NANGIA & CO LLP

CHARTERED ACCOUNTANTS
INDEPENDENT AUDITOR’S REPORT

To the Members of Adani Capital Private Limited

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying Standalone Financial Statements of Adani Capital Private Limited {"the
Company™}, which comprise the Standafone Balance Sheet as at March 31, 2024, and the Standaione Statement
of Profit and Loss, including the Standaione Statement of Other Comprehensive Income, the Standaione
Statement of Cash Flows and the Standalone Statement of Changes in Equity for the year then ended, and notes
to the Standalone Financial Statements, incfuding & summary of material accounting policies and other
explanatory information {“the Standalone Financial Statement”},

in our opinion and to the best of our information and according to the explanations given tc us, the aforesaid
Standalcne Financial Statements give the information required by the Companies Act, 2013, as amended {“the
Act”} in the manner so required and give a true and fair view in conformity with the Indian Accounting Standards
prescribed under section 133 of the Act read with Companies {Indian Accounting Standards} Rules, 2015 as
amended, (Ind AS} and other accaunting principles generally accepted in india, of the Standalone state of affairs
of the Company as at March 31, 2024, and its Standalone profit including Standalone Other Comprehensive
incame, its Standalcne Cash Flows and the Standalone Changes in Eguity for the year ended on that date.

Basis for Opinion

We conducted our audit of the Standalone Financial Statements in accordance with the Standards on Auditing
{SAs) specified under section 142{1G) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Standalone Financiat Statements section of
our repert. We are independent of the Company in accordance with the Cade of Fthics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
Standalone financial statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and
we have fuifilled our other ethical responsibiiities in accordance with these reguirements and the Code of Ethics.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Standalene Financial Statements.

Key Audit Matters

Key audit matters are those matters that in our professional judgment, were of most significance in our audit of
the Standalone Financial Statements for the financial year ended March 31, 2024. These matters were addressad
in the context of our audit of the Standalone Financial Statements as a whole, and in forming our opinion thereon,
and we do not pravide a separate opinion on these matters, For each matter befow, our description of how our
audit addressed the matter is provided in that context.

We have determined the matters described telow to be the key audit matters to be communicated in our report.

We have fulfilied the responsibilities describad in the Auditor's responsibilities for the audit of the Standalone
Financial Statements section of our repart, including in reiaticn to these matters, Accordingly, our audit included
the performance of procedures designed to respond to our assessment of tha risks of material misstatement of
the Standalone Financial Statements. The resuits of cur audit procedures, including the procedures performed to
address the matters below, provide the basis for our audit opinien on the accompanying Standafone Financial
Statements.
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Key audit matters

J How our audit addressed the key audit matter

{a) tmpairment of loan assets as at balance sheet date {expected credit losses)
As described in note 54.1 of the Standalone Financial Statements

Ind AS 109: Financial instruments {"Ind AS 109")
requires the Company to provide for impairment of
its foan assets using the expected credit loss {ECL)
approach. ECL involves an estimation of probability-
weighted loss on financial instruments over their life,
tonsidering reasonable and supportable information
about past events, current conditians, and forecasts
of future economic conditions which could impact
the credit quality of the Company's loans and
advances. In this process, a significant degree of
judgement has been applied by the management for:
a) Defining Staging of loans (i.e. classification in
'significant increase in credit risk' {("SICR") and
'default’ categaries);
b) Grouping of borrowers based on homogeneity
by using appropriate statistical techniques;
¢} Estimation of behaviourat life;
d) Estimation of losses for loan products with no/
minimat historicat default; and
e) Management overlay for macro-economic
factors and estimation of their impact on the
credit quality.
In the view of such high degree of management’s
judgement involved in estimation of ECL, it is
identified as key audit matter.

Our audit procedures included the following:
s Evaluated

the Company's accounting policies for
impairment of loan assets and assessed compliance with
the policies in terms of Ind AS 109 and with the governance
framework approved by the Board of Directors pursuant to
Reserve Bank of India guidelines issued on March 13, 2020.
Evaluated the management estimates by understanding
the process of ECL estimation and related assumptions and
tested the controls around data extraction and validation
Assessed the criteria and tested sample for staging of loans
based on their past-due status and to evaluate compliance
with requirement of Ind AS 109.

Tested the ECL model, inciuding assumptions and
underlying computation. Tested the input data used for
determining the Probability of default and loss given
default rates and agreed the data with the underlying
books of account and records.

Tested the arithmetical accuracy of computation of ECL
provision performed by the Company.

Read and assessed adequacy of the disclosures included in
the Standalone financial statements in respect of ECL with
the requirements of Ind AS 107 Financial Instruments:
Disclosure {"Ind AS 107"} and Ind AS 109.

{b) information technology {'IT") systems and control

The financial accounting and reporting systems of
the Company are fundamentally refiant on IT
systems and IT controls to process significant
transaction volumes. Automated accotinting
procedures and IT environment controls, which
include IT governance, general IT controls over
program development and changes, access to
programs and data and IT operations, are required to
be designed and to operate effectively to ensure
appropriate financial reporting

Therefore, due to the pervasive nature and
complexity of the IT environment, the assessment of
the general iT controls and the application controfs
specific to the accounting and preparation of the
financial information is considered to be a key audit
maftter.

Our audit procedures, with support from IT specialists,
included the following:
e Tested the design and operating effectiveness of IT access

controls over the information systems that are critical to
financial reporting.

Tested IT general controls {such as logical access, changes
management and aspects of IT operational controls}. This
inciuded testing that requests for access to systems were
appropriately reviewed and authorised.

Tested the Company's periodic review of access rights. We
inspected requests of changes to systems far appropriate
approval and authorisation.

In addition to the above, we tested the design and
operating effectiveness of certain appiication controls
{automated and {7 dependent manual controls) that were
considered as key internai controls over financial reporting.
Where deficiencies were identified, we tested
compensating controls or performed alternate procedures.
We have relied on SOC-2 type }i report provided by vendor
faor LMS Finone to ensure compliance with audit trail.
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Cther Information

The Company’s Board of Directors is responsible for the other infermation. The other information com prises the
Board’s Report {“other information”), but does not include the Standalone Financial Statements and our auditor’s
report thereon.

Our apinion on the Standalone Financial Statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

in connection with our audit of the Standalone Financial Statements, our responsibility is to read the other
information and, in deing so, consider whether the other information is materially inconsistent with the
Standalone Financial Statements cr our knowtedge obtained in the audit or otherwise appears to be materially
misstated. if, based on the work we have performed, we conciude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

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

The Company’s Board of Directors is responsible for the matters stated in section 134{5} of the Companies Act,
2013 {“the Act”) with respect to the preparation of these Standalone Financial Statements that give a true and fair
view of the financial position, financial performance including Other Comprehensive Income, Cash Flows and
Changes in Eguity of the Company in accordance with the accounting principles generally accepted in India,
including the accounting Standards {ind AS} specified under section 133 of the Act read with the Companies {indian
Accounting Standards) Rules 2015, as amended. This responsibility also inciudes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other Irreguiarities; selection and apptication of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
imptementation and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the Standalone Financial Statement that give a true and fair view and are free frem material misstatement,
whether due to fraud or error. '

In preparing the Standaione Financial Statements, management is responsible for assessing the Compa ny’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management aither intends to liquidate the Company or to cease operations,
or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Gur objectives are to obtain reascnable assurance about whether the Standalone Financial Statements as & whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes
aur opinion. Reasonable assurance is a high level of assurance, but is not & guarantee that an audit conductad in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
te influence the eccnomic decisions of users taken on the basis of these Standalone Financial Statements.
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As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143({3}{i} of the Companies Act, 2013, we are aiso
responsible for expressing our opinion on whether the company has adequate internaf financial controls
system with reference to Standalone Financial Statement in place and the operating effectiveness of such
controls.

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

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

Evaluate the overall presentation, structure and content of the Standalone Financial Statements, including
the disclosures and whether the Standalone Financial Statements represent the underlying transactions
and events in @ manner that achieves fair presentation.

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

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

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the Standalcne Financial Statements for the financial year ended March 31, 2024
and are therefore the key audit matters. We describe these matters in our auditor’s report unless iaw or regulation
precludes public disciosure about the matter or when, In extremely rare circumstances, we determine that a
matter should not be communicated in our report because of the adverse consaguences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.
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Report on Gther Legal and Regulatory Requirements

1. As reguired by the Companies (Auditor's Report} Crder, 2020 {“the Crder”}, issued by the Central
Government of India in terms of sub-section {11} of section 143 of the Companies Act, 2013, we give in the
“Annexure 1”7 a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

2. As required by Section 143{3) of the Act, we report that:

{a) We have sought and cbtained all the information ang explanations which to the best of cur
knowledge and belief were necessary for the purposes of our audit;

{b}  in our opinion, proper books of account as required by law have been kept by the Company so far as
it appears from our examination of those books;

{¢}  The Standalone Balance Sheet, the Standalone Statement of Profit and Loss including the Standalone
Statement of Other Comprehensive Income, and the Standalone Statement of Cash Flow and
Standalone Statement of Changes in Equity dealt with by this Report are in agreement with the books
of account;

{d}  Inouropinion, the aforesaid Standalone Financial Statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies {Indian Accounting Standards)
Rules, 2015, as amended;

{e}  Cn the basis of the written representations received from the directors as on March 31, 2024 taken
on record by the Board of Directars, none of the directors is disqualified as on March 31, 2024 frem
being appointed as a directer in terms of Section 164 {2} of the Act;

{f) With respect to the adequacy of the internal financial controls over financiat reporting with reference
to Standalone Financial Statermnent of the Company and the operating effectiveness of such controls,
refer to our separate Report in “Annexure 2”;

{g} In cur opinion and to the best of our information and according to the explanations given to us the
provisions of section 197 of the Act are not applicabie to the Company for the year ended March 31,
2024;

{h}  With respect to the other matters to be inciuded in the Auditor’s Report in accordance with Rule 11
of the Companies {Audit and Auditors] Rules, 2014, in our opinion and to the hest of our information
and accarding to the explanations given to us:

i.  The Company has disclosed the impact of pending litigations on its financial position- Refer note
42 to the Standaione Financial Statements

fi.  The Companydid not have any long- term centracts including derivative contracts for which there
were any material foreseeabla losses:

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

{a} The Management has represented that, to the best of it's knowledge and belie¥, as disclosed
in the note €5.8 to the Standalone financial statements, during the year no funds have bean
advanced or lozned or invested {either from borrowed funds or share premium or any cther
sources or kind of funds} by the Company to or in any other person or entity, including foreign
entities {“Intermedfaries”), with the understanding, whether recorded in writing or otherwise,
that the intermediary shall, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company {“Ultimate Beneficiaries”)
or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

{b) The Management has represented, that, to the hest of it's knowledge and belief, cther than
as disclosed in the note 65.8 to the Standalone financial statements, no funds have been received
by the Company from any person or entity, inciuding foreign entities {“Funding Farties”}, with the
understanding, whether recorded in writing or ctherwise, that the Company shall, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Funding Party {“Ultimate Beneficiaries”} or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries.

{c} Based on the audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to believe
that the representations under sub-clause (i} and (i) of Rule 11{e} contain any material
misstatement,

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

Based on our examination which included test checks, the company has used an accounting
software for maintaining its books of account which has a feature of recording audit trafl {edit
log) facility and the same has cperated throughout the year for all relevant transactions recorded
in the software. Further, during the course of our audit we did not come across any instance of
audit trail feature being tampered with.

As proviso to Ruie 3 (1) of the Companies {Accounts) Rules, 2014 is applicaste from Aprit 1, 2023,
reporting under Rule 11{g} of the Companies {Audit and Auditors) Rules, 2014 on preservation of
audittrail as per the statutory requirements for record retention is not applicable for the financial
year ended March 31, 2024.

For Nangia & Co. LLP
Chartered Accountants

ey

N

“FRN No. 002391C/N500069

=

Membership No.: 601788

UDIN: 24601 788BKFMVYS347

Place: Mumbai

Date: May 29, 2024
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“ANNEXURE 1”7 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF ADANI CAPITAL PRIVATE LIMITED

iReferred to in paregraph 1 under ‘Report on Other Legal and Reguiatory Requirements’ in the
independent Auditor’s Report]

{i) {2}{A} The Company has maintained proper records showing full particulars, including guantitative
details and the situation of Property, Piant and Equipment.

{a}{B) The Company has maintained proper records showing full particulars of intangible assets.

{b} The Company has a regular programme of physical verification cf its property, plant and
equipment and are verified by the management cnce in a three vear. in our opinion, this
periodicity of physical verification is reasonable having regard to the size of the Company and the
nature of its assets and no discrepancies were noticed on such verification.

{c} There is no immovable property (other than properties where the Company is the fessee and
the tease agreements are duly executed in favour of the lessee), held by the Company and
gccordingly, the requirement to report on clause 3{i}{c} of the Order is not applicable o the
Company.

{d}The Company has not revalued its Property, Plant and Equipment {including Right of Use assets)
or intangible assets during the year ended March 31, 2024.

{e} According to information and explanations given to us, there are no proceedings initiated or
are pending against the Compeny for holding any benami property under the Prohibition of
Benami Property Transactions Act, 1988 and rules made thereunder.

(i} {a} The Company’s business does not require maintenance of inventories and, accordingly, the
requirement to report on clause 3{ii}{a) of the Order is not appticable to the Company,

{b} As disclosed in note 65.4 to the Standalone Financial Statements, the Company has been
sanctioned working capital limits in excess of Rs. five crores in aggregate from banks during the
year on the basis of security of current assets of the Company. The quarterly returns/statements
filed by the Company with such banks are in agreement with the books of accounts of the
Company.

(i}  {a) The Company's principal business is tc give loans accordingly, Clause 3{iii){a} of the Order is not
applicable ta the Company.

{b} During the year the investrments made, guarantees provided, security given and the terms and
conditions of the grant of all loans and advances in the nature of ioans and guarantees to
Companies, firms, Limited Liability Partnerships or any other parties are nct prejudicial to the
Company's interest.

{c} In respect of loans granted toc Companies, firms, Limited Liability Partnerships or any other
parties, the schedule of repayment of principat and payment of interest has been stipulated and
the repayment or receipts are reguiar except in the following cases:
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Mame of the Entity / Loan | Amount Due date Extent of delay { Remarks,
product {in Rs. million} {In days] if any
Tractor and commercial 1,661.16 | Various due More than cne -

vehicle loans dates day

Business and other retail 1,866.05 | Various due More than one -

loans dates day

{d) The following amounts are overdue for more than ninety days frem Companies, firms, Limited
Liability Partnerships or any other parties to whom loan has been granted, and reascnable steps
have been taken by the Company for recovery of the overdue amount of principal and interest.

No. of cases | Principal overdue {in | Interest overdue | Total Overdue {in | Remarks, = if
Rs millions} {in Rs millions} Rs millions} any
2,083 681.73 - 681.73 -

{e} The Company’s principal business is to give loans. Accordingly, the provision of Clause 3{iiil{e)
of the Order is not applicable to the Company.

{f) According to information and explanations given to us, the Company has not granted any loans
or advances in the nature of loans, either repayable on demand or without specifying any terms
or periad of repayment to Promoters, related parties as defined in clause 2{76} of Companies Act,
2013,

{ivi  According to the information and explanations given to us and based on the audit procedures
performed by us, the Company has not advanced loans to directors / to a Company in which the
director is interested to which provision of section 185 of the Companies Act 2013 apply and hence
not commented upon. The Company is registered as Non- Banking Financial Company with the
Reserve Bank of india. Therefore, the provisions of Section 186, except subsection {1} of Section
186, of the Act are not applicable to the Company. The Company has made investments which is
in compliance of subsection {1} of section 186 of the Companies Act, 2013,

(v}  The Company has neither accepted any deposits from the public nor accepted any amounts which
are deemed to be deposits within the meaning of sections 73 to 75 of the Companies Act and the
ruies made thereunder, tc the extent applicable. Accordingly, the requirement to report on clause
3({v} of the Order is not applicable to the Company.

{(vi}  The Company is not In the business of sale of any goods or provision of such services as prescribed.
Accordingly, the reguirement to report on clause 3{vi) of the Order is not applicahle to the
Company.

{vilj  {a) According to the information and explanations given to us, the Company is regular in depositing
with appropriate authorities undisputed statutory dues including goods and services tax, provident
fund, income-tax, employee state insurance corporation and other statutory dues applicable to it.
The provisions relating to duty of customs, sales-tax, duty of excise and value added tax are
currently not applicable to Company. According to the information and explanations given to us
and based on audit procedures performed by us, no undisputed amounts payable in respect of
these statutory dues were outstanding, at the year end, for a period of more than six months from

the date they became payable.
77
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{b) According to the information and explanation given to us, thare are no dues of income tax,
employee’s state insurance, goods and service tax and cess which have not been deposited on
account of any dispute. The provision relating to sales- tax, service tax, custom duty, excise duty
and value-added fax are currently not applicable to the Company.

{viii} According to the information and explanations given to us, the Company has not surrendered or
disclosed any transaction, previously unrecorded in the books of account, in the tax assessments
under the Income Tax Act, 1961 as income during the year. Accordingly, the requirement to report
on clause 3{viii) of the Crder is not applicable to the Company.

(ix} {2} According to the information and explanations given to us, the Company has not defauited in
repayment of loans or other borrowings or in the payment of interest thereon to any tender.

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

{c} According to the information and explanaticns given to us, term loans were applied for the
purpose for which the loans were obtained.

{d} According to the information and explanations given to us and on an overall examination of
the Standalone Financial Statements of the Company, no funds raised on short-term basis have
been used for long-term purposes by the Company.

{e} According to the information and explanations given to us and on an overall examination of
the Standalone financial statements of the company, we report that the company has not taken
funds from any entity or persons on account of or to meet the obligations of its subsidiary.

{f} According to the information and explanations given to us and procedures performed by us, we
report that the company has not raised loans during the year on the pledge of securities held in its
subsidiary.

e {a}in our opinion and according to the information and exglanations given to us, the Company has
not raised any money during the year by way of initial pubiic offer / further public offer {including
debt instruments) hence, the requirement tc report on clause 3{x}{a) of the Orderis not applicable
to the Company. ’

{b} The Company has complied with provisions of sections 42 and 62 of the Companies Act, 2013
in respect of the preferential allotment of shares during the year. The funds raised, have been used
for the purposes for which the funds were raised.

{xi} {2} According to the infarmation and explanations given to us, no fraud by the Company or no
material fraud on the Company has been noticed or reported during the year.

{b) During the year, no report under sub-section {12) of section 143 of the Companies Act, 2013
has been fited by a secretarial auditor or by us in Form ADT — 4 as prescribed under Rule 13 of
Companies {Audit and Auditors) Rules, 2014 with the Central Government.

{c} As represented to us by the management, there are no whistleblower complaints received by
the company during the year.
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{xii}  The Company is nct a Nidhi Company as per the provisions of the Cempanies Act, 2013, Therefore,
the requirement to report on clauses 3{xii}{a), (b} and {¢} of the Order Is not applicable to the
Company.

{xii} According to the information and explanations are given to us, transactions with the related
parties are in compliance with sections 177 and 188 of the Companies Act, 2013 where applicable
and the details have been disclosed in the notes to the Standaione Financial Statements, as
required by the applicable accounting standards.

{xivi (a} According to the information and explanations given to us, the Company has an internal audit
system commensurate with the size and nature of its business.

{b} The internal audit reports of the Company Issued till the date of the audit report, for the period
under audit have been considered by us.

{(xv}  According to the information and explanations given to us, the Company has not entered into any
non-cash transactions with its directors or persons connected with its directors and hence the
requirement to report on clause 3{xv} of the Order is not applicable to the Company.

{xvi}  (a) Accerding to the information and explanations given to us and augit procedures performed by
us, the Company has registered as required, under section 45-1A of the Reserve Bank of india Act,
1934.

{b) The Company has not conducted any Non-Banking Financial without obtaining a valid
Certificate of Registration {CoR} from the Reserve Bank of Indiz as per the Reserve Bank of India
Act, 1934,

{c} The Company is not a Core Investment Company as defined in the regulaticns made by the
Reserve Bank of India. Accordingly, the requirement to report on ciause 3({xvi}{c} of the Order is
not applicable to the Company.

{d} According to the information and explanations given to us, there is no Core investment
Company as a part of the Group, hence, the requirement to report on clause 3{xvi}{d} of the Order
is not applicable to the Company.

{xvii} The Company has not incurred cash losses in the current year and in the tmmediately preceding
financial year respectively.

{xvili} There has been no resignation of the statutary auditors during the year and accordingly, the
requirement to report on Clause 3(xviii} of the Order is not applicable to the Ccmpany.

{xix)  On the basis of the financial ratios disclosed in note 65.11 to the Standalone Financial State ments,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the Standaione Financial Statements, our knowledge of the
Board of Directors and management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to cur attention, which causss us to believe that
any material uncertainty exists as on the date of the audit report that Company is not capahle of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a period
of one year from the sz}‘ance sheet date. We, however, state that this is not an assurance as to the
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future viability of the Company. We further state that our reparting is based on the facts up to the
date of the audit report and we neither give any guarantee nor any assurance that all Habilities
failing due within a pericd of one year from the balance sheet date, will get discharged by the
Company as and when they fall due,

ixx}  {a}in respect of other than ongoing projects, there are no unspent amounts that are required to
be transferred tc a fund specified in Schedule Vil of the Companies Act {the Act), in campliance
with second proviso to sub section {5} of secticn 135 of the Act. This matter has been disclosed in
nete 37 to the Standalone Financiat Staterments.

{t} There are no unspent amounts in respect of ongoing projects, that are required tc be
transferred to a special account in compiiance of provision of sub section {6} of section 135 of
Companies Act. This matter has been disclosed in note 37 te the Standalone Financial Statements.

For Nangia & Co. LLP
Chartered Accountants
FRN No. 902391¢/N500069

spreet Singh Bedi

L2 Partner

c Membership No,: 501788
UDIN: 24601 788BKFMVYS347

Place: Mumbai
Date: May 29, 2024
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“ANNEXURE 2” TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE FINANCIAL
STATEMENTS OF ADAN! CAPITAL PRIVATE LIMITED

[Referred to in paragraph 2 (f} under ‘Report on Other Legal and Regulatory Reguirements’ in the
Independent Auditors’ Report of even date to the Members of Adani Capital Private Limited on the
Standaione Financial Statements for the year ended March 31, 2024]

Report on the Internal Financial Controls under Clause {i} of Sub-section 3 of Section 143 of the Companies
Act, 2013 (“the Act”)

To
The Member of
Adani Capital Private Limited

We have audited the internal financial controls over financial reporting with reference to Standalone
Financial Statement of Adani Capital Private Limited {“the Company”} as of March 31, 2024 in conjunction
with our audit of the Standalone Financial Statements of the Company for the year ended on that date.

Management’s Responsibility for internal Financial Controls

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

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting with reference to Standalone Financial Statement based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting {the
“Guidance Note”) and the Standards on Auditing, issued by ICA! and deemed to be prescribed under section
143{10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial cantrols, both
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered Accountants
of India. Those Standards and the Guidance Note require that we com ply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether adequate internal financial controls
over financial reporting with reference to Standalone Financial Statement were established and maintained
and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting with reference to Standalone Financial Statement and their
operating effectiveness. Our audit of internal financial controls over financial reporting with reference to
Standatone Financial Statement included obtaining an understanding of internal financial controls over
financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design
and operating effectiveness of internat control hased onh the assessed risk. The procedures selected depend
on the auditor’s judgement, including the assessment of the risks of materiai misstatement of the Financial
Statements, whether due to fraud or error, \‘/
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis far our
audit opinion on the Company’s internal financial controls system over financial reporting with reference to
Standalone Financial Statement.

Meaning of internal Financial Controls Over Financial Reporting

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

Inherent Limitations of Internai Financial Controls Over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system aver
financial reporting and such internai financial controls over financial reporting with reference to Standalone
Financial Statement were operating effectively as at March 31, 2024 based on the internal controf over
financial reporting criteria established by the Company considering the essential components of internat
control stated in the Guidance Note on Audit of Internal Financial Controis Over Financial Reporting issued
by the Institute of Chartered Accountants of India.

