Mundra Solar PV Limited
Balance Sheet as at 31st March, 2019

-

adani

As 3t As at
Particulars Notes 315t March, 2019 315t Moarch, 2008
QR in Crores) {® tn Crores)
ASSETS
Non-current Assets
(a) Property, Plant and Equipment 4.1 1.594,92 1,685.24
(o) Capital Work-In-Progress 4.2 99.29 39.84
{c) OtherIntangible Assets 4.3 2.3 114
(d) Deferred Tax Assets (net) 5 90.10 52.78
(¢) Financlal Assets
@ Investments 6 1.25 1.25
(i) Loans 7 0.99 0.60
(i) Other Flnancial Assets 8 2.33 1.51
(N Other Nan-current'Assets : 9 81.21 124.74
Total Non-curceat Assets 1,822.22 1.907.10
Current Asscts
(a) Inventories 10 22233 430.95
(b) Financlal Assets
Investments u 176 s.21
(i) Trade Receivables 12 470.93 428.48
(i) Cash and Cash Equivaleats 13 65.84 7.58
(iv) Bank balances other than (i) above 14 55.48 54.18
() Loans 15 0.56 0.36
{vi) Orther Financlal Assets 16 3163.44 342.83
(c) Other Current Assets 17 59.12 15.35
Total Current Assets 1.239.46 1,284.94
Tolal Asscts 3.111.68 3,192.04
EQUITY AND LIABILITIES N
EQUITY
(a) Equity Share Capital 18 300.00 300.00
(b) Instrument entirely equity in nature 19 450.00 -
{c) Other Equity . 20 (439.70) (133.62)
Total Equity 310.30 16633
LIABILITIES
Non-current Liabllitles
(8) Financial Liabllities
() Borrowings 21 1,227.95 1.681.83
(i) Other Financial Liabllities 22 53.68 64.54
(b) Provisions 23 4.8 375
{c) Ouner Non-Curraat Liabllicies 24 294,10 256.91
Totat Non-curient Uabllitles 1,579.91 2,007.03
Current Liabliities
(a) Financlal Liabilties
() Borrowings 25 406.53 420.98
(i) TYrade Payables 26
a. Total outstanding dues of micro enterprises and small earecprises 3.06
b. Total outstanding dues of creditors other than micro enterpslses and
small enterprises 288.85 36213
{1l) Other Financlal Liabilities 27 252.38 132.19
{®) Provislons 28 117 1.00
(¢) Other Current Llabllities 29 269.48 97.38
- Total Current Llabllities 1,221.47 1,018.68
Total Lisbllitles 2,801.38 3,025.71
Total Equity 3nd LUablikles 3,111.68 3.192,04
AL 2N
The nccompanying notes are an integral past of the financlal statements.
As per our attened reporc of even date
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Chartered Accountants "
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Mundra Solar PV Limited

Statement of Profit and Loss for the year ended 31st March, 2019

. Notes For the year ended For the year ended
Pacticuiscs 31st March, 2019 31st March, 2018
 in Crores) ®inCrores)
tncome
Revenue from Operations 30 1,395.44 1.748.19
Other Income 31 59.71 19.45
Total Income 1,455.15 1,767.64
Expenses
Cost of Material Consumed 932.20 1.264.21
Change in Inventories of Finished Goods, Work-in-Progress 32 104.50 {116.50)
Other Manufacturing Expenses 33 15121 110.69
Employee Benefit Expenses 34 111.39 94.67
Finance Cost 35 285.60 127.08
Depreciation / Amortisation Expenses 41843 98.10 385.24
Other Expenses . 36 115.64 84.23
Total Expenses 1.798.64 1.949.62
Loss before excoptional items and tax (343.49) (181.98)
Exceptlonal itams - -
Loss before tax (343.49) (181.98)
Tax Expense:
Current Tax 37 - (0.17)
Deferred Tax (37.36) (52.82)
Total Tax Expense (37.36) (32.99)
Loss for the year . Total A (306.’1_3L (128.99)
Other Comprehensive Income
Items that will not be reclassified to profit or loss
(2) Remeasurement of.employee benefit obligation 0.14 0.14
(b) Income tax relating to the above item (0.04) {0.04)
Other Comprehensive Income (After Tax) Total 8 0.10 0.10
Total comprehensive loss for the yeac Total (A+B) (306.03) (126.89)
Eacning per Equity Share of T 10 aach
- Basic & Diluted (in ) 44 (10.20) (4.30)
Surnmary of significal accounting policies 2
The accompanying notes are an Integral part of the financial statements.
As per our attched report of even date /.;—'M .

For Shah & Shah Assoclates -
Chartered Accountants
Firm Registration Number : 113742W
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Mundra Solar PV Limited
Statement of changes in equity for the year ended 31st Macch, 2018

A. Equity Share Capital

(T in Crores)

Pacticulars No. Shares Amount
Balance as at 1st Aprll, 2017 300.000.000 300.00
Changes in aquity share capltal ducing the yeoar:

Shares issued dufring the year - -
Balance as ot 31st March, 2018 300,000,000 300.00
Changes In equity shace coplital during the year :

Shares issued during the year . .
Balanco as at 31sk Macch, 2019 300,000,000 300.00

8. Instrument entirely equity In nature Compulsorily Convertibie Debentuses

{Tin Crores)

Pacticulars No,of Debeatures Amount
Balance as at 15t April, 2017 N
Debentures issued during the year

Balance as at 31st Macch, 2018 . .
Oebentures issued durlng the year 45,000,000 450.00
Balance as at 31st March, 2019 45,000,000 450.00

Note :

The Company has Issued 0% Compulsory Convertible Oebentures of T 100 each which shall be compulsorily convertible any time before 20

years from the date of first issue.

C. Other Equity

Retalned Earnings

Particulars ® In Crores)
Bolance as at 15t Aprll, 2017 (4.78)
Loss for the year (128,99)
Remeasurement of defined benefit plaas. net of tax 0.10
Total Comprehensive foss for the year (128.89)
Bastance as at 31st March, 2018 {(133.67
Balance as 2t 1st Aprll, 2018 (133.67
Loss for the year {306.13)
Remeasurement of definad benefit plans. net of tax 0.10
Total Comprehensive loss for the year (306.03)
Balance as at 31st March, 2019 ~ (439.70)

The accompanyling nates ace an integrat past of the financial statements.

As por our repoct of even date

For Shah & Shah Associates

Chartered Accountants

Firm Reglstration Number : 113742W
AN

"S.unl! K.Dave
Partner
Membership No.047236

Sanjeev Bafna
Chlef Financial Officer

Place : Ahmedabad
Date : 22nd fMay 2019

Plaoe : Ahmcdabad
Date : 22nd May 2019

For and on behalf of the Board of Dlrectors of
Mundra Setac PV Limlted

irector

| Khandelwa!
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Muyndra Solar PV Limited
Statement of Cash Flow for the year ended 31tst March, 2019

- r;.rl iy Py .
aUall

Particulars

For the year ended
31st March, 2019
(X In Crores )

For the year ended
31st March, 2018
(¥ lnCrores)

(A) Cash tiow from operating activities
Loss before tax ‘
Adjustment for:
Finance Costs
Profit on Sale of units of Mutuat Fung
Depreciation / Amortisation Expenses
Interest Income
Loss on sale / Retirement of Assets {net)
Unrealised:(galn) /30ss on foreign exchange fluctuation
Income from Government Grant
Operating Profit / (Loss) before wocking capital changes
Changes in working capltal:

Decreasea / (Increase) in Inventorles
(increase) In Trade Recelvables
(increase) in Loans

(Increase) in Other Assets

(Decrease) / Increase in Trade Payables
Increase in Provisions

(Decrease) / Increase In Other Liabilitles

Cash.used in operations

Less : Tax Paid

et Cash used In operating activities (A)

(B) Cash flow from Investing actlvities

Capital expenditure on Property, Plant and Equipment, Intangible
assets, Capltal Work.In progress Including capital advances
Recelpt from sale of assets
Proceeds from sale of / (Investment In) Current Investments (net)
Proceeds Fcom sale of Non - Current Investments
Intac-corporate deposits (given)/ recelved back {net)
Interest received
8ank deposits / margin money (placed) / withdrawa (net)

Net Cash used In Investing activitles (B)

(C) Cash flow from financing actlvitlas
Proceed from issue of Compulsorlly Convertibla
Debentures

Proceeds from Long-Lerm borrowings

Repayment of Long-term borrowings

Proteeds from Shost-term borrowings (net)

Finance Costs Paid
Net Cash genecated from financlng activittes (C)
Net (Decrease) / Increase In cash and cash equlvalents (A)+(8)+(C)
Cash and cash equivalents ;t the beglnning of the year

Cash and cash equivalents at tha end of the year
(Figures below ¥ 50,000 are denominated by 0,00°)

(343.49) (181.98)
285.60 127.08
(0.59) (0.73)
98.10 385.24
(41.43) (2.53)
: 0.56
(3.47) 1.21
(20.7) (84.02)
(25.99) 244.83
208.62 (146.45)
(40.40) (365.04)
{0.20) (0.26)
(61.36) (5.04)
(68.81) 221,55
0.74 1.65
229.80 (13.87)
268.39 (307.46)
242.40 (62.63)
(0.60) (0.26)
241.80 (62.89)
(28.38) (291.59)
- 2.82
4.04 38.26
0.00" .
(0.39) (0.60)
4131 2.41
(2.12) (54.68)
14.46 (303.38)
450.00 -
550.48 505,72
(997.59) (297.12)
(a.07) 252.13
(196.88) (105.31)
(198.00) 355.42
58.26 (10.85)
7.58 18.43
© 758

65.84




Mundra Solar PV Limited
Statement of Cash Flow for the year ended 31st March, 2019

Particulars

For the year ended.
31st March, 2019
(Zin Crores )

For the year ended
31st March, 2018
(Tin Craces)

Notes to Cash fiow Statement :
Cash and cash equivalents as per above comprise of the following :

Cash and cash equivaleats (refer note 13)
Balances as per statement of cash flows

Notes:

1) The Cash Flow Statement has been prepared under the ‘Indirect Method' set out in Ind AS 7 'Cash Flow Statement'.

65.84

7.58

65.84

7.58

2) Disclosure of changes in liabilitles arising from financing activities, including both changes asising from cash flows and non-cash

changes are given below:

As at Net cash Changes Focelgn
1st April, 2018 flows In fair exchange Others
Particulars ' values  management
Long term borcowings 1.793.28 (447.12) 1.05 45.86 -
Short term borrowings 420.98 (4.01) - (10.45) 0.00
Derivative instcuments (0.02) 0.02 -

(42.63) -

® In Crores)

As a3t
31st Moarch, 2019

1393.07
406.53
(32.63)

The accompanying notes are an Integral part of the financial statements.

As per our report of even date

For Shah & Shah Assoclates
Chartered Accountants
Firm Repgistration Number : 113742W

gl:lnll K.Dave
Partner .
Meaembership No.047236

Place : Ahmedabad
Date : 22nd May 2019

For and on behalf of the board of directors of

Mundra Solar £V Limlted

Horsh Vardhan Govit
Whnote-time Director
DIN 08388344

W
San)eev Bafna
Chief Flnancial Officer

Place : Ahmedabad
Date : 22nd May 2019

Khandelwal

DIN 08188628

sh Dave
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Mundra Solar PV Limited adaﬁg

Notes to financial statements for the year ended on 31st March, 2019

1

Ioss if Such gam or loss would have otherwlise been recognised in profit or loss on disposal of that financiaf: ésset,

Corporate information

Mundra Solar PV Limited ("the Company”, "MSPVL" is 3 company domiciled in India and incorporated on 1st June, 2015 under the provisions of Companies
Act. 2013 to carry on the business of manulacturlng of Solar Photovoltaic Equipment’s and Ancillaries in Special Economic Zone area (1.e. SEZ area ) at
Mundra, District Kutch, Gujarat. -
The Company is involved in the manufacture of Solar Photovoltaic modules / systems and Solar Cell.

The Company is wholly owned Subsidiary of Adani Green Technology Limited (Formerly known as Sami Solar (Gujarat) Private Limited).

