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We have audited the accompanying standalone financial statements of Adani Electricity 
Mumbai Limited ("the Company"), which comprise the Balance Sheet as at 31st March 
2022, and the Statement of Profit and Loss (including Other Comprehensive Income), the 
Statement of Cash Flows and the Statement of Changes in Equity for the year then ended, 
and a summary of significant accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given 
to us, the aforesaid standalone financial statements give the information required by the 
Companies Act, 2013 ("the Act") in the manner so required and give a true and fair view 
in conformity with the Indian Accounting Standards prescribed under section 133 of the 
Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, 
("Ind AS") and other accounting principles generally accepted in India, of the state of 
affairs of the Company as at 31st March 2022, and its profit, total comprehensive 
expense, its cash flows and the changes in equity for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the standalone financial statements in accordance with the 
Standards on Auditing specified under section 143(10) of the Act (SAs). Our 
responsibilities under those Standards are further described in the Auditor's Responsibility 
for the Audit of the Standalone Financial Statements section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India (ICAI) together with the ethical requirements 
that are relevant to our audit of the standalone financial statements under the provisions 
of the Act and the Rules made thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We 
believe that the audit evidence obtained by us is sufficient and appropriate to provide a 
basis for our audit opinion on the standalone financial statements. 

Information Other than the Financial Statements and Auditor's Report Thereon 

• The Company's Board of Directors is responsible for the other information. The other 
information comprises the information included in the Directors' report, but does not 
include the consolidated financial statements, standalone financial statements and our 
auditor's report thereon. 

• Our opinion on the standalone financial statements does not cover the other 
information and we do not express any form of assurance conclusion thereon. 

• In connection with our audit of the standalone financial statements, our responsibility 
is to read the other information and, in doing so, consider whether the other 
information is materially inconsistent with the standalone financial statements or our 
knowledge obtained during the course of our audit or otherwise appears to be 
materially misstated. 
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• If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact. We have 
nothing to report in this regard. 

Management's Responsibility for the Standalone Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) 
of the Act with respect to the preparation of these standalone financial statements that 
give a true and fair view of the financial position, financial performance including other 
comprehensive income, cash flows and changes in equity of the Company in accordance 
with the Ind AS and other accounting principles generally accepted in India. This 
responsibility also includes maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable 
and prudent; and design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the standalone financial 
statement that give a true and fair view and are free from material misstatement, whether 
due to fraud or error. 

In preparing the standalone financial statements, management is responsible for assessing 
the Company's ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless 
management either intends to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the Company's financial 
reporting process. 

Auditor's Responsibility for the Audit of the Standalone Financial Statements 

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

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

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



Deloitte 
Haskins & Sells LLP 

• Obtain an understanding of internal financial control relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances. Under section 
143(3)(i) of the Act, we are also responsible for expressing our opinion on whether the 
Company has adequate internal financial controls system in place and the operating 
effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disdosures made by the management. 

• Conclude on the appropriateness of management's use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Company's 
ability to continue as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor's report to the related disclosures in 
the standalone financial statements or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the date 
of our auditor's report. However, future events or conditions may cause the Company 
to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone financial 
statements, induding the disclosures, and whether the standalone financial statements 
represent the underlying transactions and events in a manner that achieves fair 
presentation. 

Materiality is the magnitude of misstatements in the standalone financial statements that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the standalone financial statements may be influenced. We consider 
quantitative materiality and qualitative factors in (i) planning the scope of our audit work 
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified 
misstatements in the standalone financial statements. 

We communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. 

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

Report on Other Legal and Regulatory Requirements 

1. As required by Section 143(3) of the Act, based on our audit we report, that: 

~ 

a) We have sought and obtained all the information and explanations which to the 
best of our knowledge and belief were necessary for the purposes of our audit. 

b) In our opinion, proper books of account as required by law have been kept by the 
Company so far as it appears from our examination of those books. 

c) The Balance Sheet, the Statement of Profit and Loss including Other 
Comprehensive Income, the Statement of Cash Flows and Statement of Changes 
in Equity dealt with by this Report are in agreement with the relevant books of 
account. 
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d) In our opinion, the aforesaid standalone financial statements comply with the Ind 
AS specified under Section 133 of the Act. 

e) On the basis of the written representations received from the directors as on 31 st 

March, 2022 taken on record by the Board of Directors, none of the directors is 
disqualified as on 31 st March, 2022 from being appointed as a director in terms of 
Section 164(2) of the Act. 

f) With respect to the adequacy of the internal financial controls over financial 
reporting of the Company and the operating effectiveness of such controls, refer 
to our separate Report in "Annexure A". Our report expresses an unmodified 
opinion on the adequacy and operating effectiveness of the Company's internal 
financial controls over financial reporting. 

g) With respect to the other matters to be included in the Auditor's Report in 
accordance with the requirements of section 197(16) of the Act, as amended, in 
our opinion and to the best of our information and according to the explanations 
given to us, the remuneration paid by the Company to its directors during the year 
is in accordance with the provisions of section 197 of the Act. 

h) With respect to the other matters to be included in the Auditor's Report in 
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as 
amended in our opinion and to the best of our information and according to the 
explanations given to us: 
i. The Company has disclosed the impact of pending litigations on its financial 

position in its standalone financial statements. 
ii. The Company has made provision, as required under the applicable law or 

accounting standards, for material foreseeable losses, if any, on long-term 
contracts including derivative contracts. 

iii. There were no amounts which were required to be transferred to the Investor 
Education and Protection Fund by the Company. 

iv. (a) The Management has represented that, to the best of it's knowledge 
and belief, other than as disclosed in the notes to the accounts no funds 
(which are material either individually or in the aggregate) have been 
advanced or loaned or invested (either from borrowed funds or share 
premium or any other sources or kind of funds) by the Company to or 
in any other person(s) or entity(ies), including foreign entities 
("Intermediaries"), with the understanding, whether recorded in writing 
or otherwise, that the Intermediary shall, directly or indirectly lend or 
invest in other persons or entities identified in any manner whatsoever 
by or on behalf of the Company ("Ultimate Beneficiaries") or provide 
any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries. 

(b) The Management has represented, that, to the best of it's knowledge 
and belief, other than as disclosed in the notes to accounts, no funds 
(which are material either individually or in the aggregate) have been 
received by the Company from any person(s) or entity(ies), including 
foreign entities ("Funding Parties"), with the understanding, whether 
recorded in writing or otherwise, that the Company shall, directly or 
indirectly, lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Funding Party ("Ultimate 
Beneficiaries") or provide any guarantee, security or the like on behalf 
of the Ultimate Beneficiaries. 

(c) Based on the audit procedures that has been considered reasonable and 
appropriate in the circumstances, nothing has come to our notice that 
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has caused us to believe that the representations under sub-clause (i) 
and (ii) of Rule ll(e), as provided under (a) and (b) above, contain any 
material misstatement. 

v. The company has not declared or paid any dividend during the year. 

2. As required by the Companies (Auditor's Report) Order, 2016 ("the Order") issued by 
the Central Government in terms of Section 143(11) of the Act, we give in "Annexure 
B" a statement on the matters specified in paragraphs 3 and 4 of the Order. 

Place: Mumbai 
Date: 02 May, 2022 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 

(Fim,'s Registration No. 1173667 ) 
Mohammed Bengali 

(Partner) 
(Membership No.105828) 

(UDIN: 22105828AIHHUB7552) 
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ANNEXURE "A" TO THE INDEPENDENT AUDITOR'S REPORT 
(Referred to in paragraph 1 (f) under 'Report on Other Legal and Regulatory 
Requirements' section of our report of even date) 

Report on the Internal Financial Controls Over Financial Reporting under Clause 
(i) of Sub-section 3 of Section 143 of the Companies Act, 2013 ("the Act") 

We have audited the internal financial controls over financial reporting of Adani Electricity 
Mumbai Limited ("the Company") as of 3pt March, 2022 in conjunction with our audit of 
the standalone Ind AS financial statements of the Company for the year ended on that 
date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal 
financial controls based on the internal control over financial reporting criteria established 
by the Company considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by 
the Institute of Chartered Accountants of India. These responsibilities include the design, 
implementation and maintenance of adequate internal financial controls that were 
operating effectively for ensuring the orderly and efficient conduct of its business, including 
adherence to company's policies, the safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and completeness of the accounting records, 
and the timely preparation of reliable financial information, as required under the 
Companies Act, 2013. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls 
over financial reporting of the Company based on our audit. We conducted our audit in 
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial 
Reporting (the "Guidance Note") issued by the Institute of Chartered Accountants of India 
and the Standards on Auditing prescribed under Section 143(10) of the Companies Act, 
2013, to the extent applicable to an audit of internal financial controls. Those Standards 
and the Guidance Note require that we comply with ethical requirements and plan and 
perform the audit to obtain reasonable assurance about whether adequate internal 
financial controls over financial reporting was established and maintained and if such 
controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of 
the internal financial controls system over financial reporting and their operating 
effectiveness. Our audit of internal financial controls over financial reporting included 
obtaining an understanding of internal financial controls over financial reporting, assessing 
the risk that a material weakness exists, and testing and evaluating the design and 
operating effectiveness of internal control based on the assessed risk. The procedures 
selected depend on the auditor's judgement, including the assessment of the risks of 
material misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our audit opinion on the Company's internal financial controls system 
over financial reporting. 

Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the 

~ preparation of financial statements for external purposes in accordance with generally 
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accepted accounting principles. A company's internal financial control over financial 
reporting includes those policies and procedures that (1) pertain to the maintenance of 
records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorisations of 
management and directors of the company; and (3) provide reasonable assurance 
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of 
the company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, 
including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of 
any evaluation of the internal financial controls over financial reporting to future periods 
are subject to the risk that the internal financial control over financial reporting may 
become inadequate because of changes in conditions, or that the degree of compliance 
with the policies or procedures may deteriorate. 

Opinion 

In our opinion, to the best of our information and according to the explanations given to 
us, the Company has, in all material respects, an adequate internal financial controls 
system over financial reporting and such internal financial controls over financial reporting 
were operating effectively as at 31 st March, 2022, based on the criteria for internal financial 
control over financial reporting established by the Company considering the essential 
components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of 
India. 

Place: Mumbai 
Date: 02 May, 2022 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-10~018) 

Moha~ ali 
(Partner) 

(Membership No. 105828) 
(UDIN: 22105828AIHHUB7552) 
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ANNEXURE "B" TO THE INDEPENDENT AUDITORS' REPORT 

(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements' 
section of our report to the Members of Adani Electricity Mumbai Limited of even date) 

(i) In respect of the Company's property, plant and equipment: 

(a) (A) The Company has maintained proper records showing full particulars, induding 
quantitative details and situation of property, plant and equipment, capital work­
in progress and relevant details of right-of-use assets. 

(B) The Company has maintained proper records showing full particulars of 
intangible assets. 

(b) The Company has a program of physical verification of its property, plant and 
equipment, capital work-in-progress and right-of-use assets so to cover all the 
items in a phased manner over a period of three years which, in our opinion, is 
reasonable having regard to the size of the Company and the nature of its assets. 
Pursuant to the program, certain assets were due for verification during the year 
and were physically verified by the Management during the year. Also, certain 
assets that were due for verification in earlier years, however weren't verified due 
to COVID-19 and were planned to be verified in current year, were physically 
verified by the Management during the year. According to the information and 
explanations given to us, no material discrepancies were noticed on such 
verification. However, we are informed that distribution system being underground 
is not physically verifiable. 

(c) Based on the examination of the registered sale deed/ transfer deed/ conveyance 
deed / possession certificate / Encumbrance certificate provided to us, we report 
that, the title deeds of all the immovable properties, (other than those that have 
been taken on lease and self-constructed properties) disclosed in the financial 
statements induded in property, plant equipment and capital work-in progress are 
held in the name of the Company as at the balance sheet date. The title deeds of 
certain immovable properties which were transferred from Reliance Infrastructure 
Limited consequent to a scheme of arrangement are in the erstwhile names of the 
Company viz: "Bombay Suburban Electric Supply Limited" / "Reliance Energy 
Limited" / "Reliance Infrastructure Limited" and the Company is in process of 
updating the same from erstwhile Company's name to the name of the Company. 
In respect of immovable properties that have been taken on lease and disdosed in 
the financial statements as property, plant and equipment, right-of use asset and 
capital-work-in-progress as at the balance sheet date, the lease agreements are 
duly executed in favour of the Company, except for the following: 

Description Gross Carrying Held Whether Period held Reason for not 
of carrying value (as in promoter, - being held in 
immovable value as at at name director indicate name of 
properties 31 March 31 March of or their range, Company 
taken on 2022 (Rs. 2022 (Rs. relative where 
lease in Crores) in Crores) or appropriate 

employee 
Leasehold 0.65 0.63 NA NA NA Title deeds in 
land at respect of the 
various same are 
locations currently not 

~ 
traceable. 
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(d) 

(e) 

(ii) 

(a) 

(b) 

!;ellsLLP 
Description Gross Carrying Held Whether Period held Reason for not 
of carrying value (as in promoter, - being held in 
immovable value as at at name director indicate name of 
properties 31 March 31 March of or their range, Company 
taken on 2022 (Rs. 2022 (Rs. relative where 

lease in Crores) in Crores) or appropriate 
employee 

Right of 510.00 506.56 NA No Since 18 The Company 
use September has entered 
Leasehold 2021 into 
land at memorandum 
BKC of 

understanding 
and will enter 
into formal 
lease 
agreement on 
completion of 
the 
construction 
of the 
substation as 
per the 
applicable 
regulatory 
requirements 
(Refer note 
5(b)(iii) of 
Financial 
Statement). 

The Company has not revalued any of its Property, Plant and Equipment (induding 
Right of Use assets) and intangible assets during the year. 

According to the information and explanations given to us, no proceedings have 
been initiated or is pending against the company as at 31 March 2022 for holding 
any benami property under the Benami Transactions (Prohibition) Act, 1988 (as 
amended in 2016) and rules made thereunder. 

In respect of the Company's Inventories: 

The inventories except for goods in transit and those lying with a third party, were 
physically verified during the year by the Management at reasonable intervals. In 
our opinion and based on information and explanations given to us, the coverage 
and procedure of such verification by the Management is appropriate having regard 
to the size of the Company and the nature of its operations. In respect of goods in 
transit, the goods have been received subsequent to the year end. Confirmation 
has been obtained in respect of inventories in custody of a third party. No 
discrepancies of 10% or more in the aggregate for each class of inventories were 
noticed on such physical verification of inventories when compared with books of 
account. 

According to the information and explanations given to us, the Company has been 
sanctioned working capital limits in excess of Rs. 5 crores, in aggregate, at points 
of time during the year, from banks on the basis of security of current assets. In 
our opinion and according to the information and explanations given to us, the 
quarterly statements comprising raw material, stores and spares, finished goods, 
advances for power purchase and coal, book debts (including unbilled revenue) and 
other receivable ( <90 days) reduced by relevant trade payables (i.e. net of 
provisions, regulatory payables and other payables) filed by the Company with 
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such banks are in agreement with the unaudited books of account of the Company 
of the respective quarters based on draft figures at the point of time of reporting 
and no material discrepancies have been observed. 

(iii) The Company has not made any investments in, provided any guarantee or 
security, and granted any loans or advances in the nature of loans, secured or 
unsecured, to companies, firms, Limited Liability Partnerships or any other parties 
during the year, except for loans to employees, advance in nature of loan to a 
related party during the year and an unsecured intercorporate deposit granted to 
a related party during the earlier years falling due during the year whose tenure 
and repayment date were extended during the year. 

(a) The details of said loans are given below: 

Particulars Intercorporate deposit Advances in Loans to 
in nature of loans to nature of loans to employees 
Adani Properties Adani Enterprises 
Private Limited Limited (Related 
(Related party) party) 

Aggregate Rs. 1,040 Crores Rs. 607.22 Crores Rs. 5.41 
amount extended Crores 
I advanced 
durinq the year 
Balance Rs. 1,040 Crores Rs. Nil Rs. 35.41 
outstanding as at Crores 
balance sheet 
date in respect of 
above 

(b) The terms and conditions of the extension of the above-mentioned 
intercorporate deposit, employee loans and advance in the nature of loan, 
during the year are, in our opinion, prima facie, not prejudicial to the 
Company's interest. 

(c) In respect of above intercorporate deposit, employee loans and advance in the 
nature of loan provided by the Company, the schedule of repayment of principal 
and payment of interest has been stipulated. Repayment of principal of the 
intercorporate deposit was not due during the year and the receipts of interest 
are regular as per stipulation. Repayment of principal and receipts of interest 
were regular as per stipulation for employee loans and advance in nature of 
loan. 

(d) According to information and explanations given to us and based on the audit 
procedures performed, in respect of intercorporate deposit, employee loans and 
advance in the nature of loan provided by the Company, there is no overdue 
amount remaining outstanding as at the balance sheet date. 

(e) The details of such intercorporate deposit in nature of loan that fell due and 
extended by modifvinc the terms durinq the year are stated below: 

Name of Aggregate Aggregate Date of Details of Percentage 
the Party amount amount of extension the of the 

that fell existing extension aggregate 
due loans granted to the total 
during the extended during 
year the year 

Adani Rs. 1,040 Rs. 1,040 3 May Extension of 100% 
Properties crores crores 2021 the tenure and 
Private repayment 
Limited date by 3 

years. 
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(f) According to information and explanations given to us and based on the audit 
procedures performed, the Company has not granted any loans without 
specifying any terms or period of repayment during the year. The 
intercorporate deposit in nature of loan as stated above is for a period of 3 
years and is repayable on demand or on maturity of 3 years whichever is 
earlier. 

(iv) In our opinion and according to the information and explanations given to us, the 
Company has complied with the provisions of Sections 185 and 186 of the Act in 
respect of grant of loans, making investments and providing guarantees and 
securities, as applicable. 

(v) The Company has not accepted any deposit or amounts which are deemed to be 
deposits. Hence, reporting under clause (v) of the Order is not applicable. 

(vi) The maintenance of cost records has been specified by the Central Government 
under section 148(1) of the Act. We have broadly reviewed the cost records 
maintained during the year by the Company pursuant to the Companies (Cost 
Records and Audit) Rules, 2014, as amended and prescribed by the Central 
Government under sub-section (1) of Section 148 of the Act, and are of the opinion 
that, prima facie, the prescribed cost records have been made and maintained by 
the Company. We have, however, not made a detailed examination of the cost 
records with a view to determine whether they are accurate or complete. 

(vii) According to the information and explanations given to us, in respect of statutory 
dues: 

(a) Undisputed statutory dues, including Goods and Services tax, Provident Fund, 
Employees' State Insurance, Income-tax, duty of Custom, cess and other 
material statutory dues applicable to the Company have been regularly 
deposited by it with the appropriate authorities in all cases during the year. 
We have been informed that there have not been payables towards Sales 
Tax, Service Tax, duty of Excise, Value Added Tax during the year. 

(b) There were no undisputed amounts payable in respect of Goods and Services 
tax, Provident Fund, Employees' State Insurance, Income-tax, duty of 
Custom and corresponding cess and other material statutory dues in arrears 
as at March 31, 2022 for a period of more than six months from the date they 
became payable. 

(c) Details of statutory dues referred to in sub-clause (a) above which have not 
been deposited as on March 31, 2022 on account of disputes are given below: 

Name of Nature Forum where Period to which Amount 
Statute of Dispute is Pending amount relates (Rs. in 

Dues crore) 
Finance Service Central, Excise and October 2011 to 25.61 * 
Act, 1994 tax Service Tax Appellate December 2016 

Tribunal, Mumbai 

Finance Service Mumbai High Court July 2012 to 307.34 
Act, 1994 tax June 2017 

* Net of Rs. 20.60 crore paid/ adjusted under protest. 

There were no dues of Goods and Services tax, Provident Fund, Employees' 
State Insurance, Income-tax, duty of Custom, cess and other material 
statutory dues applicable to the Company which have not been deposited as 
on March 31, 2022 on account of disputes. 
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(viii) There were no transactions relating to previously unrecorded income that were 
surrendered or disclosed as income in the tax assessments under the Income Tax 
Act, 1961 (43 of 1961) during the year. 

(ix) (a) In our opinion and according to the information and explanations given to us, the 
Company has not defaulted in the repayment of loans or other borrowings or in 
the payment of interest thereon to any lender during the year. 

(b) The Company has not been declared wilful defaulter by any bank or financial 
institution or government or any government authority. 

(c) To the best of knowledge and belief, in our opinion, term loans availed by the 
Company were, applied by the Company during the year for the purposes for which 
the loans were obtained. 

(d) On an overall examination of the financial statements of the Company, funds raised 
on short-term basis have, prima facie, not been used during the year for long-term 
purposes by the Company. 

(e) On an overall examination of the financial statements of the Company, the Company 
has not taken any funds from any entity or person on account of or to meet the 
obligations of its subsidiaries. The Company did not have any associate or joint 
venture during the year. 

(f) The Company has not raised loans during the year on the pledge of securities held 
in its subsidiaries. 

(x) (a) The Company has not raised moneys by way of initial public offer or further public 
offer (including debt instruments) during the year and hence reporting under 
clause (x)(a) of the Order is not applicable. 

(b) According to the information and explanations given to us, during the year, the 
Company has not made any preferential allotment or private placement of shares 
or convertible debentures (fully or partly or optionally) and hence, reporting under 
paragraph (x)(b) of the Order is not applicable to the Company. 

(xi) (a) To the best of our knowledge, no fraud by the Company and no material fraud on 
the Company has been noticed or reported during the year. 

(b) To the best of our knowledge, no report under sub-section (12) of section 143 of 
the Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of 
Companies (Audit and Auditors) Rules, 2014 with the Central Government, during 
the year and upto the date of this report. 

(c) As represented to us by the Management, there were no whistle blower complaints 
received by the Company during the year. 

(xii) The Company is not a Nidhi Company. Therefore, reporting under clause 3(xii) of 
the Order is not applicable. 

(xiii) In our opinion and according to the information and explanations given to us, the 
Company is in compliance with Section 177 and 188 of the Act, where applicable, 
for all transactions with the related parties undertaken during the year and the 
details of such related party transactions have been disclosed in the standalone 
financial statements as required by the applicable accounting standards. 

(xiv) (a) In our opinion the Company has an adequate internal audit system commensurate 
with the size and the nature of its business. 
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(b) We have considered, the internal audit reports issued to the Company during the 
year and covering the period upto (December 2021) and the draft of the internal 
audit reports were issued after the balance sheet date covering the period (January 
2022 to March 2022) for the period under audit. 

(xv) In our opinion and according to the information and explanations given to us, 
during the year the Company has not entered any non-cash transactions with its 
Directors or persons connected to its Directors and hence provisions of section 192 
of the Act are not applicable. 

(xvi) (a) The Company is not required to be registered under section 45-IA of the Reserve 
Bank of India Act, 1934. Hence, reporting under clause (xvi)(a), (b) and (c) of the 
Order is not applicable. 

(xvii) 

(xviii) 

(b) The Group does not have any Core Investment Company (CIC) as part of the Group 
and accordingly clause (xvi)(d) of the Order is not applicable. 

The Company has not incurred cash losses during the financial year covered by our 
audit and the immediately preceding financial year. 

There has been no resignation of the statutory auditors of the Company during the 
year. 

(xix) On the basis of the financial ratios, ageing and expected dates of realization of 
financial assets and payment of financial liabilities, other information 
accompanying the financial statements and our knowledge of the Board of 
Directors and Management plans and based on our examination of the evidence 
supporting the assumptions, nothing has come to our attention, which causes us 
to believe that any material uncertainty exists as on the date of the audit report 
indicating that Company is not capable of meeting its liabilities existing at the date 
of balance sheet as and when they fall due within a period of one year from the 
balance sheet date. We, however, state that this is not an assurance as to the 
future viability of the Company. We further state that our reporting is based on the 
facts up to the date of the audit report and we neither give any guarantee nor any 
assurance that all liabilities falling due within a period of one year from the balance 
sheet date, will get discharged by the Company as and when they fall due. 

(xx) The Company has fully spent the required amount towards Corporate Social 
Responsibility (CSR) and there are no unspent CSR amount for the year requiring 
a transfer to a Fund specified in Schedule VII to the Companies Act or special 
account in compliance with the provision of sub-section (6) of section 135 of the 
said Act. Accordingly, reporting under clause (xx) of the Order is not applicable for 
the year. 