For Nangia & Co. LLP
Chartered Accountants
No. 002391¢/N500069

Membership Mo.: 601788
UDiN: 24601788BKFMVY5347

Piace: Mumbai
Date: May 29, 2024
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ADANI CAPITAL PRIVATE LIMITED

Standalone Balance Sheet as at March 31, 2024

fAlf amounts in % i Millions unless otherwise stoted)

ASSETS
Financial assets
{a) Cash and cash equivalents 7 7,281.17 790,34
{b}  Bank balances other than cash and cash eguivalents 8 888.25 394.20
{c}  Receivables
{1} Trade receivables 3 18.26 10.69
(H) Other receivables - -
fd} Loans 10 32,115.01 26,801.15
{e)  Investrments 11 3,803.10 393.55%
(f}  Other financial assets 12 1,446.23 1,145.80
45,550.07 29,635.73
Non-financial assets
(a}  Current tax assets {net) 13 33.47 -
{b)  Property, plant and equipment 15 391,52 292.79
{c}  Intangible assets under development 16 25.22 33.15
{d) Other intangible assets 17 156.52 137.03
{2} Other non-financial assets 18 207.92 101.74
815.05 564.71
TOTAL ASSETS 46,365.12 30,200.44
LIABILITIES AND EQUITY
LIABILITIES
Firancial liabilities
{al Payables 19
{l}Trade payables
|1} total outstanding dues of micro enterprises and small enterprises 749 -
{ii} total outstanding dues of creditors other than micro enterprises 125.28 118.37
and small entarprises
{11} Other payables
{1) total outstanding dues of micro enterprises and small enterprises - -
{ii} tatal outstanding dues of creditors other than micro enterprises 2244 2177
arid small enterprises
(b} Debt securities 20 7,383.83 1,744.08
{c} Borrowings {other than debt securities} 21 20,067.12 20,281.08
{d) Subordinated liabilities 22 579.26 576.16
{e} Other financiz liabilities 23 1,057.73 739.50
29,249.15 23,480.96
Non-financial liabitities
{a} Current tax liabilities {net] 24 - 9.77
(b} Provisions 25 £3.90 75.10
{c) Deferred tax liabilities {net} 14 221.77 203.61
{d} Other non-financial flabilities 25 184.74 149.19
470.41 437.67
EQUITY
{a) Equity share capital 7 388.02 232.09
(b} Other equity 28 16,257.54 6,043.72
16,645.56 6,281.81
TOTAL LIABILETIES AND EQUITY 46,365.12 20,200.44
The accompanying notes form an integral part of the standalene financial statements 1-68

This is the Standalone Balznce Sheet referred to in our report of even date

For Nangia & Co. LLP
artered Accountants

S
Al Firm R i{:;'ét]on Number: 002381C/N500069
o

W
reet Singh Bedi

artner
Membership No: 601788

Place: Mumbai
Date: May 29, 2024

for and on behalf of the Board of Directors of

Adani Capital Private Limited
Cld: UESBQGGJZM'E}PTCDSSSSZ

Vo

M urav Gupta
Managing Directpt & CEQ
DIN: 01669108

-
v\éﬁ?{g

e
Mr. wifal Shah
Chief Financiafl Officer

Place: Mumbal
Date: May 29, 2024

Soorwtha ND-AJ/LE‘
Ms. Suruchi Nangia
Director

DIN: 07901622

o

Mr. litendra Chaturvedi
Caompuany Secretary
Membership No: A45158




ADANI CAPITAL PRIVATE LIMITED

Standalone Statement of Profit and Loss for the year ended March 31, 2024
(Al erounts in Tin Millions unless otherwise stated}

Revenue From operations

(i} Interestincome 25 5,437.85 4,242.80
{tiy Net gain on fair value changes 30 55.35 53.18
{iti} Net gain on derecognition of financial instruments under amortised cost category 56 204.66 839.08
{l} Total revenue from operations 5,697.86 5,135.06
it} Other income 31 94,91 40.34
{11} Totalincome {1 + H) 5,792.77 5,175.40
Expenses
{ij Finance costs 32 2,515.7G 1,885.57
(i) Impairment on financial instruments 33 503.11 364.12
{iiij Employee benefits expenses 34 1,384.15 1,200.86
{iv] Depreciation, amortization and impairment 35 103.88 92.19
(v} Others expenses 36 484.33 41491
{IV) Totai expenses 4,991.17 3,957.65
iV} Profit before tax (il - 1V} 201.60 1,217.75
{Vl) Tax Expense:
- Current Tax 40 185.80 123.90
- Deferred Tax 40 19.94 187.06
{Vil} Profit for the period {V-vi} 595.86 906.79

{Will} Other comprehensive income
{i} ttems that will not be reclassified to profit or loss

{a) Remeasurements gain / {loss) on defined benefit plans {7.10} (2.29)
{ii} Income tax relating to items that will not be reclassified to profit or foss 1.79 0.58
Other comprehensive income / {loss) {Net of tax} {5.31} {1.71}
{IX) Total comprehensive income for the period (VI + V1il) $90.55 905.08
{X] Earnings per equity share {Face Value Rs 10 per share) 41
- Basic {Rs.} 25.43 39.45
- Diluted (Rs.} 25.12 38.97
The accompanying notes form an integral part of the standalene financial statements 1-68

This is the Standalone Statement of Profit and Loss referred to in our report of even date

For Nangia & Co. LLP For and on behalf of the Board of Directors of
sAhartered Accountants Adani Capital Private Limited
}%A! Firm Registrgtion Number: 002384C/N500069 CIN: UB5990GF2016PTC093692

ol MCD?\JL

Ms. Suruchi Nangia

faspreet SinEh Bedi

Managing Pirector & CEO Director
Membership No: 601788 DIN: 01659108 DIN: 07501622
4 f
e dh *
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Mr. Vﬁ:;t Shah Mpr. Jitendra Chaturvedi
Chief Financial Officer Company Secretary

Membership No: A45158

Place: Mumbai Place: Mumbai .
Date: May 29, 2024 Date: May 29, 2024 T



ADANI| CAPITAL PRIVATE LIMITED

Standalone Statement of Cash flows for the year ended March 31, 2024
{All amounts in X in Millions uniess otherwise stated)

A. Cash flow operating activities
Profit before tax 801.60 1,217.75
Adjustments for:
Depreaciation, amortization and impairment 103.88 92.19
impairment of financial instrument 218.99 145.17
interest on lease liability 20.77 20.45
Interest on income tax refund - (1.29)
Excess provision written back {9.78} {7.15)
Profit on sale of mutual funds {55.35} {53.18)
Share based payment to employees 7.87 5.24
Net gain on derecognition of financial instruments under amortised cost category {204.66} {835.08)
Profit on sale of property, plant and equipment {2.43} (2.54)
Interest income (5,437.85) {4,242.80}
Finance Cost 2,494.93 1,865.13
Cash inflow from interest 5,261.41 3,933.65
Cash outflow from finance cost (2,476.25) {1,937.41)
Cash generated from operations before working capital changes 723.13 196.13
Adjustments for changes in Working Capital :
Decrease / (increase) in Trade receivable (5.33) {3.88)
Decrease / {Increase} in Loans (5,284.26) {(7,950.46)
Decrease / {Increase} in Other financial assets {98.71) 14.26
Decrease / {Increase) in Other non-financiaf assets (106.18) {34.08)
{Decrease) / increase in Trade payables 15.08 143.67
(Decrease) / Increase in Other financial labilities 242.65 {116.15)
{Decrease) / Increase in Provisions {11.20) 27.83
(Decrease) / Increase in Other non-financial liabilities 35,55 71.89
Net cash generated from / {used in) operation {4,489.27) {7,650.80})
Refund / {Payment} of taxes (net) (230.98) (63.14)
Net cash generated from / {used in} operating activities {A} (4,720.25) (7,713.94)
B. Cash flow from investing activities
Purchase of property, piant and equipment (48.30) (39.77)
Proceeds from sale of property, plant and equipment 3.15 3.36
Purchase of intangibie assets {42.30} {34.71)
{Purchase)/sale of capital work-in-progress - 0.18
(Purchase)/sale of intangible assets under development 7.93 (9.77)
Investment in bank deposits with original maturity greater than three months (Net} (494.05) 887.41
Purchase of investments in equity shares - {239.66)
Purchase of investments in equity shares of subsidiary company (3,482.70} -
Purchase of investments in Security Receipts - (214.29}
Redemption of investments in Security Receipts 73.15 ©60.40
Purchase of investments in mutual funds {30,320.00) (30,780C.00}
Sale of investments in mutual funds 30,375.35 30,833.18
Net cash generated from [ {used in) investing activities (B} {3,927.77) 466.33

0

e .



ADANI CAPITAL PRIVATE LIMITED

Standalone Statement of Cash flows for the year ended March 31, 2024
{All amaunts in % in Millions unless otherwise stated)

€. Cash flow from financing activities
Proceeds from Issue of Equity Shares {Including securities premium) 9,295.63 250.00
Share issue expenses (106.10) 10.08)
Proceeds from Issue of Warrants 750.00 -
Settlement of share based payments (174.26) -
Payment of principal pertion of lease liabifities {60.78) (34.33)
Payment of interest on lease liabilities {20.77) (20.45)
issue of debt securities 8,577.42 1,215.21
Repayment of debt securities {2,909.19) {1,967.60)
tssue of subordinated liabilities - 250.00
Proceeds from borrowing (other than debt securities & subordinated liabilities) 11,490.91 11,214.22
Repayment of borrowing (other than debt securities & subordinateg liabilities) {11,704.07) (7,005.82}
Net cash generated from / {used in) financing activities {C} 15,138.85 3,901.15
Net Increase [ (Decrease) in Cash and Cash Equivalents {A + B + C} 6,490.83 {3,346.46)
Add: Cash and Cash Eguivalents at the beginning of year 790.34 4,136.80
Cash and Cash Equivalents at the end of the year 7,281.17 790.34
Components of Cash and cash equivalents
LCash on hand 2355 18.22
Balances with banks 4,005.13 772.12
Fixed deposit with bank {Original maturity less than 3 months} 3,252.49 -
7,281.17 750.34

The above Standalone Statement of cash flow has been prepared under the indirect method set out in Ind AS 7 - Statement of Cash Flow.

For disclosures relating to changes in liabilities arising from financing activities, refer Note 38

This is the Standalone Statement of Cash Flow referred ta in cur report of even date

For Mangia & Co. LLP
Chartered Accountants
- :ﬁll Firm Registration Number: gB2391C/N500069
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Membership No: 601788

Place: Mumbat
Date: May 29, 2024

For and on behalf of the Board
Adani Capital Private Limited
CIN: U65990GJ2016PTC093692

Mauonaging Director & CEC
DIN: 01669109
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Mr. viral Shah
Chief Financial Officer

Place: Mumbai
Date: May 29, 20249
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Ms. Suruchi Nangia i

Director
DIN: 07301622

Mr. litendra Chaturvedi
Company Secretary
Membership No: A45158



ADANI CAPITAL PRIVATE LIMITED

Standalone Statement of Changes in Equity for the year ended March 31, 2024

{Al amounts in Xin Millions unless otherwise stoted)

A. Equity Share Capital

Particubars As at Asat

: March 51,2024 March 31,2023
Balarce at the beginning of the reporting pertod 232.09 22155
Changes in equity share capital due to prior period errors - -
Restated balante at the beginning of the current reporting period 232.09 22755
Changes in equity share capital {Refer Note 27 {4 for additional details} 155.93 4.54
Balance at the end of the reporting period 388.02 232.09
B. Other equity
Particulars : E Reserves and Surphus B LLUE -Money retelved against Share option Totat

: 5 “1 “Securities premium. | Reserve under Section’| - Retained earnings = [+ share warrants - outstanding account

el o D asE of the Reserve g sl B
Baak of india Act, 1934

Balance at April 1, 2022 4,574.21 66.29 172.95 - 79.34 4,892.7%
Profit for the year - - 805.79 - - 906.79
Premium on issue of equity shares 245.45 - - - - 245.45
Amounts utilised towards share issue expenses {0.08) - - - - {6.08)
Share based payment expense - - - - 5.48 6.48
Other comprehensive income for the year - - (1.71) - - {1.72)
Total comprehensive income for the year {net of tax) 245.37 - 905.08 - 6.48 1,156.93
Transfer / utilisations
Transferred to special reserve from retained earnings - 181.36 {181.36} - - -
Balance at March 31, 2023 4,819.58 247.65 896.67 - 85.82 6,049.72
Profit for the year - - 595.86 - 595.86
Premium on issue of equity shares 9,138.76 - - - 9,139.76
Share based payment expense - - - 7.87 7.87
Share warrants (25% subscription money recelved) - - - 750.00 - 750.00
Dther comprehensive income for the year - - {5.31) - {5.31}
Total comprehensive income for the year {net of tax) 3,139.76 - 590.35 750.00 7.87 10,488.18
Transfer [ utilisations
Settlement of share based payment plan - - (30.57) - {93.69) {173.26)
Transferred to special reserve from retained earnings - 119.17 (118.17) - - -
Amounts utilised towards share issue expenses {106.10) - - - - {106.18)
Balance at March 31, 2024 13,853.24 366.82 1,287.48 750.00 - 16,257.54

This is the Standalone Statement of Changes in Equity referred to in our report of even date

for Nangia & Co. LLP

Chagtered Accountants

CAFFirm Registrat%n Number: 00Z351C/N500088
3

embership No: 601788

Place: Mumbai
Date: May 28, 2024

For and on behaif of the Board of Directors of
Adani Capital Private Limited
CIN: UB5990GI2016PTCO93692

. VirghShah
-
Chief Financial Officer

Place: Mumbai
Date: May 29, 2024

Ms. Suruchi Nangia
Director
DIN: 07901622

Company Secretary

Membership No: A45158
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:&maudra Chaturvedi



ADANI CAPITAL PRIVATE LIMITED
Notes to the Standalone Financial Statements for the year ended March 31, 2024

Material Accounting Policies:

1. Corporate Information:
Adani Capital Private Limited (the ‘Company’} having CIN: U65990GI2016PTC093692 was incorporated
in India on September 12, 2016 under the provisions of the Companies Act, 2013 {‘the Act’).

The Company is engaged in the business of providing loans.

The Company holds a Certificate of Registration (CoR) as Non-Banking Financial Institution, without
accepting public deposits, registered with the Reserve Bank of India (“RBI”) under section 45-1A of the
Reserve Bank of India Act, 1934. The Company received its certificate of registration as a non-banking
finance Company on January 6, 2017 having registration number B.01.00567. The debt securities of the
Company are listed on the 8SE Limited {BSE} in India.

The Registered office of the company is Adani House, 56, Shrimali Society, Navrangpura, Ahmedabad,
Gujarat - 3800085.

The standalone financial statements of the Company for the year ended March 31, 2024 were approved
for issue in accordance with the resolution passed by the Board of Directors in their meeting held on May
28, 2024, ’

2. Basis of Preparation:
The standalone financial statements of the Company have been prepared in accordance with the Indian
Accounting Standards {ind AS} notified under the Companies {Indian Accounting Standards) Rules, 2015
{as amended from time to time).

The standalone financial statements have been prepared on a historical cost basis, except for certain
financial instruments such as, other financial instruments held for trading, which have been measured at
fair value. The standalone financial statements are presented in Indian Rupees {INR} and alt values are
rounded to the nearest Millions, except when otherwise indicated. The standalone financial statements
have been prepared on a going concern basis.

The preparation of standalone financial statements requires the use of certain accounting estimates and
assumptions that affect the reported amounts of assets, liabilities, revenues and expenses and the
disciosed amount of contingent liabilities. Areas involving a higher degree of judgement or complexity,
or areas where assumptions are significant to the Company are discussed in Note 6 - Significant
accounting judgements, estimates and assumptions.

3. Statement of Compliance:
These standalone financial statements of the Company have been prepared in accordance with indian
Accounting Standards as per the Companies (Indian Accounting Standards) Ruies, 2015 as amended and
notified under Section 133 of the Companies Act, 2013 and the other relevant provisions of the Act.

4. Presentation of standalone financial statements:
The standaione financial statements of the Company are presented as per Schedule H {Division i1} of the
Companies Act, 2013 applicable to NBFCs, as notified by the Ministry of Corporate Affairs (MCA).
Financial assets and financial liahilities are generally reported on a gross basis except when, there is an
unconditional legally enforceabie right to offset the recognised amounts without being contingent on a
future event and the parties intend to settle on a net basis. :

—



ADANI CAPITAL PRIVATE LIMITED

Notes to the Standalone Financial Statements for the year ended March 31, 2024

4.1 Functional and presentation currency:

The standalone financiat statements are presented in Indian Rupees (INR) which is also its functional
currency and all values are rounded to the nearest miflion, except when otherwise indicated.

5. Material accounting policies:
5.1 Revenue from operations:

5.1.1 Recognition of interest income:

Interest income is recognised by applying the Effective interest Rate {EIR) to the gross
carrying amount of financial assets other than credit-impaired assets and financial assets
classified as measured at FVTPL.

The EIR in case of a financial asset is computed

* As the rate that exactly discounts estimated future cash receipts through the
expected life of the financial asset to the gross carrying amount of a financial asset.

» By considering all the contractual terms of the financial instrument in estimating
the cash flows

« Including all fees received/paid between parties to the contract that are an integral
part of the effective interest rate, transaction costs, and ail other premiums or
discounts.

Any subsequent changes in the estimation of the future cash flows is recognised in interest
income with the corresponding adjustment to the carrying amount of the assets.

5.1.2 Income from direct assignment / co-lending:

Gains arising out of direct assignment / co-lending transactions comprise the difference
between the interest on the loan portfolio and the applicable rate at which the direct
assignment / co-lending is entered into with the assignee, also known as the right of excess
interest spread (EIS). The future EIS basis the scheduled cash flows on execution of the
transaction, discounted at the appiicable rate entered into with the assignee is recorded
upfront in the standalone statement of profit and toss. Any subsequent changes in the EISis
recognised with the corresponding adjustment to the carrying amount of the assets.

The Company recognises either a servicing asset or a servicing liability for servicing contract.
H the fee to be received is expected to be more than adequate compensation for the
servicing activities, a servicing asset is recognised with a corresponding credit in Standalone
statement of profit and loss. If the fee to be received is not expected to compensate the
Company adequately for performing the servicing activities, a servicing liability for the
servicing obligation is recognised with a corresponding charge to Standalone statement of
profit and loss. :




ADANI CAPITAL PRIVATE LIMITED

Notes to the Standalone Financial Statements for the year ended March 31, 2024

51.3

5.1.4

Dividend income:

Dividend income is recognized

a. When the right to receive the payment is established,

b. it is probable that the economic benefits associated with the dividend will flow to the
entity and

c. the amount of the dividend can be measured reliably

Fees and Commission income:

Fees and commissions are recognised when the Company satisfies the performance
obligation, at fair value of the consideration received or receivable based on a five-step
model as set out befow, unless included in the effective interest calculation:

Step 1: tidentify contract(s) with a customer: A contract is defined as an agreement between
two or more parties that creates enforceable rights and obligations and sets out the criteria
for every contract that must be met.

Step 2: Identify performance obligations in the contract: A performance obligation is a
promise in a contract with a customer to transfer a good or service to the customer.

Step 3: Determine the transaction price: The transaction price is the amount of
consideration to which the Company expects to be entitled in exchange for transferring
promised goods or services to a customer, excluding amounts collected on behalf of third
parties.

Step 4: Allocate the transaction price to the performance obligations in the contract: Fora
contract that has more than one performance obligation, the Company allocates the
transaction price to each performance cbligation in an amount that depicts the amount of
consideration to which the Company expects to be entitled in exchange for satisfying each
performance obligation.

Step 5: Recognise revenue when {or as) the Company satisfies a performance obligation

5.2 Financial instruments:

5.2.1

Initial Recognition:

Financial assets and liabilities, with the exception of loans and borrowings are initially
recognised on the trade date, i.e., the date that the Company becomes a party to the
contractual provisions of the instrument. This includes regular way trades: purchases or sales
of financial assets that require delivery of assets within the time frame generally established
by regulation or convention in the marketplace. Loans are recognised when funds are
transferred to the customers’ account. The Company recognises borrowings when funds are
available for utilisation to the Company. R
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Initial measurement of financial instruments:

Financial assets and financial liability are initially measured at fair value. Transaction cost
that are directly attributable to the acquisition or issue of financial assets and financial
liabilities {other than financial assets and financial liabilities recorded at fair value through
profit & loss {FVTPL}}, are added to or subtracted from the fair value of financial assets or
financial liabilities, as appropriate, on initial recognition. Transaction cost directly
attributable to the acquisition of financial assets or financial liabilities at FVTPL are
recognized immediately in profit or loss.

Day 1 profit or loss:

When the transaction price of the instrument differs from the fair value at origination and
the fair value is based on a valuation technigue using only inputs observable in market
transactions, the Company recognises the difference between the transaction price and fair
value in net gain on fair value changes. In those cases where fair value is based on models
for which some of the inputs are not observable, the difference between the transaction
price and the fair value is deferred and is only recognised in profit or 1oss when the inputs
become observable, or when the instrument is derecognised.

Classification & measurement categories of financial assets and labilities:

The Company classifies all its financial assets based on the business model for managing the
assets and the asset’s contractual terms, measured at either:

Financial assets at amortised cost {AC}

A financial asset is measured at amortised cost if it is held within a business model whose
objective is to hold assets for coflecting contractual cash flows and contractual terms of the
financial asset give rise on specified dates to cash flows that are solely for the payments of
principal and interest on the principal amount outstanding. The changes in carrying value of
financial assets is recognised in profit and loss account.

Financial assets at fair value through other comprehensive income (FVTOCIH)

A financial asset is measured at FYTOCI if it is held within business model whose objective is
achieved by both collecting contractual cash flows and selling financial assets and the
contractual terms of the financial assets that give rise to cash flows on specified dates, that
represent solely payments of principal and interest on the principal amount outstanding. The
changes in fair value of financial assets is recognised in Other Comprehensive Income.

Interest income and foreign exchange gains and losses are recognized in profit or loss in the
same manner as for financial assets measured at amaortised cost.

Financial Assets at fair value through profit & loss (FVTPL}

A financial asset which is not classified in any of above categories are measured at FVTPL.
The Company measures all financial assets classified as FYTPL at fair value at each reporting
date. The changes in fair value of financial assets is recognised in Profit and loss account.
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5.3 Financial assets and liabilities:

53.1

5.3.2

53.3

Financial assets heid for trading:

The Company classifies financial assets as held for trading when they have been purchased
or issued primarily for short-term profit making through trading activities or form part of a
portfolio of financial instruments that are managed together, for which there is evidence of
a recent pattern of short-term profit taking. Held-for-trading assets are recorded and
measured in the balance sheet at fair value. Changes in fair vaiue are recognised in net gain
on fair value changes.

Debt securities and other borrowed funds:

The company measures debt issued and other borrowed funds at amortised cost at each
reporting date. Amortised cost is calculated by taking into account any discount or premium
on issue funds, and costs that are an integrat part of the EIR.

Here debt securities and other borrowed funds also include non - convertible debenture.