Sigaificant accounting policies

Basis of preparation

The financial statements of the Company have been prepared in compliance with Indian Accounting Standards (Ind AS) notified under the Companies
(Indian Accounting Standards) Rules, 2015, on the historical cost basis except for certain financial instruments that are measured at fair values, as explained
in the accaunting policies below.

Property, plant and equlpment

Property, plant and equipment are stated at acquisition cost less accumulated depreciation and accumulated impairment lasses, If any. Properties in the
course of construction are carried at cost. less any recognised impairment losses. All costs, including borrowing costs incurred up to the date the asset is
ceady for its intended use, is capitalised along with respective asset.

Till March 31, 2018, depreciation on property. plant and equipment was being provided on written down value method. w.e.f. April 01, 2018,
depreclation is being provided on straight fine method.

Oepreciation is recognised based on the cost of assets (other than Lease hold land) less their residual values over their useful lives, using the straight line
method. The useful life of property, plant and equipment Is considered based on life prescribed in schedule Il to the Companies Act, 2013. In case of major
components identified, depreciation is provided based on tha useful life of each such component based on techaical assessment, If materially different from
that of the main asset.

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 profit and loss.

Intangible assets scquired sepecately are carried at cost less sccumulated amortisation and any accumulated impairment losses. Amartisation Is recognised
on a Writen Down Value basis over their estimated useful lives. An intangible asset is derecognised on dispasal, or when no future economic benefits are
expected from use or disposal. Gains or losses arising from derecognition are recognised in profit or loss. Estimated useful life of the Computer Software is 5
years.

Project Development Expenditure / Capltal Work In Pcogress

Exnenditure related to and incurred during implementation of capital projects is included under "Capital Work in Progress® or “P:oject Development
Expenditure” as the case may be. The same is allocated to the respective fixed assets on completion of canstruction/ erection of the capital project/ fixed
assets.

Financial Instruments

Financial assets and financial liabilities are recognised when an entity becomes a party to the contractua! provisions of the instruments.

Financial assets and financial liabilities are Initially measured at fair value. Transaction costs that are directly artributable to the acquisition or Issue of
financial assets and financial liabilities (other than financlal assets and financial liabllities at falr value through profit or loss) are added to or deducted from
the fair value of the financial assets or financial liabilities, as appropriate, on Initlal recognition. Transaction costs directly attcibutable to the acquisition of
financial assets or financial liabilitias at fair value through profit of loss are recognised immediately In profit or loss.

Financlal assets

Initial recognition and measurement

All reqular way purchases or sales of financial assets are recognised and derecognised on 3 trade date basis.

All recognised financlal assets are subsequently measured in their entirety at either amortised cost or falr value, depending on the classHicatlon of the
financial assets.

Classification of financial assets

Financial assets that meet the following conditions are subsequently measured at amortised cost (except for debt Instruments that are designated as at fair
value through profit or loss on initial recognitian):

» the asset is held within a business mode! whose objective Is to hold assets In order to collect contractual cash flows; and
« the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of principal and Interest.

For the impairment policy on financial assets measured at amortised cost. refer note t(l)).

All other financial asset are subsequently measured at fair value.

Effective interest method

The effective interest method Is 3 method of calculating the amortlsed cost of a financial assets and of allocating interest Income over the relevant period.

The effective interest rate Is the rate that exactly discounts estimated futuce cash recelpts (including all fees and transaction costs and other premiums or
discaunts) through the expected life of the financial assets. of where appropriate, a shorter period, to the net carrying amount o initial recognition.

Interest is recognised on an effective interest basis for debt instruments other than those flaancial assets classifled as at Fair Value through Profit and Loss
(FVTPL). Intecest income is recognised in profit or 10ss and is included in the “Others Income™ llne item.

Financlal assets at cost

Investments in associates are accounted for at cost,

Financial assets at falr value through profit or loss (FVTPL)

Financial assets that do not meet the amortised cost criteria or Fair value through other camprehensive Income (FVYTOCI) criteria are measured at FVTPL
Financial assets at FVTPL are measured at fair value at the end ol each reporting period, with any gains or losses arising on remeasurement recognised In
profit or loss. The aet gain or loss recognised In profit or loss incorporates any dividend or Interest earned on the financial asset and is included in the "Other
Income” line item.

Derecognition of financial assets
The Company derecognizes a financial asset when the contractual rights to the cash flows from the asset explre;
substantially all the risks and rewards of ownership of the asset to ancther party.

:when it transfers the financlal asset and

/ 2 -——: -:')\\\
On derecognition of a financial asset In its entirety, the difference between the asset’s casrrying amount aanthe sSuUm ofﬂ%;% consideration received and
receivable and the cumulative gain or loss that had been recognised in other comprehensive income and:acournulated iq e()ljlty Is recognised in profit or
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he




a
Mundra Solar PV Limited a da ﬁ g

Notes to financial statements for the year ended on 31st March, 2019

Foreign exchange gains and losses
The fair value of financial assets denominated in a foreign currency is determined in that foreign currency ang translated at the spot sate at the end of each
reporting period.
For foreign cutrency denominated financlal assets measured at amortised cost and FVTPL, the exchange differences are recognised.in profit or loss.
£ Financial liabilitics and equity instcuments '
Classification as debt or equity
Debt and equity instruments issued by the Company are classified as elther financial liabilities of as equity in accordance with the substance of the
contractual arrangements and the definitions of a financial liability and aa equity instrument.

Equity instruments
An equity instrument Is any contract that evidences a residual interesc in the assets of an entlly after deducting afl of Its tabllides. Equity instruments
issued by the Company are recognised at the proceeds received, net of direct issue costs.

Financial liablliities
All financial liabilities are subsequently measured at amortised cost using the effective interest methad or at FVTPL

Financial liabilities at FVTPL

A financial liability may be designated as at FVTPL upon initial recognition If:

» such designation eliminates or significantly reduces a measurement of recognlition inconsistency that would otherwnse arise;

= the financial liability whose performance is evaluated on a fair value basis, in accordance with the Company's documented ¢isk management:

Financial liabilities at FVTPL are stated at fair value, with any gains or losses afising on remeasurement recognised in prafit or loss. The net galn or loss
recognised in profit or loss incorporates any interest paid on the financial liabifity.

Fair values are determined in the manner described in note ‘K.

Financial liabllitles at amortised cost

Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured at amortised cost at the end of subsequent accounting
periods. The carrying amounts of flnancial liabilities that are subsequently measured at amortised cost are determined based on the effective interest
method. Interest expense that is not capitalised as part of costs of an asset Is Included in the 'Finance costs' line item.

The effective interest method Is 3 method of calculating the amortised cost of a financial tiabillty and of allocating interest expense over the relevant
period. The effective interest rate is the rate that exactly discounts estimated future cash payments (including all fees and points pald or received that form
an integral part of the effective interest rate, transaction costs and other premlums or discounts) through the expected life of the financial liability, or
{where appropriate) a shorter period, to the net carrying amount on Initial recognition.

Trade and other payables are recognised at the transaction cost, which is its fair value, and subsequently measured at amartised cost.

Foreign exchange gains and losses
For financial liabilities that are denominated In a forelgn curcency and are measured at amortised cost at the end of each reparting perlod. the forelgn
exchange gains and losses are determined based on the amortised cost of the instruments angd are recognised In ‘Other income’.

The fair value of financial (tabilities denomifated in a forelgn currency Js determined in that forelgn currency'and translated at the spot rate at the end of
the reporting period. For financial liabllities that are measured as at FVTPL, the foreign exchange component forms part of the fair value galns or losses and
Is recognised in profit or loss.

Derecognition of financial liabilitles

The Company derecognises financial liabilities when, and only when, the Compsny’s oblipations are discharged, cancelled or have expired. An exchange
between with a lender of debt instruments with substantially different terms is accounted for as an extinguishment of the original financial liabificy and the
recognition of a new financial liability. Similarly. a sgbstantial modification of the terms of an existing financial liabillty Is accounted for as an
extinguishment of the original financial liability and the recognition of a new flnancial (iability. The difference between the carrying amount of the financial
liability derecognised and the consideration pald and payable is recognised in profit or loss. The Company derecognises financial liabilities when, and only
when, the Company’s obligations are discharged, cancelled or have expired. An exchange between with a lender of debt instruments with substantially
different terms is accounted for as an extinguishment of the original financial liablllty and the recognition of a new financial liability. Simiiarly, a substantial
modification of the terms of an existing financial liability is accounted for as an extinguishment of the orlginal financial liability and the recognition of a
new financial fiability. The difference between the cafrying amount of the financial liability derecognised and the consideration paid and payable is
recognised in profit or loss.

9 Oerivative financial instruments
The Company enters into 8 variety of derivative financlal instruments to manage lts exposure to farelgn exchange rate risks such as forwasd currency
contracts, Further details of derivatives financla! Instruments are disclosed in note 40.

Derivatives are inltially recognised at falr value at the date the dacivative contracts are entered into and are subsequently remeasured to thelr fair value at
the end of each reporting perlod. The resulting galn or 10ss Is recognised In profit or lass Immediately.

Embedded derivatives

Derivatives embedded in non-derivative host contracts that are not financial assels within the scope of Ind AS 109 are treated as separate derivatives when
their risks and characteristics are not ¢closely related to those of the host contracts and the host contracts are not measured at FVTPL

h laventories
Inventoties are stated at the lower of weighted average cost or net realisable value, Costs Include all non-refundable duties and all chatges incurred In
bringing the goods to thelr present location and condition. Net realisable vatue represents the estimated sefling price for Inventories less all estimated costs
of completion and costs necessary to make the sale.

i Current versus non-cursrent classification
The Company presents assets and liabilities in the balance sheet based on curcent/ non-current classification. An asset Is treated as current when It Is:
= Expected to be realised or intended to be sold or consumed In normal opecating cycte
= Held primarily for the purpose of trading
« Expected to be realised within twelve months after the reporting peclod, or
+ Cash or cash equivalent unless restsicted from belng exchanged or used to settle 3 liabllity far at feast twelve months after the reporiing period
The Company classifies all other 3ssets 3s non-current.

A liability is current when:

« [t is expected to be settled In normal operating cycle

= It is held primarily for the purpose of trading

=ltis due to be settled wlthm twelve months after the mportmg perlod or

The Company classifies oll other liabllities o3 non-current, /
~Fhe operating cycle is the lime between the acquisition of assets for processing and their rea!lsatlopln in'
_ ‘identified twelve months as its operating cycle.




Mundra Solar PV Limited adaﬁ%

Notes to financial statements for the year ended on 31st March, 2019

fForeign currencies
The Company’s financial statements are presented in INR which is company’s functional currency and items included In the financial statements are
measured using this functional currency.

Transactions and balances

Transactions in foreign currencies ace Initidlly recorded by the Company at its functional currency spot rates at the date the teansaction first qualifies for
recognition.

Monetary assets and liabilities denominated in forelgn currencies are translated at the functional currency spot rates of exchange at the reporting date.
Non-monetary items that are measured In terms of historicsl cost in a foreign currency are translated using the exchange rates at the dates of the initlal
transactions.

Fair value measurement

Fair value is the price that would be iecelved to sell an asset or pald to transfer 3 labillty In an orderly transaction between market participants at the
measurement date. The fair value measurement is based on the presumption that the transaction to sell the financial asset or settle the financlal liability
takes place eithec:

+ In the principal market, or

+ In the absence of a principal market, In the most advantageous market

The princlpal or the most advantageous market must be accessible by the Company.

A fair value measurement of a non-financial asset takes into account a market participant’s abllity to generate economlc benefits by using the asset in its
highest and best use. '

The Company uses valuation techniques that are appropriate in the clrcumstances and for which sufficlent data are avallable to measure falr value,
maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financiat statements are categarised within the fair value hiecarchy, described as
follows, based on the lowest level Input that Is significant to the fair value measurement as a whole:

+ Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or llabilitles

« Level 2 — Valuation techniques for which the lowest levet! Input that Is significant to the falr valug measurement Is directly or (ndlcectly observable

« Level 3 — Valuation techniques for which the lowest level input that Is significant to the fair value measurament Is unobservable

At each reporting date, the Management analyses the movements In the valyes of assets and (iabllities which ace requlred to be remeasured or re-assessed
as per the Company’s - accounting policles.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilitles on the basls of the natuce, characteristics ana risks of
the asset or liability and the level of the fair value hierarchy as axplained above.