Place: Mumbai 
Date: 02 May, 2022 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 

(Firm Registration No. 117366W/W-1Q0018) 

Moh~ gali 
Partner 

Membership No. 105828 
UDIN: 22105828AIHHUB7552 



ADAN! ELECTRICITY MUMBAI LIMITED 
Balance Sheet 

Particulars 

ASSETS 

Non-current Assets 

Property, Plant and Equipment 
Capital Work-In-Progress 
Right-o f -Use Assets 

Intangible Assets 
Intangible Assets Under Development 
Financial Assets. 
(i) Investments 
(ii) Loans 
(iii) Other Financial Assets 
Income Tax Assets (net) 
Other Non-current Assets 

Current Assets 
Inventories 
Financial Assets 
(i) Investments 
(ii) Trade Receivables 

(iii) Cash and Cash Equivalents 
(iv) Bank Balances other than (iii) at>ove 

(v) Loans 
(vi) Other Financial Assets 
Other Current As,ets 

Total Non-current Assets 

Total Current Assets 

Total Assets before Regulatory Deferral Account 
Regulatory Deferral Account• Assets 

Total Assets 
EQUITY ANO LIABILITIES 

Equity 

Share Capital 
Other Equity 

Liabilities 
Non•current Liilbil ities 

Financial Liabilities 
(i) Borrowings 

(ii) Trade Payables 

Toto! Equity 

(A) totel outstbnding dues of micro enterprises and small 
enterprises: and 

(8) total outstanding dues of creditors other than micro 
enterprises and smal l enterprises. 

(iii) Lease Liabilities 
(iv) Other Financial liabil ities 

Provisions 
Deferred Tax liabilities (Net) 
Other Non Current liabilities 

Current liabilities 

Financial liabi li t ies 

(i) Borrowings 
(ii) Trade Payables 

Total Non-current Liabilities 

(A) t otal outstanding dues of micro enterprises and smal l 
enterprises; and 
(8) tota l outstanding dues of credi tors other than micro 
enterp rises and small enterprises. 

(iii) Lease Liabilities 
(iv) Other Financial Liabilities 

Provisions 
Current Tax Liabilit ies 
Other Current Liabilities 

Total Current Liabilities 

Total Liabilities before Regulatory Deferral Account 

Regulatory Deferral Account • Liabilities 

Total Equity and Liabilities 

See accompanying notes forms part of the f inancial statements 

Note 

Sc 
Sa 

Sb 
Sd 

6a 

7 
8 
9a 
10 

11 

6b 
12 
13 
14 

7 
8 

10 

15 
16 

17 
18 

19 

20 
21 
29 

22 

23 
18 

19 
20 

21 
9b 
22 

adani 
Ct in Crores) 

As at 31 March, As at 31 March, 
20 22 2021 

13,487.71 12.985.27 

315.48 363 .56 
592.79 141.49 

1,038.19 1.004.3 0 
15.41 

204.64 204.97 
1,068.40 1,073.11 

700.23 639.82 
3.91 3.91 

71.90 288 .56 
17,483.25 16,720.40 

204.49 193.50 

24.84 

485.85 578.06 

74.41 151.89 
624.48 886.56 

7.01 6 .72 

623.59 491 .1 0 
145.95 385.22 

2,1 90.62 2,693.05 
19,673.87 19,413.45 

1,121.92 439.45 
20,795.79 19,852 .90 

4,020.82 4.020.82 
673.99 689.53 

4,694.81 4,710.35 

11,864.6 5 10,544.70 

32.22 31.93 

26.25 50.70 
66.02 63.12 

572.28 542.20 
179.35 78.17 
245.47 282.89 

12,986.24 11,593.71 

916.68 

25.07 28.99 

1,465.88 1,158.69 

18.59 42.89 
976,01 817.82 

63.80 58.55 
2.13 

291 .70 253.66 
2,843.18 3,277.28 

15,829.42 14,870.99 

271.56 271 .56 

20,795.79 19,852.90 

For and on behalf of the Board of Directors 
As per our attached report of even date 
For Deloitte Haskins e. Sells LLP 

Chartered Accountants 
ICAI ¢ a ti on Number : 117366W/W-100018 

Mohammed Bengali 

~~--:Ji 
- Anil Sardana I ~ndarp Patel 

Partner 
Membership No, 105828 

Place : Mumbai 
Date : 02 May, 2022 

Chairman anaging Director e CEO 
DIN: 00006867 D .: 02947643 

~ 
Chief Financial Officer 

Place : Ahmedabad 

Date 02 May, 2022 

Jaladhi Shukla 
Company Secretary 



ADANI ELECTRICITY MUMBAI LIMITED 

Statement of Profit and Loss 

Particulars 

Income: 
Revenue from Operations 
Other Income 

Expenses : 
Cost Of Power Purchased 
Cost of Fuel 
Transmission Charges 
Purchases of traded goods 
Employee Benefits Expense 
Finance Costs 
Depreciation and Amortisation Expenses 
Other Expenses 

Total Income 

Total Expenses 
Profit/(Loss) Before Movement in Regulatory Deferral 
Balance, Exceptional Items and Tax 
Add/(Less) : Net Movement in Regulatory Deferral Ba lance 
Profit Before Exceptional Items and Tax 

Exceptional items 
Profit Before Tax 

Tax Expense: 
Current Tax 
Deferred Tax 

Profit after tax 

Other Comprehensive Income / (Expense) 

(a) Items that will not be reclassified to profi t or loss 
-Remeasurement of Defined Benefit Plans 

-income Tax Impact 

(b) Items that will be reclassified to profit or loss 

-Effective portion of gains and 
losses on designated portion of 
hedging instruments in a cash flow 
hedae 

Other Comprehensive Expense 

Total Comprehensive Income 

Earnings Per Share (EPS) (in 'I 
(Face Value\' 10 Per Share) 

Basic/ Diluted earn ings per Equity Share before net 
Movement in Regulatory Deferral Balance 

Basic / Diluted earnings per Equity Share after net 
Movement in Regulatory Deferra l Balance 

Note 

24 
25 

26 
27 

5.5a8-5b 
28 

29 

Total A 

Total B 

Total (A+B) 

30 

For the year ended 
31 March,2022 

6,908.94 
409.65 

7,318,59 

2,736.41 
1,065.99 

477.84 
0.76 

798,68 
1,160.38 

651.58 
838.30 

7,729.94 

(411.35) 

682.47 
271 .12 

271 .12 

47,78 
101.18 

148.96 

122.16 

17.17 

(3 .00) 

(151 .87) 

(137,70) 

(15.54) 

(1 .10) 

0.30 

adani 
(' in Crores) 

For the year ended 
31 March,2O21 

6,049.27 
421 .67 

6,470.94 

1,914.51 
972.56 
468.52 

1.46 
856.17 

1,096.98 
644.56 
762.67 

6,717.43 

{246.49) 

582.81 

336.32 

336,32 

49.40 
27.75 
77.15 

259.17 

33.34 

(5.83) 

(100.66) 

(73.15) 

1B6.02 

(0.55) 

0 .64 

See accompanying notes forms part of the financial statements 

As per our attached report of even date 

For Deloitte Haskins e. Sells LLP 
Chartered Accountants 
ICAI Firm Registration Number: 117366W/W-100018 

~ 
Mohammed Bengali 
Partner 
Membership No. 105828 

Place Mumbai 
Date : 02 May, 2022 

For and on behalf of the Board of Directors 
A0ANI ELECTRICITY MUMBAI LIMITED 

Chairman 
DIN: 00006867 

~ 
Chief Financial Officer 

Place Ahmedabad 
Date : 02 May, 2022 

l~~ Kan arp Patel 
Ma ging Director e. CEO 
DIN.: 02947643 

Jaladhi Shukla 

Company Secretary 



ADAN! ELECTRICITY MUMBAI LIMITED 
Statement of changes in equity 

A Equity Share Capital 

Particulars 

Balance as at 01 April, 2020 

Changes in Equity Share Capital during the year 

Balance as at 31 March, 2021 

Changes in Equity Share Capital during the current year 

Balance as at 31 March, 2022 

B. Other Equity 

For the year ended 31 March 2022 

Particulars 

Balance as at 01 April, 2020 

Profit for the year 
Other comprehensive Income/ (Expense) for the year 
Total comprehensive Income I (Expense) for the year 
Transfer to Contingency Reserve 

Balance as at 31 March, 2021 

Balance as at 01 April, 2021 

Profit for the year 
Other comprehensive Income I (Expense) for the year 
Total comprehensive Income/ (Expense) for the year 
Transfer to Contingency Reserve 

Balance as at 31 March, 2022 

~ in Crores) 

No. Shares Amount 
4,020,823,535 4,020.82 

4,020,823,535 4,020.82 

4,020,823,535 4,020.B2 

Reserves and Surplus 

Share 
Capital Contingency 

Premium 
Reserve Reserve Fund 

Account 

230.78 196.95 120.43 

22.74 

230.78 219.69 120.43 

230.78 219.69 120.43 

25.74 

230.78 245.43 120.43 

Items of Other 
Comprehensive 

Income 

Cashflow 
Retained 

Hedge 
Earnings 

Reserve 

(31.41) (13.24) 

259.17 -
27.51 (100.66) 

286.68 (100.66) 
(22,74) -

232.53 (113.90) 

232.53 (113.90) 

122.16 
14.17 (151.87) 

136.33 (151. 87) 
(25.74) -

343.12 (265. 77) 

See accompanying notes forming part of the financial statements 
As per our attached report of even date 
For Deloitte Haskins & Sells LLP 
Chartered Accountants 
ICAI Firm Registration Number: 117366W/W-100018 

Mo~ ,a" 
Partner 
Membership No. 105828 

Place Mumbai 
Date : 02 May, 2022 

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

~ 
Anil Sardana 
Chairman 
DIN: 00006867 

~ 
Kunjal Mehta 
Chief Financial Officer 

Place : Ahmedabad 
Date : 02 May. 2022 

l~ti Ka darp Patel 
Ma aging Director & CEO 
DIN. : 02947643 

Jaladhi Shukla 
Company Secretary 

adani 

(~ in Crores) 

Total 

503.51 

259 .17 
(73.15) 

186.02 

689.53 

689.53 

122.16 
(137.70) 
(15.54) 

673.99 



ADANI ELECTRICITY MUMBAI LIMITED 

Statement of Cash flow 

Particulars 

A. Cash flow from operating activities 

Profit before tax 
Adjustments for: 

Interest Income 
Delayed Payment Charges 
Unrealised Foreign Exchange Gain from Borrowings net of 
Hedging 
Amortisation of Consumer Contribution 
Gain On Sale/ Fair Value Of Current Investments Measured at 
FVTPL 
Gain On Sale/ Fair Value Of Current Investments Measured at 
FVTPL - Contingency Reserve Fund 
Finance Costs 
Depreciation and Amortisation Expense 
(Profit)/Loss on sale of Fixed Assets (Net) 
Sundry credit balances written back 
Provisions no longer required written back 
Bad Debts Written Off 

Operating Profit before working capital changes 
Changes in Working Capital : 

Adjustments for (Increase)/ Decrease in Assets: 
Trade Receivables 
Inventories 
Financial Assets - Current / Non Current 
Other Assets - Current/ Non Current 
Regulatory Deferral Account - Assets 

Adjustment for Increase / (Decrease) in Liabilities : 
Trade Payables 
Financial Liabilities - Current/ Non Current 
Provisions - Current/ Non Current 
Other Liabilities - Current/ Non Current 
Regulatory Deferral Account - Liability 

Cash generated from operations 

Tax pa id (Net) 

Net cash from operating activities (A) 

B. Cash flow from investing activities 
Capital expenditure on Property. Plant and Equipment e. 
Intangible Assets 
Proceeds from Sale of Proeprty. Plant and Equipment 
(Purchase)/ Sale of Mutual Funds/ Other Investments-Net 
Investment in Subsid iary 
Bank balances not cons idered as Cash 8, Cash Equivalents 
Advances - Given 
Advances - received back 
Loans/ Advances (given) / repaid (net) 
Delayed payment charges received 
Interest Received 

Net cash used in investing activities (B) 

C. Cash flow from financing activities 
Increase in Service Line Contribution 
Proceeds from Long-term borrowings 
Repayment of Long -term borrowings 
Proceeds from Short-term borrowings 
Repayment of Short-term borrowings 
Payment of Lease Liability Obligation 
Interest of Lease Liability Obligation 
Interest 8, Other Borrowing Cost 

Net cash used in financing activities (C) 

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

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

Cash and cash equivalents as at 31 March (Closing Balance) 

For the year ended 
31 March,2022 

271.12 

(309.34) 
(22.90) 
155.64 

(10.30) 

(1.13) 

1.004.74 
651.58 

(0.42) 
(57.41) 
(38.74) 

18.31 
1,661.15 

103.77 
(10 .99) 

(132.43) 
240.98 
(682.47) 

369.84 
(6.04) 
52.50 
(14.42) 

1,SB1.B9 

(48.65) 

1,533.24 

{1 ,235.43) 
8.46 

(27.41) 

237.28 
(607.22) 
607.22 

4.42 
22.90 

299.82 
(6B9.96) 

25.34 
2,231 .98 

{1 ,369.40) 
1.535.53 

(2,418.88) 
(16.12) 
(6.25) 

(902.96) 
(920.76) 

(77.4B) 

151.B9 

74.41 

adan i 
(" in Crores) 

For the year ended 
31 March,2021 

336.32 

(334.32) 
(27.00) 

166.80 

(9 .22) 

(39.73) 

(1.33) 

930.18 
644.56 

(1.87) 

22.52 
1,686.91 

(48.58) 
317.92 
40.61 
(73 .82) 

(191.72) 

(253.14) 
(71 .15) 

327.35 
(31.31) 

(232.77) 
1,470.30 

{83.35) 

1,386.95 

(1,191.82) 
4.30 

21.87 
(0 .01) 

(773.13) 

590.11 
27.00 

297.96 
(1,023.72) 

14.29 
767.54 
(33.33) 

3,673.70 
(3,774.66) 

(10.43) 
(6 .92) 

(964.22) 
(334.03) 

29.20 

122.69 

151.89 



ADANI ELECTRICITY MUMBAI LIMITED 

Statement of Cash flow 

Cash and Cash Equivalents Includes 

Balances with banks 
- In current accounts 
- Fixed Deposits 
Cash On Hand 
Cheques/ Drafts On Hand 
Total Cash & Cash Equivalents 

See accompanying notes forming part of the financial statements 

As per our attached report of even date 

For Deloitte Haskins 8, Sells LLP 
Chartered Accountants 
ICAI Firm Registration Number: 117366W/W-10001B 

~ 
Mohammed Bengdli 
Partner 
Membership No. 105828 

Place Mumbai 
Date 02 May, 2022 

adani 
{" in Crores) 

As at 31 March, 2022 As at 31 March, 2021 

64.51 

O.BO 
9.10 

74.41 

For and on behalf of the Board of Directors 

ADANI ELECTRICITY MUMBAI LIMITED 

104.52 
20.00 

2.40 
24.97 

151.89 

~ ~ 
Anil Sardana K p Patel 

Chairman M ging Director 8, CEO 
DIN : 00006867 DIN. : 02947643 

Kunjal Mehta Jaladhi Shukla 
Chief Financial Officer Company Secretary 

Place : Ahmedabad 
Date : 02 May, 2022 



ADANI ELECTRICITY MUMBAI LIMITED 

adani 
Notes to Financial Statements for the year ended on 31st March, 2022 

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, Near Vaishno Devi Circle, S. G. H ighway, 
Khodiyar, Ahmedabad 382421, Gujarat, India. It is subsidiary of Adani Transmission Limited (ATL) (" the Holding 
Company") and ultimate hold ing entity is S. B. Adani Fami ly Trust (SBAFT), 

The integrated Mumbai Generation, Transmission and Distribution (GTD) Business, under a license, transmits and 
dist ributes electricity to consumers in and around suburbs of Mumbai inclusive of areas covered under the Mira 
Bhayender Municipa l Corporation, making it the country's largest private sector integrated power utility. 

The Tariff to be charged to the consumers is regulated by Maharashtra Electricity Regulatory Commission ("ME RC") . 

These financial statements of the Company for the year ended March 31, 2022 were authorised for issue by the board of 
directors on 02 May, 2022. 

2 Summary of Significant Accounting Policies 

2. 1 Statement of Compliance 
The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (lndAS) 
as notified under the Companies (Indian Accounting Standards) Rules. 2015 read with section 133 of the Companies 
Act, 2013 ("the Act") (as amended from time to time). 

2.2 Basis of preparation and presentation 
The financial statements have been prepared on a historical cost basis except for the following assets and liabil ities 
which have been measured at fair value. 

certain financial assets and liab ilities that are measured at fair value ; 
defined benefit plans - planned assets measured at fair value: 

The financial statements have been prepared in "Indian Rupees" which is also the Company's functional currency and all 
amounts, are rounded to the nearest Crore w ith two decimals, (Transactions below t50,000.00 denoted as t 0.00) 
unless otherwise stated. 

Accounting policies have been consistently applied except where a newly issued accounting standard is initially 
adopted or a revision to an existing accounting standard requires a change in the accounting policy hitherto in use. 

2.3 Current versus Non-Current Classification 
The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset 
is treated as current when It is : 

Expected to be realized or intended to be sold or consumed in normal operating cycle ; or 
Held primarily for the purpose of trading: or 
Expected to be realized within twelve months after the reporting period: or 
Cash or cash equivalent unless restricted from being exchanged or used to settle a liabil ity for at least twelve months 
after the reporting period . 

All other assets are classified as non-current. 

A liability is current when: 
It is expected to be settled in normal operating cycle; or 

• It is held primarily for the purpose of trading ; or 
• It is due to be settled within twelve months after the reporting period; or 
• There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting 

period 

The Company classifies all other liabilities as non-current. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities respective ly. 

The operat ing cycle is the time between the acquisition of assets for processing and their realization in cash and cash 
equivalents. The Company has identified twelve months as its operating cycle. 

2.4 Property, plant and equipment ("PPE") 
Property, plant and equipment is stated at cost less accumulated depreciation and accumulated impai rment losses. if 
any. 

In respect of Property, Plant and Equipment ("Assets") pertaining to Mumbai Generation, Transmission and Distribution 
business acquired from Reliance Infrastructure Limited under a Court sanctioned scheme of arrangement with an 
appointed date of 1 April. 2018. in line with the requirements of the Court Scheme, the Company has accounted for such 
Assets at t heir respective fair values as at April 01. 2018 based on valuation done by a Government registered valuer. 



ADANI ELECTRICITY MUMBAI LIMITED 

adani 
Notes to Financial Statements for the year ended on 31st March. 2022 

Subsequent additions to the assets on or after 1st April, 2018 are accounted for at cost . Cost includes purchase price 
(net of trade discount e, rebates) and any directly attributable cost of bringing the asset to its working condition for its 
intended use and for qualifying assets. borrowing costs capitalised in accordance with lndAS 23. Capital work-in­
progress is stated at cost, net of accumulated impairment loss. if any. When significant parts of plant and equipment 
are required to be replaced at intervals, the Company depreciates them separately based on their specific useful lives. 
Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of the pl ant and 
equipment as a replacement if the recognition criteria are satisfied. All other repair and maintenance costs are 
recognised in the statement of profit and loss as incurred. 

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

Depreciation 
Depreciation commences when an asset is ready for its intended use. Freehold land is not depreciated. 

Regulated Assets: subject to the below. depreciation on property, plant and equipment in respect of Mumbai 
Generation. Transmission and Distribution business of the Company covered under Part B of Schedule 11 of the 
Companies Act. 2013. has been provided on the stra ight line method at the rates using the methodology as notified by 
the regulator. 

For certain types of assets in respect of which useful life is not specified in MERC Multi Year Tariff Regulations ("MYT 
regulations"), useful life as prescribed under Schedule-II of Companies Act. 2013 is considered. 

In respect of assets (other than Dahanu Thermal Power Station-DTPS) which have been accounted at fair value. 
considering life as specified in MYT regulations, depreciation is provided on Straight Line Method (considering a salvage 
value of 5%) over their balance useful life. In respect of OTPS based on technical evaluation. the balance useful life has 
been determined as 15 years as on 01 April. 2018. 

Salvage value in respect of assets which have not been accounted at fair value has been considered at 10% except in 
respect of Furniture e, Fixture. Vehicles. Office Equipment and Electrical Installations which has been considered at 5% 
and Computers e, Software at Nil (Consequent to amendment in tariff regulations, the Company has changed the 
Salvage value of Computers from 5 % to Nil w.e.f. 01 April 2020). 

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

Estimated useful lives of assets other than assets at OTPS are as follows:-

Type of Asset Useful lives 
Building 30-60 Years 
Plant and Equipment (Except Meters B 

25-35 Years 
Batteries)• 
Plant and Equ ipment - Meters• 10 Years 
Plant and Equipment - Batteries• 5 Years 
Distribution Line/ Transmission Cable 35 Years 
Street Light 25 Years 
Furniture and Fixtures 10 Years 
Office Equipment 5 Years 

Computers. Servers 8- Related Network 6 Years 

Vehicles 8 - 10 Years 

• Consequent to amendment in tariff regulations, w.e.f. 01 April. 2020 the Company has changed the useful life (years) in 
respect of meters (from 25 to 10). batteries (from 25 to S). Computers (from 3 to 6) and Substations put to use post 01 
April , 2016 (Plant B Equipment) (from 25 to 35). 

2 Intangible Assets 
Intangible assets are stated at cost less accumulated depreciation and accumulated impairment losses. if any. 
In respect of Intangible Asset ("Assets") pertaining to Mumbai Generation, Transmission and Distribution business 
acquired from Reliance Infrastructure Limited under a Court sanctioned scheme of arrangement with an appointed date 
of 1 Apri l, 2018, in line with the requ irements of the Court Scheme, the Company has accounted for such Assets at their 
respective fair values as at April 01. 2018 based on valuation done by professional valuation firm . 

Subsequent additions to the assets on or after 1st April. 2018 are accounted for at cost. 



ADANI ELECTRICITY MUMBAI LIMITED 

adani 
Notes to Financial Statements for the year ended on 31st March, 2022 

Derecognition of Intangible assets. 
An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or 
disposal. Gains or losses arising from derecognition of an intangible asset. measured as the difference between the net 
disposal proceeds and the carrying amount of the asset, and are recognised in statement of profit and loss when the 
asset is derecognised. 

Useful life 
Intangible assets with finite lives are amortised over the useful economic life and assessed for Impairment whenever 
there is an indication that the intangible asset may be impaired. The amortisation period and the amortisation method 
for an intangible asset with a finite useful life are reviewed at least at the end of each reporting period. Chang es in the 
expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset are 
considered to modify the amortisation period or method, as appropriate, and are treated as changes in accounting 
estimates. The amortisation expense on intangible assets with finite lives is recognised in the statement of profit and 
loss unless such expenditure forms part of carrying value of another asset. 

Intangible Assets with Indefinite lives are not amortised but are tested for impairment on annual basis. 

Estimated useful lives of the intangible assets are as follows 

Type of Assets Useful lives 
Transmission License Indefinite 
Com uter Software 3 years 

Consequent to amendment in tariff regulations, the Company has changed the Salvage value of Computers Software 
from 1 % to Nil w.e.f. 01 April 2020. 

3 Intangible Assets Under Development • Software 

Development costs that are direc tly attributable to the design and testing of identifiable and unique software products 
controlled are recognised as intangible assets where the following criteria are met: 

it is technically feasible to complete the software so that it will be available for use 
management intends to complete the software and use or sell it 

there is an ability to use or sell the software 
it can be demonstrated how the software will Qenerate probable future economic benefits 
adequate technical, financial and other resources to complete the development and to use or sell the 
available, and 

the expenditure attributable to the software during its development can be reliably measured. 

software are 

Directly attributable costs tha t are capitalised as part of the software include employee costs and an appropriate 
portion of relevant overheads. 

Capitali sed development costs are recorded as intangible assets and amortised from the point at which the asset is 
available for use. 

4 Impairment of PPE and intangible assets 

PPE (including CWIP) and intangible assets with definite lives, are reviewed for impairment. whenever events or 
changes in circumstances indicate that their carrying values may not be recoverable. Intangible assets having indefinite 
useful lives are tested for impairment. at-least annually and whenever circumstances indicate that it may be impaired. 

