfer goods or Sefvices to a customer for which the entity has feceived consideration from the customer in advance. Contrack assets are transferred ta

receivables when the rights become unconditional and contract liabllitles are recognized as revenue as and when tha performance ebligation is satisfied,
Significant changes in the contract assets and the contract liabllities balances during the yoar are o3 follows :
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25

b)

c)

Opening Balance
Recoverable from consumars
Liabllities tawards consumers

Income to be adjusted in future tariff determination (Nec)
Adjustad on compelion of performance obligaiton / athers

Closing Balance
Racoverable from consumers
Liabilities towards consumers

Other Income

Interest Income
On Financial Assets carded at Amartised Cost
Bank Deposits
Overdue Trade Heocoeivables
Contingency Reserve Fund Investment - Non Currang
Contingeney Ragerve Fund Investmant - Current
On Intersorporate Daposits
Other intarest
Internst an Securlty Doposits - Leasa
Galn/{Lo3s) on Inveatments
Gain On Sale 7 Fair Value OF Current Investments Measured at FVTPL
Other Non-operating Income
Bad Dabis Recavery
Sale of Scrap
Rental income
Delayed Payment Charges
Farelgn Exchange Galn (net)
Prafit/ (Loss) on Sale of Asscts
Incantive Received
Sundry ereditnrs written back
Miseellaneaus Income

Emplayee Benafit Expanios

Salaries, Wapes & Bonus

Contribution To Gratulty

Contribution to Pravident and Other Funds
Contribution to Superannuation Fund
Compensated absences

Stalf Welfare Expenses

Less : Staff Cost Capitalised

(a+8)

Taotal

Tatal

For the Twelve Months ended
30 September, 2022

For the Twelve Months ended
30 Soptembar, 2021

(€ in Millionz)  In Miltions)
121183 270.33
1.211.83 270.33
83.70) (160.25)
(417.69) 1101.7%
(501.35) 941.50
710.44 121,83
710.44 121,83

For the Twelve Months ended
20 September, 2022

For the Twalve Months ended
30 Septembar, 2021

(T in Millions) € in Millions)

94B8.29 1.109.00
204.06 328.03
6740 65.51
76.64 0.4z
1.144.00 1.144,00
413.a5% /15.08
8.29 6.76
19.25 10G6.86
49,44 3029
BS.GG 12173
390 226
224,91 24a4.41
0.02 17.32
1.67 26.75

14.44 -

5B4,6R .
- 6.18
385019 4,024.60

For the Twelve Mantha endad

For the Twolve Months ended

30 September, 2022 30 September, 2021
& in Milliens) X in Milllons)
6.671.25 7.429.62
494,26 470.74
58712 534.65
77.63 71.96
217.73 814.26
1,003.55 Bar7y
9.051.54 9.975.00
(1,800,08) (1,476.37)
7,651.49 B,498.69
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3

A

»

b)

@ Lease Rentals in respect of low value assets i3 not material.

»

Finance costs

Interost Expanse

Borrowings - Amertised Coat

Rupan Term Leans

Senior Secured Note

Chareholders Affiliated Debts

External Commarcial Borrowings

Sustainability Linked Motes

Working Capltal Loans

Foreign Exchange Fluctuation Gain{net)-Burrowings
Interest - Hedging Cost

QOthers

Socurity Deposits From Consumers at amaortised cost
Intarast on loase obligation

Interest- Others

Lags : Interast Cost Capitalized

Other Barrowlng Costs
Othar Finance Cost

Total

For the Twolve Manths ended
30 September, 2022

For the Twelve Months onded
X0 September, 2021
(X in Miilions)