Government grants

The Company recognlses government grants only when there is reasonable assurance that the conditions attached to them will be complied with, and the
grants will be received. Where Government grants relates Lo assets, the cost of assets are presentad ab gross value and grant thereon s recognised as
income in the statement of profit und loss over the useful life of the related assets In proportion in which depreciation is charged.

Grants related to income are recogrised In the statement of profit and loss In the same pecied as the related cost which they are Intended ta compensate
3re accounted for.

Revenue Recognition:
Effective 1st April, 2018, new accounting standacg far revenue recognition, Ind AS 115 -° Revenue from Contracts with Customers = became applicable,
Accordingly. the Campany applied (nd AS 115 to contracts that were not completed as of 1st April. 2018.

Ind AS 115 supersedes Ingd AS 11 Construction Contraces, ind AS 18 Revenue and related interpretations and it applies to all revenue arising from conteacts
with customers, unless those contracts are in the scope of other standards. The new standacd establishas a five-step model to account for revenue arising
from contracts with customers. Under Ind AS 115, revenue Is recognised at an amount that reflects the consideration to which an entity expects to be
entitled in exchange for teansferting goods or services to 3 customer.

Revenue from contracts with customers Is recognised when control of the goods or services are transferred to the customer at an amount that refiects the
consideration to which the Company expects to be entitled in exchange for thase goods or seevices.

Revenue Is measured based on the transaction price, which is the consideration, adjusted for discounts and other incentives. (€ any, as specified in the
contract with the customer, Revenue also excludes taxes or ather amounts collected from customers.

i) Sate of goods
The Company's contracts with customers for the salae of goods generally include one pecformance gbligation. Revenue from the sale of other goods is
recognised at the point In time when control of the asset Is transferred to the customers, generally“dn defivery of the goods.

il) Interest income is recognised on time propoction basis at the effective Interest rate ("EIR") applicable.
jiiyProfit or lass on sale of investment is recognised on the contract date.

Borrowling costs

Sorcowling costs directly attributable to the acquisition, construction or production of qualifying assets. which are assets that necessarlly take s substantial
period of time to get ready for thelr 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. Interest income earned on the temporary Investment of specific borrowings pending their expenditure on gualifylng assets is deducted
from the borrowing costs eligible for capitalisation.

All other bortowing costs are recognised in profit or 10ss In the perlod In which they are Incurred.

Employee benefits

1) Defined benefit plans:

The employees' gratuity scheme is 3 defined benefit scheme. The present value of the gbiigation under such defined benefit plan Is determined at each
Balance Sheet date based on actuarial valuation which {s carrled out by an independent actuary ysing the Projected Unit Credit method consldering
discount rate based on the prevailing market ylelds of Indlan government bands at the valuation date for the expected term of the obligation, Actuarial
galns and losses are charged to the Capltal work In progress Lill the commencement of commercial production otherwise, the same is charges to the
statement of Profit and Loss for the period.

Defined benefit costs In the nature of current and past service cost and net Interest expense of income are recognized In the statement of profit and loss in
the period In which they occur. Actuarial gains and losses on re-measyrement Is reflected |rnn1ed|ately in the balance sheet with a charge or credit
recognised in other comprehensive income in the period In which they accur and is reﬂec:ed immed{ately in retalned earnings and not ceclassified to profit
or loss. Past service cost is recognised In profit or loss in the period of 3 plan amendmen; 4 K )
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i) Defined contribution plan:

Retirement Benefits in the form of Provident Fund and Family Penslon Fund which are defined contribution schemes are charged to the Capital work in
progress till the commencement of commercial production otherwise the same is charged to the Statement of Profit and Loss for the period in which the
contributions to the respective funds accrue. ¥

iil) Compensated Absences:
Provision for Compensated Absences and its classifications batween current and non-current liabilities are based on independent actuartal valuation. The
actuarlal valuation is done as per the projected unit ¢redit method.

iv) Short term employee benefits:
They are recognised at an undiscounted amount in Capital work In progress till the commencement of commercial production otherwlse same is charged to
Statement of Profit and Loss for the year in which the related services are recelved.

p Leases
Finance leases including rights of use in feased land, which effectively transfer to the Company substantially all the risks and benefits In¢identa) to
ownership of the leased item, are capitalized at the lower of the fair value and present value of the minimum lease payments at the inception of the lease
term and disclosed as leased assets. Lease payments are apportioned between the finance charges and reduction of the lease liability so as to achieve a
constant rate of interest on the remaining balance of the liabilities.

A leased asset is depreciated on a stralght line basls over the useful life of the asset. However, If there is no reasonable certainty that the Company-will
obtain the ownership by the end of the lease term, the capitalized leased assets Is depreciated on a straight line basis over the shorter of the estimated
useful life of the asset or the lease term.

Assets acquired on leases where a significant portion of risks and rewacds Incidenta! to ownership is retained by the lessor are classified as operating lease.
Lease rentals under operating leases are recognised in the Statement of Profit and Loss.

q Taxes on Income
Tax on Income comprises current and deferred tax. It is recognised In statement of profit and (oss except to the extent that ic relates to a business
combination, of items recognised directly in equity or in other comprehensive income.

Current tax

Tax on income for the current period is determined on the basis on estimated taxable income and tax credits computed In accordance with the provisions of
the relevant tax laws and based on the expected outcome of assessments / appeals. Cucrent income tax assets and liabilities are measured at the amount
expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute the amaunt are those that are enacted or
substantively enacted, at the reporting date. Management perlodically evaluates positions tsken In the tax returns with respect to situations in which
applicable tax regulations are subject to interpretation and establishes provisions where appropriate,

Deferred tax

Deferred tax is recogmzed for the future tax consequences of deductible temporary dsfferences between the carrylng values of assets and Habllltles and
their respective tax bases at the reporting date, using the tax rates and laws that are enacted or substantively enacted as on reporting date. Deferred tax
liability ace generally recorded for all temporary timing differences. Deferred tax assers are recognized to the extent that It is probable that future taxatle
income will be available against which the deductible temporary differences can be utilised. Deferred tax relating to items recognized outside the statement
of profit and loss is recognized outside the statement of profit and loss, elther in other comprehensive income or directly in equity The carrying amount of
deferred tax assets Is reviewed at each reporting date.

Deferced tax liabilities and assets are measured at the tax rates that are expected to apply In the period in which the ladllity Is settled or the asset reailsed,
based on tax rates (and tax laws) that have been enacled or substantively enacted by the end of the reporting period.

r Earnings per share
Basic earnings per share is computed by dividing the profit / loss after tax by the weighted average aumber of equity shares outstanding during the period.
Diluted earnings per share is computed by dividing the profit / (loss) after tax as adjusted for the effects of dividend, interest and other charges relating to
the dilutive potential equity shares by weighted average number of equity shares plus dilutive potential equity shares.

s Provislons, Contingent Liabllities and Contingent Assets
Provisions are recognised when the Company has a present abligation (legal or constructive) as a result of a past event, It is probable that an outflow of
resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. The
amount recognized as a provision is the best estimate of the conslderation required to settle the present obligation at the end of the reporting period,
taking into account the risks and uncertainties surrounding the obligation. if the effect of the time value of money is material, provisions are discounted
using a current pre-tax rate that reflects, when appropriate. the risks specific to the liabllity. When dlsuountlng is ysed, the increase io tha provision due to
the passage of time is recognised as a finance cost. .

When the Company expects some or all of a provision to be reimbursed, for example, under an insurance contract, the reimbursement Is recognised as a
separate asset, but only when the reimbursement is virtually certaln. The expense relating to a provisian is presented In the statement of profit and loss net
of any reimbursement.

Contingent liabilities are not recegnised but are disclosed In the notes. .
Contingent assets are not recognised but are disclosed In the notes where an inflow of ecanomic benefits is probable.

t Impairment

i) impairment of tangible and Intangible assets

At the end of each reporting period, the Company reviews the carrying amounts of its tangible and intangible assets ta determine whethes there is any
indication that those assets have suffered an impairment loss. If any such Indication exists, the recoverable amount of the asset is estimated in order to
determine the extent of the Impalrment loss (if any). When it Is not possible to estimate the recoverable amount of an indlvidual asset, the Company
estimates the recoverable amount of the cash-generating unit to which the asset belongs. Whea 2 reasonable and consistent basls of allocation can be
identified, corporate assets are also allocated to individual cash-generating units, or otherwlse they are allocated to the smallest group of cash-generating
units for which a reasonable and consistent allocation basis can be identified.

Recoverable amount Is the higher of falr value less costs of dispossl and value in use. I"n assessing valua in use. the estimated future cash flows are
discounted to their present value using a pre-tax discount rate that reflects. cu rrent market assessments of the time value of money and the risks specific to
the asset for which the estimates of future cash flows have not been ad;usted ~




Mundra Solar PV Limited a@a ng

Notes to financial statements for the year ended on 31st Macch, 2019

If the recoverable amount of an asset (or cash-generating unit) 1s estimated to be less than ics carrymng amount, the carrying amount of the asset (or cash-
generating unit) is reduced to its recoverable amount, An impalrment loss is recagnised immediately in profit o 10ss.

When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit) is increased to the revised esumate of its
recoverabfe amount, but so that the increased carrying amount does not exceed the carrying amount that would have been determingd had no impairment
loss been recognised for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss Is recognised immediately in profit o5 loss.

ii) Financio) assets

A financial asset is assessed at each (eporting date to determine whether there is an objective evidence which indicates that it is impaired. A financlal asset
is considered to be impaired if an abjective evidence Indicates that one or more events have 3 negative effect on the estimated future cash fiows of that
asset

The Company applies expected credit 10ss (ECL) model for measurement and recagnition of impairment loss on the following financlal assets and credn risk
exposure;

a) Financial assets that are debt Instruments, and are measured at amortised cost ex. loans, debt securitles, deposits. trade receivabtes ang bank dalances

b) Trade receivables or any contractual right to recelve cash or another financial asset that result from transactions that are within the scope of Ind AS 11
andInd AS18

For recognition of impairment loss on other financial assets and risk exposuse, the Company determines thac whether there has been a significant increase
in the credit risk. If credit risk has not increased significantly. 12 month ECL s used to provide for Impairment loss. However, If credit risk has increased
significantly, lifetime ECL is used.

ECL is the difference between all contracted cash flows that ara due Lo the Company In accordance with the contract and all the cash flows that the
Company expects to receive, discounted at the original EIR. ECL impalirment loss altlowance (of reversal) recognlsed during the parlod 15 recognised as
expense / (income) In the statement of profit and loss.

3 Slgnificant accounting jJudgements, estimates and assumptlons
The preparation of the Company's financial statements requires management to make Judgements, estimates and assumptions that affect the reported
amounts of revenues, expensas, assets and liabilitles, and the accompanylng dlsclosures, and the disclosure of contingent liabllities. Uncertainty about
these assumptlons and estimates could result In outcomes that require 8 material adjustment to the carrying amount of assets or liabilities affected in
future periods.

Estimates and assumptions

The key assumptions concerning the future and other kay sources of estimatlon uncertainty at the reporting date, that have a significant risk of causing a
material adjustment to the carrylng amounts of assets and liabilities within the next financial year, are described below. Existing circumstances and
assumptlons about future developments may change due to market changes or clrcumstances arising that are beyond the control of the Company. Such
changes are reflected in the assumptions when they occur.

