BEFORE THE HON’BLE
MAHARASHTRA ELECTRICITY REGULATORY COMMISSION,
MUMBAI

Case No. 181 Of 2024

IN THE MATTER OF
Revised Petition for True-up of ARR for FY 2022-23 & FY 2023-24, Provisional

True-up of ARR for FY 2024-25 & Projection of ARR for FY 2025-26 to FY
2029-30 for Adani Transmission (India) Limited (ATIL) under the provisions of
Section 61 and Section 62 read with Section 86 of the Electricity Act, 2003 and
Maharashtra Electricity Regulatory Commission (Multi Year Tariff) Regulations,
2019 and Maharashtra Electricity Regulatory Commission (Multi Year Tariff)
Regulations, 2024

AND

IN THE MATTER OF

Adani Transmission (India) Limited

Adani Corporate House, Shantigram, Near Vaishnodevi,

Ahmedabad, Gujarat-3824219 ... Petitioner







ATIL True-up Petition for FY22-23 & FY23-24, Provisional True up for FY 2024-
25 & ARR for FY25-26 to FY29-30: Data Gaps- Set |

Replies to Data Gaps and Additional Information Requirement [Set I]- ATIL (Case No.
181 of 2024)
Petition for approval of Truing-up for FY 2022-23 & FY 2023-24, Provisional Truing-
up for FY 2024-25, and Aggregate Revenue Requirement for the Control Period from
FY 2025-26 to FY 2029-30

A. General Data Gaps/lIssues

Sr. No. Particular

Q.2 For FY 2022-23 and FY 2023-24, ATIL should submit the Accounting Statements
Formats prescribed by the Commission for Transmission Licensees, duly certified by
the Statutory Auditor

R. 2 Accounting Statements Format for FY 2022-23 & FY 2023-24 are provided as an
Annexure D5.

Q7 As regards Income-Tax, ATIL should submit a copy of Income Tax Return Verification
(ITRV) Form for FY 2022-23 (AY 2023-24) and FY 2023-24 (AY 2024-25) for the
computation of tax paid by the Company as a whole

R. 7 Income Tax Return Verification (ITRV) Form for FY 2023-24 (AY 2024-25) is provided
as an Annexure D6.




Annexure D5

Walker Chandiok & Co LLP

Walker Chandiok & Co LLP

RE 11, 1st Floor,

Near Vikramnagar, Iscon,
/\»\Inli Dnnad Amhli

I
Gujarat, India

Independent Auditor’s Certificate on Accounting Statements in the format prescribed by the
Commission for Transmission Licensees of 400 KV Tiroda-Warora Transmission Lines (‘MERC
line’) as at and for the years ended 31 March 2024 and 31 March 2023

To

The Board of Directors

Adani Transmission (India) Limited
Adani Corporate House,

Shantigram, Near Vaishnav Devi Circle
S.G. Highway, Khodiyar,

Ahmedabad -382421, Gujarat

1. This certificate is issued in accordance with the terms of our engagement letter dated 19 November
2024 with Adani Transmission (India) Limited (hereinafter ‘the Company’).

2. The accompanying Accounting Statements of MERC line forming part of the Company in the format
prescribed by the Commission for Transmission Licensees - Maharashtra Electricity Regulatory
Commission (“MERC”) as at and for the years ended 31 March 2024 and 31 March 2023 has been
prepared by the Company’s management in accordance with the requirements stated in Data gaps and
Additional Information Requirement [Set I] - ATIL) MYT Petition (Case No. 181 of 2024) issued by MERC
in relation to petition for approval of truing-up for FY 2022-23 & FY 2023-24, provisional truing-up for
FY 2024-25, and aggregate revenue requirement for the control period from FY 2025-26 to FY 2029-30
(hereinafter referred as “MERC requirements”). We have initialed the Statements for identification
purposes only.

Management’s Responsibility for the Statements

3. The preparation of the Statements, including the preparation and maintenance of all accounting and
other relevant supporting records and documents, is solely the responsibility of the management of the
Company. This responsibility includes the design, implementation and maintenance of internal control
relevant to the preparation and presentation of the Statements and applying an appropriate basis of
preparation; and making estimates that are reasonable in the circumstances.

4. The Management is also responsible for ensuring that the Company complies with the requirements of
the MERC requirements and provides all relevant information to MERC.

Auditor’s Responsibility

5. Pursuant to the requirements stated in paragraph 2 above, our responsibility is to express limited
assurance that nothing has come to our attention that cause us to believe that the particulars in the
Statement have not been accurately extracted from the audited financial statements, trial balance of
MERC line, underlying books of accounts and other records and documents maintained by the
Company as at and for the years ended 31 March 2024 and 31 March 2023 and the computations
thereof are arithmetically accurate.