For the purpose of impairment testing, the recoverable amount (that is, higher of the fair value less costs to sell and the 
value-in-use) is determined on an individual asset basis, unless the asset does not generate cash flows that are largely 
independent of those from other assets. in which case the recoverable amount is determined at the cash generating 
unit ("CGU") level to which the said asset belongs. If such individual assets or CGU are considered to be impaired, the 
impairment to be recognised in the statement of profit and loss is measured by the amount by w hich the carrying value 
of the asset / CGU exceeds their estimated recoverable amount and allocated on pro-rata basis. 

Impairment losses are reversed in the statement of profit and loss and the carrying value is increased to its revised 
recoverable amount provided that this amount does not exceed the carrying value that would have been determined 
had no Impairment loss been recognised for the said asset/ CGU in previous years. 

2.5 Cash & Cash Equivalents 
Cash e, cash equivalents comprises cash on hand, cash at bank and short term deposit with an original maturity of three 
months or less. which are subject to an insignificant risk of changes in value. Cash 8- cash equivalents include balance 
with banks which are unrestricted for withdrawal and usage. 
For the purpose of the statement of cash flows. cash e, cash equivalents consists of cash at banks and short term 
deposits as defined above, as they are considered an integral part of the Company's cash management. 

2. 6 Cash Flow Statement 
Cash flows are reported using the indirect method, where by profit before tax is adjusted for the effects of transactions 
of a non-cash nature. any deferrals or accruals of past or future operating cash receipts or payments and item of income 
or expenses associated with investing or financing cash flows. The cash flows from operating, investing and f inancing 
activities of the Company are segregated. 
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2.7 Financial Instruments 
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity 
instrument of another entity. 
Financial assets and financial liabil ities are recognised when the Company becomes a party to the contractual 
provisions of the instruments. 

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly 
attributable to the acquisition or issue of financial assets and financial liabilities are added to or deducted from the fair 
value of the f inancial assets or financial liabilities, as appropriate, on initial recogni tion. Transaction costs directly 
attributable to the acqu isition of financ ial assets or financial liabilities measured at fa ir value through profit or loss are 
recognised immediately in the statement of profit and loss. 

2. B Financial assets 
All regular way purchases or sales of financial assets are recognised and derecognised on a trade date basis. Regular 
way purchases or sales are purchases or sales of f inancial assets that require delivery of assets within the time frame 
established by regulation or convention in the market place. 
All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, 
depending on the classification of the financial assets. 

Financial assets at amortised cost 
Financ ial assets are subsequently measured at amortised cost using the effective interest rate method if these financial 
assets are held within a business whose objective is to hold these assets in order to collect contractual cash flows and 
the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of 
principal and interest on the principal amount outstanding. 

2 Financial assets at fair value through other comprehensive income (FVTOCI) 
A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a 
business model whose objective is achieved by both collecting contractual cash flows and selling financial assets and 
the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of 
principal and interest on the principal amount outstanding. 

On initial recognition, the Company makes an irrevocable election on an instrument-by-instrument basis to present the 
subsequent changes in fair value in other comprehensive income pertaining to investments in equity instruments, other 
than equity investment which are held for trading. Subsequently, they are measured at fair value w ith gains and losses 
arising from changes in fair value recognised in other comprehensive income and accumulated in the 'Reserve for equity 
instruments through other comprehensive income'. The cumulative gain or loss is not reclassified to profit or loss on 
disposal of the investments. 

3 Financial assets at fair value through profit or loss (FVTPL) 
All financial assets that do not meet the criteria for amortised cost are measured at FVTPL. 

4 Impairment of investments 
The Company reviews its carrying value of investments carried at cost annually, or more frequently when there is 
indication for impairment. If the recoverable amount is less than its carrying amount. the impairment loss is accounted 
in the statement of profit and loss. 

5 Derecognition 
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is 
primarily derecognised (i.e. removed from the Company's balance sheet) when: 

- the right to receive cash flows from the asset have expired, or 
the Company has transferred its right to receive cash flows from the asset or has assumed an obligation to pay the 
received cash flows in full without material de lay to a third party under a 'pass-through' arrangement; and either (a) the 

· Company has transferred substantially all the risks and rewards of the asset, or (b) the Company has neither transferred 
nor retained substantially all the risks and rewards of the asset. but has transferred control of the asset. 

When the Company has transferred its right to receive cash flows from an asset or has entered into a pass-through 
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither 
transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the 
Company continues to recognise the transferred asset to the extent of the Company's continuing involvement. In that 
case, the Company also recognises an associated liability. The transferred asset and the associated liability are 
measured on a basis that reflects the rights and obligations that the Company has retained. 

6 Impairment of financial assets 
The Company assesses at each date of balance sheet whether a financial asset or a group of financial assets is 
impaired. Ind AS 109 requires expected credit losses to be measured through a loss allowance. The Company recognises 
lifetime expected losses for all contract assets and / or all trade receivables that do not constitute a financing 
transaction. For all other financial assets. expected credit losses are measured at an amount equal to the 12 month 
expected credit losses or at an amount equal to the life time expected credit losses if the credit risk on the financial 
asset has increased significantly since initial recognition . 
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2, 9 Financial liabilities and equity instruments 
Classification as debt or equity 

adani 

Debt and equity instruments issued by The Company are classified as either financial liabilities or as equity in 
accordance with the substance of the contractual arrangements and the definitions of a financial liability and an equity 
instrument. 

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

3 Financial liabilities 
All financial liabilities are subsequently measured at amortised cost using the effective interest method. Gains and 
losses are recognised in statement of profit and loss when the liabilities are derecognlsed as well as through the 
Effective Interest Rate (EIR) amortisation process. Amortised cost is calculated by taking into account any discount or 
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as 
finance costs in the statement of profit and loss. 

4 Derecognition 
A financ ial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an 
existing financial liabil i ty is replaced by another from the same lender on substantially different terms, or the terms of 
an existing liability are substantially modified, such an exchange or modification is treated as the derecognition of the 
original liab ility and the recognit ion of a new liab ility. The difference in the respective carrying amounts is recognised in 
the statement of profit and loss. 

2.10 Reclassification of financial assets and liabilities 
The Company determines classification of financial assets and liabilities on initial recognition. After initial recognition, 
no reclassifica tion is made for financial assets which are equity instruments and financial liabil i ties. For financial assets 
wh ich are debt instruments, a reclassification is made only if there is a change in the business model for managing 
those assets. Changes to the business model are expected to be infrequent. The Company's senior management 
determines change in the business model as a result of external or internal changes which are significant to the 
Company's operations. Such changes are evident to external parties, A change in the business model occurs when the 
Company either begins or ceases to perform an activity that is significant to its operations. If the Company reclassifies 
financial assets, it applies the reclassificat ion prospectively from the reclassification date which is the first day of the 
immediately next reporting period following the change in business model. The Company does not restate any 
previously recognised gains, losses (including impairment gains or losses) or interest. 

2.11 Offsetting of financial instruments 
Financial assets and financial liabilities are offset and the net amount is reported In the balance sheet if there is a 
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to 
reali se the assets and settle the liabilities simultaneously. 

2.12 Inventories 
Inventories are stated at the lower of cost and net realisable value. Costs of inventories are determined on weighted 
average basis . Net realisable value represents the estimated sell ing price for inventories less all estimated costs of 
completion and costs necessary to make the sale. Cost of inventory includes cost of purchase and other costs incurred 
in bringing the inventories to their present location and condition, Unserviceable/damaged stores and spares are 
identified and written down based on technical evaluation. 

2.13 Business combinations and Goodwill 
The Company accounts for its business combinations under acquisition method of accounting. Acquisition related costs 
are recognised in statement of profit and loss as incurred . The acquiree· s identifiable assets, liabilities and contingent 
liabil i t ies that meet the condition for recognition are recognised at the ir fa ir values at the acquisition date. 

If the initial accounting for a business combination is incomplete as at the reporting date in which the combination 
occurs, the identifiable assets and liab ilities acquired in a business combination are measured at their provisional fair 
values at the date of acquisition. Subsequently adjustments to the provisional values are made with in the measurement 
period, if new information is obtained about facts and circumstances that existed as of the acquisition date and, if 
known, would have resulted in the recognition of those assets and liabilities as of that date: otherwise the adjustments 
are recorded in the period in which they occur. 

Purchase consideration paid in excess of the fair value of net assets acquired is recognised as goodwill. Where the fair 
value of identifiable assets and liabilities exceed the cost of acquisition, after reassessing the fair values of the net 
assets and contingent liabilities, the excess is recognised as capital reserve. 

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the 
amount recognised for the net identifiable assets acquired and liabilities assumed. If the fair value of the net assets 
acquired is in excess of the aggregate consideration transferred, the Company re-assesses whether it has correctly 
identified all of the assets acquired and all of the liabilities assumed and reviews the procedures used to measure the 
amounts to be recognised at the acqu isition date. If the reassessment still results in an excess of the fair value of net 
assets acquired over the aggregate consideration transferred, then the gain is recognised in other comprehensive 
income (OCI) and accumulated in equity as cap ital reserve . However, if there is no clear evidence of barga in purchase, 
the entity recognises the gain directly in equity as capital reserve, without routing the same through OCI. 
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After in itial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of 
impairment testing, goodwill acquired in a business combination is, from the acquisition date, allocated to each of the 
Group's cash generating units that are expected to benefi t from the combination. irrespective of whether other assets 
or liabil it ies of the acquiree are assigned to those units. 

A cash generating unit to which goodwill has been allocated is tested for impairment annually, or more frequently when 
there is an indication that the unit may be impaired . If the recoverable amount of the cash generating unit is less than 
its carrying amount, the impairment loss is allocated f irst to reduce the carrying amount of any goodw ill allocated to the 
unit and then to the other assets of the unit pro rata based on the carrying amount of each asset in the unit. Any 
impairment loss for goodwil l is recognised in prof it or loss. An impairment loss recognised for goodwill is not reversed in 
subsequent periods. 

2.14 Foreign currencies 
The functional currency of the Company is Indian Rupee t 
Income and expenses in foreign currencies are recorded at exchange rates prevailing on the date of the transaction. 
Foreign currency denominated monetary assets and liabilities are translated at the exchange rate prevailing on the 
balance sheet date and exchange gains and losses arising on settlement and restatement are recognised in the 
statement of pro f it and loss. 
Non-monetary assets and liabilities that are measured in terms of historical cost in foreign currencies are not 
retranslated. 
Exchange differences on monetary items are recognised in the statement of profit and loss in the per iod in wh ich they 
arise except for exchange differences on foreign currency borrowings relating to assets under construction for future 
productive use. which are included in the cost of those assets when they are regarded as an adjustment to interest 
costs on those foreign currency borrowings. 

2.15 Derivative financial instruments and hedge accounting 

Initial recognition and subsequent measurement: 

In order to hedge its exposure to fore ign exchange and interest rate risks, the Company enters into forward , option. 
swap contracts and other derivative financial instruments. The Company does not hold derivative financial instruments 
for speculat ive purposes. 

Such derivative financial instruments are initially recognised at fair value on the date on which a derivative contract is 
entered into and are subsequently re-measured at fair valu e. 

Derivatives are carried as financial assets when the fair value is positive and as f inancial liab ilities when the fa ir value is 
negative. 

Any gains or losses arising from changes in the fai r va lue of derivatives are taken directly to the statement of profit and 
loss. except for the effective portion of cash flow hedges. which is recognised in OCI and later reclassified to the 
statement of profit and loss when the hedge item affects profit or loss. When the hedged 
item is the cost of a non-financial asset or non-financ ial liability, the amounts recognised as OCI are transferred to the 
in it ial carrying amount of the non-financ ial asset or liability. 

For the purpose of hedQe accountinQ, hedqes are class ified as: 
Fair value hedges when hedging the exposure to changes in the fair value of a recognised asset or liability or an 
unrecognised firm commitment . . 

Cash flow hedges when hedging the exposure to variability in cash flows that is either attributable to a 
particu lar risk associated with a recognised asset or liability or a highly probable forecast transaction or the 
foreign currency risk in an unrecognised firm commitment. 

The full fair value of a hedging derivative is classified as a non-current asset or liabili ty when the remaining maturity of 
the hedged item is more than 12 months: it is classified as a current asset or liability when the remaining maturi ty of the 
hedged item is less than 12 months. 

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

The documentation includes the Company's risk management objective and strategy for undertaking hedge, the 
hedging/ economic relationship, the hedged it em or transaction. the nature of the risk being hedged. hedge ratio and 
how the entity will assess the effectiveness of changes in the hedging instrument's fair value in offsetting the exposure 
to changes in the hedged item's fa ir value or cash flows attributable to the hedged risk. Such hedges are expected to 
be highly effective in achieving offsetting changes in fair value or cash flows and are assessed on an ongoing basis to 
determine that they actually have been highly effective throughout the f inancial reporting periods for which they were 
designated. 

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

i) Fair value hedaes 

Changes in the fair value of derivatives that are designated and qualify as fair value hedges are recognised in the 
statement of profit and loss immediat ely, together with any changes in the fa ir value of the hedged asset or liability 
that are att ribut able to the hedged risk. 

When an unrecognised firm commitment is designated as a hedged item. the subsequent cumulative change in the fair 
value of t he fi rm commitment attributable to the hedged risk is recognised as an asset or liability with a corresponding 
gain or loss recognised in statement of profit and loss. 
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Hedge accounting is discont inued when the Company revokes the hedge relationship. the hedging instrument or 
hedged item expires or is sold, terminated, or exercised or no longer meets the crite ria for hedge accounting. 

iil Cash flow hedaes 

The effective portion of the gain or loss on the hedging instrument is recogn ised in 0CI in the cash flow hedge reserve, 
while any ineffective portion is recognised immediately in the statement of profit and loss. 

Amounts recognised in 0CI are transferred to profit or loss when the hedged t ransaction affects profit or loss. such as 
when the hedged financial income or financial expense is recognised or when a forecast sale occurs. When the hedged 
item is the cost of a non-financial asset or non-financial liability, the amounts recognised as 0CI are t ransferred to the 
initia l carrying amount of the non-financial asset or liability. 

If the hedging instrument expires or is sold, terminated or exercised without replacement or rollover (as pan of the 
hedging strategy), or if its designation as a hedge is revoked, or when the hedge no longer meets the criteria for hedge 
accounting, any cumulative gain or loss previously recognised in 0CI remains separately in equity until the forecast 
transaction occurs or the foreign currency firm commitment is met. 

2.16 Revenue recognition 
Revenue from contracts with customers is recogni sed when control of the goods or services are transferred to the 
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for 
those goods or services 

Transmission of Power 
Revenue from transmission of power is recognised net of cash discount over time for transmission of electricity. The 
Company as per the prevalent tariff regulations is required to recover its Annual Revenue Requirement ('ARR') 
comprising of expend iture on account of operations and maintenance expenses, financing costs, taxes and assured 
return on regulator approved equity with additional incentive for operational efficiencies. 

Input method is used to recognize revenue based on the Company's efforts or inputs to the satisfaction of a 
performance obl igation to deliver power 

As per tariff regulations. the Company determines ARR and any surplus/shortfall in recovery of the same is accounted as 
revenue. 

2 Sale of Power• Distribution 
Revenue from sale of power is recognised net of cash discount over time for each unit of electricity delivered at the pre 
determ ined rate. Sales of power under Deviation settlement mechamism is recognised at variable cost . 

3 Rendering of Services 
Revenue from a contract to provide services is recognized over t ime based on output method where direct 
measurements of value to the customer based on survey's of performance completed to date. Revenue is recognised 
net of cash discount at a point in time at the contracted rate . 

4 Interest on Overdue Receivables/ Delay Payment Charges 
Consumers are billed on a monthly basis and are given average credit period of 15 to 30 days for payment. No delayed 
payment charges ('DPC') I interest on arrears ('I0A') is charged for the initial 15-30 days from the date of invoice to 
customers. Thereafter, DPC / I0A is charged at the rate prescribed in the tariff order on the outstanding amount. 

Revenue in respect of delayed payment charges and interest on delayed payments leviable as per the relevant contracts 
are recognised on actual real isation or accrued based on an assessment of certainty of realization supported by either 
an acknowledgement from customers or on receipt of favourable order from regulator/ authorities. 

5 Sale of Traded Goods : 
Revenue from sale of goods is recognised when the goods are delivered and titles have passed, at which time all the 
following conditions are satisfied: 

• The Company has transferred to the buyer the significant risks and rewards of ownership of the goods: 
• the amount of revenue can be measured reliably; and 
• it is probable t hat the economic benefits associated with the transaction will flow to The Company. 

There is no significant judgement involved while evaluating the timing as to when customers obtain control of promised 
goods and services. 

6 Amortisation of Service Line Contribution 

Contributions by consumers towards items of property, plant and equipment. which require an obligation to provide 
electrici ty connectivity to the consumers, are recognised as a credit to deferred revenue. Such revenue is recognised 
over the useful life of the property, plant and equipment . 

7 Interest Income: 
Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to the 
Company and the amount of income can be measured reliably. Interest income is accrued on a time basis. by reference 
to the principal outstand ing and at the effective interest rate applicable. which is the rate that exactly discounts 
estimated future cash rece ipts through the expected life of the financial asset to that asset's net carrying amount on 
initial recognit ion. 
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2.17 Regulatory Deferral Account 

The Company determines revenue gaps (i.e. surplus/shortfall in actual returns over re turns entitled) in respect of its 
regulated operations in accordance with the provis ions of Ind AS 114 "Regulatory Deferral Accounts" read with the 
Guidance Note on Rate Regulated Activities issued by ICAI and based on the principles laid down under the relevant 
Tariff Regulations/Tariff Orders notified by the Electricity Regulator and the actual or expected actions of the regulator 
under the applicable regulatory framework. Appropriate adjustments in respect of such revenue gaps are made in the 
regulatory deferral account of the respect ive year for the amounts which are reasonably determinable and no 
significant uncertainty exists in such determination. These adjustments/accruals representing revenue gaps are carried 
forward as Regulatory deferral accounts debit/credit balances (Regulatory Assets/Regulatory Liabilities) as the case 
may be in the financial statements, which would be recovered/refunded through future billing based on future tariff 
determination by the regulator in accordance with the electricity regulations 

The Company presents separate line items in the balance sheet for: 
i.the total of all regu latory deferral account debit balances: and 
ii.the total of all regulatory deferral account credit balances. 

A separate line item is presented in the Statement of Profit and Loss for the net movement in regulatory deferral 
account. Regulatory assets/ liabilities on deferred tax expense/income is presented separately in the tax expense line 
item 

2.18 Borrowing costs 
Borrowing costs directly attributable to the acquisition. construction or production of qualifying assets. which are 
assets that necessarily take a substantial period of time to get ready for their intended use or sale. are added to the 
cost of those assets, until such time as the assets are substantially ready for their intended use or sale. 

Substantial t ime is defined as time required for commissioning of the assets considering industry benchmarks/MERC 
tariff regulations. 

Interest income earned on the temporary investment of specific borrowings pending their expenditure on qualifying 
assets is deducted from the borrowing costs eligible for capitalisation. 

All other borrowing costs are recognised in statement of profit and loss in the period in which they are incurred. 
Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs. 

2.19 Employee benefits 
Defined contribution plan: 
Payments to defined contribution retirement benefit plans are recognised as an expense when employees have 
rendered service entitling them to the contributions. 

2 Defined benefit plans: 
The cost of providing benefits under the defined benefit plan is determined using the projected unit credit method. 
Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceil ing, excluding amounts included 
in net interest on the net defined benefit liability and the return on plan assets (excluding amounts included in net 
interest on the net defined benefit liability), are recognised immediately in the balance sheet with a corresponding 
debit or credit to retained earnings through OCI in the period in which they occur. Remeasurements are not reclassified 
to profit or loss in subsequent periods. Past service costs are recognised in the statement of profit and loss on the 
earlier of: 

- The date of the plan amendment or curtailment, and 
- The date that the Company recognises related restructuring costs 

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company 
recognises the following changes in the net defined benefit obligation as an expense in the statement of profit and 

Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non routine 
settlements; and 

- Net interest expense or income. 

A liability for a termination benefit is recognised at the earlier of when the entity can no longer withdraw the offer of 
the termination benefit and when the entity recognises any related restructuring costs 

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using 
actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual 
developments in the future. These include the determination of the discount rate. future salary increases and mortality 
rates. Due to the complexit ies involved In the valuat ion and its long-term nature, a defined benefit obligation is highly 
sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date. 

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans 
operated in India, the management considers the interest rates of government bonds. The mortality rate is based on 
publicly available mortality tables. Those mortality tables tend to change only at interval in response to demographic 
changes. Future salary increases and gratuity increases are based on expected future inflation rates. 
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3 Current and other non-current employee benefits 
A liability is recognised for benefits accruing to employees in respec t of wages and salari es, annual leave and sick leave 
in the period the related service is rendered at the undiscounted amount of the benefits expected to be paid in 
exchange for that service. 

Liab ili ties recognised in respect of current employee benefits are measured at the undiscounted amount of the benefi t s 
expected to be pa id in exchange for the related service. 

Liab ili ties recognised in respect of other non-current employee benefits are measured at the present value of the 
estimated future cash outflows expected to be made by the Company in respect of services provided by employees up 
to the reporting date. 

4 Short-term and other long-term employee benefits 
A li abil i ty is recognised for benefits accruing to employees in respect of wages and salaries, annual leave and sick leave 
in the period the related service is rendered at the undiscounted amount of the benefits expected to be paid in 
exchange for that service. Liabilit ies recognised in respect of short-term employee benefits are measured at the 
undiscounted amount of t he benefits expected to be paid in exchange for the related serv ice. liabilities recognised in 
respect of other long-term employee benefits are measured at the present value of the estimated future cash outflows 
expected to be made by the Company in respect of services provided by employees up to the report ing date. 

2.20 Leases 
At incept ion of a contract, the Company assesses whether a contract is, or contains, a lease. A contract is, or contains, a 
lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for 
consideration. 

The Company recognises a right-of-use asset and a lease liability at the lease commencement date except for leases 
with a term of twelve mont hs or less (short-term leases) and low value leases. For these shor t -term and low value leases, 
the lease payments associated with these leases as an expense on a straight-line basis over the lease term. 

Lease term is a non· cancellable period together with periods covered by an option to extend the lease if the Company is 
reasonably certain t o exercise that option; and periods covered by an opt ion to terminate the lease if the Company is 
reasonably certain not to exercise that option. 

The right-of-use asset is init ially measured at cost, which comprises the initial amount of the lease liability adjusted for 
any lease payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of 
costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is located, 
less any lease incentives received. The right-of-use asset is subsequently depreciated using the straight-line method 
from the commencement date to the end of the lease term, unless the lease transfers ownership of the underlying asset 
to the Company by the end of the lease term or the cost of the right-of-use asset reflects that the Company will 
exercise a purchase option. In that case the right-of-use asset will be depreciated over the useful life of the underlying 
asse t. In addition, the right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for certa in 
remeasurements of the lease liabil ity. 

The lease liability is initially measured at the present value of the lease payments to be paid over the lease term at the 
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily 
determined, the Company's incremental borrowing rate. Generally, the Company uses its incremental borrowing rate as 
the discount rate. Subsequently, the lease liabil ity is measured at amortised cost using the effective interest method. 

2.21 Taxation 
Tax on Income comprises current tax and deferred tax. These are recognised in Statement of Profit and Loss e xcept to 
the extent that it rela tes to a business combination. or items recognised directly in equity or in other comprehensive 
income. 

Current tax 
Current income ta x assets and liabil i ties are measured at the amount expected to be recovered f rom or paid to the 
taxation authorities. The ta x rates and tax laws used to compute the amount are those t hat are enacted or 
substantively enacted, at the reporting date in the countries where the Company operates and generates taxable 
income. 

Current income tax relating to items recognised outside st atement of profit and loss is recognised outside statement of 
profit and loss (either in other comprehens ive income or in equity) . Current tax items are recognised in correlation to 
the underlying t ransaction either in other comprehensive income or di rectly in equity. Management periodically 
evaluates posit ions taken in the tax returns with respec t to situations in which applicable tax regulations are subject to 
interpretation and establishes provisions where appropriate. 

2 Deferred ta>< 
Deferred tax is recogni sed on temporary differences between the carrying amounts of assets and liabilities in the 
financial statements and the corresponding ta x bases used in the computation of taxable profit. Deferred tax liabilities 
are generally recognised for all taxable temporary differences. Deferred tax assets are generally recognised for all 
deductible temporary differences to the extent that it is probable that taxable profits w il l be available against which 
those deductible temporary difference s can be utilised. Such deferred tax assets and liabilities are not recognised if the 
temporary difference arises from the initial recognition of assets and liabili t ies in a transaction other than a business 
combination that affects neit her the taxable profit nor the accounting profit. 
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The carrying amount of deferred tax assets is reviewed at each report ing date and reduced to the extent t hat: it is no 
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. 
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has 
become probable that future taxable profits will allow the deferred tax asset to be recovered. 