Financial assets and financial liabilities measured at FVTPL on initial recognition:

Financial assets and financial liabilities in this category are those that are not held for trading
and have been either designated by management upon initial recognition or are mandatorily
required to be measured at fair value under Ind AS 109. Management only designates an
instrument at FVTPL upon initial recognition when one of the following criteria are met. Such
designation is determined on an instrument-by-instrument basis:

® The designation eliminates, or significantly reduces, the inconsistent treatment that
would otherwise arise from measuring the assets or liabilities or recognising gains or
losses on them on a different basis, or

e The liahilities are part of a group of financial liabilities, which are managed, and their
performance evaluated on a fair value basis, in accordance with a documented risk
management or investment strategy, or

o The liabilities containing one or more embedded derivatives, unless they do not
significantly modify the cash flows that would otherwise be required by the contract,
or it is clear with little or no analysis when a similar instrument is first considered that
separation of the embedded derivative(s} is prohibited

Financiai assets and financial liabilities at FVTPL are recorded in the balance sheet at fair
value. Changes in fair value are recorded in profit and loss with the exception of movements
in fair value of Habilities designated at FVTPL due to changes in the Company’s own credit
risk. Such changes in fair value are recorded in the Own credit reserve through OCl and do
not get recycled to the profit or loss. Interest earned or incurred on instruments designated
at FVTPL is accrued in interest income or finance cost, respectively, using the EIR, taking into
account any discount/ premium and qualifying transaction costs being an integral part of
instrument. Interest earned on assets mandatorily required to be measured at FVTPL is
recorded using contractual interest rate.
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5.3.5

Loan commitments:

Undrawn foan commitments are commitments under which, over the duration of the
commitment, the Company is required to provide a loan with pre-specified terms to the
customer. Currently Company has not recognised any ECL in respect of undrawn
commitment

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

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

All the financial liabilities are measured at amortised cost except loan commitments and
financial guarantees.

5.4 Reclassification of financial assets and financial liabilities:

The Company does not reclassify its financial assets subsequent to their initial recognition, apart from
the exceptional circumstances in which the Company acquires, disposes of, or terminates a business
line. The company didn't reclassify any of its financial assets or liabilities in current period and
previous period.

5.5 Derecognition of financial assets and liabilities:

5.5.1

Derecognition of financial asset:

Afinancial asset (or, where applicable a part of a financial asset or a part of a group of similar
financial assets} is derecognised when the rights to receive cash flows from the financial asset
have expired. The Company also derecognises the financial asset if it has both transferred
the financial asset and the transfer qualifies for derecognition.

The Company has transferred the financial asset if and only if; either

¢ The Company has transferred the rights to receive cash flows from the financial asset
or

s it retains the contractual rights to receive the cash fiows of the financial asset but
assumed a contractual obligation to pay the cash flows in full without material delay
to third party under ‘pass through’ arrangement.

Pass-through arrangements are transactions whereby the Company retains the contractual
rights to receive the cash flows of a Financial asset (the 'original asset’}, but assumes a
contractual obligation to pay those cash flows to one or more entities {the 'eventual
recipients’}, when all of the following conditions are met:

e The Company has no cbligation to pay amounts to the eventual recipients unless it
has collected equivalent amounts from the original asset, excluding short-term
advances with the right to full recovery of the amount lent plus accrued interest at
market rates. ‘
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5.5.2

= The Company cannot sell or pledge the original asset other than as security to the
eventual recipients.

The Company has to remit any cash flows it collects on behalf of the eventual recipients
without material delay. In addition, the Company is not entitled to reinvest such cash flows,
except for investments in cash or cash equivalents including interest earned, during the
period between the collection date and the date of required remittance to the eventual
recipients.

A transfer only qualifies for derecognition if either:
¢ The Company has transferred substantially all the risks and rewards of the asset, or

o The Company has neither transferred nor retained substantially ail the risks and
rewards of the asset but has transferred control of the asset.

The Company considers control to be transferred if and only if, the transferee has the
practical ability to sell the asset in its entirety to an unrelated third party and is able to
exercise that ability unilateratly and without imposing additional restrictions on the transfer.

The Company also derecognises a financial asset, when the terms and conditions have been
renegotiated to the extent that, substantially, it becomes a new financial asset, with the
difference recognised as a derecognition gain or loss, to the extent that an impairment loss
has not already been recorded. The newly recognised financial assets are classified as Stage
1 for ECL measurement purposes, unless the new financial asset is deemed to be purchased
or originated credit impaired (POCI).

If the modification does not result in cash flows that are substantially different, the
modification does not result in derecognition. Based on the change in cash flows discounted
at the original EiIR, the Company records a modification gain or loss, to the extent that an
impairment {oss has not already been recorded.

Derecognition of financial liabilities:

A Financial liability is derecognised when the obligation under the liability is discharged,
cancelled or expires. Where an existing financial liability is replaced by another from the
same lender on substantially different terms, or the terms of an existing liability are
substantially modified, such an exchange or modification is treated as a derecognition of the
original liability and the recognition of’ a new liability. The difference between the carrying
value of the original financial liability and the consideration paid, including modified
contractual cash flow recognised as new financial liability, is recognised standalone
statement of profit and loss.

5.6 Impairment of financial assets:

Overview of ECL principles

The Company records allowance for expected credit losses for all loans, other debt financial assets
not held at FVTPL, together with loan commitments, in this section all referred to as ‘Financial
Instruments’. Equity instruments are not subject to impairment under Ind AS 109.

ECL is a probability-weighted estimate of credit losses. A credit loss is the difference between the
cash flows that are due to an entity in accordance with the contract and the cash flows that the entity
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expects to receive discounted at the original effective interest rate. Because ECL consider the amount
and timing of payments, a credit loss arises even if the entity expects to be paid in full but later than
when contractually due.

Simplified Approach

The Company follows 'simplified approach’ for recognition of impairment loss allowance on trade
receivabites. The application of simpiified approach does not require the Company to track changes
in credit risk. Rather, it recognizes impairment loss allowance based on lifetime ECLs at each
reporting date, right from its initial recognition. The Company uses a provision matrix to determine
impairment loss allowance. However, if receivables contain a significant financing component, the
Company chooses as its accounting policy to measure the loss allowance by applying general
approach to measure ECL.

General Approach

The ECL allowance is based on the credit losses expected to arise over the life of the asset {the
fifetime expected credit loss), unless there has been no significant increase in credit risk since
origination, in which case, the allowance is based on the 12 months’ expected credit loss.

Lifetime ECL are the expected credit losses resulting from all possible default events over the
expected life of a financial instrument. The 12-month ECL is the portion of Lifetime ECL that represent
the ECLs that result from default events on a financial instrument that are possible within the 12
months after the reporting date."

Both Lifetime £CLs and 12-month ECLs are calculated on a collective basis, depending on the nature
of the underlying portfolio of financial instruments. The Company has grouped its loans into
corporate loans, business foans given to MSMEs (MSME}), home foans, commercial vehicle loans and
supply chain finance.

The Company has established a policy to perform an assessment, at the end of each reporting period,
of whether a financial instrument’s credit risk has increased significantly since initial recognition, by
considering the change in the risk of default occurring over the remaining life of the financial
instrument. The Company does the assessment of significant increase in credit risk at a borrower
level.

Based on the above, the Company categorisesits loans into Stage 1, Stage 2 and Stage 3 as described
below:

Stage 1

All exposures where there has not been a significant increase in credit risk since initial recognition or
that has low credit risk at the reporting date and that are not credit impaired upon origination are
classified under this stage. The company classifies all standard advances and advances upto 30 days
default under this category. For these assets, 12-month ECL {resuiting from default events possible
within 12 months from reporting date) are recognized.

Stage 2

All exposures where there has been a significant increase in credit risk since initial recognition but
are not credit impaired are classified under this stage. Assets which are 30 Days Past Due and less
than 9¢ Days Past Due are considered as significant increase in credit risk. For these assets lifetime
ECL are recognized.
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Stage 3

All exposures assessed as credit impaired when one or more events that have a detrimental impact
on the estimated future cash flows of that asset have occurred are classified in this stage. For
exposures that have become credit impaired, a lifetime ECL is recognised and interest revenue is
calculated by applying the effective interest rate to the amortised cost {net of Expected Credit Loss)
rather than the gross carrying amount. 90 Days Past Due is considered as default for cfassifying a
financial instrument as credit impaired.

Credit-impaired financial assets

"At each reporting date, the company assesses whether financial assets carried at amortised cost
and debt financial assets carried at FVOC! are credit-impaired. A financial asset is ‘credit-impaired’
when one or more events that have a detrimental impact on the estimated future cash flows of the
financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

* Significant financial difficulty of the borrower or issuer;

e Abreach of contract such as a default or past due event;

* The restructuring of a loan or advance by the company on terms that the company would
not consider otherwise;

» |t is becoming probable that the borrower will enter bankruptcy or other financiat
recrganization; or

¢ The disappearance of an active market for a security because of financial difficulties.”

The calculation of ECL
The mechanics of the ECL calculations are outlined below and the key elements are, as follows:

Probability of Default

The Probability of Defauit is an estimate of the likelihood of default over a given time horizon. A
default may only happen at a certain time over the assessed period, if the facility has not been
previously derecognized and is still in the portfolio. In the absence of sufficient history of default, the
company has primarily sourced the PDs from external default reports published by various rating
agencies.

Exposure at Default

The Exposure at Default {(EAD} is an estimate of the exposure at a future default date. taking into
account expected changes in the exposure after the reporting date, including repayments of principal
and interest, whether scheduled by contract or otherwise, expected drawdowns on committed
facilities, and accrued interest from missed payments.

Loss given Default

The Loss Given Default {LGD) is an estimate of the loss arising in the case where a default occurs at a
given time. it is based on the difference between the contractual cash flows due and those that the
lender would expect to receive, including from the realisation of any collateral. it is usuaily expressed
as a percentage of the EAD. The LGD is computed in the following manner:

a) In case of Commercial vehicle and Farm Equipments portfolio the LGD percentage is
determined based on the recovery experience from closed cases.

b} Incase of loans to MSME Sector and term loans to Corporate customers the LGD percentage
is determined based on the estimated value of recovery from the sale of collateraf after
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considering reasonable haircuts as determined appropriate by the management where latest
fair value of collateral is not available with the management.

¢} Incase of other portfolios proxy LGD percentage as prescribed by the regulatory authority
(FIRB Approach) is considered.

Significant increase in credit risk

ECL is measured as an allowance equal to 12-month ECL for stage 1 assets, or lifetime ECL for stage
2 or stage 3 assets. An asset moves to stage 2 when its credit risk has increased significantly since
initial recognition. In assessing whether the credit risk of an asset has significantly increased the
Company considered rebuttable presumption that credit risk on a financial asset has increased
significantly since initial recognition when contractual payments are more than 30 days past due.

5.7 Collateral valuation:

To mitigate its credit risks on financial assets, the Company seeks to use collateral, where possible.
The cotlateral comes in various forms, such as cash, securities, letters of credit/guarantees, vehicles,
real estate, etc. Collateral, unless repossessed, is not recorded on the Company’s balance sheet.
However, the fair value of collateral affects the calculation of ECLs. The colateral are assessed at
time of inception and are being reassessed as and when required.

5.8 Coliateral repossessed:

in its normal course of business whenever default occurs in Farm / Commercial Vehicle Business, the
Company may take possession of underlying assets in its retail portfolio and generally disposes such
assets through auction, to settle outstanding debt. Any surplus funds are returned to the
customers/obligors. The Company generaily does not use the assets repossessed for the internal
operations. ECL on the underlying loans in respect of which collaterals have been repossessed and
not sold is provided as under.

Repo Ageing LGD %

< 90 days LGD as per normal ECL model

> 90 days & <= 180 days | 1.2x of LGD applicable for product
> 180 days & <= 365 days | 1.5x of LGD applicable for product
> 365 days 2x of LGD applicable for product

As a result of this practice, assets under {egal repossession processes are not recorded on the balance
sheet as it does not meet the recognition criteria.

5.9 Write-offs:

The Company reduces the gross carrying amount of a financial asset when the Company has no
reasonable expectations of recovering a financial asset in its entirety or a portion thereof. This is
generally the case when the Company determines that the borrower does not have assets or sources
of income that could generate sufficient cash flows to repay the amounts subjected to write-offs.
Any subsequent recoveries against such loans are credited to the statement of profit and loss.
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5.10 Determination of fair value:

The Company measures financial instruments at fair value at each reporting date. Fair value is the
price that would be received to sell an asset or paid to transfer a liability 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 asset or transfer the liability takes place either,

s In the principal market for the asset or liability, or

s In the absence of a principal market, in the most advantageous market for the asset
or [iability.

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

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in their economic
best interest. A fair value measurement of a non-financial asset takes into account a market
participant’s ability to generate economic benefits by using the asset in its highest and best use or
by selling it to another market participant that would use the asset in its highest and best use. The
Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximising the use of relevant observable inputs
and minimising the use of unobservabie inputs. In order to show how fair values have been derived,
financia! instruments are classified based on a hierarchy of valuation technigues, as summarised
below:

Level 1 financial instruments

Those where the inputs used in the valuation are unadjusted quoted prices from active markets for
identical assets or liabilities that the Company has access to at the measurement date. The Company
considers markets as active only if there are sufficient trading activities with regards to the valume
and liquidity of the identical assets or liabilities and when there are binding and exercisable price
quotes available on the balance sheet date.

Level 2 financial instruments

Those where the inputs that are used for valuation and are significant, are derived from directly or
indirectly observable market data available over the entire period of the instrument’s fife. Such
inputs include quoted prices for similar assets or liabilities in active markets, quoted prices for
identical instruments in inactive markets and observable inputs other than quoted prices such as
interest rates and yield curves, implied volatilities, and credit spreads. in addition, adjustments may
be required for the condition or location of the asset or the extent to which it refates to items that
are comparable to the valued instrument. However, if such adjustments are based on unobservable
inputs which are significant to the entire measurement, the Company wili classify the instruments as
Level 3.

Level 3 financial instruments

Those that include one or more unobservable input that is significant to the measurement as whole.

For assets and liabilities that are recognised in the standalone financial statements on a recurring
basis, the Company determines whether transfers have occurred between levels in the hierarchy by
re-assessing categorization (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

The Company periodically reviews its vaiuation techniques including the adopted methodologies and
model calibrations. Therefore, the Company applies varicus techniques to estimate the credit risk
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5.11

associated with its financial instruments measured at fair value, which include a portfolio-based
approach that estimates the expected net exposure per counterparty over the full lifetime of the
individual assets, in order to reflect the credit risk of the individual counterparties for non-
collateralised financial instruments.

The Company evaluates the levelling at each reporting period on an instrument-by-instrument basis
and reclassifies instruments when necessary based on the facts at the end of the reporting period.

Leases:

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the
contract conveys the right to control the use of an identified asset for a period of time in exchange
for consideration.

Company as a lessee

The Company appiies a single recognition and measurement approach for all leases, except for short-
term leases and leases of low-value assets. The Company recognises lease liabilities representing
obligations to make lease payments and right-of-use assets representing the right to use the
underlying assets.

5.11.1 Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease {i.e., the date
the underlying asset is available for use). Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial
direct costs incurred, and lease payments made at or before the commencement date less any lease
incentives received. Right-of-use assets are depreciated on a straight-line basis over the lease term.

The right-of-use assets are also subject to impairment.

5.11.2 Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the
present value of lease payments to be made over the lease term. The lease payments include fixed
payments (including in-substance fixed payments} less any lease incentives receivable, variable lease
payments that depend on an index or a rate, and amounts expected to be paid under residual value
guarantees. The lease payments also include the exercise price of a purchase option reasonably
certain to be exercised by the Company and payments of penalties for terminating the lease, if the
lease term reflects the Company exercising the option to terminate.

Variable lease payments that do not depend on an index or a rate are recognised as expenses {uniess
they are incurred to produce inventories) in the period in which the event or condition that triggers
the payment occurs.

In calculating the present value of lease payments, the Company uses its incremental borrowing rate
at the lease commencement date because the interest rate implicit in the lease is not readily
determinable. After the commencement date, the amount of lease liabilities is increased to reflect
the accretion of interest and reduced for the lease payments made. In addition, the carrying amount
of lease liabiities is remeasured if there is a modification, a change in the lease term, a change in the
lease payments (e.g., changes to future payments resulting from a change in an index or rate used




ADANI CAPITAL PRIVATE LIMITED

Notes to the Standalone Financial Statements for the year ended March 31, 2024

5.12

5.13

5.14

to determine such lease payments) or a change in the assessment of an option to purchase the
underlying asset.

The Company’s lease liabiiities are included in Other Financial Liabilities.

5.11.3 Short-term leases and leases of low-value assets

The Company appites the short-term lease recognition exemption to its short-term leases (i.e., those
leases that have a lease term of 12 months or less from the commencement date and do not contain
a purchase option). It aisc applies the lease of low-value assets recognition exemption to leases that
are considered to be of low value. Lease payments on short-term leases and leases of low-value
assets are recognised as expense on a straight-line basis over the lease term.

Earnings per share:

Basic earnings per share is computed by dividing the net profit after tax attributable to the equity
shareholders for the year by the weighted average number of equity shares outstanding for the year.

Diluted earnings per share reflect the potential dilution that could occur if securities or other
contracts to issue equity shares were exercised or converted during the year. Diluted earnings per
share is computed by dividing the net profit after tax attributable to the equity shareholders for the
year by weighted average number of equity shares considered for deriving basic earnings per share
and weighted average number of equity shares that could have been issued upon conversion of all
potential equity shares.

Foreign currency transaction:

The Standalone financial statements are presented in Indian Rupees which is also functional currency
of the Company. Transactions in currencies other than Indian Rupees {i.e. foreign currencies) are
recognised at the rates of exchange prevailing at the dates of the transactions. At the end of each
reporting period, monetary items denominated in foreign currencies are retranslated at the rates
prevailing at that date. Non-monetary items carried at fair value that are denominated in foreign
currencies are retranslated at the rates prevailing at the date when the fair value was determined.
Non-monetary items that are measured in terms of historical cost in a foreign currency are not
retransfated.

Exchange differences on monetary items are recognised in profit or loss in the period in which they
arise.

Employee benefit expenses:
5.14.1 Short-term employee benefits:

Defined contribution schemes

The Company contributes to a recognised provident fund which is a defined contribution
scheme. The contributions are accounted for on an accrual basis and recognised in the
standalone statement of profit and loss. The undiscounted amount of short-term employee
benefits expected to be paid in exchange for the services rendered by employees are
recognised as an expense during the period when the employees render the services
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5.14.2

5.14.3

5.14.4

Post-employment benefits:

Defined benefit schemes - Gratuity

The Company's gratuity scheme is a defined benefit plan. The Company's net obfigation in
respect of the gratuity benefit scheme is caiculated by estimating the amount of future
benefit that the employees have earned in return for their service in the current and prior
periods, that benefit is discounted to determine its present value, and the fair value of any
pian assets, if any, is deducted. The present value of the obligation under such benefit plan
is determined based on independent actuarial valuation using the Projected Unit Credit
Method.

Re-measurement, comprising of actuarial gains and fosses, the effect of the asset ceiling,
excluding amounts inciuded in net interest on the net defined benefit liability and the
return on plan assets {excluding amounts included in net interest on the net defined benefit
liability), are recognised immediately in the balance sheet with a corresponding debit or
credit to retained earnings through OCl in the period in which they occur.

Remeasurement are not reclassified to profit or toss in subsequent periods.

Other long-term employee benefits:

The eligible employees of the Company are permitted to carry forward certain number of
their annual feave entitlement to subsequent years, subject to a ceiling. The Company
recognises the charge in the standalone statement of profit and loss and corresponding
liability on such non-vesting accumulated leave entitlement based on a valuation by an
independent actuary. The cost of providing annual leave benefits is determined using the
projected unit credit method.

Employee share-based payments:

Equity-settled share-based payments to employees providing services are measured at the
fair value of the equity instruments at the grant date. Details regarding the determination
of the fair value of equity-settled share-based payments transactions are set out in Note
57.

The fair value determined at the grant date of the equity-settled share based payments is
expensed on a straight line basis over the vesting period, based on the Company’s estimate
of equity instruments that will eventually vest, with a corresponding increase in equity. At
the end of each reporting period, the Company revises its estimate of the number of equity
instruments expected to vest. The impact of the revision of the original estimates, if any, is
recognised in Standalone statement of profit and loss such that the cumulative expenses
reflects the revised estimate, with a corresponding adjustment to the Share Based
Payments Reserve.

The dilutive effect of outstanding options is reflected as additional share dilution in the
computation of diluted earnings per share.

If a grant of equity instruments is cancelled or settled during the vesting period (other than
a grant cancelled by forfeiture when the vesting conditions are not satisfied):
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a. the company shall account for the canceliation or settiement as an acceleration of
vesting and shall therefore recognise immediately the amount that otherwise would
have been recognised for services received over the remainder of the vesting period.

b. any payment made to the employee on the cancellation or settlement of the grant shall
be accounted for as the repurchase of an equity interest, i.e. as a deduction from
equity, except to the extent that the payment exceeds the fair value of the equity
instruments granted, measured at the repurchase date. Any such excess shall be
recognised as an expense.

5.15 Property, plant and equipment:

All items of property, plant and equipment are measured at cost less accumuiated depreciation and
impairment loss if any. The cost comprises the purchase price and incidental expenses directly
attributable to bringing the asset to the location and condition necessary for it to be capable of
operating in the manner intended by the management.

Changes in the expected useful life are accounted for by changing the amortization period or
methodology, as appropriate, and treated as changes in accounting estimates.

Subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item will
flow to the Company and the cost of the item can be measured reliably. The carrying amount of any
component accounted for as a separate asset is derecognized when replaced. All other repairs and
maintenance are recognized in profit or loss during the reporting period, as and when they are
incurred.

Depreciation is calculated using the straight-line method to write down the cost of property and
equipment to their residual values over their estimated useful fives which is in line with the estimated
useful life as specified in Schedule Il of the Companies Act, 2013

As per the requirement of Schedule Il of the Companies Act, 2013, the Company has evaluated the
useful lives of the respective fixed assets which are as per the provisions of Part C of the Schedule I
for calculating the depreciation. The estimated useful lives of the fixed assets are as follows:

Nature of assets ‘ . S Estin‘;hted useful lives
Ofﬁée equiphent ’ - 5 yes.arrs‘

Computer Systems — End User Devices 3 years

Computer Systems — Servers & Networks 6 years

Electrical installation 10 years

Furniture & fixtures 10 years

Office Premises On the lease term

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted prospectively, if appropriate.

An item of property, plant and equipment is derecognised upon disposai or when no future economic
enefits are expected to arise from the continued use of the asset. The carrying amount of those
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5.16

5.17

5.18

components which have been separateiy recognised as assets is derecognised at the time of
replacement thereof. Any gain or ioss arising on the disposal or retirement of an item of property,
ptant and equipment is determined as the difference between the sales proceeds and the carrying
amount of the asset and is recognised in profit or loss.

intangible assets:

An intangibie asset is recognised only when its cost can be measured reliably, and it is probable that
the expected future economic benefits that are attributable to it will flow to the company.

intangible assets are recorded at the consideration paid for the acquisition of such assets and are
carried at cost fess accumulated amortization and impairment, if any.

The useful fives of intangible assets are assessed to be either finite or indefinite. intangible assets
with finite lives are amortised over the useful economic life. The amortization period and the
amortization method for an intangible asset with a finite useful life are reviewed at feast at each
financial year-end. Changes in the expected useful life, or the expected pattern of consumption of
future economic benefits embodied in the asset, are accounted for by changing the amortization
pericd or methodology, as appropriate, which are then treated as changes in accounting estimates.
The amortization expense on intangible assets with finite lives is presented as a separate line item in
the standalone statement of profit and loss.

intangibles such as software are amortised over a period of 10 years based on its estimated useful
life.

Gains or losses from derecognition of intangible assets are measured as the difference between the
net disposal proceeds and the carrying amount of the asset are recognised in the Standalone
statement of profit and loss when the asset is derecognised.

Impairment of non-financial assets:

The Company assesses at each balance sheet date whether there is any indication that an asset may
be impaired based on internal/external factors. If any such indication exists, the Company estimates
the recoverable amount of the asset. If such recoverable amount of the asset or the recoverabie
amount of cash generating unit which the asset belongs to is less than its carrying amount, the
carrying amount is reduced to its recoverable amount. The reduction is treated as an impairment
loss and is recognized in the standalone statement of profit and loss. If at the balance sheet date
there is an indication that a previously assessed impairment loss no longer exists, the recoverable
amount is reassessed, and the impairment is reversed subject to @ maximum carrying value of the
asset before impairment.