) Fair value measurement of financial Instruments

In estimating the fair value of financial assets and financial liabllities, the Campany uses market observable data ta tha extent available. Where such Level 1
inputs are not available, the Company establishes appropriate valuation technlgues and Inputs to the model. The inpurs to these models are taken from
observable markets whera possible, but where this is not feasible, a degree of judgement is eequired In establishing fair values. Judgements include
considerations of inputs such as liquidity risk. credit risk and vaolatility. Changes In assumptions about these factors could affect the reported fair value of
financial instruments. Information about the valuation techniques and inputs used In determining the fair value of various assets and liabilities are disciosed
n note 42.

it) Defined benefit plans (gratulty beneflts)

The cost of the defined benefit gratulty plan and the present value of the gratuity obligation are determined using actuaral valuations. An actuanal
valuation involves making various assumptions that may differ from actual davelopments in the future. These Include the determination of the discount rate,
future salary increases and mortality rates. Due to the complexities invalved in the valuation and (ts long-term nature, a defined beaefit gbligation is highly
sensitive to changes in these assumptions. All assumptions are revliewed at each ceporting date.

lii) Taxes
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 strategles

v) Useful lives of property, plant and equipment
In case of the plant and machinery, in whose case the life of the assets has been estimated at 15 years based on technical assessment, taking into account
the nature of the assets. the estimated usage of the asset the operating condition of the asset, anticipated technological changes, manufacturer
warranties and maintenance support, except for major components Identified during the year. depreciation on the same is provided based on the useful life
of each such component based on technical assessment, If materially g]fféjilz'ﬁ/f‘;f_rqp that of the main asset.

1. "({} "
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4.1 Properly, Plant and Equipmaent

4.2

(X In Crores)
. 9 Tangible Assets.
Description of Assets Lease hold | Right of use | Bulldings | Computers Plant & Furniture & Office
. : g Total
land in leased land Machinary Fixtures Equipments
1. Gross Corrying amount
Balance os at 1st April, 2017 60,70 29.59 0.33 1.99 7.3 1.65 2.02 104.21
Additions - - 420.60 14,50 1.530.98 7.48 0.93 1.974.49
Disposals / Transfers - - 0.10 - 3.66 - - 3.76
Balance as at 31st March, 2018 60.70 29.59 420.83 16.45 1,535.25 9.13 2.95 2,074,594
Additions - 217 0.09 4.77 0.06 0.41 7.50
Disposals / Transfers - . . . . . . o
Balance as at 31st March, 2019 60.70 2959 423.00 16.58 1540,02 3.1 3.6 2,082,44
Il, Accumulated depreclation and Jmpaitmant
Balance as at st April, 2017 2.41 1.7 0.08 0.41 0.53 0.05 0.19 4.84
Depreciation expense 2.02 0.99 34,22 6.15 338.50 2.08 1.28 385.24
Eliminated on disposal of assets - - 0.05% .- --0.33 - - 0.38
Balanae as at 31st March, 2018 4,43 2416 34.25 6.56| . 338.70 213 1.47 389.70
Depreciation expense 2,02 0.99 12.61 1.94 79.14 0.73 039 97.82
Eliminated on disposal of assers N . . . . . - ;
Balance 3s ot 31st March, 2018 6.45 315 46.86 8.50 417.84 2.86 1.86 4827.52
Tanglbio Asgcrs
Description of Asscts Lease hold | Right of use | Bulldings | Computers Plant & Furalture & Office Total
land in feased land Machinery Fixtures Equipments
Carrylng amount
As at 31st March, 2018 56.27 27.43 386.58 9.93 1,19655 7.00 148 1,685.24
As at 31st March, 2019 54.25 26.44 376.14 8.08 1,922.18 6.33 1.50 1.594.92

Note:-

1) Depreciation of ¥ Nil Crores (Previous Year ¥ 0.72 Crores) relating to the project assets has been allocatad o caphtal work in progress.
2) All the property, Plant and equipment are subject to charge to secured loan from Bank (refer note 21 & 25)

Capital Work In Progress

The Capital work in progress represent Capltal inventory and dicect/ lncldenlal expenses Incurred durlng construction pariod In connection with proposed project
which will be capitalised on commencement of commercial production, consequently expenses gisclosed undes the respettive note sre net of such amount The

details of the same is as under:

(Figures below ¥ 50,000 are denominated by 0.00%)

As ot As ot
Porticulars 31st Maceh, 315t Maigh,
2013 2018
(@ la Crores) ® In Crores)
A. Project expenditure 1,920.62 1,866.57
B. Capital Inventory _ 27.29 17.21
C. Expenditure during Constcuotion Period:
Personnel Expenses
Brought Forward from Previous Perlod 74.14 56.78
| Expenditure for the year
Salaries, Wages and Bonus 322 16.60
Contribution to Provident Fund and other funds 0.7/ 0.65
Workmen and Staff Welfare Expenses 0.00" 0.11
Total Personnel Expenses {a) 72.53 7414
Other Expenses
Brought Forward from Previous Perlod 47.85 28.82
Expenditure far the year
Lease Rent - 0.21
fnsurance 0.02 0.00*
Professional Expenses 0.00" 2.80
Maintenance Charges . 0.05
Travelling Expenses 0.5% 1.04
Administration and Other Expenses 0.12 14.93
Total Other Expenses (b) 48.54 47.85
Financlal Expenses
Brought Farward from Previous Perlod 72.52 57.42]
interest and Finance Charges (Net of Income) for the year - 15.10]
Toral Flnanclal Expenses (¢) 72.52 7252
Depreclation
Brought Forward from Previous Perlod 5.56 4.84
Depreciation for the year - 0.72
Total Depreciotion (d) 5.56 5.56
Yotal Expenditure dusing Construction Period (e) = (a+bro+d) 204,15 200.07
Toral Expenditure 2,152.08 2.083.85
D. Income during construction period
Brought Forward from Previous Period (60.18) (64.87)
Profit on sale/disposal of units of Mutual funds during the year - (0.38)
Trial Run loss / (income )(Net of Material Cost) - 11.99
Foreign Exchange Fluctuation Gain - (6.92)
Total Income {f) (60.18) (60.18)
Nek {e-f) 2,091.88 2,023.67
E. Amount Capltalized during the year
Brought Forward from Peevious Parlod {1.983.83) (7.49f
Amount Capitalized during the year {8.76) (1,976.34)
Total Coapitalization {1,992.59) (1,983.83)/,
Total Capltal Work in Progress 95.29 39.84];
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4.3 Other Intanglble Assets

(T in Crores)
Description of Assets Computer Total
2 software
\. Gross Cacrying amount
Balance as ot 1st April, 2017 0.01 0.0%
Additions .85 1.85
Disposals / Transfers . .
Boalance as at 31st Maroh, 2018 1.86 1.86
Additions 127 1.27
Disposals / Transfers . .
Balance as at 31st March, 2019 313 313
Il. Accumulated depreciotion and Impalrment
) N
Balance as ok 1st April, 2017 0.00* 0.00"
Amortisation expense 0.72 0.22
Eliminated on disposal of assets - .
Balance as at 31st March, 2018 0.72 0.72
Amortisation expense 0.28| . 0.28
Eliminated on disposal of assets - -
Balance 3s ot 31st March, 2019 1.00 1.00
® in Crores)
Dascription of Assets Computor Yotal
software
Carrylng amount
As at 315t March, 2018 114 114
As at 31st March, 2019 2.3 2.3

Noto:

1) Depreciation of T NIl Crores (Previous Year ¥ 0.00* Craras) relating to the project assets has been allocated to capital work in progress.
2) All the Other Intangible Assets are subject to charge to wigiqgigan from Bank (refer noce 21 & 25)
(Figures below Z 50,000 are denominated by 0.00%) ~ 2 !
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10

Deferred Tax Assets(net)

Deferred Tax Assets on account of
() Provisions for Employee Benefits
(ii) Unabsorbed Depreciation

Gross Deferred Tax Assets

Deferred Tax Liabilities on account of
(1) Property, Plant and Equinment
Grass Defereed Tax Liabilities

Nat Defoerred Tax Assats

(a) Movement In deferred tax assets (net) for the yeos ended 31st March, 2019.

Particulars

Opening Balance as at 1st April,

Total (A)

Total (8)
Total (A-8)

Recognlsed In
Pcofit and Loss

" As at As at
31st Maech, 2019 31st March, 2018
(Z ln Crores) ® in Crores)
112 0.44

259.01 185,56

260.13 196,00

170.03 143,22

170.03 143.22

50.10 52,78
(€ in Crores)

Recognised (n OCI

Closing Balance as at
31st March, 2019

Tax effect of ltems coastituting deferred tax
assets :

Employee Benefits 0.44 0.72 {0.04) 112
Unabsarbed Depreclation 195.56 63.45 B 259.01
Tatal (a) 196.00 64,17 (0.04) 260.13
Tax effect of items constituting deferred tax
(iabilities:
Property. Plant and Equipment 143.22 26.81 170.03
' Taral (B) 143.22 26,81 . 170.03
Net Deferced Tax Assats Total - (A-8) 52,78 37.36 {0.04) 90.10
As at As ot
Non-cuerent Investments 315t Moarch, 2019 31st March, 2018
® in Crores) ® In Crores)
Unquoted Investments
Investments in EQuity Instruments
Mundra Solar Techna Park Private Limited
12.45,000 Equity Shares (Previous Year 12,50,000 equity shares) 125 1.25
(Face value of T10 each)
Tozal 1.25 1.25
As st As at
Non-current Loans 31st Maceh, 2019 31st March, 2018
(Tin Crores) (Cin Crores)
Loans to related party (refer note 48) 0.89 0.60
0.99 0.60
Othet Non-current Financial Assets As at As at
315t Macch, 2013 31st March, 2018
R in Crores) (T in Crores)
Security deposit 0.01 0.01
Balances held as Margin Money (Ma¢gin a3galnst Bank Guarantee and trade credits) 2.32 1.50
Total 2,33 1.51
Other Non-cucrent Assets As at As at
31st Marcch, 2019 31st March, 2018
® In Crores) ® in Crores)
Capital advances 10.26 51.45
Prepaid Expenses 68.54 71.67
Advance Income tax (Net of Provision) 1.07 0.47
Staff Relocation Advaace 0.94 1.15
Tetal 81,21 124.74
lnventories As at As at
{At lower of welghted average cost of net realisable value) 31st Moacch, 2019 31st March, 2018
(X {n Crores) @ in Crores)
Finished Goods 119.42 219.92
Raw-Materials 79.39 192.98
Stores and Spares 25.04 15,97
Packing Materials L . 248 2.08
= Total 22235 430.95
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11

12

13

14

15

16

17

Investments

Investment In Muteal Funds (Ungquoted)
6,08.445.71 (Previous year 19,30,721) unlts of SBI Savings Fund - Regular Ptan - Growth

Trade Receivables
Unsecured. considered good
Doubtful

Less : Provislon for doubtful receivables

Cash and Cash equivalents

Balances with banks
ln current accounts

Bank balance (other than Cash and Cash equivalonts)

Balances held as Margin Money (Margin against Bank Guarantee and trade credhs)

Loans

(Unsecured, considered good)
Loans to employees
Loans to related party (refer note 48)

Other Financial Assets

Interest receivable
Government Grant recelvable
Export Incentlve Receivable
Unblifed Receivables
Derivative assets

Security deposit

Forward cover receivables

Other Current Assets

Advances for goods and services
Balances with Government authorities
Prepaid expenses

Advance to employees

(Figures below ¥ 50,000 are denominated by 0.00")

Total

TIO 2l

Total

Total

Total

Total

,As at Asat.
315k March, 2019 31st March, 2018
(@ tn Crores) (T in Crores)
.76 5.21
1.76 5.21
As at As at
J1st March, 2019 31st March, 2018
® in Crares) R In Crores)
470.93 428.48
470.93 428.48
470.93 428.48
As ot As at
31st Mareh, 2019 31st March, 2018
(X In Crorcs) (® in Crores)
65.84 7.58
65,84 7.58
As at As at
31sk March, 2019 Zist March, 2018
(X In Crores) ®in Crores)
55.48 54.18
55,48 54,18
As at As at
315k March, 2019 3158 March, 2018
{ in Crores) & In Crores)
0.55 0.36
0.01 -
0.56 0.36
As at As at
31st March, 2015 31st Masch, 2018
X In Crores) (T in Crores)
0.25 0.4
342.00 342.00
6.56 ~
14.10 -
- 0.02
0.53 0.67
- 0.00*
363.44 342.83
As at As at
31st March, 2019 31st March, 2018
® in Crores) @ in Crores)
51.29 10.27
317 1,23
4,14 3.41
0.52 0.44
59.12 15.35
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18