6. The audited financial statements referre: 1 paragrap or th. rear ended 31 March 202 ave
been audited by us, on which we have issued an unmodified audit opinion vide our audit report dated
29 April 2024. The audited financial statements of the Company for the year ended 31 March 2023 have
been audited by predecessor auditor, Deloitte Haskins & Sells LLP, who have expressed an unmodified
audit opinion vide thelr audit report dated 29 May 2023. Our audits of these financial statements were
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Walker Chandiok & CoLLP

Companies Act, 2013 and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India (the “ICAI”). Those standards require that the auditor plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. Such audit was not planned and performed in connection with any transactions to identify
matters that maybe of potential interest to third parties.

We conducted our examination, of the Statements in accordance with the Guidance Note on Reports
or Certificates for Special Purposes (Revised 2016) (‘Guidance Note'), issued by the ICAl. The
Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued by
ICAL

We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC)
1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and
Other Assurance and Related Services Engagements issued by ICAI.

The procedures performed in a limited assurance engagement vary in nature and timing from, and are
less in extent than for, a reasonable assurance engagement; and consequently, the level of assurance
obtained in a limited assurance engagement is substantially lower than the assurance that would have
been obtained had a reasonable assurance engagement been performed. The procedures selected the
subject matter information is likely to arise. We have performed the following procedures in relation to
the Statement.

a. Obtained the audited financial statement, trial balance of MERC line and underlying books of
accounts as at and for the years ended 31 March 2024 and 31 March 2023,

b. Tested the numbers included in the Statement from the audited financial statements, trial
balance of MERC line and underlying books of accounts and other records and documents
maintained by the Company for FY 2022-23 and 2023-24.

c. Obtained necessary representations from the Management of the Company.

Conclusion

10. Based on our examination as above, evidences obtained, and the information and explanations,

along with the representations provided by the Management, nothing has come to our attention that
cause us to believe that the particulars that form part of the Statement, have not been accurately
extracted from the audited financial statements, trial balance of MERC line and underlying books
of accounts and other records and documents maintained by the Company as at and for the years
ended 31 March 2024 and 31 March 2023, and that the computation thereof is arithmetically
inaccurate.

Other matter

11. The financial statements referred to in paragraph 6 above for the financial year ended 31 March 2023

have been audited by the predecessor auditor, Deloitte Haskins & Sells LLP, who have expressed an
unmodified opinion vide their audit report dated 29 May 2023 and whose report has been furnished to
us by the Management and which has been relied upon by us for the purpose of our examination. Our
conclusion is not modified in respect of this matter.

Restriction on distribution or use

12.

Our work was performed solely to assist you in meeting your responsibilities in relation to your
compliance with the MERC requirements. Our obligations in respect of this certificate are entirely
separate from, and our responsibility and liability is in no way changed by, any other role we may have
1s statutory auditors of the Company ¢ itherwis  lothing in this certificatc  yor anything said or don
in the course of or in connection with the services that are the subject of this certificate, will extend any
duty of care we may have in our capacity as statutory auditors of the Company.



Walker Chandiok & Co LLP

13. The certificate is addressed to and provided to the Board of Directors of the Company solely for the
purpose of enabling it to comply with the requirements of the MERC requirements which requires it to
submit the certificate with the accompanying Statements to the MERC, and should not be used, referred
to or distributed for any other purpose or to any other party without our prior written consent. Accordingly,
we do not accept or assume any liability or any duty of care for any other purpose or to any other party
to whom this certificate is shown or into whose hands it may come without our prior consent in writing.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No: 001076N/N500013 -

Digitally signed £
N EERAJ JEERAJ GOEL
Jate: 2024.11.23
GOEL +05'30'
Neeraj Goel
Partner

Membership No.: 99514
UDIN: 24099514BKCNDF6958

Place: Gurugram
Date: 23 November 2024



ADANI TRANSMISSION (INDIA) LIMITED

Accounting Statement Formats - G,T,D

Balance sheet

| |Baiance dneer
2 [Profit Loss Profit loss
3 |Cash Flow CashFlow
4 |Share Capital Note 3
5 |Reserves and Surplus Note 4
6 |Secured Loans Note 5.1
7 |Unsecured Loans Note 5.2
8 |Other Long Term Liabilities & Long Term Provisions Notes 6 & 7
9 |Short Term Borrowings Note 8
10 |Other Current Liabilities Note 9
11 |Short Term Provisions Note 10
12 [Tangible Assets Note 11
13 |Capital Works in Progress Note 12
14 |Long Term Loans & Advances Note 13
15 |Other Non Current Assets Note 14
16 |Inventories Note 15
17 |Trade Receivables and Cash & Cash Equivalents Notes 16 & 17
18 |Short Term Loans and Advances Note 18
19 {Other Current Assets Note 19
20 |Revenue from Operation & Other Income Notes 20 & 21
21 |Cost of Material Consumed & Cost of Power Purchase Notes 22 & 22.1
22 |Employee Benefit Expenses Note 23
23 |Finance Cost and Depreciation & Amortization Expenses Notes 24 & 25
24 |Repair & Maintenance Note 26
25 |Administrative & General Expenses Note 27
26 |Other Debit & Tax Expense Notes 28 & 29
27 |Prior Period Items Note 30