Provisions, other contingent liabilities and contingent assets:

Provisions are recognised when the Company has a present obligation {legal or constructive) as a
result of a past event, it is probable that the Company will be required to settle the obligation, and a
reliable estimate can be made of the amount of the obligation. If the effect of the time value of
money is material, provisions are determined by discounting the expected future cash flows to net
present value using an appropriate pre-tax discount rate that reflects current market assessments of
the time value of money and, where appropriate, the risks specific to the liability.

A present obligation that arises from past events, where it is either not probable that an outflow of
resources will be required to settle or a reliable estimate of the amount cannot be made, is disclosed
as a contingent liability. Contingent liabilities are also disciosed when there is a possible ohligation
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arising from past events, the existence of which will be confirmed only by the occurrence or non-
occurrence of one or mare uncertain future events not wholly within the control of the Company.
Claims against the Company, where the possibility of any outflow of resources in settiement is
remote, are not disclosed as contingent liabilities.

Contingent assets are not recognized in the standalone financial statements since this may result in
the recognition of income that may never be realized. However, when the realization of income is
virtually certain, then the related asset is not a contingent asset and is recognized.

Income tax expenses:

Income tax expense represents the sum of current tax and deferred tax.

5.19.1

Current tax:

Current tax is recognised in statement of profit or loss, except when they relate to items
that are recognised in other comprehensive income or directly in equity, in which case, the
current tax is also recognised in other comprehensive income or directly in equity
respectively. The management periodically evaluates positions taken in the tax returns with
respect to situations in which applicable tax regulations are subject to interpretation and
establishes provisions where appropriate.

5.19.2 Deferred tax:

Deferred tax is provided on temporary differences at the reporting date between the tax
bases of assets and liabilities and their carrying amounts for financial reporting purposes.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

- Where the deferred tax liability arises from the initial recognition of an asset or liability
in a transaction that is not a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit and loss.

Deferred tax assets are recognised for all deductible temporary differences, the carry
forward of unused tax credits and any unused tax losses. Deferred tax assets are recognised
{0 the extent that it is probable that taxable profit will be available against which the
deductible temporary differences, and the carry forward of unused tax credits and unused
tax losses can be utilised, except:

- When the deferred tax asset relating to the deductibie temporary difference arises
from the initial recognition of an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects neither the accounting profit
nor taxable profit and 1oss.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced
to the extent that it is no langer prohable that sufficient taxable profit will be available to
allow alt ar part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are
reassessed at each reporting date and are recognised to the extent that it has become
probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in
the year when the asset is realised or the liability is settled, based on tax rates (and tax laws)
that have been enacted or substantively enacted at the reporting date.
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5.20

5.21

5.22

5.23

5.24

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

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists
to set off current tax assets against current tax liabilities and the deferred taxes relate to the
same taxable entity and the same tax authority.

Goods and services tax paid on acquisition of assets or on incurring expenses:
Goods and services tax /value added taxes paid on acquisition of assets or on incurring expenses
Expenses and assets are recognised net of the goods and services tax/value added taxes paid, except:

¢ When the tax incurred on a purchase of assets or services is not recoverable from the
taxation authority, in which case, the tax paid is recognised as part of the cost of acquisition
of the asset or as part of the expense item, as applicable

* When receivabies and payables are stated with the amount of tax included

The net amount of tax recoverable from, or payable to, the taxation authority is included as part of
receivables or payables in the balance sheet.

Securities issue expenses:

Expenses incurred in connection with fresh issue of Share capital are adjusted against Securities
premium reserve.

Investment in subsidiaries

Subsidiaries are all entities over which the group has control. The Company controls an entity when
the Company is exposed to, or has rights to, variable returns from its involvement with the entity and
has the ability to affect those returns through its power to direct the relevant activities of the entity.

investment in subsidiaries is carried at cost less impairment if any in the standalone financial
statements.

Cash and cash equivalents:

Cash and cash equivalents comprise of cash at banks and on hand and short-term deposits with an
original maturity of three months or less, which are subject to an insignificant risk of changes in value.
For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-
term deposits, as defined above, net of outstanding bank overdrafts if any, as they are considered
an integral part of the Company’s cash management.

Cash-flow statement:

Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the
effects of transactions of a non-cash nature and any deferrals or accruais of past or future cash
receipts or payments. The cash flows from regular revenue generating, investing and financing
activities of the Company are segregated. ' ‘

/
{
3



ADANI CAPITAL PRIVATE LIMITED
Notes to the Standalone Financial Statements for the year ended March 31, 2024

6. Significant accounting judgements, estimates and assumptions:

The preparation of financial statements in conformity with the ind AS requires the management to make
judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets
and liabilities and the accompanying disclosure and the disclosure of contingent liabilities, at the end of
the reporting period. Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognised in the period in which the estimates are revised and future
periods are affected. Although these estimates are based on the management’s best knowiedge of
current events and actions, uncertainty about these assumptions and estimates could result in the
outcomes requiring a material adjustment to the carrying amounts of assets or liabilities in future
periods.

in particular, information about significant areas of estimation, uncertainty and critical judgments in
applying accounting policies that have the most significant effect on the amounts recognized in the
financial statements is included in the following notes:

6.1 Critical judgements in applying accounting polices:
6.1.1 Business model assessment:

Classification and measurement of financial assets depends on the resulits of the solely payments of
principal and interest (SPPI} and the business model test. The Company determines the business
model at a level that reflects how Company's financial assets are managed together to achieve a
particular business objective. This assessment includes judgment reflecting all relevant evidence
including how the performance of the assets is evaluated and their performance is measured, the
risks that affect the performance of the assets and how these are managed and how the managers
of the assets are compensated. The Company moniters financial assets measured at amortised cost
that are derecognised prior to their maturity to understand the quantum, the reason for their
disposal and whether the reasons are consistent with the objective of the business for which the
asset was held. Monitoring is part of the Company’s continuous assessment of whether the business
model for which the remaining financial assets are held continues to be appropriate and if it is not
appropriate whether there has been a change in business model and so a prospective change to the
classification of those assets.

6.2 Key source of estimation uncertainty:

The following are the key assumptions concerning the future, and other key sources of estimation
uncertainty at the end of the reporting period that may have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next financial year, as
described befow. The Company based its assumptions and estimates on parameters available when
the standalone financial statements were prepared. Existing circumstances and assumptions about
future developments, however, may change due to market changes or circumstances arising that are
bey ond the control of the Company. Such changes are reflected in the assumptions when they occur.

6.2.1 Fair value of financial instruments:

The fair value of financial instruments is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction in the principal {or most advantageous) market at the
measurement date under current market conditions {i.e., an exit price} regardless of whether that
price is directly observable or estimated using another vatuation technique. When the fair values of
financial assets and financial liabilities recorded in the balance sheet cannot be derived from active
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markets, they are determined using a variety of vaiuation techniques that include the use of valuation
models. The inputs to these models are taken from observable markets where possible, but where
this is not feasible, estimation is required in establishing fair values. Judgements and estimates
include considerations of liquidity and model inputs related to items such as credit risk {both own
and counterparty}, funding value adjustments, correlation and volatility.

6.2.2 Effective Interest Rate (EIR} Method:

The Company’s £IR methodology, as explained in Note 5.1, recognises interest income / expense
using a rate of return that represents the best estimate of a'constant rate of return over the expected
behavioural life of loans given/ taken and recognises the effect of potentially different interest rates
at various stages and other characteristics of the product life cycle including prepayments and
penalty interest and charges.

This estimation, by nature requires an element of judgement regarding the expected behaviour and
life cycle of the instrument, as well expected changes to India's base rate and other fee
income/expenses that are integral part of the instrument.

6.2.3 Impairment of Financial assets:

The measurement of impairment losses across all categories of financial assets requires judgment,
in particular, the estimation of the amount and timing of future cash flows and collateral values when
determining impairment losses and the assessment of a significant increase in credit risk. These
estimates are driven by a number of factors, changes in which can result in different leveis of
allowances.

The Company's ECL calculations are outputs of models with a number of underlying assumptions
regarding the choice of variable inputs and their interdependencies. Elements of the ECL models that
are considered accounting judgements and estimates include:

« PD calculation includes historical data, assumptions and expectations of future conditions.

e The Company's criteria for assessing if there has been a significant increase in credit risk and
so atlowances for financial assets should be measured on a life-time expected credit loss and
the gualitative assessment.

¢ The segmentation of financial assets when their ECL is assessed on a coliective basis
¢ Development of ECL models, including the various formuias and the choice of inputs

e Determination of associations between macroeconomic scenarios and, economic inputs,
such as unemployment levels and colfateral values, and the effect on PDs, £EAD and LGD

e Selection of forward-looking macroeconomic scenarios and their probability weightings, to
derive the economic inputs into the ECL models

e The impact of COVID -19 on the global economy and how government, business and
consumer is uncertain This uncertainty is reflected in the Company’s assessment of
impairment allowance on its loans which are subject to a number of management judgement
and estimated. While methodologies and assumption applied remains unchanged. Company
has separately incorporated estimates, assumption and judgements specific to the impact of
COVID -19 pandemic.
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In terms of the requirements as per RBI notification no. RBI/2019-20/170 DOR
(NBFC).CC.PD.N0.109/22.10.106/2019-20 dated 13 March 2020 on implementation of Indian
Accounting standard , Non-Banking Financial Companies {NBFCs} are required to create an
impairment reserve for any shortfall in impairment allowance under Ind AS 109 and income
Recognition , Asset Classification and Provisioning {IRACP) norms {inciuding provision on standard
assets). The impairment allowance under Ind AS 109 made by the company exceeds the total
provision required under IRACP {including standard asset provisioning), as at 31 March 2024 and
accordingly, no amount is required to be transferred to impairment reserve.

It is Company's policy to regularly review its models in the context of actual loss experience and
adjust when necessary.

6.2.4 Impairment of Non-Financial assets:

The Company assesses at each reporting date whether there is an indication that an asset may be
impaired. If any indication exists, the company estimates the asset’s recoverabie amount. An asset’s
recoverable amount is higher of an asset’s fair value less cost of disposal and its value in use. Where
the carrying amount exceeds its recoverable amount, the asset is considered impaired and is written
down to its recoverable amount.

6.2.5 Provision and contingent liabilities:

The Company operates in a regulatory and legal environment that, by nature, has a heightened
element of litigation risk inherent to its operations. As a result, it is involved in various litigation,
arbitration and regulatory investigations and proceedings in the ordinary course of its business.

When the Company can reliably measure the outflow of economic benefits in relation to a specific
case and considers such outflows to be probable, the Company records a provision against the case.
Where the probability of outfiow is considered to be remote, or probable, but a reliable estimate
cannot be made, a contingent liability is disclosed.

Given the subjectivity and uncertainty of determining the probability and amount of losses, the
Company takes into account a number of factors including legal advice, the stage of the matter and
historical evidence from simiar incidents. Significant judgment is required to conclude on these
estimates.

6.2.6 Provisions for Income Taxes:

Significant judgements are involved in determining the provision for income taxes including
judgement on whether tax positions are probable of being sustained in tax assessments. A tax
assessment can involve complex issues, which can only be resolved over extended time periods.

Estimates and judgements are continually evaluated. They are based on historical experience and
other factors, including expectation of future events that may have a financial impact on the
Company and that are helieved to be reasonable under the circumstances.

6.2.7 Leases - Estimating the Incremental Borrowing rate:

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its
incremental borrowing rate (IBR) to measure fease liabilities. The IBR is the rate of interest that the
Company would have to pay to barrow over a similar term, and with a similar security, the funds
necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic
environment. The {BR therefore reflects what the Company ‘would have to pay’, which requires
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estimation when no observable rates are available or when they need to be adjusted to reflect the
terms and conditions of the lease. The Company estimates the IBR using observable inputs when
available and is required to make certain entity-specific estimates.

6.2.8 Leases - Estimate of lease period

Ind AS 116 requires lessees to determine the iease term as the non-cancellable pericd of a lease
adjusted with any opticn to extend or terminate the lease, if the use of such option is reasonably
certain. The Company makes an assessment on the expected lease term on a lease-by-lease basis
and thereby assesses whether it is reasonably certain that any options to extend or terminate the
contract will be exercised.

6.2.9 Share-Based Payments:

Estimating fair value for share-based payment transactions requires use of an appropriate valuation
model. The Company measures the cost of equity-settled transactions with Option holders using
Black-Scholes Model to determine the fair value of the options on the grant date.

Inputs into the valuation model, includes assumption such as the expected life of the share option,
volatility and dividend yield.

Further details used for estimating fair vaiue for share-based payment transactions are disclosed in
Note 5.14.4.

6.2.10 Useful life of Property, Plant and Equipment:

The useful life to depreciate property, plant and equipment is based on technical obsolescence,
nature of assets, estimated usage of the assets, operating conditions of the asset, and manufacturers’
warranties, maintenance and support period, etc. The charge for the depreciation is derived after
considering the expected residual value at end of the usefut life.

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed by the management at each financial year end and adjusted prospectively, if appropriate.
Further details about property, plant and equipment are given in Note 15.

6.2.11 Defined benefit plans (gratuity and compensated absences henefits})

The Company’s obligation on account of gratuity and compensated absences is determined based on
actuarial vaiuations. An actuarial valuation involves making various assumptions that may differ from
actual developments in the future. These include the determination of the discount rate, future
salary increases, attrition rate and mortality rates. Due to the complexities invelved in the valuation
and its long-term nature, these liabilities are highly sensitive to changes in these assumptions. All
assumptions are reviewed at each reporting date. The parameter subject to frequent changes is the
discount rate. In determining the appropriate discount rate, the management considers the interest
rates of government bonds in currencies consistent with the currencies of the post-employment
benefit obligation.

The mortality rate is based on publicly available mortality tabies in India. Those mortality tables tend
to change only at interval in response to demographic changes. Future salary increases and gratuity
increases are based on expected future inflation rates. Further details about gratuity cbligations are
given in Note 39. R
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fAl umounts in T in Millions unfess atherwise stated)

Cash and cash equivalents

s Asat Asat
Particulars X
5 March31; 2024 | March 31,2023

Cash on hand 23.55 18.22
Balances with banks 4,005.13 772.12
Fixed deposit with bank for original maturity less than 3 months {including interest accrued) 3,252.49 -
Total 7,281.17 790.34
Bank baiances other than cash and cash equivalents
Particulars LooAsat . L Asat

‘ : LA : March31, 2028 | March 31,2023
Long-term deposits with banks {including interest accrued) {Refer note befow} 888.25 394.20
Total 888.25 394.20
Note:

a) € 467.60 millions (PY: X Nil} worth of fixed depasit with bank represents first loss default guarantee (FLDG} for securitisation transactions undertaken during

the year {Refer Note 20{b) - Debt Securities}.

b) T 390.14 milkions {PY: T 390.10 millions) worth of fixed deposit with bank is lien marked against overdraft facilities from various banks.

Receivables

. Trade Receivables

Particufars [Asar 0 :ksat =
3 o March 31,2024 [ March 31,2023
Considered good - Secured - -
Considered good - Unsecurad 16.82 11.49
Grass trade receivables 16.82 11.49
Less: Allowance for Expected Credit Losses {0.56) [0.80)
Total trade receivables {net of impairment] 16.26 10.69
. Reconcifiation of impairment allowance on trade receivables:
Sk = Fortheyear | Fortheyeor
Particulars - Cioended ended
e : : March 31,2024 |°March 31,2023
Impairment allowance as per simplified approach
Opening Balance 0.80 0.32
Add/{fess): On Assets originated or acquired {net} {0.24} 0.48
Closing Balance 0.56 6.80
No trade or other receivable are due from directors or other afficers of the company either severafly or jointly with any ather person. Nor any trade or other
receivable are due from firms or private companies respectively in which any director is  pariner, a director or @ member.
Trade receivables ageing scheduie
LTt - Qutstanding for following periods from due date of payment = ; :
- AsatMarch 31,2024 Clessthanb ] Bmonthsso | ararhe s oL More than 3 Total’
R R : S i e s 2T R 2:3 years N : ST e ot
I i months A year : R R years
Considered good - Secured - - - - - -
Considered good - Unsecured 16.69 - 0.13 - - 16.82
Gross trade receivables 16.69 - 0.13 - - 16.82
Less: Allowance for Expected Credit Losses £0.56}
Total trade receivables {net of impairment) 16.26
ST s " o4 Dutstanding for following periods from due date of payment e A
*:As at March 31,2023 lessthanb. | Gmonthsio | B e - Morethan3 j - Total
2 : e T F g Ea-2 years 2-3 years - Pl =
o : months - 1year : 5 : g years -
Considered good - Secured - - - - - -
Considered good - Unsecured 9.86 1.46 0.16 - - 11.49
Gross trade receivables 9.86 1.46 0.16 - - 11.49
Less: Allowance for Expected Cradit Losses {0.80)
Total trade receivables inet of impairment} 106.69
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10 loans
‘ : S - Asat : CiocAsat i
CoParticwlars March 31,2024 March 31, 2023
e e ‘ e S | Amortisedcost |  Amortised cost
(A) Loans 31,457.67 27,277.47
Inter corporate deposit given to related parties 1,250.00 -
Total - Gross {A) 32,707.67 27,277.47
Less: Impairment loss allowance (592.66) (376.32)
Total - Net of impairment loss allowance {A) 32,115.01 26,901.15
(B} (i} Secured by tangible assets 29,872.07 _ 25,549.06
(i} Unsecured 2,835.60 1,728.40
Total - Gross (B) 32,707.67 27,277.47
Less: Impairment loss allowance {592.66) {376.32)
Total - Net of impairment loss allowance {B) 32,115.01 26,901.15
{C) Loans in india
(i} Public sectors - -
{ii) Others 32,707.67 27,277.47
Total - Gross {C) 32,707.67 27,277.47
Less: Impairment loss allowance {552.66) {376.32}
Total - Net of impairment loss allowance (C) 32,115.01 26,901.15

Notes:

1. Loans includes instalment and interest outstanding amounting to % 6.87 Millions (PY - X 3.94 Millions} in respect of properties
heid for disposal under Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002
[SARFAESI].

2. The Company has not granted any loans or advances in the nature of loans to promoters, directors, KMPs and the related
parties (as defined under the Companies Act, 2013}, either severally or jointly with any other person that are {a) repayable on
demand or {b} without specifying any terms or period of repayment. T
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ADANI CAPITAL PRIVATE LIMITED

Notes to the Standalone Financial Statements for the year ended March 31, 2024

{All amounts in % in Millions unless otherwise stated)

investments

Particulars

 Asat
March 31,2024

As at -
March 31, 2023

At cost

-lnvestment in Equity Shares of Subsidiary Company

{(Unquoted}
13,57,28,744 {As at 31.03.2023 NIL} Equity shares of
Adani Housing Finance Private Limited of X 10 each
fully paid-up

At fair value through profit & loss

-Investment in Security Receipts (Unquoted)
2,04,856 {As at 31.03.2023 2,14,285} Security
Receipts of EARC TRUST SC - 435 of X 1,000 each
[Face Value as at 31.03.2024 - 394,12 {As at
31.03.2023 -%718.14)]

-Investment in Equity Shares of Other Company

{Unquoted)
1,159,235 (As at 31.03.2023 1,159,235} Equity shares of
CSC Grameen EStore Private Limited of X 10 each fully
paid-up

3,482.70

80.74

239.66

153.89

239.66

Total - Gross {A)

3,803.10

393.55

{i) iInvestments outside India
(ii} Investments in India

3,803.10

393.55

Total - Gross (B)

3,803.10

393.55

Less: Alfowance for impairment loss {C)

Total - Net (A-C}

3,803.10

393.55




ADANI CAPITAL PRIVATE LIMITED

Notes to the Standalone Financial Statements for the year ended March 31, 2024

{All armounts in  in Millions unless otherwise stated)

12 Other financial assets
ﬁérticulark 4 Asat Asat '
s : March 31,2024 March 31,2023
Excess Interest Spread {EIS)} Receivables 1,277.49 1,072.84
Less: Allowance for Expected Credit Losses {7.79) (4.50)
Total EIS Receivables (net of impairment) 1,269.70 1,067.94
Security Deposits 63.41 17.09
Other receivables from related parties {Refer Note 50} 106.51 56.47
Others £.66 4.30
Yotal 1,446.28 1,145.80
13 Current tax assets {net}
Parﬁcuiars : Asat. | oo meat
: : : - March31;2024 | - March'31,2023
Advance income tax 33.47 -
[Net of provision for income tax X 346.33 millions {PY: NIL}]
Total 33.47 -




ADAN! CAPITAL PRIVATE LIMITED

Notes to the Standalone Financial Statements for the year ended March 31, 2024

{Alt omounts in % in Millions unfess otherwise stated)

14 Deferred tax

The major components of deferred tax assets / {tiabilities) arising on account of timing differences are as follows:

As at March 31, 2024

y Asat | Recognised in profit|.© . Recognised . Asat
Particulars - April 01,2023 0 o orloss. Sinod “:March 31,2024
Deferred tax assets
Impairment loss on financial assets 94.91 56.35 - 151.26
Impact of Leases 7.18 0.21 - 7.39
Retirernant benefit plans 18.90 (461} 1.79 16.08
(A) 120.99 51.95 1.79 174.73
Deferred tax liabilities
Difference between written down vaiue of fixed assets as per the books 11.86 0.54 - 12.40
of accounts and income tax
EIR impact on financial instrurments 0.28 10.07 - 10.35
EiR impact on borrowings 42.45 9.78 52.23
Impact of direct assignment transactions 270.01 51.51 - 321.52
(B) 324.60 71.50 - 396.50
Deferred tax assets / {Tiabilities) (net] [A-B} (203.61)] {19.95)] 1.79 | {221.77)
As at March 31, 2023
S Asat Recognised.in profit| - - Recognised Asat: o
Particulars - o T b e g Pt G i :
R Aprif 01,2022 - orloss inQCl March 31,2023
Deferred tax assets
Impairment loss on financial assets 52.09 42.82 - 94.91
EIR impact on financial instruments 6.14 {6.42) - {0.28)
Impact of Leases 6.67 0.51 - 7.18
Retirement benefit plans 11.50 6.42 0.58 18.90
(A) 76.80 43.33 0.58 120.71
Deferred tax liabilities
Difference between written down vaiue cf fixed assets as per the beoks 10.93 0.93 - 11.85
of accounts and income tax
E!R impact on borrowings 24.16 18.29 - 42.45
Impact of direct assignment transactions 58.84 211.17 - 270.01
{B) 93.93 230.39 - 324.32
Deferred tax assets / {liabilities) {net) {A-B} | {17.13)] {187.06) | 0.58 | {203.61)
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ADANI CAPITAL PRIVATE LIMITED

Notes to the Standalone Financial Statements for the year ended March 31, 2024

(Al amounts in X in Millions unless otherwise stated)
16 intangibte assets under development

Ageing schedule as at 31 March 2024

Amount in Intangible assets under development for a pariod of

Particulars ‘ ~ ~ . More than3 - Total
e : Less thani Year 1.2 ¥ears 2°3 Years Wiore Hian 2.
: : i S Years
Projects in progress 22.17 3.05 - 25.22
Projects temporarily suspended - - - -
Total 22.17 3.05 - 25.22
Ageing schedule as at 31 March 2023
: ‘Amount in‘Intangible assets under development for a period of e
Particuiars : : e : S “More than 3 Total
tessthan 1 Year: | 7.:1-2 Years 2-3 Years [ . o
i : ; i Years
Projects in progress 33.15 33.15
Projects tempararily suspended - - - -
Total 33.18 - - 33.15




ADANI CAPITAL PRIVATE LIMITED

Notes to the Standalone Financiat Statements for the year ended March 31, 2024

(Al amounts in % in Millions unless otherwise stated)