19

20

Share Capital As at ; Asat .
31st March, 2019 31st Macch, 2018
R la Crores) @ in Crores)
Authorised Share Capital
30,00,00.000 (As at 31st Macch, 2018 - 30,.00.00.000) equity shares of T 10/- each) 300.00 300.00
Totat 3040.00 300.00
Issued, Subscribed and Fully pald-up equity shares
30,00.00,000 (As at 31st March, 2018 - 30,00,00,000 equity shares of T 30/- each) 300.00 300.00
Total 300.00 300.00
a, Reconciliation of the shares outstanding 3t the beginning and 3t the ead of the reporting year
Equity Shares
As at 31st March, 2019 As at 31st March, 2018
No. Shares R in Crores) No. Shares R in Crores)
At the beginning of the year . 300,000,000 - 300.00 300.000.000 300.00
Issued during the year . . - -
Qutstanding at the end of the year 300,000,000 300.00 300,000,000 300.00

b, Terms/cights attached to equity shares

The Company has only one class of equity shares having par value of ¥ 10 per share. Each halder of equity shares is entitled to one vote per share. In the
event of liquidation of the Company the holders of the equity shares wilt be entitied to receive remaining assets of the Company, after distribution of all
preferential amounts. The distribution will be in proportion to the number ol equity shares held by the share holders.

e, Shares hefd by Parent company
Out of equity shares issved by the Company. shares held by its Parent company afe as unger:

Equity Shares by Parent company
Adani Green Technology Limited (Formerly known as Saml Solar (Gujarar) Private Limited)

d. Detalis of shareholders holding more thon 5% shares in the Company
As at 315t March, 20719

As at As ot
313t March, 2019 31st March, 2018
[ in Crores) @ in Ceores)
300.00 300.00

As at 31st March, 2018

No. Shafes % holding in the No. Shares % holding ia the ciass
class
Equity shares of ¥ 10 each fully pald ]
Adanl Green Technology LUimited (Formerly
known as Sami Solar (Gujarat) Private Limiked) 300,000,000 100% 300.000,000 100%
(rogether with its nomineas)
Total 300,000,000 100% 300,000,000 100%

instrument entirely equity (n nature
As 3t 31st March, 2019

As at 31st March, 2018

No.of Debentures (T In Crores) No.of Debentures R in Crores)

0% Compulsorily Convertible Debentures 45.000,000.00 450.00 = -
classified as equity -

Total 45,000,000.00 450.00 - -

Note

The Company has Issued 0% Compulsory Convertible Debentures of ¥ 100 each which shall be compulsorlly convertible any time befare 20 years from the

date of first issye,

Other Equity

Retalned Earnings
Opeaing Balance
Add : Loss for the year

Closing Balanoe

As at As ot
31st Moarch, 2019 31st March, 2018
® In Crores) ® In Crores)
(133.67) (4.78)
(306.03) (128.89)

(439.70) (133.67)
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21 Long-term Borrowings ; 2
As at As at

31st March, 2019 31st March, 2018
(X in Crores) (Tin Croces)
Secured borrowings
Term Loans
From Banks 337.24 N1.94
Trade Credits
From Banks 787.29 931.52
1,124,53 1,243.46
Unsecured borrowings . o "
From Financial Institutions 0.85 1.66
From Related Parties (refer note 48) 53.72 436.7
From Others 48.85 .
103.42 438,37
Total 1,227.95 1,681.83

1. The Security detoalls for the balances as at 31st March, 2019

(3) Rupee term loan from banks aggregating to ¥ 508.88 Crores (Previous Year T 431,03 Crores), Trade credits of X 787.29 Crores (Previous Year X 931.52) are
secured by first charge by way of Mortgage on all immovable properties and first charge by way of Hypothecation on all movable assets, Intangibles,
Goodwill, Uncalled Capital, present and future of project of 1200 MW of Campany on parlpassu basls along with 51% equity shares of the company. The same
Is also secured by second charge on stock of raw material, semi finished goods, finished goods, stores & spares, goods in transit, book debt, bills, outstanding
monies, receivable relating to project of 1200 MW, both present and future.

(b) The Interest rates are [n range of 10.20% t6 10.85% p.a on Rupee term borrowlings, Forelgn currency Trade credit Interest rates are upeo 3.50% g.a.

2. Repayment schedules for the balances as at 31st March, 2019

(3) The secured Loan from bank would be repaid in 28 quarterly structured nstalments tlll March 2026.

{b) The unsecured loan other than from Financial Institution would be repald with In 5 years from the date of agreement.

(c) Out of Rupee Term Loan from Financlal Institutions aggregating to T 1.66 Crores . T 0.81 Crores is payable within one year.

22 Other Non-curreat Flnancial Uabllities As 3t As 3t
3152 March, 2019 31st March, 2018
& in Crores) ® In Crores)
Obligation under tease payable 32727, 3177
Retention Money 20.96 32.77
Toral 53.68 64.54
23 Long-term Provisions As at As at
3ist March, 2019 31st March, 2018
R In Crores) @ in Crores)
Provision for Employee 8enefits {refer note 47) 4.18 3.75
Total 4.18 3.75
24 Othar Non-Current Liabllitles As at As at
31st Macch, 2019 31st March, 2018
(X in Crores) - ® In Crores)
Deferred Government Grant 294.10 256.91
Total 294.10 256.91
25 Short-term Borrowings As at As at
31st Mareh, 2019 Z1st March, 201€
®in Crores) @ In Craces)

Secured borrowings
Trade Credits

From Banks 264.59 379.54
Cash Credit From Banks Y. 1.30

Unsecured Borrowings

Loan from Bank 140.05
Trade Credits
From Banks - 24.07
Other loans
From Related Parties (refer note 48) 1.89 16.07
Totat 406.53 420,98
Note:

1. The Security details for the balances as at 31st March, 2019

(3a) Trade Credits and Cash Credit from Bank aggregating to ® 264.59 Crares (Previous year 2 380.84 Crores) are secufed / to be secured by first charge by
way of hypothecation of stock of raw material, semi finished goods. finished goods, stores & spares, goods in transit, all the bank accounts (excluding
ESCROW & DSRA accounts), book debt, operating cash - flows. commissions, revenue of whatsoever and whenever arising, bills, outstanding monles,
receivable, both present and future. The same are also secure:! Dy Qe\cortc charge on Company's immovable and mavable properties relating to project of
1200 MW, both present and future, i .
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26

g

28

29

30

31

32

Trade Poyables

Trade Payables (refer note 39)
i, Total outstanding dues of micro enterprises and small enterprises
ii. Total outstanding dues of creditors ocher than micro enterprises and small entetprises
Totat

Other Financial Liabliitics

Current maturities of long-term borrowings (Secures)
Current maturities of long-term borrowings (Unsecured)
Ingerest accrued but not due on borrowings
Project Creditors
Derivatives not designated as hedges
Forward cover Payable
Other Financial Liabilitles
Total

Short-term Provislons

Provision for Employee Benefits {refec note 47)
Yotal

Other Cucrent Liabllitles

Advance from Customers
Deferred Government Grant
Statutory liabifities

Total

Revenue from Operations

Revenue from salo of goods and services

- Modules
- Rooftop
Other Operating revenue
income from Government Grant
Exports Incentives
Total

Other Income

Profit on Sale of units of Mutual Fund
Foreign Exchange Fluctuation Gain (net)
Income from Sale of Scrap

Interest Income

Miscellaneous Income

Yotot

Changes In Inventorles of Finished Goods and Work-In-Progress
Inventories at the beginning of the year
Finished goods

Inventories at the end of the year
Finished goods

Net (Increase) / Decrease

As at As ot
31st March, 2019 31st March, 2018
(Yin Crores) (R in Crores)
3.06 -
288.85 362.13
291.91 362.13
As at As at
31st March, 2019 31st March, 2018
{in Crores) R in Crores)
164.31 no.1
0.81 0.73
17.58 9.17
26.47 16.37
42.63 .
0.25 .
0.33 0.2%
252,38 137.19
As at As at
31st March, 2019 31st March, 2018
® la Crorasg) @ in Crores}
1.17 1.00
1.17 1.00
As at As at
31st March, 2019 31st March, 2018
® in Crores) ( in Crores)
243.12 13.64
20:1 78.28
5.65 5.46
269.48 97.38
For the yasr ended For the year ended
31st March, 2019 31st March, 2018
@R In Crores) { In Crores)
1170.16 1,641.39
178.59 21.84
34.81 84.96
11.88 .
1,395.44 1,748.19

For the year ended
315k March, 2019

For the year ended
31st March, 2018

(X in Crores) { In Crores)
0.59 0.73
13.43 13.61
426 255
41.43 2.53
- 0.03
59.71 19.45

For the year ended
31st March, 2019

For the year ended
31st March, 2018

R In Ceoces) ® In Crares)
219.92 103.42
219.92 103.42
115.42 219.92
113.42 219.92
104.50 (116.50)
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34

35

36

Other Manufacturing Expenses

Storas Spares and Chemical Consumed
Packing Materials Consumed

Power and Fuel Consumed

Oirect Operating Expenses

Employee Benefit Expenses

Salaries and Wages
Contsibution to Provident Fund and Other Funds
Staff Welfare Expenses

Finance Cost

(3) Interest Expenses on :
Interest on Loans
Interest on Trade Credits and Others

(b) Other borrowing costs <
Loss on Derivatives Contracts
Bank Charges and Other Borcowing Costs

Total

Tetsl

(c) Net loss on foraign aurrency transactlons and translatlon {to the extent considerad as finance costs)

Other Expenses

Repalrs ang Maintenance

Plant ang Equipment

8uliding

Others
Rent & Infrastructure Usage Charges
Rates and Taxes
Legal & Professional Expenses
Directors’ Sitting Fees
Payment to Audltors

Statutory Augit Fees

Tax Audit Fees

Others
Cammunlication Expenses
Travelling and Conveyance Expeanses
Insurance Expenses
Office expenses
Loss on sale / Retirement of Assets (net)
Electricity Expenses
Freight and handling charges
Miscellaneous Expenses

(Figures below ¥ 50,000 are denominated by 0.00%)

Tatal

For the year eaded
31st Moarch, 2019

For the year ended
31st March, 2018

(® In Crores) @ In Crores)
88.75 49.06
22.62 23.24
29.22 30.89
10.62 7,50
151.21 110.69

For the year ended

For the year ended

315t Mareh, 2019 31st March, 2018
(¥ in Crozes) (X In Crozes)
104.05 B88.69
3.68 2,95
3,66 3.03
111,39 94.67

For the yesr ended
31st March, 2019

For the year ended
31st March, 2018

¥ in Crores) X la Crores)

104.16 70.27

49.26 23.57

153.42 93.84

49.19 0.51

12.94 12.53

62.13 13.04

70.05 20.20

70.05 20.20

285.60 127.08

For the yaar ended
31st Masch, 2019

For the ycar ended
313t Masch, 2018

(Cin Crores) X in Crores)

13.42 10.82
139 0.82
5,10 175
6.87 3.30
0.02 0.02
14.21 an

- 0.01
0.10 0.03

- 0.00*
0.01 0.01
0.90 1.03
n10 6.00
2.67 1.98
0.32 0.31

- 0.56
0.10 o.mn
39.36 39.82
20.07 7.95
115.64 84.23




Mundca Solar PV Limited
Notes to financial statements for the year ended on 31st March, 2019

adani

37 Income Tax

The major components of income tax expense for the years ended 31st March, 2019 and 31st March, 2018 are under:

Income Tax Expense ! For the year ended For the year ended
31st March, 2019 31st March, 2018
(T in Crores) R in Csores)
Current Tax:
Current Income Tax Charge =
Adjustments of current tax for Prior Period {0.17)
Total () (0.17)
Deferred Tax
In respect of current year origination and reversal of temporary differences (37.36) (52.82)
Total (b) (37.36) (52.82)
Total (2+b) (37.36) (52.99)
For the year ended For the year ended
31st March, 2019 31st March, 2018
(R in Crores) [ in Crores)
(Loss) before tax as per Statament of Profit and loss (343.35) (181.84)
Income tax using the company's domestic tax rate @ 29.12% (Previous year @ 30.90%) (99.99) {46.82)
Tax Effect of :
1) Incremental depreciation / allowance allowable on assets {40.31) (105.55)
1)) Provisions disallowed 0.27 0.83
H)Current year Losses for which Defetred Tax Asset Is created 147.39 172,93
Iv) Non-deductible expenses (7.36) (21.39)
v) Gain on Sale of units of Mutual Fund "
vi) Adjustments of Current tax for Prior Perlod (0.17)
Income tax recognised in profit and toss account at effectlve cate Tokal - (0.17)
Deferred tax recognised (32.36) (52.82)

Total tax recognised for the year (37.36)

(52.59)
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38 Contlngdnt LLAbilitIes and Commitments (to the extent not provided for) « As st Ar KX
31st Maroh, 2019 313t Margh, 2018
{ " (n Croces) (" IncCrores)
() Contingent Lisbllities 3
83sad oh tha information available with the company. thera s ne contingent llabilicy as at the year &nded Jisy Ni Nif
March, 2008
An st Ag Wt
318t March, 2019 314z Merch, 2018
(1) Commitmants : (" InCrores) (" In Ceoran)
Capital Commitmant 30.22 92.03
{Estimated amount of contrdCL ramaining Lo be executad on capital account and not provided fot (Net of
Advance)

39 Ouun to micro, small and madlum anterprises
Uader the Micro Small and Medlum Enterprises Development AcL 2006, (MSMED) which came In to force from Znd Dclober, 2006. certaln disciosevs are requlied
1o 59 made relating to Micro, Small ana Medlum anterprises. On Lhe basis of the Information and recacds avallabie wilh mandgement. eutstanding dues Lo the Micca
ana Small @nterprise 38 defined In the MSMED Act. 2006 are disclosead 35 balow.

Partiayiars As 0 A &t
315t March, 2019 313t March, 2018
(" In Crares) (InCrores)

Principal amount zemaining unpsid Lo any suppdler ax at the year end. 3.08
Interest gue thereon .
Amount of Interest pald by the company | tarms of section 16 of the MSMED, atong with Lha amount of the .
payment mada tg the supplier beyoad the 2ppointed day during tha actounting yaar

Amount of Intarest due ang payable for the period of delay Ja making payment (which nave been palo but
beyons the appointed day during the perkod) but without adding (he Interast spacified under the MSMED.

Amount of interest 3ccrued and remaining unpald at the end of the accounting year.

Amount of further Inzarest remaining due and payable even in succeeding years.

The disciosure In respect of the amount payable to entarprises which qualify under the definition of micro and small encerprises, as aEﬂnvo unger Micro, Small 3ne
Medium Entarprises Development Act 2006 has been made based on the infarmation recelved and availabdle with tne Company. On the dasls of such Ipfo/mation.
no interest s payadle to any micro, small and medlum entecprises.

40 Yne Company has taken va/ious derivarives to hedge ity lcaas. Tne outstanding position of devivative lnstruments Ls as Uhdes:

Nature Purpose Cutranoy As at 315t Maroh, 2009 As 8t J1st March, 2018 ]
Forelgn Curcen Forelgn Currancy
€ in Crotas) (In’Mlll\o ) v C In Crares) (in 100N
Hedging of uso 76159 Y1019 9.20 V.52
Forwarg Contracl Trace
Crugils EVR 44.85 £ . -
Hedginp of LsD 171.50 24.80 .
{NR US0 Principal anly equwaient
Swap INR
borrowings
The detaits of forelpn cutrency exposures nbt hedped by derivauive Instnyment s ace 3s under:
As at 3ist Macch, 2019 A3 at 314t March. 2018 r
Nature Curran Foralgn Currane Forelgn Currency
v C In Crocec) U?Mlllhf\) y ( s Crored) (In Mition)
usp 25172 37.27 © 1,267.5¢ 194,48
1. Yrage Credit fcom bank GBR 0.28 0.0% D2 0.01
EUR 0.73 0.09 50.65 £.27
2, Trade Racelvabie Uso 44.23 6.40 42N 6.55
- EUR 8.05 1.04 .5 T4z
3. Teaoe Payable & OLhar Flnanclay Uabhity caP 0.00 0.00 055 0.08
vso 55.20 9.43 53.7% 8.24
uUso 835 0.92 5.6 0.79
4. (merest accrued but not due aBp - . 0.00* 0 00°
EUR 026 0.03 0.18 0.02
(Flgures betow 50,000 ara denominaled dy 0.00"
41 Finsneia( RIsk Management Objeative and Policles:
The Compaay's fisk manag L attivities are subject o the managemend direction ano control under the tramework of Risk Management Palicy as appraved by
the Board ot Directors of the Company. The Manag U antures appropriate flsk goveradnce teamework 1or the Campaay Lhrough appcopriate policles and

procedures and that risks are ldentified, measured and managed Ih accorddnce with the Campany’s policles and risk adjectives.
The Compony b5 primarlly exposed to risks resulting Jrom fluctuation (n market itsk, ereoit risk and liquidity (Isi. which may adversely Impact the Ial( vatue of 18
financ!al lnstuments,

() Markel RIsk
Market rigsk is the risk of 10ss of future earnings. 1air value of tuture cash Nows of a financial INstruMEnt, that may result fcom adverse changes in Interast rate and
Yoraign eurcency excnanNge caLas.
A. Fpraign Currency Exahanga Alsk :
Since the Company oparates in mo’e than ane curtency. it 1s 0xposad 10 culrency (IS5 LATough IS (raNSARIDNS In more LNAR oNne 10relgn CuleNLY Of Whale 3S3ELS
of liabllities are denominated In currency other than functlenal currency.
The campany evaluates axchange (ste exposure arising from forelgn cusrency tranzactions and follows eseablished dsk masagement pgiicles incluolng the use of
declvatives like foreign exchange farwarg and optlon contracts Lo hedge exposute Lo foreign Curtancy rsxs,

Far open positions 6n outstanding forelpn currenty contracts and davalls on unhedQad foralgn curency uxpasure, please refec note n0.40

€very percentage polnt depreciatlon / appreciat/on i the exchange cate betwaen the Indian Rupee and the U. S Dolar, would have affected the Company's profit
for 1he ycar 34 follows:

Partleulars For the yeat ended Fartha yesr snded
Iist Maroh, 2019 315t Mareh, 2018
294 13.47

[Imp3ct on profit fof the year
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‘8. Interest Risk: : :

The Company is exposed to changes in interest rates due to its financing, investing and cash management activities, The risks arising from interest rate movements
arise from borcowings with variable interest rates. The Company manages its interast rate risk by having 3 balanced portfolio of fixed and variable (3te losns and
borrowings.

The Company's risk management activities are subject to the management, direction and control of Central treasury team of the Adani Group under the framework
of Risk Management Policy for interest rate risk. The Group's central treasury team ensufes appropriate tinancial risk governance framework for the Company
through appropriate policies and proceduces and that financial risks are identified, measuiad and managed in becordance with the Group's policies and risk
objectives.

For Company's toral borrowings, the analysis is prepared assuming the amount of the liability outstanding at the end of the reporting period was outstanding for
the whole yaar. A S0 basis point increase or decrease is used, which rapresents managament's assessment of the reasonably possible change in interest rate,

X in Crores)

For tha year ended For the year ended

Pasicutin 31st March, 2019 31st March, 2018
Total Borrowings 1.288.84 1,354.17

In case of fluctuation in interest rates by 50 basis points and all other variables were held constant, the Company’s profit for the year would Increase or decrease as
follows:
® In Croces)
For the year ended
31st March, 2018
6.77

For the yeor ended
315t March, 2019
6.44

Particulors

Impact on profit far tha year

(i) Credit Risk
Credit risk refers to the risk that a counterparty or customer will default on its contractual obligations resulting in a loss to the company, Financlal instruments that
are subject to credit risk principally consist of Loans, Trade and Other Recelvables, Cash & Cash Equivalents, Investments 3nd Other Financial Assets. The carrylng
amounts of financial assets represent the maximum credit fisk exposure,

Credit risk encompasses bath, the direct risk of default anad the 1Isk of deterioration of creditworthiness as well a3s concentration of risks. Credit risk is controlled by
analysing credit limits and creditworthiness of counter parties on continuous dasis with appropriate approval mechanism for sanction of credit limits, Credit risk
from balances with banks. financial insticutions and Investments s managad by the company's treasury team in accorsance with the company's risk management
policy. Cash and cash equivalents and Bank deposits are ptaced with banks having pood reputation, good past track record and high qualky credit rating.

{lil) Liquidiry Risk
Liquidity risk refers the risk that the Company will encounter difficully in meeting the obllgations associated wich ts financial iabilities, The Company’s objective Is
to provide financial resources to maet its obligations when they are due in 3 tUmely, cost effective and reliable manner without incucring unacceptable losses of
risking damage to the Company's reputation. The Company monitors Hquidity risk using cash flow farecasting models. Thesa models consider the maturity of its
financial invesunents, committed funding and projacted cash flows fram operations

The table below provides detalls regarding the remalning contractual maturities of- financial liabilities at the reporting date bsesed on contractyal discountaed

payments
@ In Crores)
Ag at 31st March, 2019 Less thon 1ycar 1¢t0 5 years Morse than S years Toral
Borrowings (Incluging current maturities ©of 0nRg-term 571.65 761.98 465.97 1,799.60
borrowings)
Trade Payables 29191 - . 291,91
Other Financial Liabllides 87.26 20.96 32.72 140.94
Total 950.82 782.94 498.69 2,232.45
42 Falr Value Measurement @
a) The carrylng value of flnanolal Instrumaents by categodas as of 31st March, 2019 Is as follows : _
®ln Crores)
Fale Value through
Particulars other Falr Valye through Amortlsed cost Total
Camgreheasive pcofit or loss
Income
Flnanalal Assets
Cash and cash equivalents - - 65.84 65.84
Bank balances other than cash and ¢ash equivalents - - $5.48 55.48
Investments in Mutual Fund - 176 - 1.76
Trade Receivables - - 470.93 470.93
Loans - 1.55 1.55
Other Financiaf assets - - 365.77 385.77
Total . 1.76 959.57 961.33
Flaancial Llapliidoes
Bofrowings 1.634,48 1.634.48
Trade Payables 291.91 291,91
Other Financial Liabiltlas 263.43 306.06
Toral 2,189.82 2,232.45
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b) The carrying volue of finanolal instruments by categories s of 315t March, 2018 is as follows :

@ In Croces)
Foic Valuc through
Particulars Compor:h:e{nsive Fa:f:;’:z:::::lgh Amortised cost Tatal
Income
Financlal Assets
Cash and cash equivalents . 2.58 7.58
Bank balances octher than cash and cash equivaients - 54.18 52.18
Investments In Mutval Fund . : s.21 . 5.21
Trade Recelvables - 428.48 428.48
Loans - . 0.96 0.96
Derivative instruments - 0.02 - 0.02
Other Financial assets - - 344.32 344.32
Total - 5.23 835.52 840.75
Financial Liabilities
Borrowings . - 2102.81 2,102.81
Trade Payables - . 36213 3623
Other Financial Liabilities - - 201.73 20173
Tatal - - 2,666.67 2,666.67
43 Falr Value Norarchy ;
® In Crores)
Partlculors As at 31st March, 2019
Assets tevel 2 Levo! 3 Total
Investments [n Mutua! Fund .76 - .76
Total 1.76 - 1.76
Llablilities
Derivative instruments 42.63 42.63
Totsl 42,63 - 42.63
Partlavldrs As at 31st March, 2018
Assets Lavel 2 Level 3 Total
Investments in Mutual Fund ' 5.29 5.21
Derivative instruments 0.02 0.02
Total 5.23 - 5.23
Llabllities
Derivative instruments - .
Totatl - - -

The fair values of the financial assets and financlal (iabititles Incluged in the levet 2 3nd (evel 3 categories above have been determined in accordance with genecally
accepted pricing models based on 3 dlscounted cash flow analysis, with che most significant lnputs being the discount rate that refleces the eredit risk of

countecparties.