[Xin Millione)

s 58.52
5,353,572 3,163,606
1444.62 '1.!55,55

¥ 740.39
100017 178.73

527.59 533,84
4,135.78 273.33
192658 3.794.48

18815 103,92

54.18 4B.05
520 234
14,635.76 10,383,894
{524.10) (312.63)
14,111,66 10,071.531
5.96 22.28
14,117.62 10,053.59

The Company under its Capital Management Pian, has established USD 2 billlon Glabal Medium-Tarm Notes pragram (GMTN) on 13 July, 2021 and as [ts first
takedown, the Compary has Issued the Sustalnability Linked Bond (SLB) of US0 300 milllon through 10-year notes on 15 July, 2021, whieh are listed on
Singapore Stock Exchange and Indian National Exchange. The funds ralsed undar the first takedown has been partially utilised to prepay existing Extornal
Commercial Borrowing (ECB) amounting to USE 175 milllon (approx, R5. 13000 milllan) an 26 July, 2021 as per the terms related to use af proceeds and
balance USD 125 million will be utilised for capital expenditure / genaral corparate purpose. The unamortised upfront fees on the existing ECB amounting to
Rz.284.50 mlilion have been charged off to the Finance Cost for twelve months ended 30 September, 2021,

Other Expcnics

Consumptlan Of Stores B Spares
Repairs & Malntenance

= Plant & Machinery

- Bulldings

- Others

Short Term Lease Rental of Land,Building.Plant B Machinery Ete

Vehiele Hira Charges

Rates and Takes

Legal & Professional Expensas
Dirgotors' Sitting Fees

Bank Chargos

Payment te Auditers

Cemmunication Expensces

Travelling & Conveyanoe Expenses
Insurance Expanses

Licanse fees

Security Charges

Seminar & Training Expensas

Saftware Expenses

Provision for Doubtful Trade Receivables
Bill Print/Collaction/ Distribution
Faorsign Exchanga Fluctuation Lass(nat)
Call Canter Expensas

(Profit) / Loss on Sale of Assets (net)
Donations

Corporate Social Responsibilicy Expanses
Electrigity Expanses

Printing & Stationery

Advertisement & Publicity

Water charges

Qther Miscallaneaus Expenses

Tatal

For the Twelve Months ended

For the Twelve Manths ended

30 September, 2022 30 Scptember, 2021
€ in Millions) (Zin Millions)
566.49 49306
424019 3.520.81
146,50 152.46
272,93 1a2.10
142.27 166,90
i82.a8 183.67
226,08 154,16
1.624,58 1,105.81
0.92 a.7a
55.72 8088
18,20 15.58
100,54 72.81
B86.34 120,89
144.25 183.67
7.61 16,79
328,90 29555
39.08 (@3
189.38 14z.44
G0.08 22119
125,37 114.83
2.80 12.87
&1.78 51,23
- {0.34)
850 .
73.95 25.34
513 516
nzz 19.99
262,72 26.09
43,54 40,99
251.88 157.60
9,2B7.20 7,573.30
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28 Contingent [labilltics and Commitments Ag ot 30 September, 2022 As a¢ 30 Sopcember, 2021

{€in Miltions) {Tin Milllons)

+ (A} Contingent liabilities :
Claimd against the Obliger Group not probable and hence not acknowledped as

debts consists of : -

(i) Demand disputed by the Obligor Group relating to Service tax on Street Light 3,335.30 31535.50
Maintensnce, wheeling charges and cross subsidy surcharges - Rafer note 3

(1) Claims raised by the Government authorities tawards unebrned income arising on 1.276.50 127650
alleged transter of eartain land parcels - Refer nare 3

(i} way Leave fees elaims disputed by the Obliger Group relating to rates charged - 28430 284,30
Rafar noia 3

(iv) Property relsted disputes - Refer note 3 25.90 25.90

(v) Other claims against the Dbliger Group not acknowledged as debts. 21.20 21,20

{vi) Claims raised by Vidarbha industries Power Limited (VIPL) In respect of increase in 13.812.80 13,812.80
fuel cost for the financial year ended 31 March, 2019 - Refer Note 3

(vil) Claims pertaining to interest in respect of certain regulatary Liabilities @ [=lc]

(uiil} Lisbility in respect of disposal of bottom Ash e B@

(ix) Liability in respect of tarmination of power purchase lease agreament [l
@@ nat determinable 18,556.20 18,856.20

Nates;

1 Amounts in respect of employee related claims/disputes, consumar related lidgation. regulatory matlers is not ascertainable,
2 Future cash flows In respect of above matters are daterminably only on receipt of judgaments/decisions pending at various forums/authorities,

3 Interms of the Share Purchase Agreemant entered into by the Obligor Group, ATL with RINFRA, in the event the abave mattors ara docidad againse the
Obligor Group and are not recoverable from the consumars, the same would ba recovered from RINFRA.