17 Other intangibie assets

Total

Parl:%c;ﬂé;ré ‘ ‘Software - :
Gross Block
As at April 01, 2022 167.01 167.01
Additions 34.71 34.71
Disposals - -
As at March 31, 2023 201.72 201.72
Additions 42.30 42.30
Disposals - -
As at March 31, 2024 244.02 244.02
Accumulated Depreciation / Amortization;
As at April 01, 2022 44.24 44,24
Depreciation / Amortization for the year 20.45 20.45
Disposals - -
As at March 31, 2023 64.69 64.69
Depreciation / Amortization for the year 22.81 22.81
Disposals - -
As at March 31, 2024 87.50 87.50
Net book value
AsatMarch31,2024 o 15652 15652
As at March 31,2023 . 137.03 -137.03
18 Other non-financial assets
el o Asat | . Asat

. e - March 31,2024  March 31, 2023
Prepaid expenses 137.38 63.00
GST input credit 64.19 35.41
Others 6.35 3.33
Total 207.92 101.74




ADANE CAPITAL PRIVATE LIMITED

Notes to the Standalone Financial Statements for the year ended March 31, 2024

fAlt amounts in T in Miflians unfess otherwise stated}

19 Payables

CAsar

L : As at
Particulars : : R
S ‘March 31,2024 | March 31,2023
Trade payables
{i) total outstanding dues of micro enterprises and small enterprises (Refer Note 19 (a} befow) 7.49 -
{ii} total outstanding dues of creditors other than micro enterprises and small enterprises 12528 118.37
132.77 118.37
Other Payables
(7} total outstanding dues of micro enterprises and small enterprises - -
(i} total outstanding dues of crediters other than micro enterprises and small enterprises 22.44 21.77
22.44 21.77
Totai 155.21 140.14

extent of information received by the Company from the suppliers regarding their status under MSMED Act:

information required as per section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 {MSMED Act} provided based on and to the

Asat i

Asat

Particulars ‘ s >4
S L March 31,2024 | March 31,2023
Principal amount due to suppliers under MSMED Act, as at the year end (since paid) 7.49 -
Interest accrued and due to suppliers under MSMED Act, on the above amount as at the year end - -
Payment made to suppliers {other than interest) beyond the appointed day, during the year - -
Interest paid to suppliers under MSMED Act {other than section 16) - -
Interest paid to suppliers under MISMED Act (section 16) - -
Interest due and payable to supptiers under MSMED Act, for payments already made - -
Interest accrued and remaining unpaid at the year end to suppliers under MSMED Act - -
b. Trade payables ageing schedule
s e “Outstanding for following periods from due date of payment ey
i AsatMarchi31,2024 clibE e e ' T morethan3 | Total
s tEE B “llessthan lyearl . 1-Zyears. - 2.3 years e s
oo e o Sl S years -
Trade payables - Undisputed
(i) MSME 7.49 - - - 7.49
{i) Other than MSME 122.37 291 - - 125.28
Total 125.86 291 - . 132.77
S e _ Outstanding for following periods from due date of payment. .
“Asat March 31,2023 7 oo e s e T T  Morethan3. | Total
e Lessthaniyear) ' 1-2years. 2-3years: oo T e
Trade payables - Undisputed
(i} MSME - - - - -
(i} Other than MSME 118.37 - - - 118.37
Totaf 118.37 - - - 118.37




ADANI CAPITAL PRIVATE LIMITED

Notes to the Standalone Financial $tatements for the year ended March 31, 2023

ANl amounts in X in Mitlions unless otherwise stated)

20 Debt securities

5 8 As at Asat
Particulars March 31,2024 March 31,2023
Amaortised cost Amortised cost
Privately placed redeemable non-convertible debentures - Secured 3,895.37 1,496.46
Fass through certificates - Secured 3,494.46 -
Commercial papers - Unsecurad - 247 .62
Fotal 7,389.83 1,744.08
Debt Securities in India 7.389.83 1,744,08
Debt Securities cutside India - -
Totat 7,389.83 1,744.08
a. Maturity profile and rate of interest of debt securities are set out below:
As at March 31, 2024
Particuldrs Rate of interest - > ‘u iy -
p : k 2 - i 0> Year 1-3Years <3 -5Years Over 5 Years Total -
Privately placed non-convertible debentures - & 8.65% 333.33 583.33 - - 916.67
Privately placed non-convertible debentures - 7 8.75% - 1,500.00 - - 1,560.00
Privately placed non-convertible debentures - 8 9.75% - 1,500.00 - - 1,508.00
Pass through certificates 8.75% t0 9.15% 1,268.65 1,371.28 375.23 464.02 3,479.18
7,395.84
Add: Interest accrued and effective interest rate amortisation (6.01)
7,389.83
As at March 3%, 2023
i g : ST Maturity - b : :
Particulars - Raté of interest = — ] - = - -

: g g E . C-1Year -3 Vears® 3-5Years -Overs Years Fotal:
Privately placed non-convertible debentures - 3 9.50% 500,00 - - - S00.00
Privately placed non-canvertible debentures - 5 9.39% 980.00 - - - 980.00
Privately placed commercial papers 7.70% 250.90 - - - 250.00

1,730.00
Add: Interest accrued and effective interest rate amortisation 14.08
1,744.08

b. Nature of Security:

Privately placed non-convertible debentures - 3 : Redeemable non-convertible debentures which have been privately placed are secured by hypothecation of Loan Receivables & Investment

Receivables {comprising of cash & cash eguivalents, unencumbered fixed deposits and mutual fund investments} of the company to the extent of 1.2x times.

Privately placed non-convertible debentures - 5 : Redeemable non-convertible debentures which have been privately piaced are secured by first ranking exclusive charge over the identified loan
assets/book debts of the company along with all present and future book debts which has up to 1 year of original maturity such that the principal amount with respect to such assets shall at aff times

be equal to 1.00x

Privately placed non-convertible debentures - 6/7/8 : Redeemable non-convertible debentures which have been privately placed are secured by hypothecation of Loan Receivables & Investment

Rereivables {comprising of cash & cash equivalents, unencumbered fixed depesits and mutual fund investments) of the company to the extent of 1.15x times.

Pass through certificates ; First loss default guarantee {FLDG} in the form of fixed deposits for securitisation transactions as at March 31, 2024 % 467.60 Mifiion {PY - NIL) [Refer Note 8(a)}

€. The Campany has not defaulted in repayment of debt securities and interest for the year ended March 31, 2024 & March 31, 2023,
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ADAN| CAPITAL PRIVATE LIMITED

Motes to the Standalone Financial Statements for the year ended March 31, 2024

{All amounts in T in Millions unless otherwise stoted}

Borrowings {other than debt securities}

Asar Asat
Particulars Mareh 31,2024 | March 31,2023
- Amortised cost Amortised cost
Secured
Term loans
- from banks 18,457.57 19,249.22
- from financial institutions 1,609.36 803.83
Loans repayable on demand
-from banks 0.19 128.03
Unsecured
Term lcans
- from financial institutions - -
Loans repayable on demand
- from related parties - 100.00
Total 20,067.12 20,281 08
Borrowings in fndia 20,067.12 20,281.08
Borrowings outside India - -
Total 20,067.12 20,281.08
a. Maturity profile and rate of interest of borrowings from banks and other parties are set out below:
As at March 31, 2024
Pardculars Rate ofinterést - i - Matl m’,' oo . - -
P : Hii « oS 0-1Year 24 -3Years 3-5¥ears Dver5Years Total
Term Loans from banks - Secured 8.90% to 11.63% 7,631.21 9,871.04 1,071.66 - 18,573.90
Term Loans from financial institutions - Secured 8.50% to 11.00% 908.12 703.91 - - 1,612.03
Loans repayable on demand from banks - Secured 9.65% 0.19 - - - 0.19
20,186.12
Add: interest accrued and effective interest rate amartisation (119.00}
20,067.12
As at March 31, 2023
Particulars Rate of ) CE 5 XS oo Mey L e
; : : : : SQ=1Year seis3Years. :3-5Y¥ears - OverSYears - Jotal
Term Loans from banks - Secured 7.95% to 10.50% 6,859.15 9,607.21 2,900.71 - 19,367.07
Term Loans from financial institutions - Secured 8.50% to 10.65% 416.67 387.50 - - 804.17
Loans repayable on demand from banks - Secured 7.50% to 10.85% 128.03 - - - 128.03
Loans repayable on demand from related parties - 8.00% - 100.60 - -
Unsecured 100.00
20,399.27
Add: Interest accrued and effeclive interest rate amortisation (118.19)
20,281.08

b. Nature of Security :

Term foans from banks & financial institutions / loans repayable on demand from banks are secured by hypothecafion of loan receivables & investment receivables {comprising of cash & cash
equivalents, unencumbered fixed deposits and mutual fund investments} of the company.

¢. The borrowings have not been guaranteed by directors or others. Also, the Company has not defaulted in repayment of borrowings and interest for the year ended March 31, 2024 & March 31,
2023,




ADAN] CAPITAL PRIVATE LIMITED

Notes to the Standalone Financial Statements for the year ended March 31, 2024
{Alf amounts in X in Millions unless otherwise stated)

22 Subordinated liahilities

. : : : : . : : As at 3 As at .
Particulars . RTEEE) i o o ; March 31,2024 March 31,2023
: : : Amortised cost Amortisad cost
Unsecured
Privately placed subordinated {Tier I} redeemable non-convertible debentures 579.26 576.16
Totai 579.26 576.16
Subordinated Liabilities in India 579.26 576.16
Subordinated Liabifities outside India - -
Total 579.26 576.16
a. Maturity profife and rate of interest of subordinated liabilities are set out below:
As at March 31, 2024
Particuilars : : L i - “Rate of interest - Matirity i Amount
Repayable in single
Privately placed subordinated (Tier |i} redeemable non-convertibie debentures - 1 9.75% instaiment on 30 350.00
November 2028
Repayable in single
Privately placed subordinated (Tier If) redeemable non-convertible debentures - 2 9.75% instalment on 25 May 250.00
2029
600.00
Add: Interest accrued and effective interest rate amortisation (20.74)
§79.26
As at March 31, 2023
Particulars - i E i R 0 7 'Rate of interest L NRRTY L. Amount
Repayabte in single
Privately placed subcrdinated (Tier I} redeemable non-convertible debentures - 1 9.75% installment on 30 350.00
Novernber 2028
Repayzble in single
Privately placed subordinated {Tier i} redeemable non-convertible debentures - 2 5.75% fnstaliment on 25 May 250.00
2029
600.00
Add: Interest accrued and effective interest rate amortisation (23.84}
576.16

b. The Company has not defaulted in repayment of debt securities and interest for the year ended March 31, 2024 & March 31, 2023.
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ADANI CAPITAL PRIVATE LIMITED

Notes to the Standalone Financial Statements for the year ended March 31, 2024

{All amounts in % in Millions unless otherwise stoted}

Other financial liabilities
Particulars ‘
: : ' i As at : “Asat
‘ March 31, 2024 ‘March 31, 2023
Lease Liability (Refer Note 51) ‘ 293.11 207.75
Employee benefits payahle 88.45 68.87
Other Payables 676.17 462.88
Total 1,057.73 739.50
Current tax liabilities (net)
Particulars . Asat I Asat
i S March 31,2024 | March 31, 2023
Provision far income tax - 9.77
(PY: Net of advance tax & TDS % 150.75 millions}
Total - 9.77
Provisions
Particulars - e e
bebabh | Asa | Asat
| March31,2024 | March 31,2023
Provision for employee benefits
Gratuity {Refer Note 39) 42.07 27.01
Compensated Absences (Refer Note 39) 21.83 48.09
Total 63.90 75.10
Other non-financial liabilities
Particulars S S
a m«lg 2 Asat .- .Asat
‘ , ~ March 31,2024 | March 31,2023
Statutory dues 59.56 37.15
Revenue received in advance 3.13 4.72
Others 122.05 107.32
Total 184.74 149.1%
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ADANI CAPITAL PRIVATE LIMITED

Notes to the Standalone Financial Statements for the year ended March 31, 2024
fall amounts in % in Millions unless otherwise stated)

Equity share capital
MR As'at March 31,2024 i s at March 31,2023
Particulars —
e 2 Number - Amolnt Number Amount
Authorised Capital
Equity shares of X 10 each 50,000,800 500.00 30,000,000 300.00
50,000,000 500.00 30,000,000 300.00
issued, subscribed and futly paid up
Equity Shares of X 10 each fully paid up 38,801,841 388.02 23,208,086 232.09
38,801,841 388.02 23,209,086 232.09
. Movement in equity share capitai
§ - Asat March 31,2024 - : As:at March 31,2023
Particulars R :

: i S : seps Numberss CArount: Number. . 7; Armount
Cutistanding at the beginning of the year 23,209,086 232.08 22,754,541 227.55
Shares issued during the year 15,592,755 155.93 454 545 4.54
Outstanding at the end of the year 38,801,841 388.02 23,209,086 232.09
Notes:

A. issue of equity shares
During the year ended March 31, 2024, the company has issued 1,53,41,142 fully paid-up equity shares of % 10 per share at a premium of X
586.15 per share for aggregate consideration of % 9,145.69 Million to its holding company BCC Atfantis [l Pte. Ltd. Also, the company has

issued 2,51,613 fully paid-up equity shares of X 10 per share at a premium of % 586.15 per share for aggregate consideration of X 150.00
Miliion to Greentight Advisors LLP.

During the year ended March 31, 2023, the company had issued 4,54,545 fully paid-up equity shares of X 10 per share at a premium of X 540
per share for aggregate consideration of X 250.00 Million to its then holding company Adani Finserve Private Limited.
B. Terms/rights attached to equity shares

The company has only one class of equity shares having par value of % 10 per share fully paid up. £ach holder of equity shares is entitled to
one vote per share.

In the event of liquidation of the company, the eguity shareholders will be entitfed to receive remaining assets of the company, after
distribution of all preferential amounts, if any, in proportion to the number of equity shares held by the shareholders.

C. Shares held by the holding company

Asat March 31, 2024 A5 at March 31, 2023 ¢

Pamticitars T : ] : 5
e S No. of shares _held : %Hoidmg No. ofshams held e %Holdi_pg o

Holding Company
BCC Atlantis It Pte. Ltd. 35,896,738 92.51% - -
Adani Finserve Private Limited - - 23,209,085 100.00%

Total 35,896,738 92.51% 23,209,085 100.00%

Note:

The Company {“ACPL"}, its erstwhile holding company (“Adani Finserve Private Limited / AFPL"} and its erstwhiie fellow subsidiary Adani
Housing Finance Private limited (“AHFPL”), certain other entities belonging to the Adani group and BCC Atfantis il Pte. Ltd. ["BCC Atlantis”)
had entered into an investment agreement and post receipt of necessary RBI / other regulatory approvals, following transactions were
executed on March 27, 2024

a} BCC Atlantis acquired 2,05,55,596 fully paid-up eguity shares of X 10 each, aggregating to 88.57% of the share capital of ACPL by way of a
secondary purchase of the entire existing equity share capital of ACPL held by AFPL.

b} BCC Atfantis subscribed to 1,53,41,142 fully paid-up equity shares of ¥ 10 per share at a premiumn of % 586.15 per share for an aggregate
consideration of X 9,145.69 Million by way of primary subscription in ACPL.



ADANI CAPITAL PRIVATE LIMITED

Notes to the Standalone Financia! Statements for the year ended March 31, 2024

(Alf amounts in X in Millions unless otherwise stated)

27 Equity share capital {contd...)

D. Details of sharehoider{s} holding more than 5% of equity shares in the company :

e As at-March 31,2024 As at'March 31,2023
Name of shareholder o : : : o o
: A e : No. of shares hald % Holding No. of shares held % Holding
Equity shares of % 10 each fully paid up
BCC Atlantis It Pte. Ltd. 35,896,738 92.51% - -
Adani Finserve Private Limited - - 23,209,085 180.800%
Greenlight Advisors LLP 2,905,103 7.49% - -
Total 38,801,841 160.00% 23,209,085 100.00%

As per the records of the Company, including its register of shareholders/members and other declarations received from shareholders regarding beneficial
interest, the above shareholding represents both legat and beneficial ownerships of shares.

E. Shares held by the promoters

Ghnia ; i AsatMarch 31,2024 -
i"aﬁici.rlfar;: Op enihg:béiahc'g L 4’ Closm S’a!ahiéebf o ’%:héri’ edurm
S of no. of shares | % of totalshares | B nalance % of total shares 1 g’ aring
: L e wh “no.cof sharesheld |- S ot theyear s
held : T Gig o .
Promoters
Adani Finserve Private Limited 23,209,085 100.00% - - -100.00%
BCC Atlantis Il Pte. Ltd. - - 35,896,738 92.51% 92.51%
Greenlight Advisors LLP - - 2,905,103 7.49% 7.49%
L s “AsatMarch 31,2023
o “:"Opening batance | ol G
Particulars : s S ! hal filo R N h o ;
G “ofno.of shares - | % of total shares L fcsmgz 2 fapceg % of total shares %c a_ngg g
: e S “1'no. of shares held s o the year
“held - S e 1 ol
Promoters
Adani Finserve Private Limited 22,754,540 100.00% 23,209,085 100.00% 2.00%
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Other equity
Particulars Asat- ‘Asat
B March 31, 2024 March 31, 2023
I. Securities premium
Opening balance 4,819.58 4,574.21
Add : Premium received on issue of securities 5,139.76 245.45
Less: Share issue expenses {106.10) {0.08)
Closing Balance 13,853.24 4,819.58
il. Share based payment reserve
Opening balance 85.82 79.34
Add: During the year 7.87 6.48
Less: Utilised during the year # {93.569) -
Closing Balance - 85.82
Ili. Reserve under section 45-IC of the Reserve
Bank of India Act, 1934
Opening balance 247.65 66.29
Add : Additions during the year 11917 181.36
Closing Balance 366.82 247.65
iV, Impairment Reserve
Opening batance - -
Add : Additians during the year - -
Closing Balance - -
V. Money received against share warrants
Opening balance - -
Add : Amount received against share warrants during 750.00
the year {25% subscription
money received)** -
Closing Baiance 750.00 -
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Other equity
Particulars .~ ; » ' Asat - T Asat
g March 31, 2024 ‘March 31, 2023

V1. Retained earnings
Opening balance 896.67 172.95
Add : Profit for the year 595.86 906.79
Add : Other comprehensive income {5.31) {1.71}
Amount available for appropriation 1,487.22 1,078.03
Less: Appropriations
Amount utilised towards settlement of share based (80.57) -
payments #
Transfer to Special Reserve u/s 45-1C of the Reserve {119.17) {181.36)
Bank of India Act, 1934

Closing Balance 1,287.48 896.67

Total Gther Equity 16,257.54 6,049.72

**Note: During the year ended March 31, 2024, the Company has issued 50,32,253 share warrants of £ 10
each at a premium of X 586.15 per warrant and received 25% subscription meney i.e. ¥ 750 Million, each
carrying a right to subscribe to one ordinary share per warrant, at a price of € 596.15 per warrant.

#Note: As per the resolution passed in the Board of Directors meeting held on March 14, 2024, the Board
prescribed a cash settlerment against all unexercised vested options by the Company in terms of and
pursuant to the Restated ESOP Scheme 202C. Upon cash settlement of unexercised vested options on March
27, 2024, the Company paid ¥ 180.98 Million to the eligible employees for settlement. Of the total
compensation paid on settlement, X 80.57 Million has been adjusted against retained earnings as repurchase
of equity interest in line with Ind AS 102. Upon payments, the ESOP Scheme 2020 was terminated.

Securities premium

The securities premium is used to record the premium received on issue of shares. It can be utilised only for
limited purpose such as share issue expenses, issuance of bonus shares in accordance with provision of the
Companies Act, 2013.

Share based payment reserve

The Company has stock option scheme under which the eligible employees and key management personnel
can exercise the stock options granted and vested in them. On such exercise of the stock options the
empioyees will be allotted equity shares of the Company. The share-based payment reserve is used to
recognise the value of equity-settled share-based payments.

Statutory reserve

Reserve created under section 45-1C{1} of the Reserve Bank of india Act, 1934 - a sum not less than twenty
per cent of its net profit every year as disclosed in the profit and loss account and befere any dividend is
declared.

Retained earnings
Retained earnings represents surplus / accumulated earnings of the Company and are avaiiable for
distribution to sharehoiders.

'
H

h



ADANI CAPITAL PRIVATE LIMITED

Notes to the Standalone Financiai Statements for the year ended March 31, 2024

(Al amounts in T in Millions unless otherwise stated)

29 Interest income

Yearended Year ended
. March 31,2024 March 31,2023 -
Particulars On financial assets On financial assets” -
measured at amortised | ‘measured at-amortised
e ‘cost cost '
Interest on loans 5,084.90 4,024.15
Interest on inter corporate deposits 46.14 -
Interest on fixed deposits 44,70 32.41
Other interest Income 262.11 186.24
Total 5,437.85 4,242 .80
30 Net gain on fair value changes
Partlc ulars - ~ Year ended . Yearended
e S e ©-.March 31,2024 ¢ :March31,2023
Net gain on financial instruments at fair value through profit or loss
-On trading portfolio
Mutual Funds 55.35 53.18
Total 55.35 53.18
Fair value changes
-Realised gain 55.35 53.18
-Unrealised gain - -
Total 55.35 53.18
31 Otherincome
sl . Yearended ~ Yearended
e i March 31,2024 - March31,2023.
Fee income and other charges 76.10 22.59
tnterest on income tax refund - 1.29
Excess Provision written back 9.78 7.15
Miscellaneous income 9.03 9.30
Total 94.91 40.34
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Finance costs

Year ended “Year ended
‘March 31,2024 March 31,2023
Particlars . ©On financial liabitities | “On financial fiabilities
| measured at amortised | measured at amortised
cost cost

Interest on borrowings 2,032.88 1,645.48
Interest on debt securities 351.70 142.83
Interest on subcrdinated liabilities 51.61 57.44
interest on lease lability 20.77 20.45
Cther finance cost 48.74 19.37
Total 2,515.70 1,885.57
impairment on financial instruments
Particulais ~Yearended . Yearended .

e ; : March 31,2024 - ‘March 31,2023
On Financial instruments measured at amortised cost
{i} Loans 216.34 139.80
(it} Investments - -
(i) Gthers 2.65 5.37
Loan write off 151.75 154.51
Receivables write off 212 -
Loss on sale of repossessed assets 144.98 65.10
Recovery in write-off accounts {14.73) {0.66}
Total 563.11 364.12
Employee benefits expenses
ﬁa‘r’t'iéuila'r’s ~ Yearended “ Yearended 7

n A March 31,2024 . ‘March 31,2023
Salaries and wages 1,253.18 1,036.55
Contribution te provident and other funds 83.20 81.57
Share based payment to employees (Refer Note 57) 7.87 5.24
Staff welfare expenses 47.55 46.56
Gratuity expenses (Refer Note 39] 10.45 8.19
Leave encashment {24.11) 22.75
Totat 1,384.15 1,200.86
Depreciation, Amortisation and Impairments
§3rkiciala"r4s': : " Yearended | Yearended

ey * March 31,2024 v March31,2003
Depreciation on property, plant and equipments 81.07 71.74
Amortisation on intangible assets 22.81 20.45
Total 103.88 92.19
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Other expenses

Particilars ‘ \"eaﬁr‘ended : Year ended
: March 31,2024 March 31,2023
Rent 21.91 21.05
Communication expenses 24.04 30.04
Travelling and conveyance 99.99 83.12
Bank charges 4.90 5.06
Cash collection expenses 9,17 432
File storage and processing expenses 18.37 25.13
Director’s fees, allowances and expenses 2.62 2.62
Membership & subscription 0.51 1.67
Security expenses 3.26 279
Branch setup expenses 1.07 0.55
Credit information costs 6.21 c.11
Electricity charges 11.69 12.00
IT expenses 150.789 100.39
Call centre expenses 17.05 14.88
Legal and professional fees 123.44 129.49
Office expenses 6.84 7.92
Office maintenance expenses 14.49 9.12
Printing and stationery 13.26 14.67
Payment to auditors (Refer Note 36.1) 7.03 4.93
Rates and taxes 5.08 12.98
Recruitment expenses 4.35 2.55
Repairs and maintenance 2.30 3.49
Marketing Expenses 5.51 437
CSR expenses {Refer Note 37) 10.26 2.27
Miscellaneous expenses 7.47 1.65
Recovery of shared cost from subsidiary (Refer Note 36.2} {87.28) {82.27}
Total 484.33 414,91
Payment to the auditors:
bl  Yearended | VYearended
W March 31,2024 - March 31,2023

As Auditor

Audit fees 4.10 2.53

Limited review fees 1.50 1.50

Certification and other matters 0.90 0.58

Reimbursement of expenses 0.03 0.14

GST 0.50 0.18
Total* 7.03 4.93

* Amount includes Goods and service tax for which input credit has been disallowed

Recovery of shared cost from subsidiary:

Adani Capital Private Limited {ACPL) incurs expenditure like rent, electricity charges etc. which is for the common benefit of itself and
its subsidiary Adani Housing Finance Private Limited (AHFPL). This cost so expended is recovered by ACPL based on the actual

expenditure incurred, the number of employees and volume of business etc.