4

'S

Pursuant to the Indian Accounting Standard (Ind AS- 33) - “Earnings per Shate™, the disclosure s as under
Partlaulars

For the year ended
31st March, 2019

For the yedr ended
31st Moareh, 2018

Baslc and Diluted EPS

Loss attributable to equity shareholders ® in Croces) (306.13) (128.99)
Weighted sverage number of equity shares outstanding duiing the year No. 300,000,000 300.000.000
Nominal Value of equity share L4 10 0
Basic and Diluted EPS T (10.20) (4.30)

Potential equity shares in the form of compulsory convertibie debeatures, pending conversion are ignored In the calculation of dfluted earnings pes share, as the

number of equity shares Lo be allotted is currently undeterminable,

45 Capltal Monagement

The Company’s objectives when managing capital is to safeguard continulty and healthy capltal (atios in order to suppart Its businass and provide adequate rexurn
to shareholders through continuing growth. The Company's overall strategy remalns unchanged from previous year.

The Company sets the amount of capital requirad on the basis of annual business and long-tarm aparating plans which include capital ang othes straregic
investments.

The funding requirements are mat through a mixture of equity, internal fund generation, borrowings. The Company’s policy Is to use borrewings to meet antlcipated
funding requirements, The Company monkors cagital on the basis of the net ded Lo equity ratlo.

46 The Company’s activities during the year revolve around manufacture of Solac Photovoltaic modules / systems and Solar Cell. Considering the nature of Company’s

business ang operations, as well as based on reviews of operating results by the chief operating decision maker to make decisions about resource altocation and
performance measurement. there is only one reportable segmeant in accordance with the requrremenls of Ind AS - 108 - “Operating Segments”, prescribed under
Companies (Indian Accounting Standards) Rules, 2015.
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47 As perind AS - 19 "Employee Benefits”, the disclosure are given bafow:
(2) Dcfined Benefit Plan

The Cempany operates a defined beneliz plan (the Gratuity plan) covering efigible employees. which provides a lumg sum payment to vested employees at
reticement, deatn, incapacitation or termination of employmenc, of an amount based on the resoactive employee’s salary and the renure of employment,

The status of gratuity plan (non-funded) as required under (NG AS - 19 °

Empoyee Benefits®

Particulars

As 3t
31st March, 2019
{Tin Croras)

As at
315t March, 2018
® ia Ctores)

). Present Value of Defincd Benefit Obligations at the deginalag of the year

Current Sernce Cost

interest Cost

Liability Transferred in 7 (Out) (ned)

Benefit paid

Re-measurement {or Actuarial) (gain) / 1oss acising from;
Change in demographic assumptions
Change in financial assumptions
Experience variance (i.e. Actual experience vs. assumptions)

Presont Value of Defined Benefit Obligations at the end of the year

it. Reconcitiation of Oponing and Closing Balances of the Fair value of
Fair value of Plan assets at the beqinning of the year
Expected (aturn on plan assets
Coantributions:
Employer's Contributions
gmployee’s Contributions
Beanefit palg
Actuariat gain/(loss) on plan assacs
£3ir value of Plan assets at the end of the year

Plon assets

ill. Reconcliation of the Present value of defined beneflk obligation and Fair value of plan assets

Fair Value of Plan assets at the end of the yeas

Prasent Value of Dafined Benafit Obligations at the end of the year
Ner Labllity recognized in balance sheat as at the end of the year

lv. Gratuity Cost / (Gain) for the year
Current service cost
Net inzerest Cost / (Income)
Net Gratulty Cost / (Galn ) recognisad

v. Other Comprehensive Income
Actuanal (gains) / losses
Change in demographic assumptions
Change in finaneial assumgtions
Experience vaifiance (L.e. Actual expenence vs. assumptions)

Jotsl Defined benefiy cost / (Gain) recogmsed in Otner Comprehensive Income

vi. Actuarial Assumptions
Discount Rate (per anaum)
Annual Increase in Salary Cost
Auerition Rate

Mortality Rates are given under (adian Assured Uves Martality (2006-08) Ulumate Retirement Age 58 Years

vil. Seasitivity Analysis

2.22
0.78
0.14
(0.42)
(0.1

{0.09)

(0.09)
2.47

2.47
(2.47)

0.78
014
0.52

{0.09)

0.04
(0.09)
{0.14)

7.60%
8.00%
14.38%

.51

0.78

on
0.00
(0.02)

(0.06)

(0.03)

(0.05)
2.22

(0.06)
(0.0
(0.05)
{0.14)

7.80%
8.00%
12.00%

Significant actuarial assumptions for the determination of the defined benefit obligation are discount raie, expected salary increase and mortdlity. The sensitivity
3nalysis below have been determined bas20 on reasonably possidble changes of the assumpPrions occurAng at the end of the reporting petiod, while holding all other
assumplions constant. The resules of sensitivity analysis }s given below:

Particulars As at As
31st March, 2019 315t March, 2018
Defined 8enelit Oblgation (Base) 247 222
As at As at
Particulars 315t March 2019 31st Mareh 2018
! (¢ in Crores) ® In Crores)
Deceease Incrcase Decrease lacrease

Discount Rate (- /4 1%) 2.65 233 238 208
{% change compared to base dus to sensitivity 6.80% -6.10% 7.10% -6.40%
Salary Growth Rate {- /+ 1%) 232 2.64 208 238
(% change compared to base due Lo sensitivity) -6.10% 6.70% -6.40% 7.10%
Attrition Rate (- 7/ + S0%) 2.77 223 2.42 2.05
(% change compared to base due to sensitivity) 1.BO0% -9.90% 890% 7.60%
Mortality Rate (- / * 10%) 2.48 248 2.22 222
(% change compared to base due to sensitivity) 0.00% 0.00% 0.00% 0.00%




Mundca Solar PV Limited

Notes to financial statements for the year ended on 34st March, 2019

adani

v

vili. £ffccr of Plan on Entity’s Future Cysh Flows
3) funding arrangements and Funding Policy
The scheme is managed on unfunded basis.

b) Expected Contribution during the next annual repocting period

The Company's best estimate of Contribution durnng the next year s Nil as scheme is managed on unfunsed bass,

¢) Maturity Peofile of Defined 8cnefit Obligation
Weighted average duration (based an discounzed cash f1ows) - 7 years.

fore than 10 years

Expected cash Nows over the next (valued on undlscounted basis): {Tin Crores)
V year 0.26
2 to Syears 125
6o 10 years 137

1.59

The actyarial liability for compensated absences as at the year ended 31st March. 2019 is T 2.87 Crores (315t Mareh, 2018 is T 2.53 Crores)

(o) Ocfined Conuibution Plan
Contribution to Defined Contribution Plaas

The giscount fate is based on the prevailling market yields of Govemment af Indla securities as at the balance sheet dace for the estimated tarm of the obligations.

For the year ended

Pyrriculars

For the year cnded
31st Mareh, 2019
R In Crorcs)

31st March, 2018
Qin Crores)
2.54

Employer‘s Contribution to Provident Fung
Employer's Contribution to Superannuation Fund

0.60
2.23

0.02

(Figures below ¥ 50.000 are denaminated by 0.00°)
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48 Related Party Transactions

The Management has identified the following entities as related parties of the company for the year ended 31st March 2019 for the purpose

of raporting as per Indian Accounting Standard 24 - “Related Party Disclosure® which are as undec

A. List of related parties and relationshlp

Ultimate Controfling Entity
Ultimate Parent Company
Intermediate Parent Entity
Parent Company

Fellow Subsidiary

Entities over which ultimate

Controlling entity,

fanagement personnei,
Directors and thelr reiptlve are
able to exercise significant

Influeace.

(WIth whom transactlons mage

during the year)

Key Management Personnel

S B Adani Family Trust ("SBAFT™)

Adan! Entetprises Limited

Adani Tradecom LLP

Adanl Green Technology Limited (Formerly known as Sami Solar (Gujarat) Prvate Limited)

Mundta Solar Limited

Adanl Agri Logtstics (Kannauj) Limited
Adani Agrifresh Limited

Adanl Electricity Mumbal Limited

Adanl Enterprises Limited

Adani Global PTE Uimited

Adani Green Energy (Tamilnadyu) Limited
Adani Green Energy (UP) Limited

Adani Green Energy Limited

Adant Green Technology Limited

Adani Hazira Port Private Limited

Adant Haspitals Mundra Private Limied
Adani Infra (India) Limited

Adan( Infrastructure & Developers Pnvate Limited
Adani Infrastructure Management Service
Agdani Kattupalli Poct Private Limited

Adaanl Logistlc Limited

Adani Ports & Special Economic Zone Limited
Adant Power (Mundra) Limited

Adan: Power Limited

Adani Power Maharashtra Limited

Adani Power Rajasthan Limited

Adani Properties Private Limited

Adani Township and Real Estate Company Pcivate Limited
Adani Transmission (Ingdia) Limiced

Adani Warehousing Services Private Limited
Adani Wikmar Limited

Adani Wind Energy (Gujarat) Private Limited
Chhattisparh - WR Transmission Limited
Gujarat Adani Institute of Medlical Science
Karnavau Aviation Privete Limited

Kodangal Solar Parks Private Limited

Mahatashtra Eastern Grid Power Transmission Cormpany Limited

Mpsez Utilities Private Limited

Mundra LPG Terminal Private Limited
Mundra Solar Limited

Mundra Solar Technopark Private Limited
Parampujya Solar Energy Private Limited
Prayatna Developers Private Limited

The Dhamra Port Company Limited

Udupi Power Corporation Limtted
Vishakha Industries Pavate Limited
Vishakha Renewables Private Limited
Vishakna Solar Films Private Limited
Wardha Solar (Maharashtra) Private Limited

A N. Devendran, Whote-time Director (Upto 25.02.2019)
M, Rajesh Kumar Jha. Director

Nir. Rajiv Kumar Rustagl, Director (Upto 25.02.2019)

Mrc Dev Prakash Joshi, Director

Me. Rakesh Kumar Tiwary. CFO (Upto 26.10.2018)

Me. Sanjeev Bafna. CFO (w.e.f. 25.02.2019)

Mr. Hacic Kumar Verma, Company Secretary (Upto 25.02.2013)

far Kalpesh Dave, Company Secretary (w.e.f. 25.02.2019)

Mr. Harsh Vardhan Govil, Whole-time Director (w e.f. 14.03.2019)

Mr. Anshul Khandelwal, (KMP aof Parent Company)

o
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8. Transactions with related partles