4 The abeve Contingent Lisbilities to the extent pertaining ta Regulated Business, which on unfavourable outeame are recoverable fram consumars subject
o MERC approval.

The Dbtigor Group, In respect of the above mentloned Contingant Liabllitles has assessed that It Is only passible but not probabla that autflow &l econamic

fesources will be required, N
{B) Commitmants As ot 3D September, 2022 As at 30 Scptember, 2021
(% In Millians) (T in Millions)
(i) Estimated amount of contracts remaining Lo be execuled on capital sccount snd not 9,209.48 9811.27
provided for (nat of capital advances)
9.209.48 9,9711,27
ook b

() In tarms of the MERC RPO obligation regulations, the Obligor Group Is required ta procure on an annual basis a certain quantum of power ganaratad fram
ranewable souroes, as at 30 Saptember, 2022 tha Obliger Group hag an eumulative outstanding commitment to procure renawable power of 4850 MLU's
(Pravious Twalve Months Period Ended 4808 MU's)

The Obligor Group to meat (ts past and future RPO commitment, has entared into through & competitive bid, a long term power purehase agreéement with a
related pa‘ty to procure 700 MW of Wind Salar Hybrid Renewable Power at Rs 3.24 per unit

The Obliger Greup In it MYT petition had requested MERC ta allow it to carry forward Ies unmet RPO obligation to the next control period, 5o as ta allow it
ta fuinl its past ebligatien from the sbove arrsngement entered into. MERC has directed tho Obligor Group to file @ sopsrate petition in respoat of the samo
wheraln appropriate view would be taken. The management of the Obligar Group is of the view that MERC would approve the above request and there
would ba no adverse financial Implications ef the non-compliance by the Obliger Group of its past RPO obligations,

29 ATL has acquired the control of the Company w.e.f. 29 August, 2018, thraugh Its purchase from Rellance Infrastructure Limited CRINFRAY), of the equity
shares of the Company. In accordance with Share Purchase Agreement. any incremental adjustment, arising as a result of the MERC MYT order for the
periad 1 April, 2077 to 28 August, 2018 I to the account af R-infra. MERC In its MYT ardar has providad for reenvery of certain reguiatory assets In
subsequent years subject to final truing up adjustments.

Such recoverable smounts are mainly on 3ccount of various components such as annual surplus, capex digallowances, MAT cradit ata. Panding final trulng
up by MERC, the amount recaverable from RINFRA have not bacn accounted far a5 at 30 September, 2022 and would be accounted for os and when such

amount is finally determined,

Further the Company has received Consolidated statement of drbitration claims fram RINFRA under the Share Purchase Agreement, The Management of
the Campany believes that the claims are not tenable and Management would follow the due process laid out under the Share Purchase Agreement for
dispute resalution and will respend with facLs and predent Its own claims against R-infra in the arbitration proceedings,
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30 Retatod Pasty Disclasure

As per the Ind AS 24, diselosure of transactions with related parties. are givan below:
HMamao of ralsted partins & descriptian of relatianship

(A) Uieimata Holding Entlcy
(0) Haiding Company
(€) Subsidisry Campany

(D) Hey Management Personnei:

(E) Eotity having significant influenee

5, B, Adan| Family Trust (SBAFT)
Adani Tranamisgion Limited

Adani Eleerricity Mumbai Infra Limited
AEML SEEPZ Umited (w.e.f. 0B.12.2020)

Mr, Kandarp Patel, Managing Direetor & CED

Mr. Eunjal Mehta. Chief Financial Officer (w.e.f. 02.05.2022}
Mr. Rakash Thwary. Chief Financial OFficer {upto 31.03.2022)

Mr. Jaldhl Shukla, Cempany Sacratary
Mr. Anil Sordana, Director

Mr. Sagor Adenl, Difectar

#Mr. Anll Gupta, Director

Mr, Sanjay Bhartt, Director

Mr. Anupam Sawhney, Director {upto 21,10,.2022)

Mr, K Jalral. Indepandent Dirgecar

Ms. Chitra Ehatnagar, Independent Direetor (upta 27.10,2021)