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the 
liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or subst:antively 
enacted by the end of the reporting period. 

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other 
comprehensive income or in equity) . Deferred tax items are recognised in correlation to the underlying transaction 
either in OCI or directly in equity. 

Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same taxation authority and 
the relevant entity intends to settle its current tax assets and liabilities on a net basis. 

Deferred tax assets include Minimum Alternative Tax (MAT) paid in accordance with the tax laws in India, which is likely 
to give future economic benefits in the form of availability of set off against future income tax liability. Accordingly, 
MAT is recognised as deferred tax asset in the balance sheet when the asset can be measured reliably and it is probable 
that the future economic benefit associated with the asset will be realised. The Company reviews the "MA. T credit 
entitlement· asset at each reporting dat e and writes down the asset to the extent that it is no longer probable that it 
will pay normal tax during the specified period. 

Deferred tax assets are recognised for unused tax losses (excluding unabsorbed depreciation) to the extent that it is 
probable that taxable profit will be available against which the losses can be utilised. Significant management 
judgement is required to determine the amount of deferred tax assets that can be recognised, based upon the likely 
timing and the level of future taxable profits together with future tax planning strategies. 

2.22 Earnings per share 
Basic earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Company 
by the weighted average number of equity shares outstanding during the period. Diluted earnings per equity share is 
computed by dividing the net profit attributable to the equity holders of the Company by the weighted average number 
of equ ity shares considered for deriving basic earnings per equity share and also the weighted average number of 
equity shares that could have been issued upon conversion of all dilutive potent ial equity shares. The dilutive potential 
equity shares are adjusted for the proceeds rece ivable had the equity shares been actually issued at fair value (i.e. the 
average market value of the outstanding equity shares). Dilutive potential equity shares are deemed converted as of the 
beginning of the period, unless issued at a later date. Dilutive potential equ ity shares are determined independently for 
each period presented. 

The number of equity shares and potentially dilutive equity shares are adjusted retrospectively for all periods presented 
for any share splits and bonus shares issues including for changes effected prior to the approval of the financial 
statements by the Board of Directors. 

2.23 Provisions, Contingent Liabilities and Contingent Assets. 
Provisions 
Provisions are recogn ised when the Company has a present obligation (legal or constructive) as a result of a past event, 
it is probable that the Company will be required to settle the obligation and a reliable estimate can be made of the 
amount of the obligation. 

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation 
at the end of the reporting period, taking into account the risks and uncertainties surrounding the obligation. When a 
provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is the present 
value of those cash flows (when the effect of the time value of money 1s material) . 

Present obligations arising under onerous contracts are recognised and measured as provisions with charge to 
statement of profit and loss. An onerous contract is considered to exist where the Company has a contract under which 
the unavoidable costs of meeting the obligations under the contract exceed the economic benefits expected to be 
received frnm the contra,;t 

2 Contingent liability 
A possible obligation that arises from past events and the existence of which will be confirmed only by the occurrence 
or non-occurrence of one or more uncertain future events not wholly within the control of the enterprise are disclosed 
as contingent liability and not provided for. Such liabi lity is not disclosed if the possibility of outflow of resources is 
remote. 

3 Contingent assets 
A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the 
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the entity. 
Contingent assets are not recognised but disclosed only when an inflow of economic benefits is probable. 
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2.24 Dividend distribution to equity shareholders of the Company 

adani 

The Company recognises a liability to make dividend distributions to its equity holders when the distribution Is 
authorised and the distribution is no longer at its discretion. As per the corporate laws in India, a distri bution is 
authorised when it is approved by the shareholders. A corresponding amount is recognised directly in equity. 

In case of Interim Dividend, the liability is recognised on its declaration by the Board of Directors. 

3.1 Standards issued but not effective 
Ministry of Corporate Affairs (·McA·) notifies new standard or amendments to the existing standards under Companies 
{Indian Accounting Standards) Rules as issued from t ime to time. On March 23. 2022, MCA amended the Companies 
(Indian Accounting Standards) Amendment Rules. 2022, applicable from April 1. 2022, as below: 

Ind AS 16 - Property, Plant and Equipment• Proceeds beflore intended use 
The amendments mainly prohibit an entity from deducting from the cost of property, plant and equipment amounts 
received f rom selling items produced while the company is preparing the asset for its intended use. Instead, an entity 
will recognise such sales proceeds and related cost in profit or loss. The Company does not expect the amendments to 
have any impact in its recognition of its property, plant and equipment in its financial statements. 

Ind AS 37 - Provisions, Contingent Liabilities and Contingent Assets - Onerous Contracts • Costs of Fulfilling a 
Contract 

The amendments specify that that the 'cost of fulfilling' a contract comprises the ·costs that relate directly ca the 
contract'. Costs that relate directly to a contract can either be incremental costs of fulfilling that contract (examples 
would be direct labour, materials) or an allocation of other costs that relate directly to fulfilling contracts. The 
amendment is essentially a clarification and the Company does not expect the amendment to have any impact in its 
financial statements. The Company has evaluated the amendment and expect the amendment to have no impact in its 
financial statements. 

Ind AS 103 - Business Combination • Reference to Conceptual Framework 

The amendments specify that to qualify for recognit ion as part of applying the acquisition method. the identifiable 
assets acquired, and liabilities assumed must meet the definitions of assets and liabilities in the Conceptual Framework 
for Financial Reporting under Indian Accounting Standards (Conceptual Framework) issued by the Institute of 
Chartered Accountants of India at the acquisition date. These changes do not signi ficantly change the requirements of 
Ind AS 103. The Company does not expect the amendment to have any significant impact in its financial statements. 

Ind AS 107 - Financial Instruments• Annual Improvements to Ind AS (2021) 

The amendment clarifies which fees an entity includes when it applies the ·10 percent' test of Ind AS 109 in assessing 
whether to derecognise a financial liability. The Company does not expect the amendment to have any significant 
impact in its financial statements. 

Ind AS 116 - Leases • Annual Improvements to Ind AS (2021) 
The amendments remove the illustration of t he reimbursement of leasehold improvements by the lessor in order t o 
reso lve any potential confusion regarding the treatment of lease incentives that might arise because of how lease 
incentives were described in that illustration. The Company does not expect the amendment to have any significant 
impact in its financial statements. 

4 Critical accounting judgements and key sources of estimation uncertainty 

In the application of the Company's accounting policies, management of the Company is required to make judgements, 
est imates and assumptions about the carrying amounts of assets and liabili t ies that are not readily apparent from other 
sources, The estimates and associated assumptions are based on historical experience and other factors that are 
considered to be relevant. Actual results may differ from these estimates. 

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the 
revision and future periods if the revision affects both current and future periods, Detailed information about each of 
these estimates and judgements is included in relevant notes together with information about the basis of calculation 
for each affected line item in the financial statements. 

The areas involving critical estimates or judgements are: 

Estimation of current tax and deferred tax expense - Note 29 

Estimates used for impairment of transmission license - Note 31 

Assessment of lease classification in respect of long term power purchase agreement · Note 32 (I) (c) 

Judgement to estimate the amount of provision required or to determine requ ired disclosure related to litigation and 
cla ims against the Company • Note 33 

Estimation of defined benefit obligation· Note 37 

For the purpose of captilisation of borrowing cost, substantial time is defined as time required for commissioning of 
the assets considering industry benchmarks/MERC tariff regulations. 

Estimates and judgements are continually evaluated. They are based on historical experience and other factors, 
including expectat ions of future events that may have a financial impact on the Company and that are bel ieved to be 
reasonable under the circumstances. 
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Notes to financial statements 
Note 5a: Rioht of Use 

Particulars 

Gross carrying amount 
As at 1st April 2020 
Additions 
Derecognit ion 
Closing Gross carrying amount as on 31 March, 2021 

a~,1.1mt.11ilt t:5' s1mQrtia1ti20 §; lmaacim1mt 
As at 1st April 2020 
Amortisation charge of the year 
Derecognition 
Closing accumulated amortisation as on 31 March, 2021 

Net carrying amount• 31 March, 2021 
Gross carrying amount 

As at 1st April 2021 
Ad d itions 

Derecognition 
Closing Gross carrying amount as on 31 March, 2022 

a,,Mmwlat1si am1utiii1ti20 e: lmR~cimimt 
As at 1st April 2021 
Amortisation charge of the year 
0erecogni tion 
Closing accumulated amortisation as on 31 March, 2022 

Net carrylno amount• 31 March, 2022 

Note 5b: Intangible Assets 

Part iculars 

Gross carrying amount 
As at 01 Ap ril 2020 
Additions 
Disposal 
Closing Gross carrying amount as on 31 March, 2021 
6St~1i1mulat,::d am2rti1i!!ti2a ~ lmaaclmtot 
As at 01 April. 2020 
Amortisation charge for the year 
Elim inated on disposa l of assets 
Closing accumulated amortisat ion as on 31 March, 2021 

Net carrying amount • 31 March, 2021 

Gross carrvina amount 
As at 01 April 2021 
Additions 
Disposal 
Closing Gross carrying amount as on 31 March, 2022 

B~!tYmYl!:lU~ s1mortiHti20 ~ lmRarim~ot 
As at 01 April 2021 
Amortisation charge for t he year 
Eliminated on disposal of assets 
Closi ng accumulated amortisation as on 31 March, 2022 

Net carrvina amount • 31 March, 2022 
Notes: 

Land 

13.75 

13.75 

0.32 
0.36 

0.68 

13.07 

13.75 
510.32 

524.07 

0.68 
3.63 

4.31 

519.76 

Computer 
Software 

24.20 
18.94 

43.14 

14.24 
6.22 

20.46 

22.68 

43.14 
49.51 

92.65 

20.46 
15.62 

36.08 

56.57 

(i) The above Intangible Assets are other than internally generated Intangible Assets. 

ad ani 
(t in Crores) 

Right of Use 

Building Right of Way Total 

129.30 40.16 183.21 
14.14 14.14 
4.78 4.78 

138.66 40.16 192.57 

23.80 1.80 25.92 
22.99 1.81 25.16 

46.79 3.61 51 .08 

91.87 36.55 141.49 

138.66 40.16 192.57 
510.32 

36.57 36.57 
102.09 40.16 666.32 

46.79 3.61 51 .08 
19.74 3.02 26.39 
3.94 3.94 

62.59 6 .63 73.53 

39.50 33.53 592.79 

(t in Crores) 

Tr.1nsmission 
License Total 

981.62 1,005.82 
18.94 

981.62 1,024.76 

14.24 
6.22 

20.46 

981 .62 1,004.30 

981.62 1,024.76 
49.51 

981.62 1.074.27 

20.46 
15.62 

36.08 

9B1 .62 1,038.19 

(i i) Transmission License was acquired as part of the business acquis ition. The License is val id for 25 years from 16th August 2011 to 15th 
August 2036. The license can be fu rther extended at minimal cost. considering similar extensions liave happened in the past. Based on an 
analysis of all of the relevant factors, the license is considered by the Company as having an indefinite useful life, as t here Is no foreseeable 
llmlt to t he period over which the transmission business related assets are expected to generate net cash inflows fo r the Company. 

(iii) The title deeds in respect of certa in lease hold land properties are in the erstwhile names of the Company viz: · sombay Suburban 
Electric Supply Limited· / ·Rellance Energy Limited " / · Reliance Infrastructure Lim ited·. The Company is in process of updating the same 
f rom erstwhile Company's name to the name of the Company. 

Further during the year, t he Company had entered into memorandum of understanding in name of the Company wi t h M/s. Superheights 
lnfraspace Private Limited (SIPL) (relat ed party) for an amount of Rs. 510.00 crores towards acquiring leasehold rights ot land parcel at 
BKC, Mumbai for construct ion of Ext ra High Voltage (EHV) Substat ion t o meet the incremental load requirement. The Company has 
obtained possess ion of the said land after g iving capital advance of Rs.43i.OO crores and commenced substantial pre•construction 
activities. 

The leasehold land amounting to Rs. 510.00 crores is inclu ded in t he right of use assets. The Company will enter tnto formal lease 
agreement on completion of the construction of the substation as per the applicable regulatory requirements. 

(iv) Transmission License is pledged as security with the Lenders against borrowings. 

Depreciat ion/ Amortisation 

Depreciation on Tangible Asset s 
Amortisation on Int angible Asse ts 
Amortisation on Right of Use 

Less : Transferred to Capital work in progress 
Net depreciation charged to the Statement of Profit and Loss 

Tot.al 

For the year 
ended 

31 March, 
2022 

1, in Crores) 
612.82 

15.62 
26.39 

654 .83 
(3.25) 

651 .58 

For t he year 
ended 

31 March. 
2021 

1, in Crores) 
613.18 

6 .22 
25.16 

644 .56 

644.56 



ADAN! ELECTRICITY MUMBAI LIMITED 
Notes to financial statements 
Note 5c: Capital work-in-progress 
(a) Capital-work-in progress ageing schedule: 
Particulars 

As at 31 March, 2022 
- Projects in progress 
· Projects temporarily suspended 

As at 31 March, 2021 
- Projects in progress 
· Projects temporarily suspended 

Total 

Total 

adan i 

Amount in CWIP for a period of 
<1 year 1-2 years 2-3 years > 3 years 

236.75 30.94 8.62 36.98 
0.22 0.87 0.95 0.15 

236.97 31.B1 9 .57 37.13 

285.97 28.64 23.51 24,56 
0.21 0.51 0 .07 0.09 

286.18 29.15 23.58 24.65 

(b) capital-work-in progress, which has eKceeded its cost compared to its original plan: 
CWIP To be completed in 

<1 year 1·2 years 2-3 years > 3 years 
As at 31 March, 2022 
• Projects in progress 

220kV 120MVAR Reactor at AEML Gorai 0.19 
• Projects temporarily suspended 

Low Tension network projects 0 .17 
Total 0.36 

As at 31 March, 2021 
- Projects in progress 

Low Tension network projects 0.15 
• Projects temporarily suspended 

Low Tension network projects 0.25 
Total 0 .40 

Cost Overruns upto (+-) 10 % are envisaged by the managements original plan. and hence not considered in above table. 

() c capital-work-in progress, whose completion is overdue compared to its original olan: 
CWIP To be completed in 

<1 year 1-2 years 2-3 years > 3 years 
As at 31 March, 2022 
• Projects in progress 

Main Plant DPR Jobs D.23 
Main Plant Non DPR Jobs 0 .01 
11 KV Substation jobs D.06 
Receiving Station Jobs 0.82 
Low Tension Network jobs 0.02 
Others Non DPR Jobs 0 .06 

- Projects temporarily suspended 
Receiving Station Jobs 0.05 

Total 1.25 
As at 31 March, 2021 
• Projects in progress 

Main Plant DPR Jobs 0.68 
- Projects temporarily suspended -

Total 0.68 

~ in Crores) 

Total 

313.29 
2.19 

315.48 

362.68 
0.88 

363.56 

('{ in Crores) 
Total 

0.19 

0.17 
0.36 

0 . 15 

0.25 
0.40 

'{ in Crores) 
Total 

0.23 
0.01 
0.06 
0 .82 
0.02 
0 .06 

0 .05 
1.25 

0.68 

0.68 
Time Overruns due to delay 1n statutory approvals and right of way issues. and approved by the management's revised plan are not 
considered in above table. 

Note 5d: Intangible assets under development aging schedule: 
(a) Intangible Assets Under Development ageing schedule: 

Particulars Amount in CWIP for a period of 
<1 year 1-2 years 2-3 years 

As at 31 March, 2022 
~ Projects in progress -
- Projects temporarily suspended -

Total . 
As at 31 March, 2021 

• Projects in progress 12.76 2.65 
· Projects temporarily suspended 

Total 12.76 2.65 

(b) Intangible Assets Under Development, whose completion is overdue or has exceeded its cost 
compared to its original plan: 

CWIP To be completed in 
<1 year \1·2 years I 2-3 years I 

As at 31 March, 2022 - I I I 
As at 31 March, 2021 - I I I 

> 3 years 

-

. 

. 

> 3 years 

~ in Crores) 

Total 

15.41 

15.41 

~ in Crores) 

Total 
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Notes to financial statements 

6 Investments 

6a Non-current invcstmcu,ts 

Investment in Equity Shares of Subsidlary {Unquohd) (Cost) 
Adani Electricity Mumbai Infra Limited 

AEML SEEPZ Limited 

Investment in Government Securities at amortised cost 
Contingency Reserve Investments (Quoted) 

7,16¾ Central Government or India - 2050 

9.23% Central Government of India - 2043 

Aggragatc Marke,t ValuC! of Quoted lnvcstmC!nts 

Aggregate Carrying Value of Quoted lnvostmcmts 
Aggregate Carrying Value of Unquoted lnvcstmonts 

Aggregate amount of Impairment In the value of investments 

6b Current investments 

Contingency Ro servo Investments 

Invest ment in Tresury Bills at FVTPL (Quoted) 

Aggregate Market Value of Quoted Investments 
Aggregate Carrying Value of Quoted Investments 

Loans • At Amortised Cost 

Housing loans to employee against hypothecatian of the property 
(Secured, considered good) 
In ter Corporate Deposit g iven to related party 
(Unsecured, considered good) 
Loans to employees 
(Unsecured, considered good) 

Typo of Borrowers 

Promoter 
Director 
Key Manaoerlal Personnel 
Related Party 

Face Value oft No of Shares 
unless otherwise 
specifl ctd 

10 (10) 10,000 (10000) 
10 (10) 10,000 (10000) 

100(100) 
1,87,50,000 

(1,87,50,000) 

100 (100) 
2.20,000 

(2 ,20,000) 

Total 

Facet Value oft No of Units 
unleu otherwlsct 
specified 

100 25,00,000 
(Nil) (Nil) 

Non•Cum~nt 
As at 3'1 March, As at 31 March, 

2022 2021 

"in Croras) if in Crores) 
19.86 25.96 

1,040.00 1,040.00 

8.54 7.15 

1,068.40 1,073.11 

Amount of loan or advancet 
in tha nature of loan 

outstanding 
As at 31 March, As at 31 March, 

2022 2021 

0 .62 0.18 
1,040.00 1,040.00 

adani 
As at 31 March, As at 31 March. 

20ZZ 2021 

(". in Crorcs) (! in Crores) 

0.01 0.01 
0.01 0.01 

201.78 202.07 

2.84 2.88 

204.64 204.97 

188.31 198.81 
204.6 2 204.95 

0 .02 0.02 

As at 31 March, As at 31 March, 
2022 2021 

(". In Croras) ~ In Crores) 

24.84 

24.84 

24.B4 
24.84 

Current 
As at 3'1 March, As at 31 March. 

2022 2021 

" inCroros) (! in Crores) 
3.47 3.74 

3.54 2.98 

7 .01 6 .72 

Percentage to the total 
Loans and Advances 

in the nature of loans 

As at 31 March, As at 3'1 M3rch, 
2022 2021 

0.06% 0.02" 
96.71% 96.31% 

(1)) Loans to Key M;magerIal Personnels are not repayable on demand and has defined repayments schedule and as per the company s Employees Loan Policy 

(ii) Inter Corporate Deposit given to re lated party is for a period of 3 years and repayable on demand or on maturi ty of 3 years wichever ls erlier. 

8 Othor Financial Assets - At Amortised cost 

{Unsecured, considered good unless otherwise stated) 
Securitv Oeoosits - Unsecured 

Considered Good 
Considered doubtful 

Less: Provision For Doubtful Deposits 
Total 

.. Fixed Depos i t with Banks 
# Derivative instruments designated in hedge accounting relationship 

Unbi lled Revenue 
Other Financ ial Assets 

Note : 

Non-Current 
As at 31 Marer,, As at 31 Maren. 

2022 2021 

(tin Crores) (? !n Crores) 

18.64 18.70 
1.05 1.05 

19.69 19.75 
(1 .05) (1.05) 

18.64 18.70 
516.34 477.99 
165.25 143.13 

700.23 639.82 

• Represen ts deposi t s towards Debt Service Reserve Account (DSRA}. Capex Reserve Account (CRA) and Margin money. 
I Rerer footnote to Note 17 ror security/charges cre;;i ted on hedgi ng Instruments. 

9a Income Tu Anots (net) 

lncome Tax Assets (net) 

Current 
As at 31 March, 

2022 

{3' In Croros) 

507.56 
116.03 

623. 59 

As at 31 March, 
2022 

jt In Croras) 

3.91 
3.91 

As at 31 March, 
2021 

(! in Crores) 

491.10 

491 .10 

As at 31 March, 
2021 

~ In Crores) 

3.91 
3.91 



AOANI ELECTRICITY MUM BAI LIMITED 

Notes to financial sutc:ments 
9b Curront Ta:11: Liabilities 

Cu rrent Tax Lia bilities 

10 Other Ant!tS 

(Unsecured. Considered good) 

Advance to Suppliers 
Balances with Government authorities 
Prepa id Expenses 

# Capital advances 
Advance to Employees 

Non-Curren t 
As at 31 March, 

2022 

(tin Crores) 

1.32 
68.55 

2.03 
71 ,90 

As at 31 March, 
2021 

(fin Crores) 

2.72 
283.50 

2 .34 
289,56 

As at 31 March, 
2022 

(t In crores) 

2.13 

2.13 

adani 
As at 31 March, 

2021 
~ In Crores) 

Cutrent 
As at 31 March. As at 31 March, 

2022 2021 

i' i n Crorcs) ({ in Crores) 

125.19 366.43 
0 .05 4 .51 

16.79 8 .8 1 

3.92 5.47 
145.95 385.22 

II Capi ta l Advance of Rs. 271.00 crores given to Sunbourne Developers Private Limited (SDPL) (related party) towards property in BKC in earlier yea rs Is retu rned on ca ncellation of relevant 
agreement during the yea r. 

11 Inventories 
(Sta ted at lower of Cost and Net Realisable Value) 

Fuel 
Fuel• ln Transit 
Stores 8 spares 

Above inventories are pledged as security with the Lenders against borrowings (Refer Note No 17). 

12 Tr,1de Receivables 

{unsecured otherwise stated) 
Unsecu red, considered good 
Trade Receivables which have significant Increase in cred it risk 
Credit Impaired 

Less: Provision for doubtful Trade receivables 

Note : 
(i) The Company ho lds security deposit in respect of tra de rece ivables • Refer Note No 20 
{ii) Above trade receivables are pledged as security with t he lenders aga inst borrowings (Refer Note No H). 

As at 31 March. 
2 022 

(' in Crorcs) 

127.40 
35.83 

41.26 
204.49 

As at 31 M,1rch, 
20Z2 

(tin Crores) 

450.49 

35.36 
1.39 

487,24 

(1. 39) 
485,85 

As at 31 March, 
2021 

({ in Crores) 

128.06 
19.06 
46.38 

193.50 

As at 31 March. 
2021 

(! in Crores) 

536.31 
41 .75 

1.39 
579,45 

(1.39) 
578.06 

(iii) As at 31 March, 2022 · f 77 .15 crores (31 Ma,ch 2021 : , 69.55 crores) is due from Maharashtra Scace Electricity Transmission company Limited and t 43.70 crores (31 March 2021 : t 49.51 
crores) is due from Municipal Corporation of Greater Mumbai which represents Company's large customer who owes more than 5% of the total balance of trade receivables. 

(1v) The a\lerage credi t period for th& Company's receivables from its transmission and distribution (Inc luding street l ight main tenance) business is in the range of 15 to 30 days. No interest or 

delayed payment is cha rged on trade receivables till the due date. Thereafter, one time delayed payment charges at the rate of 1.25" 8 in t erest af ter 30 I 60 days from bill date is cha rged in the 
ra nge of 12% to 15% per annum 
M In case of transmiss ion business, regulator approved tari ff is rece ivab le from long-term transmi ssion customers (LTTCs) ancJ Discoms that are highly rated compan ies or government parties. 
Coun terparty credit risk w it h respect to these receivables ls very mmImaI. 

(vi) The Company considers for impairment Its receivables f rom customers ln i ts Mumbai distribution business. The risk of recovery in these businesses Is reduced to the e1<tent or security 
deposits already collected and held as collateral. Balance amount receivable over and above the deposit is assessed for expected credit loss allowances. The Company has used a practica l 
e1<pedlent by computing the e1<pected credit toss allowance for t rade receivables based on a provision matrix. The provision matrix takes lnro account hlstor!cal credit loss experienced and 
adjusted for forward· looking in fo rmation. The e>epected credit loss allowance is ba sed on ageing of the days the receivab les are due. 