For the year ended

For the year ended

j; Nature of Transactlon Related Party 31st March, 2019 39st March, 2018
: X in Croces) R in Crores)
Adani Enterprises Limited 5.23 3.10
Adani Hospitals Mundra Private Linited 0.43 0.06
Adani Infra (india) Limited 16.00 24.50
Adani Logistic Limited 0.27 2.16
Adani Ports & Special Economic Zone Limited 365 3.19
Adani Power (Muandra) Limited 1.51 0.13
Adani Power Limited - 1.32
1 |Expenses Paid / Services Availed Adanl Warehousing Services Prlvate Limited - 0.02
Adaani Wilmar Limited 0.04 0.09
Mpsez Utilicies Private Limited 28.30 32.52
Mundca Solar Technopark Private Limited 8.04 8.33
Adan| Electricity Mumbai Limited 0.00 -
Karnavati Aviation Private Limited 2.40
Vishakha Renewables Private Limited 0.79
Vishakha Solar Flilms Private Limited 0.79 -
Adant Encerprises Limited 142.29 404.22
2 |Borrowing Taken Adani Properties Ptivate Limited 19.45 0.34
Prayatna Developers Private Limited 41.91 55.03
Adani Enterprises Limited 544.73 300.36
3 |Borrowing Pald Mundra Sotar Limited . 0.24
Prayatna Developers Private Umitad 56.09 38.96
Adani Infra (india) Limited =¥ )} -
4 |Loan Given Mundra Solar Limited 0.38 0.60
Adani Green Technolegy Limlted 0.02 -
5 |Losn Receiven Back Adeni Infca ((ndia) Limited 8.00 .
Adani Enterprises Limited 43,99 36.28
& |Interest Expense on Borrowings Adani Propertie_s Private Limited 1.70 0.35
Mundra Solar Limited - 0.00°
Prayatna Developers Private Limited 1.73 1.19
Adani Infra (India) Limited 0.01 .
7 |intecest Incame Adani Green Technology Limited 0.00 -
Mundra Solar Limited 0.07 0.04
Adani Enterprisas Limited 112.99 433.2)
Mundra Solar Technopark Private Limited 0.06 -
Adani Porks & Special Economic Zone timited 4.19 4.40
Adani Power (Mundra) Limited 6.32 0.95
. Adani Power Limied - 5.62
8 |Purchase of Goods / Materlal Adanl Power Maharashica Limited 0.05
Adani Power Rajasthan Limited - 0.00*
Vishakha Industries Private Limited 0.40 0.02
Vishakha Renewables Private Limited 32.49 25.20
Vishakha Solar Films Private Limited 20.21 21,30
Adani Enterprises Limited 0.49 33.07
Adani Green Energy Limited 68.75 -
Adanl Green Energy (Tamilnadu) Limited 2.29
Adani Agrifresh Limited 0.22 -
Adani Green Energy (UP) Limited 37.75 25.50
Adani Infrasteucture Management Service 3.03 .
Adani Logistic Limited 2.26 -
Adani Hazira Port Private Limitegd - 0.20
Adani Kattupalll Port Private Limited 0.12 2.00
Adani Ports & Speclal Economic Zone Limited 0.89 9.61
Adani Power Limited - 6.18
9 |Sale of Goods Adani Transmission (Ingia) Limited - 2.35
Adani Wilmar Limited 7.46 4.82
Chhattisgarhy ~ WR Transmission Limeed . 0.26
Gujarat Adani Institute of Medical Science 0.66 0.79
Adaal Giobal PTE Limsted ANA] -
Mpsez Utilities Private Limited 0.00 0.25
Mundra LPG Terminal Private Limited . 013
Parampujya Sotar Energy Private Limited 12.42 795.95
Prayatna Developers Private Limited 12.47 314.01
The Phamra Port Company Limited 3.95 9.60
Vishakha Renewables Private Limited : 0.00°
8.1 46 05

Wardha'Solar (Maharashtra) Private Limited

@1/
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For the year ended

For the year ended

I\i; Nature of Transaction Related Party 31st March, 2018 31st Macch, 2018
. ® in Crores) R in Crores)
Adani Wilmar Limited 0.03
10 |Sale of Assets Udupi Power Corpocation Limited . 0.02
11 |Sale of Licence Agani Wilmar Limited 5.32 .
12 |Sale of tnvestment Mundra Solar Technopark Private Limited 0.00° -
13 |Advance Received Back Adani (nfra {India) Limited - 29.49
Adani Agri Logistics (Harda) Limiteo 0.00"
Adani Enterpsises Umited . 014
Adani Green Energy (UP) Limited 0.01
Adani Power (Mungsa) Limited 0.01 -
Adani Wiimat Limited 0.06 -
Adani Power Maharashtra Limited 0.02
Mundra Solar Technopark Private Limited 0.0 -
14 g;?leyr Balance Transfer From Related Adani Green Energy Limited 0.04 0.02
Adan (nfra (Ingia) Limited - 0.10
Adani Power Limited 0.03
Adani Ports & Special Econaomic Zone Limited 0.02
Maharashtra Eastern Grid Power Transmission Company 0.03
Limited
Parampujya Solar Energy Private Limited 0.02
Prayatna Developers Private Limited - 0.01
Adani Enterprises Limited - 0.18
Adani Agri Logistics (Kannau)) Limited 0.00 0.02
Adani Powes (Mundra) Limiced 0.06
Mundea Solar Technopark Psivate Limited 0.00"
Adani Infra (India) Limited 0.03
Adani Power Limited = 0.01
Adani Eiectricity Mumbai Limited 0.08 -
Adani Wind Energy (Gujarat) Private Limited 0.01 -
15 Other Balance Transfer to Related Adani Infrastructure & Developers Private Limited 0.03
Pary Adani Green Energy (Tamiinadu) Limited 0.00 -
Adani Green Energy Limited 0.38 -
Adani Logistic Limited 0.06
Adan( Ports & Special Economic Zone Limited 0.9 -
Adani Wilmar Limited 0.01 0.04
Maharashira Eastern Gnd Power Transmission Company - 0.01
Paramoujya Solar Energy Private Limited - 0.09
Prayatna Developers Private Limited = 0.00"
Udupi Power Corporation Limited - 0.01
Adani Green Energy (UP) Limited 2.85 -
Parampujya Solar Energy Private Limited 22.38 -
16 |Interest Income-DPC from Customer  |Prayatna Developers Private Limited 5.36 -
Wargha Solar (Maharashtea) Private Limited 2.61
¥odangal Solar Parks Private Limited 4.62 ]
17 |Interest Expenses-DPC to Customer Adani Ports & Special Economic Zone Limiced 161 .
Issue of Compulsorily Convertible Adani Properties Private Limited
18 . k 450.00
Debentures classified as equity
M¢. Narayanasamy Devendran (upto 25.02.2019) 1.00 1.14
Mr. Rakesh Tiwary (upto 26.10.2018) 0.61 116
19 |Remuneration Mr. Sanjeev Bafna (w.e.f 25.02.2019) 0.16 -
Mr. Anshul Khandelwal 0.75 -
0.03

Me. Rarsh Vardhan Govil (w.e.f 14.03.2019)

(Figures below T 50,000 are denominated by 0.00%) @:” 2N
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C. Balances with related parties

S . As at As at
N, |N3ture of Transaction Related Party 31st March, 2019 | 31st March, 2018

Adani Enterprises Limited 30.62 433.06

1 |Borrowings (Loan) Adani Properuies Private Limited 23.10 3.65
Prayatna Developers Private Limited 1.89 16.07

2 |Interest Accured and due payable Adani Green Enefgy Limited - 0.00*

3 |Loan Given Mundra Solar Limited 0.98 0.60
Adani Infra (India) Limited 0.01 -
Adani Green Technology Limitag 0.02

4 |Instrument entirely equity in nature Adani Tradehne LLP 450.00

5 Interest Accured and due Prayatna Developers Private Limited - 0.00°

(ecelvable

Adani Agri Logistics (Harda) Limited 0.00"
Adani Aart Logistics (Kannau]) Limited 0.02
Adani Agrifresh Limited 0.01
Adanl Enterprises Limited - 151.00
Adani Power Maharashtra Limiced 0.02 -
Adani Green Energy Limited 26.66 -
Adani Rospitals Mundca Private Limited 0.08 0.01
Adanl Logistic Limited 0.25 2.35
Adan! Ports € Speclal Economic Zone Limited 25.28 6.97
Adani Power (Mundra) Limited 12.64 4.91
Adani Synenergy Limited - Q.00*

6 Accounts Payables Adani Warehousing Services Pcvate Limited 0.10 0.10

(Including Provisions) Adani Wind Energy (Gujarat) Private Limited 0.01 -

Mpsez Utiiities Private Limited 18.94 3.80
Mundra Solar Technopark Private Limited 14.26 10.15
Karnavati Aviation Private Limited 2.36 -
Adani infrastructure & Developers Pnivate Limited 0.03 -
Adanl Elecrricity Mumbal Limited 0.07
Adanli Hazira Port Private Limited 776
Adani Global PTE Limited 126.82 -
Udupl Power Corporation Limited . 0.00
Vishakta Industries Private Limited 0.07 0.00
Vishakha Renewables Private Limited 6.08 10.36
Vishakha Solar Films Private Limited 3.98 2.10
Adani Agri Logistics Limited 0.04 0.04
Adani Green Energy (UP) Limited 2.93 23.14
Adani Green Energy Limited - 0.01
Adani Infca (India) Limited 0.00 46.23
Adani Kattupalli Port Private Limited - 1.05
Adani Enterprises Limited 7.42 -
Adani Green Energy (Tamilnadu) Limited 2.29 -
Adani Power Limited 3.29 3.37
Adani Agri Loglstics Harda Limited 0.00 .
A‘da_ni Township and Real cstate Company Prvate 018 0.18

7 |Account Receivable lelt?d R iy
Adani Wilmar Limited 2.81 1.04
Maljnarashtra Eastecn Grid Power Transmission Company 0.22 0.22
Limited
Mundra LPG Terminal Privace Limited - 0.06
Gujarat Adani Insutute of Madical Science 0.08 -
Kodangal Solar Parks Private Limited 4.62
Adani Infrasteucture Management Service Limited 0.46 -
Parampujya Solar Energy Private Limited 32.53 176.70
Prayatna Developers Private Limited 12.31 40.64
The Dhamra Poct Company Limited . 4.80
Wardha Solar (Maharashtea) Private Limitad 3.29 31.42

(Figures below ¥ 50,000 are denominated by 0.00")
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In accordance with para 51 of Ind AS 16, useful Jife and depreciation method has been reviewed as on 31st March 2019 w.e.f. 1st April
2018.Based on this review. the ysaful life of plant and machinery have been revised from 10 years to 15 years and depreciation method has
been changed from WDV method to SLM Management delieves that the same better represents the economic benefits expected to accrue
from use of the assets. The impact of this change has been accounted prospectively fram 1st Apni 2018 Accordingly.depreciation charge for
the financial year 2018-19 has been reduced by T 255.05 Crores,

New Standard / Amendments issued but not yet effective:

The Mintstry of Corporate Affairs (MCA”) through Companies (Indian Accounting Standards) Amendment Rules, 2019 and Companies (Indian
Accounting Standards) Second Amendment Rules has notified the following new and amengdments to existing standargds. These amendments
are effective for annual periods beginning from Apal 1, 2019. The Company will adopt these new standards and amendments to existing
standards once it become effective & are applicable to it.

Ind AS 116 - Leases

Ind AS 116 ‘Leases’ replaces existing (ease accounting guidance i.e. Ing AS 17 Leases. It sets out principles for the recognition, measurement,
presentation and disclosure of leases and requires lessee to account for all leases, except shoct-term leases and leases for low-value ltems,
ungder a single on-balance sheet 1ease accounting model. A lessee recognizes a right-of-use asset representing its tight to use the underlying
asset and a lease liability representing its obligation to make lease payments The accounting from Lessar perspective largely remain
unchanged from the existing standard - i.e. lessor will continue to classify the leases as finance of operating leases.

Based on the preliminary assessment and cusrent conditions, the Company does not expect any significant impacts on transition to Ind AS
116. The quantitative impacts would de finalized based on a detalled assessment which has been Initiated to identify the key impacts along
with evaluation of appropriate transition options.

The Ministry of Corporate Affairs (MCA). on 28th Macrch 2018. notified Ind AS 115 "Revenue from Contracts with Customers™ as part of the
Companies (Ingian Accounting Standards) Amendment Rules, 2018. The new standard Is effective for accounting periods beginning on or
after 1st Aoril, 2018, The adoption of the standarg did not have any impact on the financia) of the Company.

Events occurring after the Balaace sheel Date

The Company evaluates events and transactions that occur subsequent to the balance sheet date but prior to the financial statements to
decermine the necessity for recognition and/or reporting of any of these events and transactions in the financial statements. As of 22nd,
May, 2019 there were no subsegquent events to be recognized or ceported thal are not already disclosed.

Pravious year's figures have been recast, regrouped and rearranged. wherever necessary to conform to this year's classificativn,
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S4 Approval of financial statements

The financial statements were approved (or issue by the board of directors on 22nd May, 2019,

The accomgpanying notes are aa integral pact of the financial statements.
As pec our report of even date
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Chartered Accountants
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