Ms. Chandra lyengar (w.e.f 22.10.2021)
M. Quinton Chel, Dirgetar - (w.a.f 01,07, 2020)

Mr. Kenneth McLaren, Non Exeoutlve Direotor - (w.e.f 22.10.2020 )

Qatar Helding LLC

(F) Enterprisas aver which {A) or (8) or (D) or (E} above have significant influenca
{whare trantactions have taken place during the perlad 7 balanes putstanding)

{G) Employee Benefits Funds :

Adani Power Limited

Adani Enteiprisea Limited

Adani Propartigs Private Limited
Karnavati Aviation Private Limitad

Adani Power (Mundra) Limitad

Adani Green Energy Limited

Muridra Solar Pv Limitad

Sunbourne Developers Private Limited
Adanl Institute For Educacion B Researeh

Adani Township & Real Estate Company Limited

AEML Infrastructure Limiced

Maharashtra Eastern Grid Power Transmission Co. Limited

Adani Pewer Maharashtra Limicad

Adani Tetal Gaz Limitad

Adanl Hybrid Enargy Jaisalmar Four Limitad
Adani Feundation

Adoni Hospitals Mundra Privaté Limited

Mumbal international Alrport Limited (w.e.F 15.07.2021)

Adanl Transmlision {India) Limiced
Superhelights Infraspace Private Limited
Adani Power Rajaathan Limited
Abmuedabad Intgrnational Aifpert Limitod
Mangaluru International Alrport Limited

Adani Parts And Spacial Ezanamic Zona Limitad

Valuable Proparties Private Limited
Adanl Erishnapatnam Port Limited
Adanl Airpart Holdings Limitea

ABML Gratulty Fund

AEML Superannuatian Fund
(% In Milllons)
For tha Porlod andad | For the Perlod ended
Nature of Transastion Mame of Related Party 30 Soptambur, 2032 | 30 Saptembar, 2021
Relmbursermnent of Expenaes Adani Tranamiagion Limited = D.'E'E.ll
Interest Expenes on Sub debt Qator Holding LLE 1,409.30 133036
Interest Income on ICD {Loans Adani Frggernes Private Limited 1134.00 1.144,00
Interast income an Advances Given Adanl Enterprisas Limited 40123 436,94
Gulty [nvestmont AEML SEEPZ Limitad - 0.10]
Redumptian from Emplayes Banefits Funds Aé'ﬂﬂrl:uiw Fund = 29610
Cantiibutian ts Employee Benefits Funds AEML Gratulty Fund 10.80 9.60|
AEML Superannuation Fund 77.63 71.96
'Eurﬂuu af Serviees Karnavati Avlation Privote Limited 75.03 50,03
Mundra Solar Pv Limited 0,06 g
Adanl Power (Mundra ) Limited [=X:1] .
Adani Hespitals Mundrn Privata Limited 898 R
- Adanl Enterprises Limited 1,066,57 H33.04
Asirmhuriamant af aralf east allaeation Adani Eiectricicy Mumbal Infra Limited B 2630
Purchase of PPE Mundra Solor Py Limited a 4.68
Servicea Given ‘Adani Institute For Eduaation B Resoarch 0.28 0,52
Sale of Goods Adani Powar (Mundra ) Limited g a7
Adanl Transmission India Limited =) 0.06
Sale of Power Murnbiai Internatisnal Alrpert Limicad 754,30 %
Emplayans advance transfarred Out Adani Electricity Mumbal Inffa Limited - 935
Adani Alrport Haldings Limiced 5,19
Emplayees benefits Recelved Adanl Enterprises Limited . BZG1
Adanl Powar Maharashora Limiced . 0,47
Adanl Ports And Special Econamic Zone Limitad 234 -
Adani Total Gas Limiced 3 &.15
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(T in Millions)