12.1 Tr:,do Roccivablos agoing Schodulo 

Particulars 

As et 31 March, 2022 
(i) Undisputed Trade receivables -
considered good 
(ii} Undispu ted Trade Receivables - which 
have signif icant Increase in cred i t risk 
(ii i) Undisputed Trade Receivables- credit 
Impaired 
(iv) Disputed Trade Receivables considered 
good 
M Disputed Trade Receivables• which l'lave 
significant increase In credit risk 
(vi ) Disputf!d Tr illdP RPr.fl'iv,11hl.-~ - r.rP.dic 

impaired 
(vii) Provision for Doubt ful Debts 

As at 31 March, 2021 

(1) Undisputed Trade receivables -
considered good 

(ii) Undisputed Tr3de Aeceiv3blcs - which 
have significant increase in credit risk 

(iii) Undisputed Trade Receivables - credit 
impaired 

{Iv) Disputed Trade Rece ivables considered 
good 

(v) Disputed Trade Receivables· which have 
sign if icant increase in credit risk 

(vi) Oispuced Trade Receivables - credi t 
impaired 

(vi i) Provision for Doubtful Debts 

Not Duo 

244.67 

6.25 

0.60 

0.01 

251.53 

187.16 

2.67 

0 .8 7 

Less than 
6 months 

160.47 

18.08 

1.66 

0 .03 

Outstanding for followlng periods from duo date of receipt 
6 months • 1 

1.97 

3,87 

0 .36 

1·2 years 

40,61 

7.12 

1.39 

0.1 5 

(1 .39) 

2·3 yoars Moro th:,n 3 years Total 

447.72 

35.32 

1.39 

2.n 

0 .04 

(1.39) 
180.24 -----------=--------=-------------------•••-5.,_B..,5 6 .20 47.88 

262.34 83 .25 0 .92 533.67 
19 .39 8 .70 10.98 41 .74 

1.39 

1.15 0 .33 0 .29 2 .64 

a.a, 0 ,01 

(1. 39) (1 .39) 
Total ___ ,_,o_._10 _________ 2_e_2_.e_, _____ ,2., ... 2e ..... _____ ,_2_.1_, ___________________ 5_7e •. oa.6 ... 



AOANI ELECTRICITY MUMBAI LIMITED 

Not C!S to financ ial statoments 
12.2 Movomont In tho allowanco for doubt ful trado rocoivablcs As at 31 March, 

2022 
(tin Croros) 

adani 
As at 31 March, 

20 21 
(! In Crores) 

Balanco at thct beginning of the yoar 1. 39 64.70 
Add/(Less): Provision made/ (Written off} during the yc.:ir (net of recoveriu) {63.31) 
Balance at the end of tho year 1.39 1.39 
The concentration of credit risk ts very limited due to the fact that the large customers are mainly government bodies/ departments and remaining customer base Is la r ge and w ldely dispersed 
and secured with security deposit. 

13 Cash and Cash Equivalents • At Amortised Cost 

Balances with banks 
- In current accounts 
• Fl,ced Deposits 

Cash On Hand 
Cheques/ Drafts On Hand 
Total Cash & Cash Equivalents as per Statement of Cash Flows 

,Roconcili.,tion of llabilitlos f rom Financing Acth,itios 
Particula rs 

Non•current Borrowings 
includina Current Maturi ties of Non-current Borrowinas) 

Current Borrowings 
(Exc ludinQ Bank Overdraft) 

Total 

Reconciliation or liabilities from Financina Actlvit:ias 
Particulars 

Non-cur ren t Borrowings 
{including Current Maturities of Non•current Borrowings) 
Current Borrowings 
(Excludina Bank Overdraft) 

Total 

As a t 1st Ap ri l, 
2021 

10,578.03 

883.35 

11461.38 

As at 1st April, 
2020 

10,184.03 

984.31 

11,168.34 
Note . Non·cash tr21nsoct,ons represents movement In revaluation or foreign currency borrowings, 

14 Bank Balance Other than Cash and Cash Equivalents • At Amorti sed Cost 

0
" Bank Deposits with Origfnal Matur ity of more than 3 months but less than 12 months 

Cash flows 

Proceeds Repayment 

2.231 .98 (1 ,369.40) 

1.535.53 (2,418.88) 

3 767.51 /3.788.28) 

Cash rlows 

Proceeds Repayment 

767.54 (33.33) 

3,673.70 (3.774.66) 

4 441.24 (3,807.99) 

0
• Includes deposits placed towards Margin Money and Debt Service Reserve Account (DSRA) amo unting to Rs Nil (31 March 2021: Rs. 3.70 crores) . 

15 Share Capital 

Authoriud Share Capital 

5,000,000,000 (5,000,000,000) equity shares off 10 each. 

Issued, Subscribed and Paid-up Share Capital 

4.020,823,535 (4,020,823,535) fully pa id up equity shares of '{ 1 O each . 

a. Reconciliation of thC! sharos outstanding at t ho beginning and at tho ond of the reporting yoar 

Equity Shares 

At the beginning of the Year 
Issued during the year 
Outstanding at the end of the year 

Details of sharos allotC! d for consideration other t h3n eash 

As at 31 March , 
2022 

(l' i n Crores) 

64.51 

o.ao 
9.10 

74 .41 

Non-cash 
Transaction 

424. 0 4 

424 .04 

Non-cash 
Transaction 

(340.21) 

(340.211 

As at 31 March, 
2022 

ft in Cro,es) 

624.48 

624.48 

As at 31 Morch, 
2022 

(t l n CrorH) 

5,000.0 0 

, ,000.00 

4.020.8 2 

4,020.82 

As at 31 March, 
2022 

No. Shores 

4,020,823,535 

4,020,823,535 

Asat31 March. 
2021 

(! in Crores) 

104.52 
20.00 

2.40 
24.97 

1,1 .89 

" in Crores\ 
As at 31 st March. 

2022 

ll,864.65 

11,864 .65 

" in Crores} 
As at 31st March, 

2021 

10,578.03 

883.35 

l l 461.38 

As at 31 March, 
2021 

(! in Crores) 

886.56 

886.56 

As at 31 March, 
2021 

(? in Crores) 

5,000.00 

5,000.00 

4,020.82 

4 ,020.82 

As at 31 March, 
2021 

No. Shares 

4,020,823,5}5 

4,020,823,535 

During the year ended 31 M arch, 2020 62,07,73,535 numbers Equity Shares of Rs 10 each at a premium of Rs 1.94 per share, have been issued th rough P1eferential allotm ent to Parent Company 
on conversion of lntercorporate deposit (including interest accrued) Rs 4 60.25 Crores and unsecured perpetual Instrument. 

b. Tarms/rights attochod to ~quity sharos 
The Company has only one class of equity shares having par va lue of f 10 per share. Each holder of equity shares is entitled to one vote per share. The dividend if proposed by the Board of 
Di rectors is subject to approval of the shareho lders in the ensuing Annual General Meeting. In t he event of liquidation of the Company the holders of the equity shares will be entit led to rece\ve 
remaining assets of the Company, after distribution of all preferential amounts. The distribu tion will be in proport ion to the number of equity shares held by the shareholders. 



AOANI ELECTRICITY MUMBAI LIMITED 

Notes to financial statements 
c. Ootails of shareholding of tho promotors and sha~holde rs holding moro than 5% sharos in tho Company 

Equity shares of, 10 each fully paid 

Adani Transmission limited and Its nominees (Promoters)## 
Qatar Holding LLC ## 

1111 Shares Pledged 

No. or equity shares pledged to Lenders · 100% (PY 100%) 

16 Other Equity 

a. Capital ReHrvc 

As at 31 March, 2022 

No. Shares 'Ii hold 

3,011,596,827 74.90% 
1,009,226,70B 25.10% 

4,020 ,823,535 100.00'li 

4,020,823,529 

adani 

As at 31st March, 2021 

No. Sharos 'Ii hold 

3,011,596.827 74.90% 
1,009,226,708 25.10% 

4 ,020,823,535 100.00"-

4,020,823,529 

As at 31 M.1rch, As at 31 March. 
2022 2021 rt in Crores) {? in Crores) 

230.78 230.78 

Capital Reserve represen ts the gain arising on accounting of business combinati on, wherein on the acquisition-date the net amounts of the identifiable assets acquired ;m a the hab1Ht1es assumeCI 
exceeded the considerati on amount paid , 

b . Effective portion of cashflow Hadgo 

Opening Balance 
Add : Effective portion of cash flow hedge for the year 
Closing Balance 

As o, t 31 March, 
2022 

(l' in Crores) 

(113.90) 
(151.87) 

(265.nl 

As at 31 March, 
2021 

(! in Crores) 

(13.24) 
(100.66) 
(113 .90) 

The cash flow hedging reserve represents the cumulative effect ive portion of gains or losses arising on changes in fair value of des ignated port ion of hedging instrumen ts entered into for cash 
flow hedges. The cumulatlve ga in or loss arising on changes in fair value of the designated portion of the hedging instruments that are recognised and accumulated un d er t he heading of cash 
t low hedging reserve will be reclassit led to profit or loss only when the hedged transaction affects the profit or loss, or includi!!:d as a ba!tiS adjustment to the non -f inanci al hedged i tem. 

c . Contingency Reserve Fund 
Opening Balance 
Transfer from Retained Earnings 
Closing Balance 

219.69 
25.74 

245.43 

196.95 
22.74 

219.69 

As per the provisions of MERC MYT Regulations read with Tariff orders passed by MERC, the Company being a Distribution and Transmission Licensee. makes an appropriation to the Contingency 
Reserve Fund to meet with certain exigencies. Investments have b@en made in Securities issued by Government of India. 

d. Shara Premium Account 120.43 120.43 

Securities Premium Reserve is used to record th e premium on issue o f shares and is utilised in accordance with the provisions or the Companies Act, 2013. 

e . Retained Earnings 
(Retained Earnings are the profits of the Company earned till date net of appropriations) 

Opening Balance 
AdrJ : Profit for the year 

Other Comprehensive Income aris ing from remeasurement 
of Defined Benefit Plans(net or tax) 
Transfer to Contingency Reserve Fund 
Closing Balance 

17 
Borrowings 
(At Amortised Cost) 

Secured 
Rupee Term Loans rrom Banks • 8.50% 
Externa l Commerc ial Borrowings in Foreign Currency 

Senior Secured Note - 3.949% 
Term Loans from Banks • 2.99938% (3.9466%) 
Sustainability Linked Notes • 3.867% 

Unsecured 
External Commercial Borrow ings In Foreign Currency 

Shareholders Aff!l fated Debts• 6.365% 

• Amount disclosed under the head ·current borrowings• (Refer note 23) 
SSS tncudes process ing fees netted oft 125.72 Crores (31 March 2021 - t 140.76 Crores) 

Total 

232.53 (31 .41) 
122.16 259.17 

14.17 27.51 

(25.74) (22.74) 

343.12 232.53 

Total 673 .99 689.5] 

Non-current$$$ 

As at 31 March, As at 31 March. 2021 As at 31 March, As at 31 March. 2021 
2 022 2022 

(! in Crores) ~ 1n Crores) ({ in Crores) (! in crores) 

}3.33 33.33 

7,512.41 7,235.63 
1,248.77 

2,246.10 

2,106.14 2,026.97 

11,8154,65 10,544.70 }} .33 
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Notes to f inancial statements 
Notos 

Borrowings SC!curitv 
Rupee Term Loans from a) a first pari passu mortgage over certain Identified Immovable Properties; 
Banks • 8.50'6 

b) a first pari passu charge on the movable assets of the Project (both present and future); 

c) a first pari passu charge on all book debts, operating cash flows, receivables (excluding Past 
Period Regu latory Assets, monies in the Debenture Liquidity Account and the post distribution 

Senior Secured Note - cash flows). commissions or revenues whatsoever arising out of the Project (both present and 
3.949% {and related hedging future) ; 
Instruments) 

d) a first pari passu charge on the Accounts under the Project Accounts Deed (except the 
Excluded Accounts (which means the AEML PPRA Account. the Debenture UQuidJty Account, 

Term Loans from Banks• 
each of the AEML Post Distribution Cash Flow Accounts: any accounts opened for the purpose of 
managing any Excluded Cash Flows; and the AEML Distributions Account)) and amounts lying to 

2.99938% (J,946 6%) (and 
the credit of such Accounts (both present and future) ; 

related hedging instruments) 

e) a first pari passu assignment in relation to Transmission license and Distribution license, 
subject to approval from the MERC: 

t) a pledge over 100% of the entire paid up equity and preference share capital of the Company: 

g) a non-disposal undertaking over immovable properties other than certain IC1entifled immoveable 
properties: 

h) a non-disposal undertaking over the immoveable and moveable assets (includ(ng au book 
debts. operating cash flows, receivables, commissions or revenues whatsoever) of the Service 
Company (both present and future): and 

I) a non-disposal undertaking over 100% of the equity and preference share capital of the Service 
Company. 

In addition to the aforesaid, the Collateral shall also include such security interest as may be 
required to be created by other group entitles of the Issuer In the future. and such collateral may 
be shared in the same manner as aforementioned with other lenders of the Company, and such 
future obllgors. 

Sustainability Linked Notes· 
3.87" (and related hedging Ra nking of Securi ty 

instruments) The Collatera l will be a first charge ranking parl passu among the debt security holders, without 
any preference or priority and shall rank pari passu with all the senior secured debt of the 

Buyers credit 
Company in accordance with the Senior Secured Note Documents and the lntercreelitor 
agreement. 

Working capi tal short term 
loan 

Shareholders Aff il iated Debts (i) First-ranking fixed charge over all its present and future right. title. benefit and Interest in the 
6.365% Excluded Loan Accounts 

(ii) First-ranking f loating charge over all of its present ane1 future right. t itle, benefit and interest 
ln the equity distribution account 

Working capital short term Unsecured loans from banks 
loan 

adani 
Tarm:s cf RcpaymC!nt of Bortowinas 

During the year, the Company prepaid Ru pee term loans from 
Banks in full. As at 31 March 2021, the te r ms of repayment were : 
two equal annual instalments of Rs. 33.33 Crores starting from 
March 2021. 

By way of bullet payment in February 2030 wit h an obligation to 
prepay the debt on occurrence of certain events, The Company 
can voluntarily prepay the Bond on payment of premium. 

During the year, the Company prepaid term loans from Banks. As 
at )1 March 2021, the terms of repaymen t were as given below: 
By way of bullet payment with an obligat i on to prepay the debt 
on occuuence of certa in events. The Company can voluntarily 
prepay the Term Loan either in full or part. 

The Future i>nnual repayment obllgation!'. on principe1 amount 
are as under:• 

a) 1 Installment amounitng to Rs 511.77 c rores in FY23. 

b) 2 Ins tallment of amounting to Rs 767.6 5 crores in FY23. 

Impact of recognit ion of borrowings at amortised cost using 
effestlve Interest method was Rs (30.65) crores. 

By way of bullet payment In July 2031 with an obligation to 
prepay the debt on occurrence of certain events. The Company 
can voluntarily prepay the Bond on payment of premium. 

As at 31 March, 2022 there are no working capital and buyers 
credit outstanding. For working capital o r buyers credit 
outstanding on 31 March, 2021. the rate of interes t for Secured 
loans f rom banks ranged from 1.55 % to 5.7%. 

Shareholders Affiliated Debts are repayab le commencing from 
February 2027 through February 2040 w i th an obligation to 
prepay the debt on occurrence of certain even t s. The Company 
can voluntarlly prepay the debt on payment of premium. 

As at 31 March, 2022 there are no working capital outstanding. 
For working capita l outstanding on 31 March, 2021, the rate of 
interest for Unsecured loans from banks was 4.25 % 

Non-Currant Curtent 
18 Trade Payables As at 31 March, As at 31 March. As at 31 March, As at31 March, 

2022 2021 2022 2021 

{! !n Crores) (tin Crores) ~ in Crores) {! in Crores) 

(A) tota l outstanding dues of micro enterprises aM small enterprises; and 25.07 28.99 

(B) total outstanding dues of creditors other than micro enterprises and small enterprises. 32.22 31.93 1,465.8 8 1.159.69 

:n .22 31,93 1,490.95 1,187.66 

This information as required to be disclosed under Micro and Small Enterprises, to whom the Company owes dues (Including Interest on outstand ing dues), which are outstanding as at the Balance 
Sheet date. The above information has been determined to the extent such parties have been identltlee1 on the basis of information available with the Company. Th is has been relied upon by the 
auditors. 

(a) the principal amount remaining unpaid to any supplier at the end of each accounting year {inc lue1ing payable ror Property, Plant B equipment) 

(b) Interest due on principal amount remaining unpaid to any supplier at the ene1 of each accounting year 

(c) the amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises Development Act, 2006 (27 of 2006), 
along with the amount of the payment made to the supplier beyond the appointed day during each accounting year. 

{d) the amount of interli'st due and payable for the period of delay in making payment (which h.Js been pa id but beyond the appointed dey during the 
year) but without adding the interest specified under the Micro, Small and Mee11um Enterprises Development Act, 2006: 

(e) the amount of interest accrued and remaining unpaid at the end of each accounting year: and 

(f) the amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues above are actually 
paid to the small enterprise, for the purpose of disaltowance of a C1e e1 uctible expene1iture under section 23 of the Micro, Small and Medium Enterprises 
Development Act, 2006. 

As at 31 March. 
2022 

({ in Crores) 

104.4 1 

0.62 

0.62 

0 .62 

0 .62 

As at 31 March, 
2021 

({ in Crores) 

28.41 

0.58 

0 .58 

0.58 

0 .58 
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Notes to f inancial statcmonts 
adani 

Tfada Pa ables a cin schedule 

Particulars 

As at 31 March, 2022 
(a) MSME 
(b) Others 
(c) Disputed dues- M SME 
(d) Disputed dues• Others 

As at 31 March, 2021 

(a)MSME 
(b) Others 
(c) Disputed dues - MSME 
(d) Dispu ted dues• Others 

Tot.ii 

Total 

• Ageing for provisions have been considered based on transaction date. 

Not Dua 

9.77 
160.59 

170.36 

18.15 
54.76 

72,91 

Outstandino for following periods from duo datC! of payment• 

<1 year 1-2 yaars 2·3 yoan Moro than 3 yoars 

9.49 2.10 2.46 l.2S 
1,058.51 127,80 49.58 9.5S 

92.07 
1,160.07 129.90 52.04 10,80 

8 .53 1.56 0 .43 0.32 
807.06 263.92 23.56 41.32 

815.59 265.48 23.99 41 .64 

Total 

25.07 
1,406.03 

92.07 
1,523.17 

28.99 
1,190.62 

1,219.61 

19 Lcasa Liabilitlc~ Non-Current Curft!nt 

20 

Lease Obligation 

Other Financial Liabilities 
(At Amortised Cost) 

Interest accrued but not oue on borrowings 
Payable towards purch ase of PPE 
Security Deposit from Consumers 
Regulatory Liabilities other than Distribution 
Security Deposit f rom Customers I vendors 
Other Financial Liab ilities 

# Derivative Instruments designated in hedge accounting relationship 

# Refer footnote to Note 17 for security/charges created on hedging instruments. 

As at 31 March, As at 31 March. 
2022 2021 

(t in Crore?s) (? in Crores) 

26.25 50.70 

26.25 50.70 

Non-Current 
As at 31 March, As at 31 March, 

20 22 2021 
(tin Cron1s) (? in Crores) 

66.02 63.12 
66.02 63.12 

Non-Currant 

As at 31 March, As at 31 March. 
2022 2021 

(tin Crore?s) ({ in Crores) 

18.59 4 2.89 

18.59 42 .89 

Current 
As ot 31 March , As at 31 March, 

2022 2021 
(l' in Crores) (? in Crores) 

113.91 99.24 
315.14 191.58 
471.70 474 .80 

2.94 6 .53 
15.25 7.99 

6 .61 
57.07 31 ,07 

976.01 817.82 

Current 
21 Provisions As at 31 March, As at 31 March, As ot 31 March, As at 31 March, 

Provision to r Gratu ity 
Provision for Compensated absence s 
Provision for Other Employment Benefits 

22 Othor Liabilities 

Deferred Revenue• Servi ce Unc Contributions from Consumers 

Statutory dues payab le 
Advances From Cust omer 
Other Payab les 

23 Borrowings 
(At Amortised Cost) 

Secured loons from banks 

Current maturities of long-term borrowings 

Buyers credit 
Working capital short term loan 

UnsQcured loans 

Working capital short term loan 

SC"curity and Rato of lnterC"st 

Total 

2022 2021 

(tin Crores) 

160.10 
393.31 

18.87 
572 .28 

(? in Crores) 

132.02 
390.17 
20.0 1 

542.20 

Non-Current 
As .it 31 March, 

2022 

ft In Crorcs) 

245.47 

245.47 

As at 31 Marcil, 
2021 

({in Crores) 

231.77 

51.12 

282.89 

(i) For Security of Current maturities of long-term bo"owlngs,Short Term Loans. Buyers Credit and Working Capital Loans• (Refer Note No 17) 

2022 2021 

['in Crorcs) 

32.57 
28.07 

3.16 
63.80 

Current 

(! In Crores) 

31.96 
23.61 

2.98 
58 .55 

As at 31 March. As at 31 March, 
2022 2021 

(t In Crores) 

11. 12 
210.66 

66.74 
J .18 

291 .70 

As at 31 March. 
2022 

(". in Cron~s) 

(? rn Crores) 

9 .78 
182.92 
58.39 

Z.57 
253.66 

As at 31 March, 
2021 

(! in Crores) 

33.33 

92 .35 
4 86.00 

305.00 

916.68 

(ii) As at 31 March. 2022 there are no working capital or short term loans or buyers credit outstanding. For wo rking cap i tal and buyers credit outstanding on 31 March, 2021 . the rate of interest for 
Secured/ unsecured loans from banks ranged from 1.55 % to 5.70%. 

(IH) There are no charges or satisfaction which are to be registered with Reg istrar of Companies beyond the statutory period. 

(iv) The Company has been sanctioned work ing capita! from banks on the basis of security of current assets. The Company in this regard has been duly submitting with a ll such banks from whom 
such facilities are taken, the quarterly statement!i comprisi ng details of sa id current assets. vl2 . raw material, stores and spares. fi ni shed goods, advances for power purchases • nd coal. book debts 
(including unbilled revenue) and other receivab le (< 90 days) reduce d by relevant trade payables (i.e net of provisions, regulatory payables and other payables). The sa id quarterly statements are in 
agreement with the unaudited books of account of the Company of the respective quarters based on dra f t figures at the point of time of reporting and there are no materia l discrepa ncies. 
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24 Revenue from Operations 

a) Income f rom Sale of Power and Transmission Charges 
Income from Sale of Power and Transmission Charges (Net) 
(Less)/Add: Income to be adjusted in future tariff determination (Net) 

b) Other Operating Income 
Insurance Claim Received 
Income in respect of Services rendered 
Sale of Coal Rejects/ Fly Ash 
Street Light Maintenance Cha rges 
Amortisation of Service Line Contribution 
Miscellaneous Revenue 

c) Sale of Traded Goods 
Sa le of Traded Goods 

Details of Revenue from Contracts with Customers (disagrregated by type and 
nature of prodcut or services) 

Part iculars 

Income from Sale of Power 
Income from Transmission Charges (Net) 
Income in respect of Services rendered 
Sale of Coal Rejects/ Fly Ash 
Street Light Maintainence Charges 
Sale of Traded Goods 
Add: Cash Discount/Rebates etc 
Total Revenue as per Contracted Price 

Transaction Price • Remaining Performance Obligation 

Total 

For the year ended 
31 March,2022 

(' in Crores) 

6,673.94 
3.59 

6,677.53 

2.55 
42.04 
16.59 
141.77 
10.30 
17.40 

230.65 

0.76 
0.76 

6 ,908.94 

For the year ended 
31 March,2022 

1, in Crores) 

6,334.58 
342.95 
42.04 
16.59 
141.77 

0.76 
31.29 

6 ,909.98 

adani 
For the year ended 

31 March,2021 
(fin Crores) 

5,881.61 
21.97 

5,903.58 

0.01 
6.55 
8.94 

101 .83 
9.22 
17.51 

144.06 

1.63 
1.63 

6,049.27 

For the year ended 
31 Ma r ch,2021 

(f in Crores) 

5,566.00 
337.58 

6.55 
8.94 

101.83 
1.63 

26.54 
6,049.07 

The remain ing performance obligation dlsclosure provides the aggregate amount of the transaction price yet to be recognised as at the end of the 
reporting period and an explanation as to when the Company expects t o recognise these amounts in revenue. Applying the practical expedient as given 
in Ind AS 115, the Company has not disclosed the remaining performance obligation related disclosures for con t racts as the revenue recognised 
corresponds direct ly with the va lue to the customer of the entity's performance completed to date . 