ADANI TRANSMISSION (INDIA) LIMITED
Accounting Statement Formats - G,T,D
Balance Sheet

P s JYRSReon | TN o B Ay
1 LYUIL Y AIYLD LLADRLLL j ]
1 [Shareholders' Funds .
(a) Share Capital 3 0.00 0.00
(b) Reserves & Suiplus 4 322.38 390.36
(c) Money received against share warrants 0.00 0.00
2 |Share Capital pending allotment 0.00 0.00
3 [Non-Current liabilities
() Long-term borrowings 5 0.00 0.00
(1) Secured loans 5.1 0.00 0.00
(i) Unsecured loans 5.2 60.74 54.15
(b) Deferred tax liabilities (Net) 57.69 59.21
(c) Other long-tenmn liabilities 0.00 0.00
(d) Long-term provisions 7 0.39 0.20
4 [Current Liabilities
(a) Short-term borrowings 8 1.19 49.48
(b) Trade payables 6 10.80 8.80
(c) Other current liabilities 9 0.12 1.62
(d) Short-tenmn provisions 10 7.64 8.16
Total 460.95 §71.98
1 |ASSETS
1 [Nonr current assets
(a) Fixed assets
(i) Tangible assets 11 325.51 361.77
(ii) Intangible assets 11.1 0.08 0.16
(iii) Capital work-in-progress 12 0.14 0.14
(iv) Intangible assets under development 0.00 0.00
(b) Non-current investments 13.92 13.98
(¢) Deferred tax assets (Net) 0.00 0.00
(d) Long-term loans and advances 13 0.00 41.44
(¢) Other non-current assets 14 79.15 91.83
2 |Current assets
(a) Current investments 1.78 0.10
(b) Inventories 15 1.28 1.16
(c) Trade receivables 16 9.85 11.00
(d) Cash & cash equivalents 17 0.22 1.17
(¢) Short-term loans & advances 18 0.00 0.01
(f) Other current assets 19 29,02 49,22
Total 460.95 571.98
The accompaning Notes are an integral part of financial t
For Walker Chandiok & Co LLP For, Adani Transmission (India) Limited
Chartered Accountants
Firm Registration no. 001076N/N500013
NEERAJ GOEL 32208
NEERAJ GOEL Authorized Signatory
Partner Date: 23-11-2024

Membership No. 98514
Date: Gurugram
Place: 23-11-2024



ADANI TRANSMISSION (INDIA) LIMITED
Accounting Statement Formats - G,T.D

Profit and Loss Account

N ha v eResy aaonss MRS aR v 1UD.uY 1Yz
2 [Other income 21 1.03 7.18
(a) Nou-Tariff Income 1.03 1.95
(b) Others (specify) 0.00 323
3 [Total Revenue (1+2) 109.72 136.60
4 |Expenses
(ay* Cost of marenial consumed/Fuel Cost 22 0.00 0.00
(b)** Cost of Power Purchase 22.1 0.00 0.00
(c) Employee benetit expenses 23 1.01 1.09
(d) Finance costs 24 1156 10.14
(¢)  Depreciation & amortization expenses 25 36.35 36.34
(f) _ Other expenses
(i} Repairs & maintenance 26 9.66 9.66
(i) Administration & General expense 27 3.78 3.80
(iii) any other 28 0.00 0.00
Total expenes 62.33 61.03
5 |Profit/(Loss) before tax (3-4) 47.39 75.57
6 |Tax expense
(a) Current tax 29 828 1320
(b) Deferred tax (1.52) {0.04)
{c) Deferred 1ax recoverable / adjustable 1.52 0.04
7 |Profit /(Less) after tax from continuing operations (5-6) 39.11 62.37
8 Other Comprehensive Income/(Loss)
Items that will not be reclassified to Profit or Loss 0.00 0.00
- Remeasurement of the Defined Benefit Plans (0.01) (0.01)
9 [Profit /(Loss) after Other Comprehensive Income (7-8) 39.10 62.36
The accompaning Notes are an integral part of financial statements
Note  *For Generation & Distribution
**For Distribution
Far Walker Chandiok & Co LLP For, Adan| Transmission (India) Limited