ADANI CAPITAL PRIVATE LIMITED

Notes to the Standalone Financial Statements for the year ended March 31, 2024

{All omounts in ¥ in Millions unfess otherwise stoted)

37 Corporate social responsibility expenditure

Particulars ; : Year ended March 31,2024 © Year ended March 31,2023
1. Amount required to be spent by the company during the year 10.26 2.27
2. Amount of expenditure incurred on:
i} Construction/acquisition of any asset - -
ii) On purpeses other than (i) above 10.26 227
3. Shortfall at the end of the year* - -
4. Total of previous years shortfall - -
5. Reason for shortfall Not Applicable Not Applicable
6. Nature of CSR activities Support to create educational |Support to create international level

facilities for poor students

schooling facilities at subsidized rate

7. Details of related party transactions in relation to CSR expenditure as
per relevant Accounting Standard

Refer Note 50 - Related Party
Disciosure

Refer Note 50 - Retated Party
Disclosure

*Note:

1. In respect of ongoing projects, there are no unspent amount. Accordingly, no amount is required 1o be transferred to the special account.
2. In respect of other than ongoing projects, there are no unspent amount. Accordingly, no amount is required to be transferred to the fund.

38 Changes in liabilities arising from financing activities

S Lo Asat “Cash'Flows | ‘ChangesinFair | Others Asat
Particulars s : T CEmiEEna e . G :
S : Aprit 12023 {net} . Value {net)® 1 March31,2024
Debt securities 1,744.08 5,668.23 - (22.48) 7,389.83
Borrowing other than debt securities 20,281.08 {213.16} - {0.80} 20,067.12
Subordinated liabilities 576.16 - - 3.10 579.26
Total 22,601.32 5,455.07 - {20.18} 28,036.21
S S o Agat -1 CashFlows: | ChangesinFair “Dthers i Asat
Particulars L S S : et R - g T e
CohiaEil April1,2022 - . Soinet) s cieiVaelues Anet}® 1 March 31, 2023
Debt securities 2,511.69 {752.38) - {15.23) 1,744.08
Borrowing other than debt securities 16,116.37 4,208.40 - {43.68) 20,281.08
Subordinated liabilities 336.96 250.00 - {10.80) 576.16
Total 18,965.02 3,706.02 - (69.73) 22,601.32

* Others column inciudes the effect of accrued but not paid interest on borrowings, amortisation of processing fees, etc.
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Employee Benefits

a. Defined contribution plan - provident funds

In accordance with Employees’ Pravident Fund and Miscellaneous Provisions Act, 1952, employees of the Company are entitled to receive benefits under the provident fund, a defined
contribution plan, in which, both the empioyee and the Company contribute monthly at a determined rate, These contributions are made to a recognized provident fund administered by
Regionat Provident Fund Commissioner. The employees contribute 12% of their basic salary and the Company cantributes an equal amount.

The Campany recognised X 89.20 Million {PY: 2 81.57 Miflion) for year ended March 31, 2024, for provident fund and other cantributions in the Statement of profit and loss.

b. Defined Benefit Plan - Gratuity

In accordance with the Payment of Gratuity Act, 1972, the Company provides for gratuity, a non-contributory defined benefit arrangement providing lump-sum gratuity benefits
expressed in terms of final monthly salary and year of service, covering ali employees, The plan provides a jump sum payment to vested employees at retirement or termination of
emplayment in accordance with the rules laid dawn in the Payment of Gratuity Act, 1972,

The most recent actuarial valuation pertaining to present value of the defined benefit obiigation [DBO} for gratuity were carried out as at March 31, 2024. The present value of the
defined benefit obligations and the related current service cost and past service cost, were measured using the Projected Unit Credit Method

Based on the actuarial valuation abtained in this respect, the following table sets out the status of the gratuity plan and the amounts recegnised in the Company's standalone financial
statements as at balance sheet date:

Particulars Asat : A:saF
S LA : : B March33,2024 ;| March 31,2023

Present value of chiigation {A) 42.07 27.01

Fair Value of plan assets {B} - -

Present value of obligation [A- B} 42.07 27.01

Net deficit / {assets) are analysed as:

Liabilities - (Refer Note 25} 42,07 27.01

Movement in net defined benefit [asset} lfability

The following tahte shows a reconciliation from the opening balances to the closing balances for net defined benefit {asset} liability and its companents:

Particitare : Defined Benefit Obli Fair Valise of plan assets - 1 Net definad benefit [asset} Hability
O 3t Marag o 31-Mar-23 0 31-Mar-24" 1003 Mar28 31-Mar-24 Zi31Mar23
Opening baiance 27.01 16.7% - - 27.01 1679

Current service cost 843 7.34 - - 8.43 7.34
Interest cost {incame) 2.03 0.26 - - 2.03 0.86
Benefits Paid (2.50) (0.27) - - {2.50) [0.27)
Liability Transfer In - - - - - -
tiability Transfar (Out} - - - - - -
34.97 24.72 - - 3597 24.72
Other comprehensive income
Remeasurement loss (gain):
Actuarial loss {gain) arising from:
Change in demographic assumptions - [1.33} - - - {1.33)
Experience variance 6.85 4.87 - - 6.86 4.67
Change in Financial assumptions 0.24 [1.05} - - 0.24 (1.05}
7.10 2.29 - - 7.10 2.29
Closing balance 42.07 27.01 - - 42.07 27.01
Represented by
Net defined Hability 42.07 27.01
42.07 27.01
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Components of defined benefit plan cost:

, R i For the year Far the year
Particizlars : R : : ~énded ;- ended
March 31,2024 | March 31, 2023

Recagnised in statement of profit or loss

Current service cost 8.43 7.34
Interest cast/ {income) {net} 2.03 0.86
Total 10.46 8.19

Recognised in other comprehensive income
Actuarial loss {gain) arising from:

Change in demographic assumptions - {1.33}
Experience variance 6.86 467
Change in Financial assumptions 0.24 {1.05}
Total 7.10 2.29

Actuarial assumptions:
The following were the principal actuarial assumptions at the reporting date:

Particulars CiAsat Asat
. March 31,2024 71 March 31,2023

Discount rate 7.20% 7.50%
Salary growth rate 8.90% 8.90%
Withdrawal/attrition rate {based on categories} 54.30% 54.30%
Mortality rate 100% of 1ALM 100% of |ALM

2012-14 2012-14
Expected weighted average remaining working lives of employees 26.31 years 26.25 years
Nates:

a} The discount rate indicated above reflects the estimated timing and currency of benefit payments. It is based on the yields / rates available an applicable bonds as on the current
valuation date.

b} The salary growth rate indicated above is the Company's best estimate of an increase in salary of the employees in future years, determined considering the general trend in inflation,
seniority, prormotions, post experience and other refevant factors such as demand and supply in employment market, etc.

¢} Attrition rote indicated above represents the Company'’s best estimate af employee turniover in future {other thar on account of retirement, death or disablerment] determined
cansidering various factors such as nature of business, retention palicy, industry factors, past experfence, etc.

Sensitivity analysis:
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have affected the defined benefit obligation
by the amounts shawn befow.

O RINE : L Asat oo ‘ wr:Asat
Particulars: " : i S S A = S March3L2024 s o Maech 34,2023
i i SR : i ] : : : * increase i Decrease: Increase Decrease

Safary Growth Rate (+/- 1%) 42.86 41.28 27.53 26.50
{% change compared ta base due to sensitivity) 1.90% -1.90% 1.96% -1.90%
Discount Rate {+/- 1%} 4128 52.88 26.48 27.54
{% change compared to base due to sensitivity} -1.90% 1.90% -1.90% 2.00%
Attrition Rate {+/- 50% of attrition rates) 32.77 4989 2419 33.08
{% change campared to base due to sensitivity} -7.80% 18.60% -10.40% 22.40%
Mortality Rate {-/+ 10% of mortality rates} 42.07 42.06 27.01 27.00
{% change compared to base due to sensiivity} 0.01% -0.01% 0.00% 0.00%

The Sensitivity is perfarmed on the DBO at the respective valuation date by modifying one parameter whilst retaining other parameters constant. There is no change in the method of
valuation for the prior period.

T
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Maturity profile of Defined Benefit Obligation

g - AN As at Asat
Eupecged ¢ash ﬂow; qver{the next Evalugd on undiscounted basis): ) : . aih 11,3024 | Mareh 31,2023
1 years 22.14 13.48
2to 5 years 24.55 18.66
& to 10 years 1.95 1.29
Meore than 10 Years 0.05 0.04
Experience adjustments
Particulars S Asmro Asat

March 31; 2024} ~March 31,2023
Defined Benefit Obligations 42.07 27.01
Fair value of plan assets - -
Asset/{liability} recognized in the balance shest 4207 27.01
Experfence adjustment on plan liabflities 5.86 4,87

¢. Compensated absences:
The Company provides for accumulated compensated absences as at the balance sheet date using projected unit credit method based on actuarial valuation.

Particulars ooheat - Asat

p : K March 33,2024 | March 33,2023
Present value of unfundad obligation 21.83 48.09
Expenses recagnised in the Statemant of Profit and Loss (26.27) 17.61
Assumption
Discount Rate 7.20% 7.50%
Salary growth rate 8.30% 3.96%
Withdrawal/attrition rate [based on categories) 54.30% 54.30%
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40 Tax expense

{a) Amounts recognised in statement of profit and loss

, : Year ended - | - Year ended

Particulars .- -

SRR March 31,2024 °| March 31, 2023
Current tax expense
Current year 185.8C 123.90
Deferred tax expense
Origination and reversal of temporary differences 19.94 187.06
Tax expense for the year 205.74 310.96
{b} Amounts recognised in other comprehensive income
As at March 31, 2024
Particulars LR : -~ Before'tax . Tax{expense) /| Netof tax
items that will not be reclassified to profit or loss
{a} Remeasurements of defined benefit liability {asset) {7.10) 1.79 (5.31}
Total (7.10) 1.79 {5.31}
As at March 31, 2023
Particulars~ , L “ Beforetax | Tax{expense) | Netoftax:
items that will not be reclassified to profit or loss
(a) Remeasurements of defined benefit liability (asset) {2.29) 0.58 (1.71}
Total {2.29} 0.58 (1.71)
{c) Reconciliation of effective tax rate
Partici Iars ‘ ~ Yearended | Yearended

el Crmimoanh ey March 31; 2024 | March 31,2023
Profit before tax as per Statement of profit and loss 801.60 1,217.75
Applicable income tax rate (%) 25.17% 25.17%
Tax expense calculated at applicable income tax rate 201.75 306.48
Tax effect of adjustments to reconciie expected income tax expense to reported income tax
Other adjustments 4.00 4.48
Income tax expense recognised in profit and loss 205.74 310.96
Effective Tax Rate 25.67% 25.54%

Note: The Company has elected to exercise the opticn permitted under section 115BAA of the Income Tax Act, 1961 as introduced by the Taxation Laws
(Amendment) Ordinance, 2019. Accordingly, the Company has recognised provision for Income Tax for the year ended March 31, 2024 and re-measured
its Deferred tax assets/liability basis the rate prescribed in the aforesaid section and recognised the effect of change by revising the annual effective
income tax rate.
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41 Earnings per share

Basic EPS is calculated by dividing the profit for the year attributable to equity holders by the weighted average number of equity shares

outstanding during the year.

Diluted EPS is calculated by dividing the profit for the year attributable to equity holders of the Company by the weighted average number of
equity shares cutstanding during the year adjusted for assumed conversicn of all dilutive potential equity shares.

i Year ended March|Year ended March
5 ©0-31,2024 0 31,2023
Net profit attributabie to equity shareholders of the Company - A X in Millions 595.86 906.79
Weighted average number of shares (Basic) - B No's 23,427,511 22,586,172
Dilutive Impact of potential eguity shares for employee stock options outstanding No's 291,659 280,015
Weighted average number of shares (Diluted)} - C No's 23,719,170 23,256,187
Basic earnings per share {A/B} X 25.43 39.45
Diluted earnings per share {A/C} X 25.12 38.97
/

e
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Contingent liabilities and commitments

in the ordinary course of business, the Company faces claims and assertions by various parties. The Company assesses such claims and
assertions and monitors the legal environment on an ongoing basis, with the assistance of external fegal counsel, wherever necessary. The
Company records a liability for any claims where a potential loss is probable and capatle of being estimated and discloses such matters in
its financial statements, if material. For potential fosses that are considered possible, but not probable, the Company provides disclosure in
the standalone financial statements but does not record a liability in its accounts unless the ioss becomes probable.

The Company believes that the outcome of these proceedings will not have a materially adverse effect on the Company's financial position
and results of operaticons.

a. Contingent Liability
Contingent liabilities as at March 31, 2024 - X 0.07 Million {PY: - NIL) in respect of income tax assessment for AY 2022-23 due to short

credit of TDS, against which the company is in the process of filing a rectification application u/s 154 of the income Tax Act.

b. Commitments

“Asat b Asat

Particular . | ‘March31,2024 | March31,2023

Commitment in respect of:
Capital expenditure 27.40 494
Loans sanctioned but not disbursed - -

For the loans pertaining to Farm Equipment and Commercial Vehicle business amounting to X 1,642.86 Million {PY - X 1,555.93 Million) as
at March 31, 2024, the Management is in the process of collection of Registration Certificate Bock {RC Book) frem the customers.

In case of Loans for Farm Equipment business amounting te X 54.65 Million (PY - X 77.51 Million} as at March 31, 2024, first loss default
guarantee (FLDG} is provided by equipment manufacturer to the extent of 50% / 100%.

In respect of secured loans for MSME business amounting to ¥ 178.77 Million {PY - T 130.87 Million} disbursed, the Company is in the
process of perfecting the security.

Receivable / Payable balance in foreign currency — X Nil (PY —  Nil). The Company does not have any unhedged foreign currency exposure
as on March 31, 2024 {PY - Nil}.
Segment information

The Company operates in a single reportakle segment i.e. iending, since the nature of the loans are exposed to similar risk and return
profiles hence they are coltectively operating under a single segment. The Company operates in a single geographical segment i.e.
domestic. Hence, there are no separate reportable segments, as reguired by the Ind AS 108 on ‘Segment Reporting’.

Events after reporting date

There have been no events after the reporting date that require disclosure in these standalone financial statements.
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49 Maturity Analysis of Assets and Liabilities

The table below shows an analysis of assets and liabilities analysed according to when they are expected to be recovered or settied.

ASSETS
financial assets
Cash and cash equivalents 7.281.17 - 7.281.17 790.34 - 790.34
Bank balances other than cash and cash equivalents - B88.25 888.25 - 394.20 394.20
Receivables
(1) Trade receivables 16.13 0.13 16.26 10.54 0.15 10.69

Loans 9,462.56 22,652.45 32,115.01 7,961.96 18,935.19 26,501.15
Investments - 3,803.10 3,803.10 - 393.55 393,55
Other Financial assets 620.76 825.52 1,446.28 480.82 664,98 1,145.80
Sub totai 17,380.62 28,169.45 45,550.07 9,243.66 20,392.07 29,635.73
Non-financial assets
Current Tax assets {Net) - 33.47 33.47 - - -
Property, plant and equipment - 391.92 391.92 - 292.79 292,79
Intangible assets under develcpment - 25.22 25.22 - 33.15 33.15
Other intangible assets - 156.52 156.52 - 137.03 137.03
Cther non-financial assets 207.82 - 207.92 101.74 - 101.74
Sub total 207.92 607.13 815.05 101.74 462,97 564.71
Total assets 17,588.54 28,776.58 46,365.12 9,345.40 20,855.04 30,200.44
LIABILITIES AND EQUITY
LIABILITIES
Financial liabilities
Payables
() Trade payables

(i} total cutstanding dues of creditors of micro 7.4% - 7.4% - B -

enterprises and small enterprises

{ii) total outstanding dues of creditors other than 125.28 - 125.28 118.37 - 118.37

micro enterprises and small enterprises
(1) Other payables

(i} total cutstanding dues of creditors of micro - - - - - -

enterprises and small enterprises

{if} total outstanding dues of creditors other than 22.44 - 22.44 21.77 - 21.77

micro enterprises and smail enterprises
Debt securities 1,635.67 5,754.16 7,389.33 1,744.08 - 1,744.08
Barrowings {(Other than Debt Securities) 8,503.21 11,563.91 20,067.12 7.362.52 12,918.56 20,281.08
Subordinated Liabilities 0.16 579.10 575.26 0.16 576.00 576.16
Cther Financia! liabilities 808.38 249.35 1,057.73 566.24 173.26 739.50
Sub total 11,102.63 18,146.52 29,249.15 9,813.14 13,667.82 23,480.96
Non-Financial liabilities
Current tax liabilities {net}) - - - - 9.77 9,77
Provisions 37.06 26.84 63.90 45.40 29.70 75.10
Deferred tax liabilities {net}) - 221.77 221077 - 203.61 203.61
Other non-financial liabilities 184.74 - 184.74 149.19 - 149.19
Sub total 221.80 248.61 470.41 194.59 243.08 437.67
Total liabilities 11,324.43 18,395.13 29,719.56 10,007.73 13,91¢.90 23,918.63
Net Assets / {Liabilities} {A - B} 6,264.11 10,381.45 16,645.56 (662.33} 6,944.14 6,281.81
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50 Related Party Disclosure

3. Name of related party and nature of relationship:

Name of Related Parties by whom control is exercised

Ultimate halding company BCC Atlantis | Pte. Lid. (w.e.f. March 27, 2024}
Adant Proparties Private Limited (till March 26, 2024)

Holding company BCC Atlantis | Pte. Ltd. {w.e.f. March 27, 2024}
Adani Finserve Private Limited {till March 26, 2024}

Subsidiary company Adani Housing Finance Private Limited {w.e.f. March 27, 2024}

Fellow subsidiary company Adani Housing Finance Private Umited (till March 26, 2024)
Adani Special Situations Private Limited {till March 25, 2024)
Adani Digital Services Private Limited (till March 25, 2024}

Enterprise under common control Greenlight Advisors LLP (w.e.f. fuly 20, 2023}
Adani Hospitals Mundra Pivate Limited {tilt March 26, 2024}
Adani Digitai Labs Private timited {tif March 26, 2024}
Adani Foundation (tiHl March 26, 2024}

Key management personnel Mr. Sagar R. Adani [Director) {till March 26, 2024}
Mr. Sarit Chopra {Directar} (w.e.f. March 27, 2024)
Ms. Suruchi Nangta (Diractor} {w.e.f. March 27, 2024)
Mr. Chong Kah Khen [Director) {w.e.f. March 27, 2024}
Mr. Gaurav Gupta {Managing Director & CEQ)
Mr. Viral Shah (CFO}
M. Jitendra Chaturvedi {Company Secretary)

Relative of key management personnel Mrs, Anjali Gupta

b. Transaction with related parties:

Particulars. : ; ST e : ; .:For the year ended March 31, 2024, | For the year ended March 31,2023
Current account transactions

inter-corporate deposits received:
Adani Finserve Private Limited 330.00 150.00
Adani Special Situstions Private Limited 23.50 -

Inter-corporate deposits repaid:
Adani Finserve Private Limited 1,030.00 50.00
Adani Special Situatians Private Limited 23.50 -

Interest on inter-corporate deposits paid:
Adani Finserve Private Limited 2.44 0.93

Adani Special Situations Private Limited 0.01 -

inter-corparate deposits given:
Adani Housing Finance Frivate Limited 2,500.00 -

Inter-corporate depasits received hack:
Adani Housing Finance Private Limited 1,250.00 -

Interest on inter-corporate deposits received:
Adani Housing Finance Private Limited 46,14 -

issue of Equity Shares including premium:

BCC Atiantis H Pte. Ltd. 9,145.68 -
Greenlight Advisors LLP 150.00 -
Adani Firiserve Private Limited - 250.00

Issue of Warrants including premium:
BCC Atlantis |t Pre. Ltd. 750.00 -
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50 Related Party Disclosure

Particulars : T e : For the year ended March 312024 2| For the vear ended March 31,2023
Purchase of Equity Shares of Adani Housing Finance Private timited:
Adani Finserve Private Limited 1,382.70 -
Investment in Equity Shares of Subsidiary Company:
Adani Housing Finance Private Limited 1,500.00 -
Purchase of Equity Shares of CSC Grameen EStore Private Limited:
Adani Finserve Private Limited - 239.66
Direct Assighment Transaction {Acquisition of Pool)
Adani Housing Finance Private Limited 326.60 -
Payment of Service Fees for Direct Assignment Transaction {Acquisition of
Pool}
Adani Housing Finance Private Limited 011 -
Sale Consideration received for Credit-imgaired Assets
Adani Housing Finance Private Limited 39.83 -
iReimbursement of expenses:
Adani Housing Finance Private Limited - Recelvable 87.28 82.27
Adani Finserve Pivate Limited - Reimbursement of share based payment to 6.72 1.25
employees - Receivables
Adani Housing Finance Pivate Limited - Other Reimbursement Payable 261 Q.25
Adani Hausing Finance Pivate Limited - Other Reimbursement Receivable - -
Others:
Adani Hospitals Mundra Pivate Limited - 0.74
Adani Foundation 10.26 2.27
Adani Digital Labs Private Limited 1.37 1.50
Rent paid:
Mr. Gaurav Gupta 4.27 3.88
Mrs. Anjali Gupta 4.27 3.88
Adani Properties Private Limited 1.24 1.24
Remuneration to KMP {including settfement of £S0P}):
Mr. Gaurav Gupta 31.57 26.30
Mr. Viral Shah 2541 10.97
Mr. Jitendra Chaturvedi 2.16 212
¢. Transactions outstanding at year end
Particulars. o “Asat March:31,2024 500 ~.L0 AsdtMarch 31, 2023
Amount Receivable:
Adani Housing Finance Private Limited
- For reimbursement of expenses 98.64 37.18
- For inter-corporate deposits 1,250.00 -
- For Direct Assignment Transaction {Acquisition of Poof) 11.87 -
Adani Finserve Private Limited
Share Based Payment to Employees - 13.28
Mir. Gauray Gupta - Rent Expensas 003 -
Mrs, Anjali Gupta - Rent Expenses 0.03 -
Amount Payable:
Adani Finserve Private Limited
Inter-corporate deposits - 108.00
Adant Digital Labs Pivate Limited
Others 1.43
—— -
wék;:?\‘“f\
R T N
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Leases

Company as a Lessee

The Company has entered into lease contracts for premises at various locations. Leases of premises generally have lease terms between 5 to 9
years. The Company’s obligations under s leases are secured by the lessor’s title to the eased assets.