There are no aggregate value of performance obligations tha t are completely or part ially unsatisfied as of 31 March, 2022. other than those meeting the 
exclusion cr iteria mentioned above. 

Contract Balances 

Contract Assets 
Recoverab le from Consumers 
Non-current 
Current 
Total Contract Asset s 
Contract liabilit ies 
Liabilities towards Consumers 
Non-current 
Current 
Total Contract Liabilities 

Receivables 
Trade Receivables (Gross) 
Unbilled Revenue for passage of time 
(LC$$): l\llowonce for Doubtful Debts 

Net Receivables 

For the year ended 
31 March,2022 
1, in Crores) 

2.94 
2.94 

487.24 
507.56 

(1.39) 
993.41 

For the year ended 
31 Mar ch,2021 

(f in Crores) 

6.53 
6.53 

579.45 
491.10 

(1.39) 
1,069.16 

Contract asset is the right to consideration in exchange for goods or services transferred to the customer. Contract liability is the entity 's ob ligation to 
t ransfer goods or services to a customer for which the entity has received consideration from the customer in advance. Contract assets are transferred 
to receivables when the rights become uncondi tional and contract liabilities are recognised as revenue as and when the performance obligation is 
satisfied. 
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Significant changes in the contract assets and the contract liabil ities balances during the year are as follows : 

25 

26 

27 

Opening Balance 
Recoverable from consumers 
Liabilities towards consumers 

Income to be adjusted In future tariff determination in respect of earlier year 

Income to be adjusted in future tariff determinat ion (Net) 

Adjusted on complet ion of performace obiligation/Others 

Closing Balance 
Recoverable from consumers 
Liabilities towards consumers 

For the year ended 
31 March,2 0 22 

(' In Crores) 

For they ear ended 
31 March,2021 

(~ in Crores) 

116.04 155.47 
A -------'-11;,.:6::,:.0:_4;__ _____ -"15:::5:;;.4~7~ 

(9.55) 

(3.59) (12.42) 
(42.77) (17.46) 

B _____ __,(;::_46,::,.<:36e,l _____ _..,1(=-39,::..;:;43~l 

69.68 116.04 
(A+B) ______ ..;6::.;9;,;..6::.;B:.._ _____ -"11;..:6::.:.0::..:4:.... 

Other Income 

a) Interest lnc0me 
On Financial Assets carried at Amortised Cost 

Bank 0eposits 
Overdue Trade Receivables 
Contingency Reserve Fund Investment• Non Current 
Contingency Reserve Fund Investment• Current 
Other Investments 

On lntercorporate Deposits 
Other interest 
Interest on Security Deposits • Lease 

b) Galn/(Loss) on Investments 
Gain On Sa le /"Fair Value Of Current Investments Measured at FVTPL 
Gain On Sale/ Fair Value Of Current Investments Measured at FVTPL · Contingency Reserve Fund 

c) Other Non•operatlng Income 
Bad Debts Recovery 
Sa le of Scrap 
Rental Income 
Delayed Payment Charges 
Foreign Exchange Gain (net) 
Profit/ (Loss) on Sale of Assets 
Incentive Received 
Sundry credit balances wr itten back 
Miscellaneous Income 

Employee Benefits Expenses 

# Salaries, Wages e, Bonus 
Contribution To Gratuity 
Contribution to Provident and Other Funds 
Contribution to Superannuation Fund 
Compensated absences 
Staff Welfare Expenses 

Less : Staff Cost Capitalised 

Total 

Total 

# Net of wage provisions no longer required written back of Rs 38.74 Crores (31 March 2021 : Nil) 

Finance cons 

a) Interest Expense 

Borrowings • Amortised Cost 
Rupee Term Loans 

S Senior Secured Note 
S Shareholders Affiliated 0ebts 
$ External Commercial Borrowings (Note 1 below) 
$ Sustainability Linked Notes 

Working Capital Loans 
Foreign Exchange Fluctuation Gain(net)·Borrowings 
Interest • Hedging Cost 

Others 
Security Deposits From Consumers at amortised cost 
Interest on lease obligat ion 

Interest • Others 

Less ; Interest Cost Capitalised 

b) Other Borrowing Costs 
Other Finance Cost 

(Note 3 below) 

Total 

For the year ended 
31 March,2022 

(' In Crores) 

106.31 
22.45 
13.30 
0.53 

114.40 
51.50 
0 .85 

1.13 

4.95 
11.79 
0 .27 

22.90 

0.42 
1.44 

57.41 

409.65 

For the year ended 
31 March,2022 

(' In Crores) 

680.35 
48.07 
57.52 
7.76 

42.00 
99.02 

934.72 
(136.04) 
79B.6B 

For the year ended 
31 March,2022 

(' In Crores) 

1.71 
322.04 
138.00 

47.99 
66.12 
44.44 

155.64 
400.24 

18.71 
6.25 
0 .24 

1,201,3B 
(42.45) 

1,158.93 

1.45 
1,160.38 

For the year ended 
31 March,2021 

(~ in Crores) 

98.59 
30.00 

3.84 
13.06 
23.74 

116.87 
47.24 
0.98 

39.73 
1.33 

3.00 
8.63 
0.21 

27.00 
4.96 
1.87 

0.62 
421.67 

For the year ended 
31 March,2021 

(~ in Crores) 

744.53 
46.08 

51.91 
7.91 

56.71 
89.76 

996.90 
(140.73) 
B56.17 

For the year ended 
31 March,2021 

(tin Crores) 

8.40 
315.66 
135.66 
42.02 

78.32 
166.80 
348.42 

21.06 
6.92 
1.48 

1,124.74 
(30.10) 

1,094.64 

2.34 
1,096.98 
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Note: 

adani 

Includes Rs 28.45 Crores (31 March 2021: Rs Nil) (unamortised upfront fees) charged off on settlment of External Commercial Borrowings. 

2 The weighted average capi tali sation rate on the Company's general borrowings is 8.76% (31 March 2021 : 7.98%) per annum. 

3 Including Mark to Market gain of Rs. 252.56 Crores (31 March 2021: loss of Rs. 512.11 Crores) on Derivative Instruments designa t ed in hedge 
accounting rclation$h fp. 

28 Other Expenses 

Consumption Of Stores e. Spares 

Repairs e Maintenance 
- Plante, Machinery 
- Buildings 

- Others 
@ Short Term Lease Rental of Land,Building,Plant e, Machinery Etc 

Vehicle Hire Charges 
Rates and Taxes 
Legal e Professional Expenses 
Directors' Sitting Fees 
Bank Charges 

@@ Payment to Auditors 
Communication Expenses 
Travelling 8- Conveyance Expenses 
Insurance Expenses 
License fees 
Security Charges 
Seminar e Training Expenses 
Software Expenses 
Bad debt Write off (Refer Note 12.2) 
Bill Print/Collection/ Distribution 
Foreign Exchange Fluctuation Loss(net) 
Call Center Expenses 
Donations 

@@@ Corporate Social Responsibility Expenses 
Electri c lty Expenses 
Print ing e. Stat ionery 
Advertisement e, Public ity 
Water charges 
Other Miscellaneous Expenses 

@ Lease Rentals inrespect of low va lue assets is immater ial. 

@@ Payment to auditors 

As aud itor: 
Statutory Audit Fees 

# Other Services 
Out of Pocke t Expenses 

Total 

For the year ended For the year ended 
31 March,2022 31 Ma r ch,2021 
(' In Crores) (t in Crores) 

56.59 37.82 

367.77 355.36 
20.22 17.83 
26.18 13.36 
12.62 11.35 
16.97 19.57 
19.44 20.38 

149.40 120.93 
0.08 0.06 
6.04 9.62 
1.74 1.60 
7.96 9.6 8 
8.45 10.57 
9.76 23.73 
1.74 1.65 

31.17 32.2 5 
3.17 2.10 

18.15 13.05 
18.31 22.52 
11.88 9.95 

1.20 
8.37 3.64 
0.30 
5.69 3.56 
0.51 0.41 
1.38 1.60 
9.26 3.50 
3.68 4.17 

20.27 12.41 
838.30 762.67 

For the year ended For the year ended 
31 March,2022 31 March,2021 

!' in Crores) (tin C rores) 

1.32 1.25 
0.14 0.10 
0.01 

Applicable taxes 0.27 0.24 
1.74 1.60 

# Excluding fees of Rs. 1.25 crores (plus taxes 0.22 crores) for services towards Sustainabi lity linked bond issue which 1s netted oft 1n borrowings far 
purposes of calculating Effective Int erest Rate. 

@@@ Details of Corporate Social Respons ibili t ies under Section 135 of Companies Act 

Part iculars 

(i) Amount required co be spent by the company during the year 

(ii) Total of previous years shortfall amounts 
(iii) Amount of expenditure incurred: 

(a} Construction or acquisition o f any assets 

(b) on purpose other than (a) above 

• Donation to related party t rust (not controlled by the Company) 
Total amount of expenditure Incurred 
(iv} (Excess)/ Shortfall at the end of the year 

For the year ended 
3 1 March,2022 

5.65 
0.72 

0.28 
6 .13 

6.41 
(0 .04) 

For the y ear ended 
31 March,2021 

3.56 

0.59 
2.25 

2.84 

0.72 
(v) Provision made towards CSR expenditure 0.72 
{vi) Reason for shortfall: Nil (31 March 2021: Company intended t o spend the unutllised amount in subseQuent year and had deposited the amount w ith Unspent 
Corporate Social Responsibil lty Account) 

(vii) Nature of CSR activities : Prim3ry Education, Community Health and Sanitation, Sustainable Livelihood Development and Urban/ Rural Infrastructure Development. 

29 Tax Expenses 

Income Taxes recognised In t he statement of profi t e loss 

Current Income Tax (MAT) 
Deferred Tax 

For the year ended 
31 March,2022 
(' in Crores) 

47,78 
101.18 

148.96 

For the yea r ended 
31 March,2021 

(~ in Crores) 

49.40 
27.75 
n.1s 
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2 Income Tax recognised in other comprehensive income 

Current Income Tax 
-Remeasurement of Defined Benefit Plans 
Total income tax recognised in other comprehensive income 

Bifurcation of the income tax recognised in other comprehensive income in to: 

Items that will be reclassified to statement of profit and loss 
Items that will not be reclassified t o statement of profit and loss 

The income tax expenses for the year can be reconciled to the accounting profit as follows: 

Profit Before Tax 
Income tax using the company's domestic tax rate 
Tax Effect of: 
- Non deductible Expenses 
- MAT credit not recognised 
- Tax on other Items 
- Deferred Tax Asset on unabsorbed Depreciation in respect of earlier years 
Income tax expense recognised in statement of profit and loss 
Notes 

For the year ended 
31 March,2.022 

" In Crores) 

3.00 
3.00 

3.00 
3.00 

271.12 
94.74 

2.09 
47.78 
4.35 

148.96 

adani 
For the year ended 

31 March,2021 

(~ in Crores) 

5.83 
5.83 

5.83 
5.B3 

336.32 
117.52 

1.24 
49.40 
(0.85) 

(90.16) 
77.15 

a The tax rate used for the years 31 March, 2022 and 31 March, 2021 reconciliations above is the corporate tax rate of 34.944% payable by corporate 
entities in India on taxable profits under the Indian tax law. 

b The rate used for calculation of Deferred tax is 34.944%, being statutory enacted rate at respective Balance Sheet date. 
c The Union Cabinet on 20 November 2019 approved the proposal for introducing the Taxation Laws (Amendment) Bill, 2019 in order to replace the 

Ordinance, 2019. Accordingly, on 25 November 2019, the Taxation Laws (Amendment) Bill, 2019 (Bili) was introduced which received the assent of the 
President of India on 12 December 2019. The Taxation Laws Amendment Bill inserted Section 115BAA in the Income Tax Act, 1961 which provides 
domes tic companies a non-reversible option to pay corporate tax at reduced rates effective 01 April, 2019 subject to certain conditions. The Company 
has decided not to avail the benefit provided under the above Bill, however the Company would evaluate Its option in the future based on business 
developments. 

Unrecognised unused tax credits 

Unrecognised Tax Credits 

The expiry of unrecognised unused MAT credits is as described below: 

Within One Year 
Greater than one year, less than five years 
Greater than five years 
No expiry date 
Total 

3 Deferred Tax 

Deferred tax Assets 
Deferred tax Liabilities 
Net Deferred Tax Assets / (Liabilities) 

2021-22 

Deferred law. Assets in relation to 

Allowance for Doubtful Debts, Deposits, Advances and property tax payable 
Provisions for employee benefits and others 
Unabsorbed Depreciation 

Deferred Tax liabilities in relation to 

Property, Plante, Equipment 

Deferred Tax Asset/(Liability) (Net) 

Opening Balance 

5.67 
201.89 
881.16 

1,088.71 

1,166.88 

1,166.88 
178.17) 

For the year ended 
31 March,2022 

"in Crores) 

50.78 

As at 31 March, 2022 

194.01 

194.01 

For the year ended 
31 Mareh,2022 

" in Crores) 
1,335.37 
1,514.72 
(179.35) 

Recognised in Profit e, 
Loss 

2.03 
12.69 

231.94 
246.66 

347.84 

347.84 
(101.18) 

For the year ended 
31 March,2021 
(tin Crores) 

55.23 

~ in Crores) 
As at 31 March, 2021 

143.23 

143,23 

For the year ended 
31 March,2021 

(tin Crores) 
1,088.71 
1.166.88 

(78.17) 

Closing Balance 

7.70 
214.58 

1,113.10 
1,335.37 

1,514.72 

1,514.72 
(179,35) 
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2020·21 

Deferred Tax Assets in re lation to 

Allowa nce for Doubtful Debts, Deposits and Advances 
Provisions for employee benefi ts and others 
Unabsorbed Depreciation 

Deferred Tax liabilit ies in relation to 

Property, Plant e, Equipment 

Def erred Tax Asset/(Liability) (Net ) 

Earning s Per Share (EPS) 

(A) Before net Movement in Regulatary Deferral Balance 
Profit/ (Loss) attributable to Equity Shareholders 
Add/(Less): Net Movement in Regulatory Oeferral Balance 
Income tax on Regu latory Income/ (expense) 
Regulatory Income/ (expense) (net of tax) 
Net Profit/ (Net Loss) excluding regulatory Income 

Number of Weighted Average Equity Shares. outstanding during the year for 
basic/ diluted EPS 
Nomina l Value of Equity Shares 
Basic / Diluted Earnings per Share bef ore net Movement in Regulatary 
Deferra l Balance 

(B) Af ter net Movement in Regulat ary Deferral Balance 
Profit/ (Loss) attributable to Equity Shareholders 

Number of Weighted Average Equity Shares, outstanding during the year for 
basic EPS 
Nomina l Value of Equity Shares 
Basic/ Dilu t ed Earnings per Share after ne~ Movement in Regu latary Deferral 
Balance 

Opening Balance 

764.89 
764.89 

815.31 
815.31 

(50.421 

No. 

No. 

Recognised in Profit B 
Loss 

5.67 
201.89 
116.27 

323.82 

351.57 
351.57 
127.75 

For the year ended 
31 March,2022 

(' In Croresl 

122.16 
682.47 
(119.24) 
563.23 

(441.07) 

4,020,823,535 

10.00 

(1.10) 

122.16 

4,020,823,535 

10.00 

0 .30 

Closing Balance 

5.67 
201.89 
881.16 

1.088.71 

1,166.88 
1,166.88 

(78.17) 

For t he year ended 
31 March,2021 

(tin C rores) 

259.17 
582.81 
(101.83) 
480.98 
(221 ,81) 

4,020,823,535 

10.00 

(0 ,55) 

259.17 

4,020,823,535 

10.00 

0 .64 

31 In accordance with the requirements of Ind AS 36 "Impairment of Assets", Transmission Cash Generating Uni t ("TCGU'"} which includes carrying value of 
Transmission License having indefinite useful life being Transmission License (Rs 981.62 crores}, has been tested for impa irment as at 31 March, 2022 
wherein, recoverable amount of the TCGU has been determined applying value in use approach. The value in use of the TCGU has been determined 
using Discounted Cash Flow Method (DCF). 

In deriving the recoverab le amount of the TCGU a discount rate ( post tax) of 9.10 % (31 March 2021: B.75%) per annum has been used. In arriving at 
the recoverable amount of the TCGU , financial projections have been developed for 6 years (31 March 2021: 6 years) and thereafter in perpetuity 
considering a terminal growth rate of 1.5% (31 March 2021: 2%) per annum. 

Based on the results of the TCGU impairment test, the estimated va lue in use of the TCGU was higher than its carrying amount. hence impai r ment 
provision recorded during the current year is t Nil (31 March 2021 •~Nil) Crore. Management believes that any reasonably possible change in the key 
assumptions on which recoverable amount is based wou ld not cause the aggregate carrying amount to exceed the fair value of the Transmission 
License. 

The key assumptions used in determining the recoverable amount of TCGU are as follows: 

(i) Discount Rate: 9.10 % (31 March 2021: 8. 75 %) Post·Tax Discount rate has been derived based on current cost of borrowing and equity rate of return in 
line with the current market expectations 

(ii) Capital expenditure/ Capitalisation: Capi t al expenditure and capitalisation for 6 years (31 March 2021: 6 years) is estimated based on management 
projections subject to regulatory approval and thereafter Rs 500 crores per annum (31 March 2021: Rs 325 crores per annum) 

32 Leases 
(i) Disclosure under Ind AS 116 Leases: 

a) The fol lowing ls the movement in Lease liabilities during the year ended 31st March. 2022 

Particulars 

Opening Balance 

Int erest on Lease Uabllities 
Lease Liabilities on account of Leases entered/ terminated during the year 
Payments of Lease Liabi litles / Other Adjustments 
Closing Balance (refer note 19) 

As at 31 March, 2022 As at 31 March, 2021 

1, In Crores) (tin Crores) 

93,59 104.02 

6.25 6.92 
(32.63) 9.36 
(22.37) (26.71) 
4 4.8 4 93,59 
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b) Where the Company is a leassee : 
The Company has taken office premises on lease. Generally leases are renewed on mutual consent and at a prevalent market price and sub lease is 

restricted. 

i Interest Expenses on lease liabilities amounts to Rs 6.25 crores (31 March, 2021 Rs 6.92 crores) 
ii The expense relating to payments not included in the measurement of the lease liabil ity and recognised as expenses in the statemet of profit and loss 

during the year is as follows: 

Low Value leases - Immaterial 
Short-term leases - Rs 12.62 crores (31 March. 2021 Rs 11.35 crores) 

iii Total Cash outflow for leases amounts to Rs 34.99 Crores (31 March, 2021 Rs 38.06 crores) during the year including cash outflow short term and low 
value leases. 

c) The Company had a 25 year long term Power Purchase Agreement (PPA) with Vidharbha Industries Power Limited (VIPL), wherein the Company has 
committed to purchase the entire output generated from VIPL's generating station located at Butibori. In terms of the PPA, the Company subject to a 
minimum guaranteed plant availability (determined on a yearly basis) is liable to pay subject to MERC approval a fixed monthly capacity charge and a 
variab le charge towards the cost of fuel.VIPL was obligated to make the plant available for generation for a minimum period of time (determined on a 
yearly basis) and the option as regards the timing of availability was at the dlscretion of VIPL 

The Cbmpany on assessment of the above arrangement has concluded, that considering the Company does not have the right to direct the use of the 
asset, the above arrangement does not qualify to be lease under IND AS 116. 

During FY 2019·20, the Company had terminated the above PPA due to non-performance of obligations under the PPA by VIPL such termination has 
been upheld by MERC / Appellate Tribunal of Electricity ("ATE"). VIPL has filed an appeal before the Hon'ble Supreme Court against the said order issued 
by the ATE. The proceedings are ongoing with the Hon'ble Supreme Court. 

Contingent liabilities and Commitments 

(A) Contingent liabilities : 
Claims against the Company not probable and hence not acknowledged as debts consists of: -

(i) Demand disputed by the Company relating to Service tax on street light ma intaince, wheeling 
charges and cross subsidy surcharges· Refer note 3 

{i i) Claims raised by the Government authorities towards unearned income arising on alleged tranfer of 
certain land parcels - Refer note 3 

(iii) Way Leave fees claims disputed by the Company relating to rates charged - Refer note 3 
(iv) Property related disputes - Refer note 3 
(v) Other claims against the Company not acknowledged as debts. 
(vi) Claims raised by Vidharbha Industries Power Limited (VIPL) in respect of increase in fuel cost for the 

financial year ended 31 March, 2019 - Refer Note 3 

(vli) Claims pretaining to interes t in respect of certain regulatary Liabilities -Refer Note 3 
(viii) Liability in respect of disposal of bottom Ash 
(Ix) Liability in respect of termination of power purhcas lease agreement 

@@ Amount not determinable 
Notes: 

As at 31 March, 2022 
(f In Crores) 

353.55 

127.65 

28.43 
2.59 
2.12 

1.381.28 

@@ 
@@ 
@@ 

1,895.62 

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

As at 31 March. 2021 
{{ in Crores) 

353.55 

127.65 

28.43 
2.59 
2.12 

1,381.28 

@@ 
@@ 
@@ 

1,895.62 

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

3 In terms of the Share Purchase Agreement entered Into by the Company, ATL with RINFRA, in the event the above matters are decided against the 
Company and are not recoverable from the consumers, the same would be recovered from RINFRA. 

4 The above Contingent Liabilities to the extent pertaining to Regulated Business, which on unfavourable outcome are recoverable from consumers 
subject to MERC approval. 

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

(B) Capital Commitments : 
As at 31 March, 2022 As at 31 March, 2021 

(f In Crores) (~ in Crores) 
(i) Estimated amount of contracts remaining to be executed on capital account and not provided for 

699.48 364.49 

699.48 364,49 
(C) Other Commitments : 

(i} In terms of the MERC RPO obl igation regulations, the Company is required to procure on an annual basis a certain quantum of power generated from 
renewable sources, as at 31 March, 2022 the Company has an cumulative outstanding commitment to procure renewable power of 5038 Mu's (31 March, 
2021 · 4256 Mu's) 

The Company to meet its past and future RPO commitment, has entered into through a competitive bid, a long term 25 years PPA of 700 MW w ith a 
group entity (Adani Hybrid Energy Jaisalmer Four Limited) to purchase 700 MW of Wind Solar Hybrid Renewable Power at Rs 3.24 per unit. The 
Company has purchased 292.95 Mus of Solar Hybrid from Adani Hybrid Energy Jaisalmer Four Limited during the year ended 31 March, 2022. 

The Company in its MYT petition had requested MERC to allow it to carry forward its unmet RPO obligation to the next control period, so as to allow it to 
fulfil its past obligation from the above arrangement entered into. MERC has directed the Company to file a separate petition in respect of the same 
wherein appropriate view would be taken. The management is of the view that MERC would approve the above request and there would be no adverse 
financial implications of the non-compliance by the Company of its past RPO obligations. 