Hature of Transaction HNamno of Relatod Party ;l:fs:‘:t::::r, ;"Uu:: :;r;:;‘_::l?n;"::_ld
Empleyeez banafits Transfeirad Adanl Eleotricity Mumbal Infra Limited = 65.45 149.25
Adani Entarpricas Limited 0.20 [
Adand Powar Rafasthan Limited [:R 1] i
Ahmedabad Intamatianal Airpart Limited 100
Mangaluru International Airpert Limited 0,30 i
Adani Porte And Special Egonomic Zane Limited (e 1s] a
Valuable Properties Private Limited 0.30 i
Adanl Grean Enargy Limited 0.0 s
Adanl Power (Mundra) Limited 9.10 .
Mumbai International Airpart Limited B8.37
Adanl Krishnapatnam Part Limited 4,43
Limited 0.40 .
Adani Power Limited 2,70
Adani Airpoit Holdings Limited 4,40 .
Agvanee - Rozaived back AEML Infrascructure Limiced - 0.50
ABML Infrastructure Limited 0.87 0.866
Payment made on behalf of Group Campanies | Adani Electricity Mumbai infra Limited 0,00 i2.53%
ARML SEEPZ Limitod 225 0.00
Paymant made an hahall of Graup Companles |AEML Infrastructurs Limited 0.87 0,82
-Roceived Dack Adanl Eleetricity Mumbal infra Limicad 0.61 13.19
Superheights Infraspaces Pyt Limited 790,00 %,310.00
Advance paig tewards Purchase of property
Advanco paid lewarde Purchaza of proporty | Sunbaurna Developers Private Limited - 2.710.00
Received Back
Advance pald tewords Purchase of Powar Adani Enterprizes Limited 13,993,929 587613
Advance reenivad hack Eownrds Purchate of | Adani Enterprisos Limitad 6.072.20 a
Powar
Rent Paid Mumbal Internatianal Airpoit Limitad n.4z 10,87
Corparale Social Responsibility Contfibution  |Adani Foundation 7an 22,50
Purchase of Power (net of Interest and Adani Enlerprises Limited 1€,944,70 7,725,935
discount)
Adanl Hybrid Energy Jalsalmer Four Limited 4.026.27 -
Purchase of_caal Adanl Enterprizes Limited 927.35 7
Remuneration pald M, Kandaip Patal 49.B9 ZE-SE‘-
Mr. Rakesh Tiwary 11,40 14,70
Mr, Kunjal Mehta 0.69 -
Employee Loan glven Mr, Rekash Tiwary 5.00 .00
Sitting Feaa . K Jaira] 0.51 055
Ms. Chitra Bhatnagar o.01 0.4
Mg, Chandra lyengsr 0,432 -
{€ln Mlllluns]
Clasing Balance Name of Related Party 30 Ee tz:r:er suss | 34 Snptl::\::r.znﬂ
Balance Payabla Adanl Transmission Limited = -
Adani Township & Real Estate Company Limited = =
Mundra Solar PY Limited 0,95 0,55
Adani Hybrid Energy Jaisalmer Four Limited 75259 -
Adani Enterpriieg Limited 1,885,060 60,00
Superheights Infraspace Private Limited 790,60 r
Mumbai Intarnatisnal Airpart Limited 554 =
Adanl Elestricity Mumbal Infra Limitad 65,45 I
Adsnl Powar Rajasthan Limiced .18 B
Valuable Properties Private Limited 0.58 &
Adanl Power (Mundra) Umited 026 .
Adani Krishnapatnam Poit Limited 2.22 -
Karnavatl Avlation Privata Limited = 15.00
Balangy Ruciivably Adani Enterprises Limited (ereluding banking | 3.430,78|
traniactions)
Adani Green Energy Limited s 1.64
Adani Properties Private Limited® 10,400.00 10,400.00
Sunbourng Davalopars Private Limitead 3 3
Superneighta Infraspaces Put Limited E 4310.00
Adani Transmiasion Indis Limited . 0.06
Mundra Solar Py Limited s -
Adani Diectricily Mumbai infra Limited = 0,44
AEML SEEPE Limited 235 0.00|
Adani Airpoit Holdings Limited 1.79] -
Adani Parta And Spucisl Ecenomic Zone Limited 2.27 s
Adani Institute Fer Edueation & Researeh -
AEML infratrustura Limited EUU
Centiibution ta Employaa Benalics Payable |AEML Superannuation Fund 6.63
Ilnlere:t accrued but not due on ICO Given Adanl Properties Private Limited _2_53.5
investmaent In Equity Shares of Subsidiary Adani Electricity Mumbal Infra Limited 0,10
AEML SEEPZ Limited 0.10|
|Empluyee Loan Balance Rdetlv_nﬂ M. Rakesh Tiwary fl
Subaidi dabt payakle Gatar Halding LLG 22.939.29
Interest acorued but not due on Sub debt |Gatar Holding LLE 571,87,