Chartered Accountants
Firm Registration no. 001076N/NS~n 1™

NEERAJ GOEL ganars.
NEERAJ GOEL

Partner

Membership No. 99514

Date: 23-11-2024

Ptace: Gurugram

»

l b\/k—‘
4 I /
"'
-
Authorized Signat
Date: 23-11-2024




ADANT TRANSMISSION (INDIA) LIMITED
Accounting Statement Formats - G, T.D

Cash Flow Statement

verr g e v oy
Net Profit/(Loss) before tax as per statement of profit and loss account 47.39 75.57
Adjustment for:
i |Depreciation 36.35 36.34
i |Interest and Finance charges 11.36 10.14
iv_ [Unclaimed Liabilities / Excess provision written back (0.04) 0.00
il |Interest income (0.99) 16.88 (7.18) 39.30
Operating Profit/(Loss) before working capital changes 94.27 114.87
Ad| for working capital changes:
Current Assets
i |(Increase)Decrease in lnventories 0.12) (0.03)
i |(Iucrease)/Decrease in Trade receivables 113 10.89
il j(Increase)/Decrease in Short-term Joans & advances 0.00 0.00
iv__(Increase)Decrease in Long-renu Joaus & advances 3142 1.61
Current lisbilities:
i |Increase/(Decrease) in Othier curent liabilities 0.00 0.00
i |Increase:(Decrease) in Other long-1erm liabilities 0.20 (0.16)
iii__|Trade Payables 2.04 7.00
Net working capital change 34.69 19.31
Cash generated from operations 128.96 134.18
Iucome tax pard (8.80) (10,39
Net Cash from cperating activities 120.16 123.84
(B) |Cash Flow from investing activities
1| Net addition of fixed assets (including capital advance and CWIP) (1.53) (0.18)
ii| luterest received (.99 6.13
iii] Sale - (purchase) of Iuvestments (Contingency Reserve) (Ner) (1.68) (2.26)
v Loan to Enplovee 0.01 (0.01)
Non Cwrent Lonn given 0.00 (46.35)
Non Current Loan received back 0.00 541
Net Cash used in investing activities (2.21) (37.46)
{C) [Cash Flow from fi g activities
i |Proceeds from Loug-term bormowings 0.00 18.37
i |Repayvient of Long-ternm bormowings (0.54) (351)
il |Iucrease/(Decrease) i HO Accounr balance (65.64) (104.78)
iv_ |Proceeds/ (Repavment) from Short-term borrowings(Net) (48.29) 17.03
v |Finance Costs paid (4.43) (12.80)
Net Cash from financing activities (118.90)| (85.69)
(D) _[Net Increase/(Decrease) in cash and cash equivalents (A+B+Q) (0.95) 0.69
(E) |Cash and cash equivalents at the beginning of the year 1.17 0.48
{F) }Cash and cash equivalents at the end of the vear 0.22 1.17

For Walker Chandiok & Co LLP
Chartered Accountants

For, Adani Transmission (India) Limited

Firm Registration no. 001076N/N500C*~ [N o

.
i
Digitally signed by NE )
NEERAJ GOEL Date: 202411.23 200 i ,' - /
+05'30° iy

L
Autherized Signatory
Date: 23-11-2024

NEERAJ GOEL

Partner

Membership No. 99514
Date: 23-11-2024
Place: Gurugram



Note 3: Share Capital

ADANI TRANSMISSION (INDLA) LIMITED
Accounting Statement Formats - G,T.D

Total

0.00 0.00
(b) JIssued, Subscribed and Paid up:
Total 0.00 0.90




Note 4:

ADANI TRANSMISSION (IND1A) LIMITED
Accounting Statement Formsts - G, T,D

Reserves & Surplus

8 |Head Office Account (125.42) (18.34)

b [Surplus
Opening Balance as per Profit & Loss Account 393.54 33296
Add :Ner Profit/(Loss) affer tax for the current vear 39.11 62,37
Addi(Less): Other Compreliensive ncone arisiug trom 1 rement of Defined Benelit Plans {0.01) (0.01)
Less: Transter fo Contiugeucy Reserve {1.79) {1.78)
Add: Transfer from Retained Eaming on issue of Optionally Convertible Redeemable Preference Shares (OCRP) 0.00 0.00
i) Interim dividend paid 0.00 0.00
i) Proposed dividend 0.00 0.00
iii) Trausfer 1o Reserve 0.00 (.00
Closing balance 430.85 393.54

4.2 [Other Equity

a__ |Contingency Reserve
Opening Balance 15.16 13.38
Add : Addition during the vear 1.79 1.78
Less : Utilized/transferred duriug the year (.00 0.00
Closing balance 16.95 15.16

Total 322.38
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Annexure D6
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