AOANI ELECTRICITY MUMBAI LIMITED 

Notes to financial statements adani 
34 Transaction with Struck Off Comoanies 

Name of the struck off company Nature of Balance Relation with the struck off company. if any, to be 
transactions with outstanding disclosed 
struck off company 

As at 31 March, 2022 
Payables 
Silent Sentinels Electrical Consultant Pvt Ltd l Purchase of Service I 0.01 Vendor 

Receivables 

M S Gem Printers Pvt Ltd Sale of Power 0.13 Consumer 
BB Consulting N Eng Pvt Ltd Sale of Power 0.01 Consumer 
Uday Real Tdrs Pvt.Ltd Sale of Power 0.01 Consumer 
Unilink Tel Services (I) Pvt. ltd. Sale of Power 0.02 Consumer 
Flex Foot Wear India Pvt. Ltd, Sale of Power 0.01 Consumer 
Kool Dring 8 Puck Private Limited Sale of Power 0.02 Consumer 

SSV Oeveloperes 8 Indian Holiday Resort Private Sale of Power 0.10 Consumer 
Ot hers - 361 Parties < SOK Sale of Power 0 .09 Consumer 

As at 31 March, 2021 
Payables 
Silent Sentinels Electrica l Consultant Pvt ltd Purchase of Service 0.01 Vendor 

Receivables 
Bharti lnfratel Services limited Sale of Power 0.04 Consumer 
lnterjewe1 Private limited Sale of Power 0 .02 Consumer 
Kunjan Silks Private limited Sale of Power 0 .01 Consumer 
Gem Printers Private Limited Sale of Power 0.13 Consumer 
8.8.Consult ina 'N' Engineeri ng Private Limited Sale of Power 0.01 Consumer 
Uday Realtors Private limited Sale of Power 0.01 Consumer 
Unilink Tele Services (Ind ia) Private limit ed Sale of Power 0.02 Consumer 
Navdurga Developments Private limited Sale of Power 0.01 Consumer 
Flex Foot Wear India P.ltd. Sale of Power 0.01 Consumer 
SSV Oeveloperes 8 Indian Holiday Resort Private Sale of Power 0.11 Consumer 
Others - 354 Parties < SOK Sale of Power 0.09 Consumer 

35 ATL has acqu ired the control of the Company w.e.f. 29 August, 2018, through its purchase from Reliance Infrastructure limited rRINFRA"), o f 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 
period 1 April. 2017 to 28 August, 2018 is to the account of R-infra. MERC in its MYT order has provided for recovery of certa in regulatory assets in 
subsequent years subject to final truing up adjustments. 

Such recoverable amounts are mainly on account of various components such as annual surplus, capex disallowances. MAT credit etc. Pending final 
t ruing up by MERC. the amount recoverable from RINFRA have not been accounted for as at 31 March, 2022 and would be accounted for as and when 
such amount is f inally determined. 
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36 Related Party Oisclosurtt 
As per the Ind AS 24, diselosure of tr,1nsactions with related parties, are given below: 

Nomo of related parties e, description of relationship 

(A) Ultimat~ Molding Entity 

(B) Holding Company 

(C) Subsidiary Company 

(O) Key Managcmont Personnel: 

S. 8. Ada n! l=ami1y Trust (SBAFT) 

Adani Transmission Limited 

Adani Electricity Mumbai Infra Limited 
AEML SEEPZ Limited (w.e,f, 08.12.2020) 

Mr. Kandarp Patel, Managing Director e, CEO 
Mr. Kunjal Mehta, Chief Financial Officer (w.e.f. 02.05 .2022} 
Mr. Rakesh Tiwary, Chief Financial Officer (upto 31 .03.2022) 

Mr. Jaldhi Shukla, Company Secretary 
Mr. Ani l Sardana, Di rector 

Mr. Sagar Adani , Director 

Mr. K Ja iraj, Independent Director 

Ms. Chitra Bhatnagar, Independent Director (upto 27.10.2021) 
Ms. Chandra Iyengar (w.e.f 27.10.2021) 
Mr.Quinton Choi, Non Executive Director· (w.e.f 01.07.2020) 

Mr. Kenneth McLaren, Non Executive Director· {w.e.f 22.10.2020) 

(E) Entity having significant Influence: Qatar HolcJing LLC 

(F) Enterprises ovar which (A) or (B) Cit (O) at (E) above havC' significant influence : 
(where transactions have taken place during the year and previous year/ balance outstanding) 

Adani Power Limited 

(O) Employee Bcndits Funds : 

Adan! Enterprises Limited 
Adani Properties Private Limited 
Karnavati Aviation Private Lirn!tecJ 
Adani Power (Mundra) Limited 
Adani Green Energy Limited 
Mundra Solar Pv limited 
Sunbourne Developers Private Limited 
Adani Institute For Education e Research 
Adanl Township e, Real Estate Company Limited 
AEML Infrastructure Limited 
Maharashtra Eastern Grid Power Transmiss ion Co. Limited 
Power Distribution Services Limited 
Adani Power Maharashtra Limited 
Adanl Total Gas Limited 
Adanf Hybrid Energy Jaisalmer Four Limited 
Adani Foundation 
Adani Hospitals Mundra Private Limited 
Mumbai lnternationar Airport Limited (w,e.f 13.07.2021) 
Adani Transmission {Indi a) Limited 
Superheights lnfraspace Private Limited 
Adani Power Rajasthan Limi ted 
Ahmedabad International Airport Limited 
Manga!uru International Airport Lim ited 
Adanf Ports And Special Economic Zone Limited 
Va luable Properties Private Limited 
Adani Krishnap atnam Port Limited 

AEML Gratuity Fund 
AEML Superannuation Fund 

For the year 
Nature of T,onuction Nome of Related Party 

Reimbursement of Expenses Adani Transmission Limited 

Inter Corporate Deposit (ICO) Received Adani Properties Private Limited 
Back 

Interest expenses on Shareholders 
Affiliated Debts 

Int erest Income on ICD (Loans) 

investment In 1::quIty snare capstal 

Earnest Money Oeposit (EMO) received 

Earnest Money Deposit (EMO) Given 
Back 

Cunlr illuliun Lu E111pluy~~ B~o~ril::. 

Reimbursemen t of Expenses-Given 
Purchase of Services 

Services Given 

Sale of Goods 

Purchase of PP E 

Employee advance transferred In 

Employee advance transferred Out 

Qatar Holding LLC 

Adani Properties Private Limited 

AEML SEEP2 Limited 

Adani Enterprises Limited 

Adani Enterprises Limited 

AEML Gr.tluily Fund 
AEML Suoerannuation Fund 
Adanl Electricity Mumbai Infra Limited 
Karnavati Aviation Private Limited 
Adan! Township e Real Estate Company Limited 
Adani Enterprises Lim ited 
Power Distribution Services Limited 
Mundra Solar Pv Limited 
Adani Hospitals Mundra Private Limited 

Adani Institute For Education 8 Research 

Adani Power (Mundra) Limited 
Ad ani Transmission (India) Limited 

Mundra Solar Pv Lim it ed 
Maharashtra Eastern Grid Power Transmission 
Co. Limited 

Adanl Electricity Mumbai Intra Limited 

31 M:,rch,2022 

134.47 

114.40 

1.08 ,,, 

9 .00 

86.02 
15.00 
0 .00 

0.90 

0.07 

0.01 

adani 

(, in Crores) 
For the year 

ended 
31 M arch,2021 

0.35 

580.00 

131.87 

116.87 

0.01 

6.84 

6.64 

0.96 

'"' 
15.50 
9.00 
0.20 

71 ,30 
14.90 

0.01 

0.02 

0.47 

0.04 

0.94 
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(, in Crorcs) 

For tht! yoar For tha year 
N.1tura of Tronsoct ion Nome of Rela te d Party anded anded 

31 March,2022 31 March,20 21 

Employees benefits Received Adani Enterprises Limited 8.26 
Adani Power Maharashtra Umited 0 .05 
Aclanl Total Gas Limited 0.02 0.59 

Employees benefits Transferred Adani Electricity Mumbai Infra Limited 14.92 
Adani Enterprises Limited 0 .02 
Adani Power Rajasthan Limited 0.01 
Ahmedabad International Airport Limited 0 .10 
Mangaluru International Airport Limited 0.03 

0.01 
Adani Ports And Special Economic Zone Limited 
Valuable Properties Private Limited 0.03 
Adan! Green Energy Limited 0 .01 
AOani Power (Mundra) Limited 0.01 
Mumbai International Airport Limited 0 .34 
Adani Krlshnapatnam Port Limited 0 .22 
Maharashtra Eastern Grid Power Transmission 
Co. Limited 0 .04 
AOani Power Limited 0.27 

Advance - Received Back AEML Infrastructure Limited 0.05 J.l6 
Payment made on behalf of Group AEML Infrastructure Limited 0.07 0.05 
Companies AOani Electricity Mumbai Infra Limited 0 .91 0.46 

Power Distribution Services Limited 0 .54 0 ,68 
AEML Seepz Umited 0 .05 

Payment made on behalf of Group AEML Infrastructure Limited 0 .08 
Compan ies-Received Back Adanl Electricity Mumbai Infra Limited 1.32 

Power Distribution Services Limited 1.21 
Advance paid towards Purchase ot Sunbourne Developers Private Limited 271.00 
property - Received back 

Towards acquisition of leasehold land Superhelghts lnfraspace Private Umited 510.00 

Advance pa id cowards Pucchase of Adani Enterprises Limited 1.313.31 700.00 
Power 

Advance paid towards Purchase of Adani Enterprises Limited 607.22 250.00 
Power-Received back 

Corporate Social Responsibility 
Adani Foundat ion 6.13 2.25 Contribution 

Interest Income Adani Enterorises Limited 50.12 34.90 
Purchase of Power (net of discount) Adani Enterprises Limited (excluding banking 1.284.73 )60.70 

transactions) 
Adan! Hybrld Energy Jaisalmer Four UmIted 93.87 

Rent Paid Mumbai International Airport Limited 1.09 
Remuneration paid Mr. Kanderp Patel 4.61 J.55 

Mr. Rakesh Tiwary 1.88 1.49 

Employee Loan given Mr. Rakesh Tiwary 0.50 0 .20 

Sitting Fees Mr. KJairaj 0 .06 0 .05 
Ms. Chiera Bhatnagar 0.01 0.01 
Ms. Chandra Iyengar 0 .02 

(, In Croras) 

Closing Balance Namo of Rt!latC!d Party 
As at 31 Morch, A$ at 31 Morch, 

2022 2021 

Balance Payable Mundra Solar Pv Limi ted 0.10 0 .0 1 
Adan! Transmission Limited 2.72 

Karnavati Aviation Private Limited 3.00 0 .75 
Power Distribution Services Limited 13.73 6.56 
Adani Hybrid Energy Jaisalmer Four Limiteo 42.66 
Adan! Enterprises Lim ited JOJ.97 
Superheights lnfraspace Private Lim ited 79 .00 
Mumbai International Airport limited 0 .34 
Adani Power R.ajasthan Limited 0.01 
Ahmedabad International Airport Limited 0 .10 
Mangaluru International Airport Limited O.Ol 
Adan! Ports And Special Economic Zone Limited 0.01 
valuable Properties Private Limited 0.03 
Adani Power (Mundra) Limited 0.01 
Adan! Krishnapatnam Port Limited 0 .22 
Adani Power Limited 0 .27 

Maharashtra Eastern Grid Power Transmission 0 .04 

Co. Limi ted 

Balance Receivable Adani Enterpri ses limited 278.43 
Adani Green Energy Limited 0 .15 0 .16 
Adani Properties Private Limited• 1.040.00 1,040.00 
Sunbourne Developers Private Limited 271 .00 
AEML lnfras.ttueture Umited 0 .0~ 0 .10 
Adani Electrfclty Mumbai lnrra Limited 0 .05 1.77 
AEML SEEPZ Limited 0 .05 
AOanl Power Maharashtra Limited 0 .05 
Adan! Total Gas Limited 0.59 

Investment in Equity Shares of Adani Electricitv Mumbai Infra Limited 0.01 0 .01 
Subsidiary AEML SEEPZ Limited 0.01 0.01 
Employee Loan Balance Receivable Mr. Rakesh Tiwarv 0.62 0 .18 
Shareholders Affiliated Debt payable 

Qatar Holding LLC 2,137.35 2,061.70 

In terest accrued but not Oue on 
Qatar Holding LLC 

Shareholders Affiliated Debt 
5).28 51.40 

• The Company has provided long·term intercorporate deposit at rates comparable to the average commercial rate of interest. 

Noto: 
All the above transactions are executed at arm's length basis. 
The above disclosure does not inclode transaction with/ as pub lic utility services viz. electricity, telecommun ications etc . in the 
normal course of business. 

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



ADANI ELECTRICITY MUMBAI LIMITED 

Notes to Financial Statements for the year ended on 31 March, 2022 adani 
37 Disclosure under Ind AS 19 "Employee Benefits" : 

Defined Contribution Plan 

(i) Provident fund 
(ii) Superannuation fund 
(iii) State defined contribution plans 

Employer's contribution to Employees' state insurance 

- Employers' Contribution to Employees' Pension Scheme 1995 

The providen t fund and the state defined contribution plan are operated by the Regional Provident Fund Commissioner and the 
superannuation fund is administered by the trustees of the AEML Superannuation Scheme. Under the schemes, the Company is 
required to contribute a specified percentage of payroll cost to the retirement benefit schemes to fund the benefits. The Company 
has no obligation other than the contribution to the fund. 

The Company has recognised the following amounts as expense in the financial statements for the year: 

Particulars 
Contribution to Provident Fund 
Contribution to Emolovees Suoerannuation Fund 
Contribution to Employees Pension Scheme 

2 Defined Benefit Plan 

Gratuity 

31st March 2022 
43.46 

7.76 
6.83 

('f in Crores) 
31st March 2021 

38.13 
7.91 

6.90 

The Company operates a funded gratuity plan in the form of a Trust. governed by Trustees approinted by the Company and 
administered by Life Insurance corporation. Every employee is enti t led to a benefit equivalent to fifteen days salary last drawn for 
each completed year of service in line with the Payment of Gratuity Act, 1972 or Company scheme whichever is beneficia l. The 
same is payable at the time of separation from the Company or retirement, whichever is earlier. The benefits vest after five years of 
continuous service. 

Gratuity for the year Gratuity for the year 
Particulars ended ended 

31st March 2022 31st March 2021 

Starting Period April 01, 2021 April 01, 2020 
Date of Reporting March 31, 2022 March 31, 2021 
Principal Assumptions in actuarial valuation 
Rate of Discounting 6.98% 6.86% 
Rate of Salary Increase 10.25% 9 .75% 
Rate of Employee Turnover 1. 00% 0.40% 

Indian Assured Lives 
Indian Assured Lives Mortality Rate During Employment Mortality 2012-14 
Mortality (2006-08) 

(Urban) 

Change in the Present Value of Defined Benefit Obligation March 31, 2022 March 31, 2021 

Present value of Benefit Obligation at the beginning of the year 649.75 645.00 
Liability Transferred in 5.15 
liability Transferred Out (1 .12) (9.07) 
Interest Cost 44.57 44.11 
Current Service Cost 36.82 35.40 
Benefit Paid From the Fund (2957) (36.60) 
Actuarial (Gain)/ Losses on Obligation- Due to Change in Financial Assumptions 20.06 (1.18) 

Actuaria l (Gain) I Losses on Obligation- Due to Change in Demographic Assumptions 12.79 6.91 

Actuarial (Gain)/ Losses on Obligation-Due to Experience (51.17) (39.97) 
Present Value of Benefit Obligation at the end of the year 682.13 649.75 

Change in the Fair Value of Plan Assets 
Fair Value of Plan Asset at the beginning of the year 485.77 488.88 
Interest Income 33.32 33.43 
Benefit Paid From the Fund (29.57) (36.60) 
Contribution by the Employer 1.09 0.96 
Return on Plan Assets Excluding Interest Income (1.15) (0.90) 
Fair Value of Plan Asset at the end of the year 489.46 485.77 
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Amount Recognised in the Balance Sheet 
Present Value of Benefit Obligation at the end of the year 682.13 649.75 
Fair Value of Plan Assets at the end of the year 489.46 485.77 
Funded Status (Deficit) (192.67) (163.9B) 
Net (Liability) Recognized in the Balance Sheet (192.67) (163.98) 
Provisions 
Current 32.57 31.96 
Non-Current 160.10 132.02 

Expenses Recognized in the Statement of Profit and Loss 
Current Service Cost 36.82 35.40 
Net Interest Cost 1125 10.68 
Expenses Recognised 48.07 46.08 

Expenses Recognised in Other Comprehensive Income (OCI) 
Actuarial (Gains)/ Losses on Obligation for the year (18.32) (34.24) 
Return on Plan Assets Excluding Interest Income 1.15 0.90 
Net Expenses for the year recognised in OCI (17.17) (33,34) 

Major Categories of plan assets 
Government Securities 81 .02% 70.07% 
Debt and other Instruments 10.71% 23.85% 
Equity Instruments 8 .27% 6 .08% 
Total 100% 100% 
Expected Contribution for next financial year 32.57 31.96 

Expected Maturity Analysis of undiscounted defined Benefit Obligation is as follows 

Within one year 35.07 27.46 
Between 2 to 5 years 174.27 144.68 
Between 6 to 10 years 366.92 347.73 
Beyond 1 O years 803.48 839.47 

The weighted average duration of the defined benefit obligation 10.00 11.00 

Sensitivity Analysis 
Projected Benefit Obligation on Current Assumptions 682.13 649.75 
Assumptions - Discount Rate 
Sensitivity Level 1.00% 1.00% 
Impact on defined benefit obligation - in% increase -7.91% -8.46% 
Impact on defined benefit obligation -in'{ Crores (53.93) (54.94} 
Impact on defined benefit obligation - in % decrease 9.03% 9.71% 
Impact on defined benefit obligation -in'{ Crores 61.62 63.10 
Assumptions - Future Salary Increase 
Sensitivity Level 1.00% 1.00% 
Impact on defined benefit obligation - in% increase 8.49% 9.22% 
Impact on defined benefit obligation -in'{ Crores 57.90 59.92 
Impact on defined benefit obligation -in% decrease -7.60% ·8.20% 
Impact on defined benefit obligation -in'{ Crores (51.83) (53.30) 
Assumptions - Employee Turnover 
Sensitivity Level 1.00% 1.00% 
Impact on defined benefit obligation -in% increase -1 .72% -1.72% 
Impact on defined benefit obligation -in'{ Crores (1172) (11 .19} 
Impact on defined bene fit obligation -in% decrease 1.90% 0.74% 
Impact on defined benefit obligation - in · Crores 12.96 4.81 

The above sensitivity analyses are based on a change in an assumption while holding all other assumptions constant. In practice, 
this is unlikely to occur, and changes in some of the assumptions may be correlated. When calculating the sensitivity of the defined 
benefit obligation to significant actuarial assumptions the same method (present value of the defined benefit obligation calculated 
with the projected unit credit method at the end of the reporting year) has been applied as when calculating the defined benefi t 
liability recognised in the balance sheet. 

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the prior period. 
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3 Risk exposure: 

Through its defined benefit plans, the Company is exposed to a number of risks, the most significant of which are detailed below: 

Asset volatility: 

The plan liabilities are calculated using a discount rate set with reference to government bond yield. If plan assets underperform 
this yield, it will result in deficit. These are subject to interest rate risk. To offset the risk, the plan assets have been deployed in high 
grade insurer managed funds. 

Inflation rate risk: 

Higher than expected increase in salary and medical cost will increase the defined benefit obligation. 

Demographic risk: 

This is the risk of variability of results due to unsystematic nature of decrements that include mortality, withdrawal. disability and 
retirement. The effect of these decrements on the defined benefit obligations is not straight forward and depends upon the 
combination of salary increase, discount rate and vesting criterion. 

Regulatory Deferral Account 

Regulatory Deferral Account - Liability 
Regulatory Liabilities 
Regulatory Deferral Account• Assets 
Regulatory Assets 
Net Regulatory Assets/(Liabilities) 

Rate Regulated Activities 

As at 31 March, 
2022 

It In Crores) 

271.56 

1,121.92 
850.36 

As at 31 March, 
2021 

(tin Crores) 

271.56 

439.45 
167.89 

As per the Ind AS-114 'Regulatory Deferral Accounts', the business of electricity distribution is a Rate Regulated activity wherein 
Maharashtra Electricity Regulatory Commission (MERC), the regulator determines Tariff to be charg_ed from consumers based on 
prevailing regulations in place. 

2 MERC Multi Year Tariff Regulations, 2015 (MYT Regulations), is applicable for the period beginning from 1 April, 2016 to 31 March, 
2020. 

MERC Multi Year Tariff Regulations, 2019 (MYT Regulations), is applicable for the period beginning from 1 April , 2020 to 31 March, 
2024. These regulations require MERC to determine tariff in a manner wherein the Company can recover its fixed and variab le costs 
including assured rate of return on approved equity base, from its consumers. The Company determines the Revenue, Regulatory 
Assets and liab ilities as per the terms and conditions specified in MYT Regulations. 

3 Reconciliation of Regulatory Assets/Liabilities of distribution business as per Rate Regulated Activities is as follows: 

Particulars 

A Opening Regulatory Assets (Net) 
Add: 

B Income recoverable/(reversible) from future tariff/ Revenue Gap for the year 

For Current Year 
2 For Earlier Year 

Total a ( 1 + 2 ) 
Less: 

C Recovered/ (refunded) during the year" 
D Net Movement during the year ( C - D) 
E Closing Balance (A• E) 

As at 31 March, 
2022 

1, In Crores) 

167.89 

682.47 

682.47 

682.47 
850.36 

Asat31 March. 
2021 

(tin Crores) 

(256.60) 

582.81 

582.81 

158.32 
424.49 
167.89 

"Includes Rs 143.98 Crores recovered during 31 March 2021 on account of final truing up for FY 2017-18 and FY 2018-19 
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39 Financial Instruments. 
1 Fa ir Value Measurement 

Particulars 

Financial Assets 
Investment 
• Investment in Tresurv Bills at FVTPL 
• Government Securities 
Trade Receivables 
Loans Given 
Cash and Cash Equivalents 
Other Balances with Bank 
Derivative instruments designated in hedge accountina relationship 

Other Financial Assets 
Total Financial Assets 
Financial Liabilities 

Borrowings (Includ ing Interest accrued e, Current Maturities) - Fixed 
Rate 

Borrowings (Includ ing Interest accrued e Current Maturities) • Floating 

Rate 
Lease Liabilitv obl ioation 
Trade Payables 
Derivative instruments deslonated in hedoe accountina relationship 
Other Financial Liabilities 
Totttl Financial Liabilities 

31 March, 2022 
Book Value Fair Value 

24,84 24 ,84 
204.62 188,31 
485,85 485,85 

1.075.41 1,075.41 
74.41 74.41 

624.48 624.48 
165,25 165.25 

1,158.57 1,1 58.57 
3,813.43 3,797.12 

11,978.56 11,117.56 

44.84 44 ,84 
1,523.17 1,523.17 
123.09 123.09 
805,03 805,03 

14,474.69 13,613.69 
Above excludes carrying value of investment in subs1d1ary accounted at cost in accordance w ith Ind AS 27. 

adani 

Ct in Crores) 
31 March, 2021 

Book VaJue Fair Value 

204,95 198,81 
578,06 578,06 

1,079.83 1,079.83 
151,89 151.89 

886,56 886.56 
143,13 143,13 
987.79 987,79 

4,032.21 4,026.07 

9,572.93 9,670.04 

1,987.69 1.987.69 

93.59 93.59 
1,219.61 1,219.61 

94,19 94 ,19 
687.51 687.51 

13,655.52 1,,1,2,153 

The management assessed that the fa ir value of cash and cash equivalent s, other balances with bank, trade receivables. loans. trade payables. other financ ial 
assets and liabilities approximate their carrying amounts largely due to the short term maturities of these instruments. 

The fair value of the f inancial assets and liabi li ties is included at the amount at wh ich th e instrument could be exchanged in a current transaction between 
willing par ties. The following methods and assumptions were used to est imate the fai r values. 

Fair value of t he Govt. securities. mutual funds are based on the price quotations near the reporting date. 

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

The Company enters into derivative financ ial instruments with various counterparties, principally banks and fi nancial institutions with investment grade 
credit ratings. Foreign exchange forward contracts are valued using valuation techniques, which emp loys the use of market observable inputs. The most 
frequently appli ed valuation techniques include forward pricing and swap models using present value calculations. The models incorporate various inputs 
including the credit quality of counterparties, foreign exchange spot and forward rates, yield curves of the respective currencies, currency basis spreads 
between the respect ive currencies, interest rate curves and forward rate curves of the underlying currency. All derivative contracts are fully collatera lized , 
thereby, elim inating both counterparty and the co mpany's own non·performance ri sk. 

2 The fair value hie rarchy is based on inputs to va luation techniques that are used to measure fair value that are either observable or unobservable and 
consists of the following three levels 
Level 1 : 
Inputs are quoted pr ices (unadjusted) in active markets for identical assets or liabilities. 
Level 2 : 
Va luation techniques for which the lowest level input that ls significant to the fair value measurement is directly or indirectly observable. 

Level 3: 
Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable. 