The Company also has certain feases of premises which are cancellable in nature and leases for printers with tease term of 12 months or less for
which the Company applies the ‘short-term [ease’ and “lease of low-value assets’ recognition exemaptions.

a. For carrying amounts of right of use assets {included under 'Property, Plant & Equipment’} and the movements during the period refer Note 15

b. Carrying amounts of tease liabilities {included under 'Other Financial Liabilities'} and the movements during the period:

Particulars As at March 31,2024 | As.at March 31,2023
As at 1st April 207.75 225.10
Additions 139.88 31,33
Disposals {14.50} {14.36)
Accretion of interest 20,76 20.45
Payments (60.78) (54.77)
As at 31st March 293.11 207.75
c. Maturity analysis of lease liabilities is as under:

Particulars As st-March 31,2024 | As'at March 31,2023
Within 12 months 43.76 34.49
After 12 months 249,35 173.26
Total 293.11 207.75
d. Amounts recognised in statement of profit or loss:

Particulars : ‘{ ‘AsatMarchi31, 2024 | As at March 31,2023
Depreciation expense of right-of-use assets 45.44 43,36
interest expense on lease liabilities 20.76 20.45
Expense relating to short-term leases and low value items (included in other expenses) 21.91 21.05
Total amount recognised in profit or loss 88.11 84.86

e. Cash flows and additions to assets / liabilities:

The Company had total cash outflows for leases of X 82.70 Million for the year ended March 31, 2024 (PY - X 75.82 Miltion}. The Company also
had non-cash additions to right-of-use assets of % 144.63 Million for the year ended March 31, 2024 (PY - % 36.80 Million) and lease iabilities of %

134.88 Million for the year ended March 31, 2024 {PY - % 31.33 Million).

f. Future Commitments:

Future undiscounted lease payments for which the leases have not yet commenced

Particulars As at March 31,2024 1 As at March 31,2023
Within 1 year 33.22 Nil
After 1 year but not more than 5 years 229.65 Nii
More than 5 years - Nii

g. Extension / Termination Options:

Some of the leases contain extension and termination opticns. Such options are taken into account in the determination of the lease term only if
extension or non-termination can be assumed with reasonable certainty. On this basis, there were no such amounts included in the

measurement of lease fiabilities as at March 31, 2024.
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Capital Management

The primary objectives of the Company's capitat management policy are to ensure that the Company complies with
externally imposed capital reguirements from its regulators i.e. Reserve Bank of India (RBI) and maintains strong credit
ratings and healthy capitali ratios in crder to support its business and tc maximise shareholder value.

The Company manages its capital structure and makes adjustments to it according to changes in economic conditions
and the risk characteristics of its activities. In order to maintain or adjust the capitai structure, the Company may adjust
the amount of dividend payment to sharehclders, return capital to shareholders or issue capital securities, The capital
management policy is under constant review by the Board.

Regutatory Capital
The below regulatory capital is computed in accordance with Master Direction DNBR. PD. 008/03.10.115/2016-17 dated
September 1, 2016 issued by Reserve Bank of india.

As at wiAsat

articulars March'31, 2024 | March 31,2023

Capital Funds

Net owned funds (Tier | capital) 11,572.00 4,894.85
Tier Il capital 476.26 747.41
Total capital funds 12,048.26 5,642.26
Total risk weighted assets/ exposures 33,875.78 27,830.81

% of capital funds to risk weighted assets exposures:

Tier | capital 34.16% 17.58%
Tier |l capital 1.41% 2.69%
Total capital Funds 35.57% 20.27%

Regulatary capital consists of Tier | capital, which comprises share capital, share premium, retained earnings including
current year's profit less accrued dividends. Certain adjustments are made to ind AS — based results and reserves, as
prescribed by the Reserve Bank of India. The other compenent of regulatory capital is Tier I Capital, which includes
subordinated debt.

The Company is meeting the capital adequacy requirements of Reserve Bank of India (RBI).
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Fair Value Measurement

A. Valuation Principles

Fair value is the price that would be received to sell an asset or paid to transfer a liakility in an orderly transaction in the principal {or most
advantageous) market at the measurement date under current market conditions (i.e., an exit price), regardless of whether that price is directly

observabte or estimated using a valuation technigue. In order to show how fair values have been derived, financial instruments are classified based on
a hterarchy of valuation techniques. Refer Note 5.10 - Determination of Fair Value {Accounting policy Note) for more details on fair value hierarchy.

B. Valuation governance framework

The Company's fair value methodology and the governance over its models includes a number of centrols and other procedures to ensure appropriate
safeguards are in place to ensure its guality and adeguacy. All new product initiatives {including their valuation methodologies} are subject to
approvals by various functions of the Company including the risk and finance functions.

Where fair values are determined by reference to externally guoted prices or observable pricing inputs to modeis, independent price determination or
validation is used. For inactive markets, Company sources aiternative market information, with greater weight given to information that is considered

to be more relevant and reliable.

The responsibility of ongoing measurement resides with the business and product line divisions. However finance department is also responsitle for
establishing procedures governing valuation and ensuring fair values are in compliance with accounting standards.

C. The following table shows an analysis of financial instruments recorded at fair value by level of the fair value hierarchy

As at March 31, 2024

Assets measured at fair value on recurring basis

{nvestments
-Investment in Security Receipts - 80.74 - 80.74
-Investment in Equity Shares of Other Company - - 239.66 239.66

- 80.74 239.66 320.40

As at March 31, 2023

Assets measured at fair value on recurring basis

Investments
-Investment in Security Receipts - 153.89 - 153.89
-tnvestrnent in Equity Shares of Other Company - - 239.65 239.66

- 153.89 235.66 393.55

D. vatuation Methodologies of Financial Instruments measured at fair vafue

investment in Security Receipts
Investment in Security Receipts are measured based on their published net asset value (NAV), taking into account redemption and/or other
restrictions, if any. Such instruments are classified as Leve! 2.

Investment in Equity Shares of Other Company
investment in Equity Shares of Other Company is measured basis fair valuation report received from independent valuer. Such instruments are
classified as Level 3. :
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53 Fair Value Measurement

E. Fair value hierarchy of financial assets and financial liahilities

The carrying amounts of the following financial assets and financial liabilities are a reasonable approximation of their fair values.

As at March 31, 2024

Financial Assets
Cash and cash equivalents

Bank balances other than cash and cash
equivalents

Trade Receivables

Loans

investments at cost

Other financial assets

7,281.17
888.25

16.26
32,115.01
3,482.70
1,446.28

7,281.17
B8B.25

16.26
32,115.01
3,482.70
1,445.28

Total Financial Assets

45,229.67

45,220.67

Financial Liahilities

Trade Payables

Debt Securities

Borrowings {Other than Debt Securities)
Subordinated Liabilities

Other Financial Liabilities

155.21
7,389.83
20,067.12
579.26
1,057.73

155.21
7,389.83
20,067.12
579.26
1,057.73

Total Financial liabilities

29,249.15

29,248.15

As at March 31, 2023

financial Assets

Cash and cash equivatents

Bank balances other than cash and cash
equivalents

Trade Receivables

Loans

Other financial assets

79034
394.20

10.69
26,901.15
1,145.80

75034
384.20

10,69
26,901.15
1,145.80

Total Financial Assets

29,242.18

29,242.18

Financial Liabilities

Trade Payables

Debt Securities

Borrowings {Other than Debt Securities)
Subordinated Liabilities

Other Financial Liabilities

140.14
1,744.08
20,281.08
576.16
735.50

140.14
1,744.08
20,281.08
576.16
739.50

Total Financial liabilities

23,480.96

23,480.96
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Risk Management
Introduction and risk profile

Risk is an inherent part of Company's business activities. When the Company extends a corporate or retail loan, buys or selis
securities in market, or offers other products or services, the Company takes on some degree of risk. The Company's overall
objective is to manage its businesses, and the associated risks, in a manner that balances serving the interests of its customers and
investors and protects the safety and soundness of the Company.

The Company believes that effective risk management requires:

1} Acceptance of responsibility, including identification and escalation of risk issues, by all individuals within the Company ;

2} Ownership of risk identification, assessment, data and management within each of the lines of business and Corporate ; and
3} Firmwide structures for risk governance

4) Robust underwriting policy

5) Portfolio Monitoring process

6) Fraud detection and prevention process

The Company strives for continual improvement through efforts to enhance controis, ongoing empioyee training and development
and other measures.

Risk Management Structure

We have a well-defined risk management policy framework for risk identification, assessment and control to effectively manage
risks associated with the various business activities. The risk function is monitored primarily by independent risk management team.

Our risk management policy ensures that the margin requirements are conservative to be able to withstand market volatility and
scenarios of sharply declining prices. As a result, we follow conservative lending norms.

The Company's bsard of directors has overalt responsibility for the establishment and oversight of the Company's risk management
framework. The Board, has empowered the Risk Management team, which has an independent Head who is responsible for
developing and monitoring the Company's risk management peolicies. On a periodic basis the Head of Risk appraises the Board on
the overall risks, recommends change in the processes and policies and takes stock of the overall portfolio quality and key risk
indicators.

The audit committee oversees how management monitors compiiance with the Company's risk management policies and
procedures, and reviews the adequacy of the risk management framework in relation to the risks faced by the Company. The audit
committee is assisted in its oversight role by internal audit. Internal audit undertakes both regular and ad hoc reviews of risk
management controls and precedures, the results of which are reported to the audit committee.

Risk mitigation and risk culture

The Company's business processes ensure complete independence of functions and a segregation of responsibilities. Credit
appraisal & credit control processes, centralised operations unit, independent audit unit for checking compliance with the
prescribed policies and approving lcans at transaction level as well as our risk management processes and policies allow layers of
muitiple checks and verifications. Our key business processes are regularly monitored by the head of our business or operations. Qur
lcan approval and administration procedures, collection and enforcement procedures are designed to minimise delinguencies and
maximise recoveries. L
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At all levels of the Company's operations, specifically tailored risk reports are prepared and distributed in order tc ensure that all
business divisions have access to extensive, necessary and up-to-date information.

Itis the Company's policy that a briefing is given to the Board of Directors and alf other refevant members of the Company at regular
intervals for the utilisation of market limits, proprietary investments and liquidity, plus any other risk developments.

It is the Company's policy to ensure that a robust risk awareness is embedded in its organisational risk culture, Employees are
expected to take ownership and be accountable for the risks the Company is expased tc. The Company's continuous training and
development emphasises that employees are made aware of the Company's risk appetite and they are supported in their roles and
responsibilities to monitor and keep their exposure to risk within the Company's risk appetite limits. Comgliance breaches and
internal audit findings are important elements of employees' annual ratings and remuneration reviews.

Excessive risk concentration

Concentrations arise when a number of counterparties are engaged in similar business activities, or activities in the same
geographical region, or have simitar econemic features that would cause their ability to meet contractual obiigations to be similarly
affected by changes in economic, political or other conditions. Concentrations indicate the relative sensitivity of the Company's
perfermance toc developments affecting a particular industry or geographical location.

in order to avoid excessive concentrations of risk, the Company’s policies and procedures include specific guidelines to focus on
maintaining a diversified portfolio. Identified concentrations of credit risks are controlled and managed accordingly.
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Credit risk

Credit risk is the risk of financial loss to the Company if a customers or counterparties to financial instrument fails to discharge their contractuat obligations and arises principally
from Company 's Loans and advances to customer, Trade Receivables and investment. The Company manages and contrels credit risk by setting limits on the amount of risk it is
willing to accept for individual counterparties and for geographical and industry concentrations, and by monitoring exposures in relaticn to such limits. The company has adepted
a policy of dealing with credit worthy counter parties and obtain sufficient collateral , where appropriate as a means of mitigating the risk of financial foss from default.

Credit risk is monitored by the credit risk department of the Ceampany’s independent Risk Controlfing Unit. it is their responsibility to review and manage credit risk, including
environmental and social risk for all types of counterparties. Credit risk consists of line credit risk managers who are responsible for their business lines and manage specific
portfolios and experts who support both the line credit risk manager, as well as the business with tools like credit risk systems, policies, models and reporting.

The Company has established a cradit guality review process to provide early identification of possible changes in the creditworthiness of counterparties.

The Credit quality review process aims to allow the Company tc assess the potential loss as result of the risk to which it is exposed and take corrective action.

The Company's internal rating graded on days past due {DPD} basis.:-

Internal Rating Description
O DPD to 33 DPD
31t0 90 DPD
a0+ DPD

54.1.1: kmpairment assessment

The references below show where the Company’s impairment assessment and measurement appreach is set out in this report. It should be read in conjunction with the summary
of material accounting poticies.

{a) The Company’s definition and assessment of default and cure (Note 54.1.1.1).

(b} How the Company defines, calculates and monitors the probability of default, exposure at default and loss given default {Notes 54.1.1.2 to 54.1.1.4 )

{c} When the Company considers there has been a significant increase in credit risk of an exposure (Note 54.1.1.5)

{d) The Company’s policy of segmenting financial assets where ECL is assessed on a collective basis {Ncte 54.1.1.6)

{e) The details of the ECL calculations for Stage 1, Stage 2 and Stage 3 assets {Note 10.1}

54.1.1.1: Definition of default and care

The company considers a financial instrument defaulted and therefore Stage 3 (credit-impaired) for ECL calculations in all cases when the borrower becomes 90 days past due on
its contractual payments. As a part of a gualitative assessment of whether a customer is in default, the company also considers a variety of instances that may indicate uniikeliness
to pay. When such events occur, the company carefully considers whether the event should result in treating the customer as defaulted and therefore assessed as Stage 3 for ECL
calcufations or whether Stage 2 is appropriate. Such events include exposure to sector which is facing some challenging time in terms of demand and supply mismatch, funding
issue that may indicate unlikeliness to pay etc.

54.1.1.2 PD estimation process
Probability of default (PD) is an estimate of the [ikelihood of default over a given time horizon. In the absence of sufficient history of default the company has primarily sourced the

PDs from external default reports published by various rating agencies.

54.1.1.3 Exposure at default
The exposure at default {EAD} represents the gross carrying amount of the financial instruments subject to the impairment calculation.

54.1.1.4 Loss piven default

The LGD represents expected losses on the EAD given the event of default, taking into account amang other attributes the mitigating effect of ccllateral value at the time it is
expected to be realised and the time value of money. The LGD is computed in the following manner:

a} In tase of Commerciza! vehicle and Farm Equipments portfolio the LGD percentage is determined based on the recovery experience from closed cases.

b) In case of Small Business loans the LGD percentage is determined based on the estimated value of recovery from the sale of collateral after considering reasonabte haircuts as
determined appropriate by the management where latest fair value of collateral is not available with the management and

c) In case of other portfolios proxy LGD percentage as prescribed by the regulatory authority (FIRB Approach) is considered.

54.1.1.5 Significant increase in credit risk

When determining whether the credit risk has increased significantly since initial recognition, the Company considers both guantitative and gualitative information and analysis
based on the Company’s historical experience, inciuding forward-looking information. The Company considers reasonable and supportable information that is relevant and
available without undue cost and effort. The company considers an expasure to have significantly increased in credit risk when the borrower crosses 30 DPD but is within 90 DPD.
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54.1.1.6 Grouping financial assets measured on a coilective basis

The Company assesses whether the credit risk on an exposure has increased significantly on an individual or collective basis, For the purposes of a collective evaluation of
impairment, loans are grouped on the basis of shared credit risk characteristics, taking into account instrument type, credit risk ratings, date of initial recognition, remaining term
to maturity, industry, geographical location of the borrower and other relevant factors.

The Company combines these exposure into smaller homogeneous portfolics, based on a combination of internal and external characteristics of the foans, the company has

determined the following pools for the purpose of computing ECL:

aj Commercial Vehicle

b} Farm Equipments

¢} Smali Business Loans

d} Short-Term Trade Finance
e} Other Retail Loans

54.1.1.7 Forward looking Adjustment

A measure of ECL is an unbiased probability weighted amount that is determined by evaluating a range of possible outcomes and using a reasonable and supportable information
that is available without undue cost or effort at the reporting date about past events, current conditions and forecasts of future economic conditions. In the current year the

management has incorporated the impact of forward fooking estimate through management overlay.

54.1.2 Analysis of risk concentration

Concentration arise when a number of counterparties are engaged in similar business activities , or activities in the same geographical region , or have similar ecanomic features
that would cause their ability to meet contractual obligation to be similarly affected by chance in economic, political or other condition . Concentration indicate the relative

sensitivity of the Company 's performance to development affecting a particular industry or geographical location.

The following table shows the risk concentration by industry for the components of the balance sheet. Additional disclosures for credit quality and the maximum exposure for

credit risk per categories based on the Company's internal rating grade and year-end stage classification are further disclosed in Note 10.1.

{ndustry Analysis

Financial assets

Cash and cash equivalents 7,281.17 - - 7,281.17
Bank balances other than cash and cash equivalents 888.25 - - 888.25
Trade and ather receivabies 16.26 - - 16.26
Loans - 6.39 32,108.62 32,115.01
Investments 3,563.44 - 239.66 3,803.10
Other Financial Assets 1,446.28 - - 1,446.28
Total 13,195.41 6.39 32,348.27 45,550.07

Financial assets

Cash and cash equivalents 790.34 - - 790.34
Bank balances other than cash and cash equivalents 394,20 - - 3594.20
Trade and other receivables 10.68 - - 10.69
Loans - 8.95 26,892.20 26,901.15
Investments 153.89 - 239.66 393.55
Other Financiat Assets 1,145.80 - - 1,145.80
Total 2,494.92 8.95 27,131.86 29,635.73

54,1.3 CoHateral and other credit enhancements

The amount and type of collateral required depends on an assessment of the credit risk of the counterparty. Guidelines are in place covering the acceptability and valuation of

each type of collateral.

The main types of coliateral obtained are, as follows:

a) For corporate lending land, buildings, residential properties and development rights of an under construction property

b} For retait lending, mortgage property mainly residential property, vehicle, farm equipment

in its normal course of business, the Company does not physically repossess properties or other assets in its retall pertfolic, but engages external agents to recover funds, generally
at auction, to settle outstanding debt. Any surpius funds are returned to the customers/obligors. As a result of this practice, the residential properties under legal repossession

processes are not recorded on the balance sheet and not treated as non—current assets held for sale.
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The tables on the fellowing pages shew the maximum exposure to credit risk by class of financial asset along with details on collateral held against exposure.

Financial assets

Cash and cash equivaients 7,281.17 730.34

Bank balances cther than cash and cash equivalents 888.25 394.20

Receivables

{I} Trade receivables 16.26 10.69

Loans Secured 29,872.07 25,549.07 (land, buildings, residential properties and developrment
rights of an under construction property, mortgage
property mainly residential property, vehicle, farm
egquipment.

Loans Unsecured 2,835.60 1,728.40

Investrmenis 3,803.10 393.55

Other financial assets 1,446.28 1,145.30

The Company has an Undrawn loans & advances commitment amounting to  Nil {PY: TNil}

Collateral and other credit enhancements
The below tabl vid {ysis of the curr

31-Mar-24 681.73 297.27 384.46 1,428.17
31-Mar-23 400.04 156.74 243.30 §99.13

Narrative description of Collateral
Cellateral primarily include vehicles purchased by retail loan customers and machinery & property in case of Small Business loans customers.

Quantitative lnformation of Collateral
The Company menitors its exposure to loan pertfolio using the Loan To Value (LTV) ratio, which is calculated as the ratio of the gross amount of the loan to the value of the
ccliateral,

D

-
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54.2 liquidity Risk

Liguidity risk is defined as the risk that the Company will encounter difficulty in meeting obtigations associated with financial liabifittes that are settled by delivering cash or another
financial asset. Liguidity risk arises because of the possibility that the Company might be unable to meet its payment obligations when they fall due as a result of mismatches in the
timing of the cash flows under both narmat and stress circumstances.

To limit this risk, management has arranged for diversified funding sources and has adopted a palicy of managing assets with liquidity in mind and monitoring future cash flows and
liquidity on ragutar basis. The Company has developed internal controi processes and contingency plans for managing liquidity risk. This incorporates an assessment of expected cash
flows and the avaHability of cash, cash equivalents and high grade collateral which could be used to secure additional funding if required.

The Company maintzins a portfolio of highly marketable and diverse assets that are assumed ta be easily figuidated in the event of an unforeseen interruption in cash flow. The
Company also has committed tnes of credit that it can access to mest liquidity needs. In accordance with the Company’s policy, the liquidity position is assessed under a variety of
scenarios, giving due consideration o stress factors relating to both the market in general and specifically to the Company.

Adwvances to borrowings ratio

3L a00

1 114.55%

i ~ L0

|

Borrowings fram banks and financial institutions and issue of debentures are considered as important sources of funds to finance lending to customers. They are monitored using the
advances to borrowings ratio, which compares loans and advances to customers as a percentage of secured and unsecured borrowings.

Analysis of financial assets and liabilities by remaining contractual maturities

The table below summarises the maturity profile of the undiscounted cash flows of the Company's financial assets and labilities as at.

As at March 31, 2024

Financial assets

Cash and cash equivatents 7,281.17 - - - - 7.281.17
Bank balances other than cash and cash equivalents - - 544,27 423.03 - 967.30
Trade Receivables 16.82 - - - - 16.82
Loans - 5,692.94 8,923.37 26,396.92 8,859.41 49.872.64
Investments - - - - 3,803.10 3,803.10
Other Financial assets - 284 .63 330.79 787.18 53.48 1,456.08
Total undiscounted financial assets 7,297.93 5,977.57 9,738.43 27,607.13 12,715.99 63,397.11
Financial liabilities

Trade Payables 22.26 66.93 66.02 - - 155.21
Debt securities - 464.50 2,057.25 E,717.31 663.90 9,502.96
Barrowings {Other than Debt Securities) - 2,949.97 7,i25.60 12,827.60 - 22,903.17
Subordinated Liabilities - 14.63 44.03 22269 582.78 864.13
Other Financial liabilities - 774.94 3344 200.84 48.51 1,052.73
Total undiscounted financial liabilities 22.26 4,270.97 3,326.34 19,968.44 1,295.19 34,883.20
Total net financial assets / {liabilitiesj 7,275.73 1,706.60 472.0% 7,638.69 11,420.8¢ 28,513.91

As at March 31, 2023

financial assets

Cash and cash equivalents 790.24 - - - - 790.33
Bank balances other than cash and cash equivalents - - - 441 .45 - 441.45%
Trade Receivables - 7.51 3.83 0.15 - 11.49
Loans - 5,269.83 7,340.48 22,772.28 2,488.17 43,870.75
investments - - - - 393.55 393.55%
Other Financial assets - 203.14 278.87 662.79 7.43 1,152.23
Total undiscounted financial assets 790.34 5,480.48 7,623.18 23,876.67 8,889.15 46,659.83
Financial liabilities

Trade Payables 21.56 121.13 54,95 - - 207.64
Debt securitias - 759.69 1,091.36 - - 1,851.05
Borrowings [Other than Debt Securities) - 2,041.14 6,911.11 14,530.11 - 23,482 .36
Subordinated Liabilities - 14.63 44.04 256.81 604.05 919.53
Other Financial liabilities - 472.45 26.30 173.25 - £72.00
Total undiscounted financial liabilities 21.56 3,409.04 8,137.76 14,960.17 604.05 27,132.58
Tetal net financial assets / (liabilities} 768.78 2,071.84 {514.57) 8,916.50 8,285.11 19,527.25
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Contractual expiry of commitments
The table below shows the contractual expiry by maturity of the Company’s commitments.

As at March 31,2024

Estimated amount of contracts capital account - - 2740 - - 27.40
Total - - 27.40 - - 7.4

As at March 31, 2023

Estimated amount of contracts capital account - - 4.94 - - 4.94
Total - - 4.94 - - 4.94
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Disclosure as per RBI circular DOR.NBFC {PD} CC. No.102/03.10.001/2019-20 dated November 4, 2019
RBI has issued guidelines on Liguidity Risk Management Framework for Non-Banking financial Companies and Core

Investment Companies on November 4, 2019. As per the guidelines, the disclesure on liquidity risk as at March 31,
2024 is as under:

A. Funding Concentration based on significant counterparty

2023-24 21 26,252.39 | NA 88.33%
2022-23 21 21572.67 | NA 31.86%

Note:

“Significant Counterparty” is defined as a single counterparty or group of connected or affiliated counterparties
accounting in aggregate for more than 1% of the NBFC-NDSI's, NBFC-Ds fotal fiabilities and 10% for other non-
deposit taking NBFCs.