*The OUliger Graup has pravided long-term intercerposace deposic at rates somparable to the average commercial rate of interest,

Hotu:

Tha sbove disclonure dooa nol inclyde Lrandaction with / 83 publie utility agmviees vir, eloctricity, tolecommunications eto. in the normal aourse af

buzinees

Key Managerial Personnel are entitled to post-employment benerits and other long term employee benefits recognised as par Ind AS 18 < ‘Employes (- (

Banefits' in the financial inf

ian, As these employ

benefita are lump sum amounts provided, the same iz not included sbova,
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31 Financial Instrumants,
1 Fair Values

The carrying value of financial instruments by cotegofies a5 follows :-

(¥ in Milllons)

30 Scptember, 2022

30 September, 2021

RoEinifuirs Boak Value Falr Volue BookValue |  Fair Value
Financlal Assots
Investment —|
~Treasury Bills 247.86 247.81 2585.67 295,67
« Governmaent Securities 2.337.26 218,03 2,046,088 1,922,300
Trade Receivables 603711 6.037.1 5.676.45 5.676.45
Loans Given 10.591.29 10.991.29 11.068.41 11,068.41
Cash and Cash Equlvalents [ 51;3_9 661,89 47,25 471,25
Other Balanees with Bank ,629.0% 6629.03 10.860.27 10.860.27
Derivative Instruments designated in hedge aceounting relationship. .988.74 3.988.74 212256 2,122.56
Othar Financlal Asseats 12400.60 12,400.60 10,385.61 10,355.61
Total Financlal Assets 43,293.88 43,072 50 42,897.70 4z2,712.52
Financial Liabilities
|::::I!rm\mlm:u {inciuding Interest acerued & Curient Maturities) - Fixed 129,329.64 103,147.93 117.798.56 1774581
(i
RButrrnwlnp:l {including Interest acerued B Current Maturities) - Floating 872336 872546 786254 7862,54
ate
Lease Liablity obligation 374.66 37466 540.09 540.09
Trade Payabl 12,768,93 12.769.93 10.527.50 10.527.50
858.48 85845 1.051. 1.051.
Derlvative Instrumants designated In hedae accounting relationship 2 051.99 051.99
Other Financial Liabilities 7.923.21 7.929.21 5.873.09 5973.09
Total Financlal Liablilities 159,685.25 133,503.54 143,755.77 143,655.02

Above excludas carrying value of Investment in subsidiary accounted at cost In accordance with Ind AS 27,

The managemant assessed that the fair value of cash and cash equivalonts, other balances with bank, trade recelvables, loans. trade paysbles,

othar financial assets and liabliides approximata their carrying amounts largely due ta the short kerm maturities of thase Instrumaents,

The fair valug of the financial assets and liabllities Is included at the amount at which the instrument could be exchangaed In 3 curront transaction
betwaen willing parties. The fallowing methods and assumptions were used to estimate the falr values.

Falr value of the Govt securities, mutual funds are based on the price quatations neor the reporting date.

Tha falr value of lcans from Banks and other financial liabllities, a5 well a3 other non-current financial llabilicles Is estimated by discounting future
cash flow using rates currently available for debt on similar terms, ofedit figk and rémalning maturities.