Fair Value Hierarchy as at 31st March, 2022 
Quoted 

Significant Significant 
Particulars prices 

observable unobservable 
Date of Valuation in active 

input s inputs 
markets 
(Level 1) 

(Level 2) (Level 3) 

Asset measured at Fair Value 
FVTPL financial investments • In Tresuary bills 31 March, 2022 24.84 
Asset for which Fair Value are disclosed 
Amort ised Cost financia l investments: 
- Government Secu rities ~ 1 March, 2022 188,31 
Derivative instruments designated in hedge accounting relationship 
Derivative financ ial assets 31 March. 2022 165.25 
Total 213.15 165.25 

Liabllltles measured at fair values 
Derivative instruments designated in hedge accounting relationship 
Derivative financ ial Liabil ities 31 March, 2022 123.09 
Liabilities for which fair values are disclosed 
Borrowings (Including Interest accrued e. Current Maturities)• Fixed 

31 March, 2022 8,897.51 2,220.05 
Race 

Borrowings (Including Interest accrued e, Current Maturi t ies) - Floating 
31 March. 2022 Rate 

Total 8,897.51 2,220.05 

Cf in Crores) 

Tota l 

24.84 

188,31 

165.25 
378 .40 

123.09 

11 ,1 17.56 

11,117.56 
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Ct in Crores) 

Fair Value Hierarchy as at 31st March, 2021 
Quoted 

Particulars prices Significant Significant 
in active observable unobservable 
markets inputs inputs 

Date of Valuation (Level 1) (Level 2) (Level 3) Total 
Asset measured at Fair Value 
FVTPL financial investments • Mutual Funds 31 March, 2021 
Asset for which Fair Value are disclosed 
Amortised Cost financial investments: 
- Government Securities 31 March, 2021 198.81 198.81 
Derivative instruments desianated In hedae ac:countina relationshiD 
Derivative financ ial assets 31 March, 2021 143 .13 143.13 
Total 198.81 143.13 341.94 
Liabilities measured at fa ir values 
Derivative instruments designated in hedge accounting relationship 
Derivative financial Liabilities 31 March, 2021 94.19 94.19 
Liabilities for which fair values are disclosed 
Borrowings (Including Interest accrued e. Current Maturities)• Fixed 
Rate 31 March, 2021 7,372.03 2,298.00 9,670.04 
Borrowings (Including Interest accrued e. Current Maturities)• Floating 
Rate 31 March, 2021 1,987.69 1,987.69 
Total 7,372.03 4,285.7D 11,657.73 

There has been no transfer between level 1 and level 2 dunng the period 

3 Capital Management e, Gearing Ratio 
The Company manages i ts cap ita l structure in a manner to ensure that it will be able to continue as a going concern while optimising the return to 
stakehol ders through the appropriate debt and equity balance. The Company's capital structure is represented by equity (comprising issued capital. retained 
earnings and other reserves) and debt. The Company's management reviews the capital structure of the Company on an annual basis. As part of this review. 
t he management considers the cos t of capita l and the risks associated with each class of capital. The Company's objective is to ensure that the gearing ratio 
(debt equity ratio) is around 70 : 30 

Gearing ratio 
The gearing ratio at the end of the reporting period was as follows · 

As at 31 March, 2022 
0ebt 11,978.56 
Less : Cash e. Bank Balance 1,215.23 
Net debt 10,763.33 
Total Caoital 4,694.81 
Capi tal e, net debt 15,458.14 
Net debt to Total Capi tal plus net debt ratio(%) 70% 

(i) Debt is def ined as Non-current borrowings (including current maturities) and Current borrowings. 

(i i) Equity is defined as Equity share capi ta l and other equity including reserves and surplus. 

(t in Crores) 
As at 31 March, 2021 

11.560.62 
1,516.44 

10,044.18 
4,710.35 

14,754.53 
6B% 

In order to achieve this overall objective, the Company's capita l management, amongst other things, aims to ensure that it meets financial covenants 
attached to th_e interest-bea ring loans and borrowings that define capital structure requirements, Breaches in meeting the financia l covenants would permit 
the bank to immediately call loans and borrowings, There have been no significant breaches in the financial covenants of any interest-bearing loans and 
borrowing in the current year, 

4 Financial r isk management objectives and policies 

The Company's principal financial liabilities, other than derivatives, comprise loans and borrowings, trade and other payables. The main purpose of these 
financial liabi li ties is to finance the Company's operations/projects The Company's principal financial assets include loans, investment inc luding mutual 
funds, trade and other receivables, and cash and cash equivalents which is derived from its operations. 

In the ordinary course of business, the Company is mainly exposed to risks resulting from exchange ra te fluctuation (currency risk), interest rate movements 
(interest rate risk) collectively referred as Market Risk, Credit Risk and Liquidity Risk. The Company's senior management oversees the management of these 
risks. It manages its exposure to these risks through the use of derivative f inancial instruments for hedging transac t ions. It uses derivat ive instruments such 
as Cross Currency Swaps. Full Currency swaps. Interest rate swaps and foreign currency Future Option contracts to manage these risks, These derivative 
instruments reduce the impact of both favorab le and unfavorable fluctuations. 

The Comp.lny's ri~k mon.:igement activities are subject to the management, direct ion end control of Central Treasury team of the Company u11de1 the 
framework of Risk Management Po licy for Currency and Interest rate risk, as approved by the Board of Directors of the Company. The Company's Central 
Treasury team ensures appropriate financial risk governance framework fo r the Company through appropriate policies e. procedures and fina ncia l risks are 
identified, measured and managed in accordance with the Company's polic ies and ri sk object ives. It is the Company's policy that no trading in derivatives for 
speculative purposes is und ertaken. 

The decision of whether and when to execute derivative financial instruments along with its tenure can vary from period to period depending on market 
conditions and the relative costs of the instruments. The tenure is linked to the timing of the underlying exposu re. with the connection between the two 
being regularly monitored. All derivative contracts are executed w ith counterparties that are creditworthy, The outstanding derivatives are reviewed 
periodically to ensure that there is no inappropriate concentration of outstanding to any particula r counterparty, 

A. Market Risk 
Market risk is the risk that the fai r va lue of future cash flows of a financial instrument will fluctuate because of changes in marke t prices. Market risk 
comprises two types of risk: interest ra te risk, and currency risk. Financial instruments affected by market risk include loans and borrowings. The sensitivity 
analysis in interest ra te and foreign currency risk sections relate to the position as at March 31, 2021 and March 31. 2022. 

The sensitivi t y analysis have been prepared on the basis that the amount of net debt, the ratio of fixed to floating interes t rates of the debt and derivatives 
and the proportion of financial instruments in foreign currencies are all constant as at March 31. 2021 and March 31. 2022 . 
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I. Foreign currency risk 
The Company is expo sed to foreign currency risks arising from its exposure to the USO.Foreign currency risks arise from future commercial transactions and 
recognized assets and liabilities, when they are denominated in a currency other ~han Indian Rupee. Exposures on foreign currency loans are managed 
through the Company wide hedging policy, which is reviewed periodically to ensure that the results from fluctuating currency exchange rates are 
appropriately managed. The Company's exposure with regards to foreign currency risk is given below. 

The following table shows foreign currency exposures in US Dollar on financial Instruments at the end of the reporting period 
(Refer Note 39 (5)) 

Foreign Currency E,c po sures 
As at 31 March, 2022 As at 31 March, 2021 

Particulars Foreign Currency 
, crore 

Foreign Currency 
(In Millions) (In Millions) 

~ crore 

In USD 
(i) Interest accrued but not due 14.66 111.12 12.96 94.75 
(ii) Buyers Credit 12.63 92.35 
(iii) Import Creditors and Acceptances 14.38 108.99 0 .69 5.04 
(iv) Bond 1,000.00 7.579.25 1.000.00 7,3 11.00 
(iv) Bond - Sustainability Linked 300.00 2,273.78 
(v) Shareholders Affiliated Debts 282.00 2.137.35 282.00 2.061.70 
(vi)Term Loans from Banks 175.00 1,279.43 
Derivatives 
-Call Options (582.00) (4.411.12) (5B2.00) (4.255.00) 
•Cross Currency Swaps (400 .00) (3,031 .70) (575.00) (4 .203 .83) 
•Forward coupon (2.26) (17.13) (12.63) (92,34) 
-Forward principal (300.00) (2.273.7B) 
-Coupon Only Swaps (5.38) (40.78) (5.98) (43.72) 
-Principal Only Swaps (300.00) (2,273.78) (300.00) (2,193.30) 

Total 21 .40 162.20 7.67 56.08 
In Euro 
(i) Import Creditors and Acceptances 0 .01 0.09 0 .02 0.18 

Total 0.01 0.09 0 .02 0.18 
Note : The Company has executed 4 year cross currency swaps derivative contract of USO 300 mn which w,11 be effective from 22 July 2022 
to hedge outstanding Sustainibility linked bond of USO 300 mn which is not included in above figures. 

(i) Foreign currency sensitivity analysis 
The following tables demonstrate the sensitivity to a reasonably possible change in USO exchange ra tes, with all other variables held constant 
on the Company's profi t before tax and pre·tax equity Is as under: 

I 

, in crores 
Effect on profit before tax and consequential impact on Equity 

As at 31 March, 2022 As at 31 March, 2021 
Appreciate Depreciate Appreciate Deoreciate 

Rupee appreciate/ (depreciate) bv ~ 1 aaainst USO/ EURO/ GBP 2.14 (2.14) 0.77 (0.77) 
Ruoee aopreciate / (deoreciate) by f 2 aaainst USO/ EURO/ GBP 4.28 (4.28) 1.53 (1.53) 
Rupee aopreciate / (depreciate) by~ 3 against USO/ EURO/ GBP 6.42 (6.42) 2.31 (2.31) 

II. Interest rate risk management 
The Company is exposed to interest rate risk on short-term and medium•term floating rate borrowings and on the refinancing of fixed rate debt. The 
Company's policy is to borrow long term debt with fixed interest rate The short term bo rrowings of the Company are mainly floating rate rupee denominated 
working capital borrowings. 

The long-term borrowings of the Company are by way of Senior Secured Notes (SSN) and Shareholder's Affiliated Debts which carry fixed rate of interest till 
maturity. Further during the year the Company issued the Sustainability Linked Bond (SLB) of USO 300 mill ion through 10-year notes on July 15, 2021 under 
USO 2 bill ion Global Medium-Term Notes program (GMTN) which carry fixed rate of interest t ill maturity with certa in Sustainabi lity Performance Targets 
(SPTs), non-atta inment of which will result in increase in f ixed rate of interest by 0.15 per cent p.a. for SPT 1 in March 2027 and further 0.15 per cent p.a. for 
SPT 2 for March 2029. 

(i) In terest ra te sensitivity: 

The sensitivity analysis below has been determined based on average outs tanding exposure of borrowings during the year that have floating interest rates. 

If the interest rates had been 50 basis points higher or lower and all the other variables were held consta nt, the effect on Interest expense for the respective 
financia l years and consequent effect on Company's profit in that financia l year wou ld have been as below: 

, in crore 
As at 31 March, 2022 As at 31 March, 2021' 

increase I decrease 50 bps increase I decrease 
I Interest expense on loan 4.60 11 (4.60) 6.75 1 (6.75) 
Effect on profit/ (loss) before tax (4.60) 4.60 (6.75) 6.75 
•1n Previous Year reportmg, sens1t1V1ty of interest rate change of Rs 3.95 Crs was detnmmed on the bas is of working capital outstanding as on March 31 
2021. 
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B. Credit ri sk management 
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract. leading to a financia l loss. The 
Company is exposed to credit risk from its operating activities (primarily trade receivables and other financia l assets) and from its financing activities, 
Including loans to others, deposits with banks, financial Institutions e. others, foreign exchange transactions and other financia l assets. 

Customer credit risk is managed by the Company's established policy, procedures and control relating to customer credit risk defined in accordance with this 
assessment. 

Credit risk on cash and bank balances is limited as the Company generally invests in deposits with banks with high credit ratings assigned by international 
and domestic credit rating agencies. Investments primarily include investment in liquid mutual fund units and quoted bonds issued by government. 
Counterparty credit lim its are reviewed by the Company's management on a regular basis. The limits are set to minimize the concentration of r isks and 
therefore mitigate financial loss through counterparty's potential failure to make payments. 

As at 31 M arch, 2022 As at 31 March. 2021 
If in Croresl ({ in Crores) 

Trade receivab les 485.85 578.06 
Loans 1,075.41 1,079.83 
Other financia l assets 1,323.82 1,130.92 

Total 2,BB5.0B 2,7BB.81 

Refer Note 12 for c redit risk and other information in respect of trade receivab les. Moreover, given the diverse nature of the consumer p rofile of the 
Company, trade receivables are spread over a number of customers with no significant concentration of credit risk. No single customer accoun t ed for 10.0% 
or more of revenue basis in any of the years presented. The history of trade receivab les shows a negligible provision for bad and doubt fu l debts compared to 
the volume/value of sales recorded. Other receivables as stated above are due from the parties/ banks under normal course of the business having sound 
credit worthiness. and as such the Company believes exposure to credit risk to be minimal. 

The Company has not acquired any credit impaired asset. 

C. Liquidity risk management 
Liquidity r isk is the risk that the Company will encounter difficulty in rais ing funds to meet commitments assoc iated with financial instruments that are 
sett led by delivering cash or another financial asset. Liquidity risk may result from an inability to sell a financial asset quickly at close to its f air value The 
Company has an established liquidity risk management framework for managing its short term, medium term and long term funding and liquidity 
management requirements. The Company's exposure to liquidity risk arises primari ly from mismatches of the maturities of financial assets and liabilities The 
Company manages the liquidi ty risk by maintaining adequate funds in cash and cash equivalents The Company also has adequate credit facilities agreed with 
banks to ensure that there is sufficient cash to meet all its no rmal operating commitments in a timely and cost-effective manner. 

(t in C rores I 
Contractual Maturit ies of Financial liab ili ties Less than 1 1 t o 5 yc.1rs More than 5 Total 
As at 31 March, 2022 

Borrowings•• 637.18 2,093.10 13,625.30 16,355.58 
Trade Payables 1.490.95 32.22 1,523.17 
Lease Liabi lities 18.59 22.75 3.50 44 .84 
Other Financial Liabi lities 862.10 66.02 928.12 

Total 3,0DB.B2 2,1 81 .87 13,661.02 18 ,851.71 
As at 31 March, 2021 

Borrowings .. 1.493.62 3,015.70 11 ,015.70 15,525.02 
Trade Payables 1,187.68 31.93 1,219.61 
Lease Liabilities 42.89 46.64 4.06 93.59 
Other Financial Liabilities 718.58 63.12 781.70 

Total 3,442.77 3,1 25.4 6 11 ,051.60 17,619.92 
•• The table has been drawn up based on the und1scounted contractual maturities of the financial l1abll1t1es including interest tha t w,11 be paid on those 

liabillties upt o the maturity of the lnstruments, ignoring the call and refinancing options available with the Company. The amounts includ ed above for 
variable interest rate instruments fo r non-derivative liabi lit ies is subject to change if changes in variable int erest rates differ to those estima t es of interest 
rates determined at the end of the reporting period. 

5 Derivat ive Financial Instrument 
The Company uses derivatives instruments as part of its management of risks relating to exposure to fluctuation in foreign currency exchange rates and 
interest rates. The Company does not acquire derivative financial instruments for trading or speculative purposes nei ther does it enter into complex 
derivative transactions to manage the above risks, The derivative transactions are normally in the form of forward currency cont racts, cross currency swaps, 
options and interest rate swaps to hedge its fore ign currency risks and interest rate r isks, respec t ively and are subject to the Company's guidelines and 
policies. 

The fai r values of all derivatives are separately recorded in t he balance sheet within current and non current assets and liabilities. Derivative that are 
designated as hedges are classified as current or non current depending on the maturity of the derivative. 

The use of derivative can give r ise to c redit and market risk. The Company t ries to control credit risk as far as possible by only enter ing into contracts w ith 

st ipu lated / reputed banks and financial institutions. The use of derivative instrument is subject to limits, authorities and regular monitoring by appropriate 
levels of management. The limits, authorities and monitoring systems are periodically reviewed by management and the Board. The market risk on derivat ive 
is mit igated by changes in the valuatio n of underlying assets, liabilities or transactions, as derivatives are used only for risk management purpose. 

The Company enters into derivative financial instruments, such as forward currency contracts, cross currency swaps, options, interest rate futures and 
interest rate swaps for hedging the liabilities Incurred/recorded and accounts for them as cash f low hedges and states them at fair value. The effective 
port ion of the gain or loss on the hedging instrument is recognised ln OCI in the cash f low hedge reserve, while any ineffective portion is recognised 
immediately in t he statement of profit and loss. Amounts recognised in OCI are transferred to profi t or loss when the hedged transaction aff ects prof it or 
loss, such as when the hedged financia l income or financial expense is recognised or when a forecast sale occurs. These hedges have been effective for the 
year ended Mach 31, 2022 and March 31, 2021 . 
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The f air value of the Company's derivative positions recorded under derivative f inancial as5ets and derivative financial liabili t ies are as follows:· 

I' in Crores) 
Derivative Financials Instruments As at 31 M arch, 2022 As at 31 March, 2021 

Assets Liabilities Assets Liabilities 
Current 
cashf low hedae• 

·Call Options 58 .10 68.76 137.21 87.50 
-Cross Currency Swaps 47,39 21 .74 30.36 5.91 
•Forward 32.59 0 .78 
-Coupon Only Swaps (5.79} (3.81) 
-Principal Only Swaps 65.55 (20.63) 

Total 165.25 123.09 143 .13 94.19 
• Refer sta tement of profit and loss and statement of changes in equity for the changes in the fair value of cashflow hedges 

Derivative Contracts entered into by the company and outstanding as at Balance Sheet date : 

To hedge Currency risks and interest re la ted risks, the company has entered into various derivative Contracts. The category wise break-up o f the amount 
outstanding as at Balance Sheet date is given below :-

Particulars As at 31 M arch, 2022 As at 31 March. 2021 
Foreign Currency t crore Purpose Foreign Currency 

f crore Purpose 
(In M illions) (In M illions} 

lnUSD 
-Call Options 582.00 4,411.12 Hedging of foreign currency 582.00 4,255.00 Hedging of foreign 

borrowing principal currency borrowing 
principal e, interest 
liability 

-Cross Currency Swaps• 700.00 5,305.48 Hedging of fore ign currency 575,00 4,203.83 Hedging of foreign 
borrowing principal e, interest currency borrowing 
liability principal e. inte rest 

liability 

-Forward 305.80 2,317.73 Hedging of foreign currency 12.63 92 .34 Hedging of foreign 
borrowing principal e. interest currency borrowing 
liability principal liabili ty -

-Coupon Only Swaps 600.00 4,547.55 Hedging of fore ign currency 600.00 4,386.60 Hedging of foreign 
borrowing interest liability currency borrowing 

interest liability 

-Principal Only Swaps 300.00 2,273.78 Hedging of foreign currency 300.00 2,193.30 Hedging of foreign 
borrowing princfpal llabillty currency borrowing 

principal liabi lity 

Total 2,487.80 18,B55.66 2.069.63 15.131.07 
• The Company has executed 4 year cross currency Swaps denvat1ve contract of USD 300 mn which will be effective from 22 July 2022 to hedge outstanding 
Sustainibility linked bond of USO 300 rnn which are inculded in above table. 

40 Ratios: 

Name of Ratio Particulars 
Numerator / Denominator As at 31 As at 31 M arch. 'II. change in 

considered M arch. 2022 2021 Ratio 
Remarks 

Current Ratio Ratio o.n 0 .82 -6% 

a. Inventories 
b. Current Investments 
c. Trade Receivables e, Unbilled 
Revenue 

Numerator d. Cash and Bank balances 2,190.62 2,693.05 
e. Current Loans 
f. Security Deposit 
g. Other Financia l Assets 
h. Other Current Ass ets 

a. Current Borrowing~ (Including 
Current Maturities of Long term 
borrowing) 
b. Trade Payables 

Denominator c. Other Financ ial Liabilit ies 2,843.1 8 3,277.28 
d. Current Provision 
e. Other Current Liabilit ies 
f. Lease Liability 
g. Current tax liability 

Debt· Equity Ratio Ratio 2.53 2 .43 4% 

Borrowings 

Numerator 
(Current e, Non Current) 

11,864.65 11,461.38 (Including Current Maturities of 
Long term borrowing) 

Denominator 
a. Equity Share Capital 

4,694.81 4,71 0 .35 
b. Other Equity 
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Name of Ratio Particulars 
Numerator I Denominator Asat 31 As at 31 March, % chongc in 

considered March, 2022 2021 Ratio Remarks 

Debt Service Coverage Rat io Ratio 1.70 1.B5 ·8% 

Profit after Tax before exceptional 

Numerator 
items, taxes, Depreciation and 

1,934.12 2,000.71 
Amort isation Expenses and Finance 
Costs (EBIOTA ) 

a. Interest on Loan and Lease 

Denominator 
Payments 

1.138,31 1,078.70 
b. Current Maturities of Long term 
loan (Installments) 

Return on Equity Ratio Ratio 0.03 0.06 -54% Due to 
increase in 
finace cost 

Profit fo r the year after tax before as a result of 
Numerator Other Comprehensive Income/ 122.2 259.2 increase in 

Expenses debt in 
Current year 
and Increase 
in deferred 
tax assets in 

Denominator 
a, Equi ty Share Capital 

4,702.58 4,617.34 
previous year 

b. Other Equ ity 

Inventory Turnover Ratio Ratio 6 ,87 3,43 100% Due to 
increase in 
fuel 

a. Cost of fuel consumption 
Numerator 

b, Purchase of Traded Goods 
1,066.75 974 ,02 for increased 

generation 
and decrease 
in average 
inventory of 

Denominator 
Average Traded Inventories 

155. 18 283.57 
fuel. 

excluding stores invento ries 

Trade Receivables turnover rat io Ratio 6 ,68 5.62 19% 

a. Income from Sale of Power and 
Transmission Charges 
b.Sale of Coa l Rejects/ Fly Ash 

Numerator 
c.Street Light Maintenance Charges 

6,892.50 6,018.07 
d. Income in respect of Services 
rendered 
e. Sale of Traded Goods 
f . Misc. Revenue 

Denominator 
Average Trade receivables 

1,031.29 1.070.28 
(inc l udin□ Unbilled revenue) 

Trade payables turnover ratio Ratio 4.51 3.57 26% Due to 
increase in 

a. Cost Of Power Purchased fuel 
b. Cost of Fuel consumption 

Numerator c. Transmission Charges 5,119.30 4,119,72 for increased 
d. Purchases of traded goods generation 
e. Other Expenses and decrease 

in average 
trade 

Average Trade payables (excluding payables. 

Denominator provision for salary, wages and 1,134.29 1.154.07 
bonus provision) 

Net capital turnover ratio Ratio -10.59 ·10.35 2% 

Numerator Total Revenue from Operation 6,908.94 6,049.27 

Denominator 
Working Capital (current assets 

(652.56) (584.23) 
minus current liabil it ies) 

Net profit ratio Ratio 0.02 0 .04 -59% Due to 
increase in 
finace cost 

Profit for the year after tax before as a result of 
Numerator Other Comprehensive Income/ 122.16 259,17 increase in 

Expenses debt in 
Current year, 
Increase in 
deferred tax 
assets in 

Denominator Total Revenue from Ope ration 6,908.94 6,049.27 p revious year 
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Name of Ratio Particulars 
Numerator / Denominator As at 31 As at 31 March, % change in 

considered March, 2022 2021 Ratio 
Remarks 

Return on Capital employed Ratio O.Oll 0 .09 -3% 

Numerator 
Profit before tax and Interest 

1,431.50 1,433.30 
expenses 
a. Networth 

Denominator b.Total Debt 16,738.81 16,249.90 
c.Deffered tax Liability 

Return on investment Ratio 0.09 0 .10 -13% 
Income From Investments, 

Numerator lntercorporate deposits, Bank 235.67 273.42 
Deposits 

Average Investments (including 
Denominator lntercorporate deposits, Bank 2,632.58 2,671.87 

Deposits) 

41 The chief operating decision maker evaluates the Company's performance and applies the resources to whole of the Company business viz . "Generation, 
Transmission and Distribution of Power~ as an integrated utility. Hence the Company does not have any reportable segment as per Ind AS- 1 08 ·operating 
Segments· 

42 Significant Events after the Reporting Period 
There were no significant adjusting events that occurred subsequent to the reporting period other than the events disclosed in the re levant notes. 
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