The Obligor Group enters into derivative financial Inseruments with varlous counterpartes, principally banks and financlal Instltutions with
Investment grade credit ratings. Foreign exchange farward contracts are valued using valuation rechnlgues, which employs the use of market
observable inputs. The most frequently applied valuation technigues include forward pricing and swap models using present value calculations. The
models incorporate various inputs ineluding the credit guality of counterparties. fereign exchange spot and forward rates, yield curves of the
respective curfencies, cufrency basis spreads between the respective currenclas. Intarest rate curves and forward rale curves of the underlylng
ourrency. All derfvative dontracts are fully collataralized. thereby, eliminating both counterparty and the Obliger Group's own noc-peifermance fisk -

2 Tha falr value hirarchy is based on inputs to valuation technigues that are used to measure fair value that are elther observable or unobsarvable

and consists of the following three levels
Level 1:

Inputs are quoted prices (unadjusted) In actlve markets for Identlcal assets or liabllicies,

Lowol 2

Valuatien teehniques for which the lawest fevel input that Is sipnificant to the Faif value measurement Is difactly or indirectly observable,

Level 3:
Valuatlon techniques for which the lowest level input that is significant to the Fair value measurement is unobservable,
X in Millionz)
Fair Value Hierarchy as at 30 Septombaor.2022
Quoted prices Significant Significant
Partieylars Dsts aF VliEHGH in active oﬁscmblc unobservable Total
markets ifputs Inputs
{Level 1) {Level 2) {Lovel 3)
Assot moeasurod at Fair Valug
EVTPL financial Investments - In Tlusuurz bills
IUScptember,
= Treasury Bills 2022 2'17._9;] o . 247.81
Assct for which Fair Value ore disclogad
Amortized Cost financial investments:
(S0 SepLember,
» Government Securitios 2022 2.116.03 z - 2.116.03
Derivative instruments designated in hedge
accounting rolationship
30 September,
Derivative financial assets 2022 . 3.988.74 - 3.588.74
Tatal 2,363.84 2.088.74 - 6,352.58
Liabllitlcs moasurcd at falr values
Darivativa inskrumants datignated In hadge
ascounting relationship
30 September,
Dervative financial Liabilities 2022 - 558.45 . 583,45
Liobllicies for whieh falr values are disalosed
Dairowings (Ineluding Interest acerued B Currgnt |30 September,
Maturitis) - Fixed Rate 2022 79,005.52 24,142.41 . 103,147,993
Bosrowings (Including Interest acerued B Current |30 September,
Maturities) - Fieating Rate 2022 — B8,723.36 : B.723.36
Tatat 79,00352 33,424.22 - 112,329.74 |- .




ADANI ELECTRICITY MUMBAI LIMITED ada ni

Nates to Special Purpose Combinad Condensad Intarim Financlal Information a¢ at and for the tweolve months ended 30 Septomber, 2022

Fair Value Hierarehy a3 at 30 Saptomber2021
Quoted prices Significant Signilicant
RRrHIRr Date of Valuation iackive abservable vRgErAGE Total
markets Inputs inputs
[Level 1) (Leval 2) {Level 3)
Assct measured at Falr Valug
Amortised Cost financial Investments:
30 Septembaer,
FVTPL financlal iInvestmeants - in Tresuary bills 2031 295.67 = . 295.67
Asgtot for which Fair Value are disclosod
Amartisad Cast financlal Investmants:
30 September,
- Government Securitios 201 1922.30 . : 1.922.30
Derivatlve | ts deaignataed in hadgo
30 Septomber,
Derivative financial assets 2021 - 2122.56 . 2.122.56
Total 2,217.97 212256 = -L!jnj!
Liabllities measured at fair values
Derlyativa Instruments designated in hedge
30 September,
Derivative financial Liabilicins 2021 = 1,081.99 - 1.051.99
Liabilitios for which fair valuas aro disclegad
Borrowings (Including Interest acerued & Current (30 Septambor,
Maturitias) - Fixed Rate 2021 96.018,73 21725.08 - 117,743.81
Barrewings (Including Interest acorued B Current 30 Saptembaer,
Maturities) - Floating Rate 2021 - 786254 - 7,862,584
|Total 96,010.73 30.639.61 - 126,650.34

There has been no transfer between tevel 1 and level 2 during the periad

32 The chiaf oparating decision maker evaluates the Obligor Group's perfarmance and applies the resources to whale of the Obligor Group business
viz, *Generation, Transmission and Distribution of Power* a2 an integrated utilicy. Hence the Obligor Group does nat have any repartablc sagmant as
per Ind AS- 108 "Dgerating Segments®

33 Significont Events after the Reporting Poriod
These were no significant adjusting avents that aceurred subsaquent ta the reporting period ather than the cvants discloged in the relevant notes,