Total Liabilities has been computed as Total Assets less Equity share capital less Reserves and Surplus.

8. Top 20 large deposits {amount in X Millions and % of total deposits}

Nil. The Company is registered with RB! as Non Deposit accepting NBFC.

C. Top 10 borrowings {amount in £ Millions & % of total borrowings*}

2023-24 20,625.27 73.57%
2022-23 15,522.88 68.68%

D. Funding Concentration based on significant instrument / product:
As at March 31, 2024

j : 1HEOnS; g 8

1 Long Term Bank Loans 26 19,441.77 65.42%
2 Short Term Loans 5 625 2.10%
3 Long Term NCD 2 3,895 13.11%
4 Short Term NCD - - 0.00%
S Subordinated Debt 205 579.26 1.95%
6 Pass-through Certificates 2 3,494.46 11.76%
7 Commercial Paper - - 0.00%
8 tnter Corporate Deposit - - 0.00%

Total 2334 28,036.21 94.34%

» Total Liabilities has been computed as Total Assets less Equity Share Capital less Reserve & Surplus
» # Few banks has sancticned multiple facilities.

As at March 31, 2023

1 Long Term Bank Loans 20 19,052.77 79.66%
2 Short Term Leans 5 1,128.31 4.72%
3 Long Term NCD 1 500.09 2.09%
4 Short Term NCD 1 996.37 4.17%
5 Subordinated Debt 206 576.16 2.41%
5 Cammercial Paper 1 247.62 1.04%
7 Inter Corporate Deposit 1 100.00 0.42%

Total 2308 22,601.32 94.49%

= Total Liabilities has been computed as Total Assets less Equity Share Capital less Reserve & Surpius
= # One bark has sanctioned both long term loans & long term NCD. Four Bank has sanctioned both long term oans
and short term loans L
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E. Stock ratios:
As at March 31, 2024

Commercial papers as a % of total liabilities 0.00%
Commercial papers as a % of total assets 0.00%
Commercial papers as a % of total public fund N.A.
Non-convertible debentures {original maturity of less than one year} as a % of total liapilities 0.00%
Nan-convertible debentures {original maturity of less than one year) as a % of total Assets 0.00%
Non-convertible debentures {griginal maturity of less than one year} as a % of public fund N.A.
Other short-term kabilities as a % of total liabilities 38.10%
Other short-term liabilities as a % of total assets 24.42%
Other shart-term labilities as a % of public fund N.A,
s As on March 31, 2024, Outstanding Commercial Paper & Short term NCDs is NIl

As at March 31, 2023

Commercial papers as a % of total liabilities 1.04%
Commercial papers as a % of total assets 0.82%
Commercial papers as a % of total public fund N.A.
Non-convertible debentures {original maturity of less than one year} as a % of fotal liabilities 4.17%
Non-convertible debentures {original maturity of less than one year) as a % of total Assets 3.30%
Non-convertible debentures {original maturity of less than one year} as a % of public fund N.A,
Other short-term liabilities as a % of total liabilities 41.84%
Other short-term liabilities as a % of total assets 33.14%
Other short-term liabilities as a % of public fund N.A.

F. Institutional set up for liquidity risk management:

The company has following Board approved policies for Liguidity Risk Management.
- Asset Liability Management Policy

- interest Rate Policy

- Liguidity Management Framework

- Risk Management Policy

ALCO provides guidance and directions in terms of interest rate, liquidity, funding sources, and investment of surplus

The Asset Liability Management Committee, inter alia, reviews the asset liability profile, risk monitoring system,

liquidity risk management, funding and capital planning, and contingency planning.

Borrowing program has now expanded to ¢ X 40,928 millions with limits from 26 lenders; @ PSBs, 10 private sector
banks, 2 MNC banks and other Fis. Further, Commercial Paper limits to the tune of 1500 millions are also unutilized

and available.

Further, liquidity buffer of X 8,451 millions; un-utilized bank lines — X 1,170 millions and ur-encumbered Cash & Bank

balance and investments — X 7,281 millions;

Funding Review meeting with — Director, Treasury team , Accounts team on monthly basis providing overview of

Liquidity Overview Report — is circulated to Management every month.
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54.4 Market Risk
Market risk is the risk that the fair vatue or future cash flows of financial instruments will fluctuate due to changes in market variables such as interest rates, equity prices and
Index movements. The company classifies exposures 1o market risk into either trading or non-trading portfolios and manages each of those portfolios separately. Ali the positions
are managed and monitored using sensitivity analyses,

Total market risk exposure

Financiz assets

Cash and cash equivalents 7,281.17 - 7.281.17 790.24 - 790.34

Bank balances other than cash and cash equivalents BBE.25 - 388.25 354.20 - 394.20

Trade Receivables 1626 - 16.26 10.69 - 10.69

lLoans 32,115.01 - 32,115.01 26,901.15 - 26,301.13 | Interest rate risk
Investments 3,303.10 - 3,803.10 383.55 - 393.55 Price tisk
Other Financial assets 1,446.28 - 1,446.28 1,145.80 - 1,145.80 | Interest rate risk
Total financial assets 43,550.07 - 45,550.07 29,635.73 - 25,635.73

Financial lizbilities

Irade Payables 155.21 - 155.21 140.14 - 140.14
Debt securities 7,389.83 - 7,384.83 1,744.08 - 1,744.08 | interest rate risk
Borrowings [Other than Debt Securities) 20,067.12 - 20,857.12 20,281.08 - 20,281.08 | Interest rake risk
Suberdinated Liabilities 579.26 - 573.26 576.16 - 576.16 | Interest rate risk
Other Financiaf liabilities 1,057.73 - 1,057.73 739.50 - 739.50 | Interest rate risk
Total financial liabitities 2%,249.15 - 29,249.15 23,480.96 - 23,480.96

2. {nterest Rate Risk
The company uses a mix of cash and borrowings to manage the liguidity & fund requirements of its day-to-day operations. Further, certain interest bearing liabilities carry variable

interest rates,

For floating rate liabilities, analysis is prepared assuming the amount of Hability outstanding at the end of the reporting period was cutstanding for the whole year,

The following table demanstrates the sensitivity to 3 reasonably passible change [n interest rates on that portion of loans and borrowings affected. With all other varfables heid
constant, the company’s profit before tax is affected through the impact on floating rate borrowings, as follows:

Interest rate sensitivity

Bank Barrowings

As at March 31, 2024 INR 100 {201.06) 100 201.06
As at March 31, 2023 INR 100 (128.50) 100 138.50
b. Price Risk

The Company's exposure to price risk arises from investments classified in the balance sheet at fair value through profit & loss. Price risk is the risk that fair value or future
cashilows of a financial instrument will fluctuate because of changes in the level of individual investment in prices of financial instruments. Currently the Company's exposure to
price risk is not material,

55 Disclosure of Interest as per Ind AS 112

Disclosure of interest in unconsolidatad structured entity

1. Name of the entity EARC TRUST SC - 435

2. Principal pface of business. Edelweiss House, Off CST Road, Kalina Santacruz (Eastl, Mumbai -
400098.

3. Nature SPV of Asset Reconstruction Company

4. Size Security Receipts issued - % 214,29 Million {X 80.74 Million ouststanding
as on March 31, 3024}

5. Activity Acquire the loan and other finandial asset for the purpose of carrying the
activity of asset reconstruction of any other form of resolution

6. Mode of Financing Conitribution from Security Receipts holder

7. Carrying amount of assets in relation ta inerests in EARC Trust SC - 435 % 80.74 Million (Refer Note 11 Investments)

8. Carrying amount of liabilities in relation to inerests in EARC Trust SC - 435 % 3.69 Million [Refer Note 23 Other Financial Liabilities - Part of Other
Payablesj

9. Maximum exposure to loss is equivalent to investment outstanding as on given date % 80.74 Million

Note: As at March 31, 2024, Company is holding 85% amounfing to X 80.74 Million (PY - X 153.89 Million} of security receipts issued by EARC Trust SC - 435 and balance 15%
security receipts amounting to  14.25 Million (PY - * 27.16 Million] is held by Edelweiss Asset Reconstruction Company Lid. However, Company will not have any power in
removal of trustee, appointment of new trustee and in the administration of the trust. Hence, Company need net cansolidate EARC Trust in its books. - E
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Transfer of Financial assets

Assignment Transaction:

During the year ended March 31, 2024, the Company has sold loans and advances measured at amortised cost as par assignment deal. As per the terms of these deals, since
substantial risk and rewards related to these assets were transferred to the buyer, the assets have been derecognised from the Company’s balance sheet, to the extent of share

of Assignee.

The management has evaluated the impact of assienment transactions done during the year for its business model. Based on the future business plan, the company business
model remains to hold the assets for collecting contractual cash flows,

The table below summarises the carrying amount of the derecognised financial assets measured at amortised cost and the gain on derecognition, per type of asset.

Carrying amount of derecognised financial assets 4,419.24 6,331.62
Day 1 gain on derecognition of financial instruments under amortised cost category [A} 906.89 1,186.25
Unwinding on account of the actual excess interest spread realised and reversal of excess interest 702.24 347.17
spread on foreciosed loans (B)

Net gain on derecognition of financial instruments under amortised cost category {A - B} 204.66 835.08

EIS upwinding is impacted / higher at each reporting date due to the forecfosure of loans compared to estimated receipts of future income, any impact of increase / decrease in
interest rate by the company on floating rate loans given ta customers, and the change in interest rate by assignee bank. The management is of the view that netting off of
unwinding of EIS against day 1 gain on derecognition of financial instruments rather than netting it off against interest income provides a better understanding of the financial

impact of the transaction.

Disclosure as per R8I Mater Direction DOR.STR.REC.51/21.04.048/2021-22 dated September 24, 2021 for transfer of loan exposures

Number of loans 5,097 12,804 4,362
Aggragate amount {X In milfions) 3,302.81 4,654.56 1,116.43 1,727.06
Sate consideration (X In miltions) 3,302.81 4,654.56 1,116.43 1,727.06
Number of transactions 6 10 7 7
Weighted average remaining maturity (in months} 93.56 €8.74 37.80 45,91
Weighted average hoiding period after origination {in months) 13.12 15.00 5.45 3,84
Retention of beneficial economic interest {averaga) 10.00% 10.00% 20.00% 20.00%
Coverage of tangible security coverage 100.00% 100.00% 100.00% 100.00%:
Rating wise distribution of rated Joans NA NA] NA NA
Number of instances (transactions} where transferor has agreed to replace the transferred loans Nil Nl Nil Ni
Number of transferred loans replaced Nil Wil Nil Nil

No. of accounts NA 93 118 105
Aggregate principal outstanding of loans transferred {XIn millions} NA 79.67 161.71 134.88
Weighted average residual tenor of the loans transferred {in months) NA 85.61 49,24 38.84
Net book value of loans transferred (at the time of transfer] (X In miflions) NA, 43,82 159.51 119.60
Aggregate consideration {X In millions) NA 29.83 252.10
Additional consideration realized in respect of aceounts transferred in earlier years {X in millions} NA NA

nNumber of loans 542 NA
Aggregate amount (% In millions) 326.60, NA
Sale consideration (% in millions) 326.60 NA
number of transactions 1] NA
Weighted average remaining maturity {in months) 155.64 NA
Weighted average holding period after origination (in months) 12.80 NA
Retention of beneficial economic interest (average) 50.00% NA
LCoverage of tangible security coverage 100.00% NA|
Rating wise distribution of rated foans NA NA
Number of instances (transactions) where transferor has agreed to replace the transferred loans Nil Nil
Number of transferred loans replaced NIl NIl
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Employee Stock Option Plan

The Board of Directors tock the decision to intreduce Adani Employee Stock Option Plan, 2020 (hereinafter called "ESOP 2020"} at the meeting held on fune 28, 2020. The shareholders approved
it at the Annuat General Meeting hald on September 28, 2020. The plan provides for the issuance of stock options to senior employees. Under the plan, the Company has issted two series of
options with different vesting period. Under hoth the series, the options vest not earlier than 1 y=ar and not later than 4 years from the date of the grant.

Options approved to be issued as ESOPs NA
Date of Grant NA
Options pranted NA
Methed of Settlerment NA

** Note: As per the resolution passed in the Board of Directors meeting held on March 14, 2024, the Board prescribed a cash settiement against sl unexercised vested options by the Company in
terms of and pursuant to the Restated ESOP Scheme 2020. Upon cash setttement of unexercised vested options on March 27, 2024, the Company paid % 180.98 Million to the eligible employees
for settlemant. Of the total compensation paid on settlement, % 80.57 Million has been adjusted against retained earnings as repurchase of equity interest in ne with Ind AS 102, Upon payments,
the ESOP Scheme 2020 was terminated.

ils of the ESOP as on March 31, 2023 are :

The del

Options approved to be issuad as £S0Ps

Date of Grant

Octaber 3, 2020

f

Fanuary 1, 2022

Options granted

334,645 |

226,471 |

155,130

Method of Settlement

Equity

a. Reconciliation of Options

Options Cutstanding at the b of the year 175,372 191 169,210 143,673

Options Granted

Options Exercised - - - - - -

Options Reinstated . - - - N B

Options Lapsed - -

Options Settled {175,372} (169,210} {143,673}

Qptions Outstanding at the end of the year - -

279

Options Cutstanding at the beginning of the year 216,021 191 188,562

155,130
Opticns Granted - - -

Options Exercised - - - R -

Options Reinstated - - - . - -

Opiions Lapsed {40,649) {13,352} {11,457} 279
Qptions Settled - -

279

Qptions Outstanding at the end of the year 175,372 169,210 143,673

b. Balance outstanding at the end of the year are as follows -

Vested Options

Seties | - -

Series - -

Series [l - -

Unvested Options

Series |

Series |1 - -

Series Il - -

Vested Options

Series | 175,372 191
Series il 111,680 191
Series Il 47,412 273
Unvested Options

Serigs | - 181
Series It 57.530 191
Series IH 96,261 278

o,
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<. Weighted average remaining life of the ESOP cutstanding

Series | -

Series !l -
Series [lf -

Series | -

Series If 0.17
Series il 685

d. Following amount has been recognized as an expense and included in 'Note 34 - Employee benefit expenses’ and total carrying amount at the end of the year.

xpense arising from equity settled share based payment transaction
Carrying amournt st the end of the year . i - 85.82

&. Fair value of the options granted

As at March 31, 2023

Share Price on the date of Grant (INR) NA NA NA NA NA MA
Exercise Price {iNR} NA NA NA NA NA NA
Expected Volatility (%) NA NA NA MA NA NA
Life of options granted (years) NA NA NA NA NA KA
Risk free imterest rate (%} NA NA BA NA NA NA
Expected dividend rate (3%} NA NA NA NA& NA NA
Fair value of options as per bfack NA NA NA NA NA NA HA N
scholes {INR)

As at March 31, 2023

Shars Price on the date of Grant {INR] 361.95 361.95 361.95 361.95 361.95 279.00 279.00 273.00
Exercise Price {INR) 191.00 191,60 151.20 121.88 191.00 279.00 2758.00 279.00
Expected Voiatility {%) 53.22% 50.73% 53.22% 50.73% 45.21%, 58.46% 55.07% 53.93%
Life of options granted {years) 3.00 350 3.00 3.50 4.00 .50 3.00 3.50
Risk free interest rate {%) 4.86% 5.06% 4.86% 5.06%. 5.24%| 4.88% 5.11% 5.32%
£xpected dividend rate {%} 0.00 0.60 0.00. 0.00! 0.00 0.00 0.00 0.00
Fair value of options as per black 220,05 225,00 220.05 225.00 23036 11041 11597 12379
scheles {INR)

Risk free interest rate

The risk-free interest rate being considered for the calculation is the interest rate apphicable for maturity equal to the expected life of the options based on the zero-yield curve for Government
Securities.

Expected fife of options

Time to Maturity / Expacted Life of options is the period for which the Company expects the options to be live. The minimum life of 2 stock option is the minimum period before which the options
cannot be exercised and the maximum Iife is the period after which the options cannot be exercised. The expected life of an award of stock options shalf take into account the following factors —

i. The expected life must at least include the vesting paried.

il. The average lengths of time of similar grants have remained cutstanding in the past. If the company does not have a sufficiently long history of stock option grants, the experience of an
apprepriately comparable peer group may be taken into consideration.

iii. The expected life of stock options should not be less than half of the exercise period of the stock options issued until and unless the same is supported by historical evidences with respect to
stock options fssued by the company eartier.

A weighted average of vests has been calculated to arrive at the value of the options granted.

Expected volatility

Volatility is a measure of the amount by which a price has fluctuated or Is expected to fluctuate during a period. Since each vest has been considered as a separate grant, we have considered the
volatility for periods, corresponding to the expected lives of different vests, prior to the grant date. The Fair value of an option is very sensitive to this variable. Higher the volatility, higher is the
Fair value. The rationale baing, the more volatile a stack is, the more is its potential to go up {or come down}, and the more is the probability to gain from the movement in the price. Accordingly,
an option to buy 3 highly volatile stock is more valuable than the one to buy a less volatile stock, for the prabability of gaining is lesser in the latter case.

Expected dividend yield

Expected dividend yield has been calculated based on the dividend declared for 1 financiai year priar to the date of grent. The dividend vield has been derived by dividing the dividend per share by
the market price per share on the date of grant.
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RBI1 Disclosures

The following additional information is disclosed in the terms of Master Direction — Reserve Bank of india {Non-Banking Financial
Company ~ Scale Based Regulation} Directions, 2023 issued by RBI and as amended frem time to time,

Capital to Risk Asset Ratio {CRAR)

Particulars

Asat

. March3i202a 0 |

. Asat
March 31,2023

CRAR (%)

35.57%

20.27%

CRAR - Tier | Capitat (%)

34.16%

17.58%

CRAR - Tier it Capital (%6}

1.41%

2.69%

Amount of subordinated debt raised as Tier - 1 Capital

579.26

576.16

Amount raised by issue of perpatual debt Instruments

Investments

Particulars

. March31,2024 |

TAsat

. March31,2023

{a} Value of Investments

{l} Gross value of investments

{a) In India

3,803.10

393.55

(a) Cutside india

{ll} Provisions for Depreciation

{a) In india

(a} Cutside India

(11} Net value of investments

{a) in India

3,803.10

393.55

(a) Outside india

{b) Movements of provisions held towards impairment on investments

) Opening balance

(!
(H) Add : Provisions made during the year
(Hf) Less : Write-off/ Written- back of excess provisions during the year

{IV) Closing balance

Derivatives

Forward Rate Agreement {FRA) / interest Rate Swap (IRS}

o Asat

. March31,2024

“Asat

 March31,2023

(1) The notional principal of swap agreements

{11} Losses which would be incurred if counterparties failed to fulfil their
obligations under the agreements

111} Collateral required by the NBFC upon entering into swaps

{
{IV} Concentration of credit risk arising from the swaps.
{V) The fair value of the swap book
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b. Exchange Traded interest Rate (IR} Derivative

As at Asat

‘ ‘ , March 31,2024 March 31, 2023

{1} Notional principal amount of exchange traded IR derivatives undertaken - -
during the year {(instrument wise)
{It} Notional principal amount of exchange traded {R derivatives outstanding - -
{Instrument-wise)
{li1) Notional principal amount of exchange traded IR derivatives outstanding - -
and not "highly effective” {instrument-wise)
{IV} Mark-to-market vatue of exchange traded IR derivatives outstanding and - -
not "highly effective” {instrument-wise)

Particulars

c.  Disclosures on Risk exposure in derivative.
i  Qualitative Disclosures Not Applicable

i Quantitative Disclosures

Asat R Asat
: : : : March31,2024 | March 31,2023
{l) Derivatives (Notional Principal Amount) - ) -
(I} Marked to Market Positions {1) - -
{a) Assets - -
{b) Liability - -
(ilf) Credit exposure - -
(V) Unhedged exposure - -

P;riiculars

58.4 Securitisation

o Asat . Asat :
March 31,2024 1 'March 31,2023 0

Particu.siars: o
{I) No of SPVs sponsored by the NBFC for securitisation transactions 5 -

{I) Total amount of securitised assets as per books of the SPVs sponsored 3,516.46 -

{Il1) Total amount of exposure retained by the NBFC towards the MRR as an 511.63
date of balance sheet
(a) Off-balance sheet exposure towards credit enhancements - -

- First Loss -

- Others -

{b} On balance sheet exposures towards credit enhancements 511.63 -

- First Loss 468.58

- Others 43.05

{IV) Amount of expasures to securitisation transactions other than MRR - -

{a) Off-balance sheet exposure towards credit enhancements - -
(i} Exposure to own securitisations - -
{if) Expasure to third party securitisations - -

(b} On balance sheet exposures towards credit enhancements - -
{i} Exposure to own securitisations - -
{il) Exposure to third party securitisations - -
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ADANI CAPITAL PRIVATE LIMITED

Notes to the Standalone Financial Statements for the year ended March 31, 2024

{All amounts in T in Miitions unless otherwise stated}

Betaits of financial assets sold to securitisation / reconstruction company for asset reconstruction.

- Asat As at
Patleulars. March 31, 2024 March 31, 2023
(1) No. of accounts - 223.00
{il) Aggregate value (net of provisions) of accounts sold to SC/ RC - 296.59
(113) Aggregate consideration - 252.10
(v} Additional consideration reaiized in respect of accounts transferred in - NA
earlier years
(V) Aggregate gain/loss over net book value - 44.49
Details of Assignment Transactions undertaken by NBFCs

i o Asat- o Asat:
Partichlars ¢ . March 31,2024 March 31, 2023
No. of accounts 8,808 17,166
Aggregate value {net of provision) of accounts assigned 4,419.24 6,381.62
Aggregate consideration 4,419.24 6,381.62
Additional consideration realized in respect of accounts transferred in - -
earlier years
Agaregate gain/loss over net book value - -
Details of non-performing financial assets purchased / sotd
Details of non-performing financiat assets purchased:

ool - Asat TreAsat
Particulars o , * March 31, 2024 March 31,2023
{1} No. of accounts purchased during the year - -
{1} Aggregate outstanding - -
(i1} Cf these, number of accounts restructured during the year - -
{IV} Aggregate outstanding - -
Details of non-perferming financial assets soid:

Asat “Asat
Particulars ~ ‘March 31,2024 March 31,2023
{1} No. of accounts sold 93 105.00
(11} Aggregate outstanding 75.67 134.88
{111} Aggregate consideration received 35.83 114.65
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ADANI CAPITAL PRIVATE LIMITED

Notes 1o the Standalone Financial Statements for the year ended March 31, 2024

(Al amounts in Tin Millions unless otherwise stated)

Exposure to Real estate sector

ﬁ:rficulars' Asat Asat
S March 31,2024 March 31,2023

Category
a) Direct exposure
{i} Residential mortgage:
Lending fully secured by mortgage on residential property that is or will be 6.39 8.95
cccupied by the borrower or that is rented. Exposure would also include non-
fund based (NFB] limits
{ii} Commercial real estate:
Lending secured by mortgages on commercial real estates {office building, - -
retail space, multipurpose commercial premises, multi-family residential
buildings, muiti-tenanted commercial premises, industrial or ware house
space, hotels, land acquisitions, development and construction, etc.}
£xposure would also include non-fund based (NFB) limits.
{iii) Investment in mortgage backed securities {MBS) and other securitised
exposures:

(a) Residential - -

(b) Commercial real estate - -
b} Indirect exposure
Fund based and non-fund-based exposures on National Housing Bank and - -
Housing Finance Comgpanies.
Total Exposure to Real Estate Sector 6.39 8.95
Exposure to Capital Market
farii.c'ﬁiéfs o Asat o Asat

et b “March 31,2024 ‘March 31,2023

(i) direct investment in equity shares, convertible bonds, convertible 239.66 239.66

debentures and units of equity oriented mutual funds the corpus of which is
not exclusively invested in corporate debt;

(i) advances against shares / bonds / debentures or other securities or on
clean basis to individuals for investment in shares {including IPQOs / ESOPs),
convertible bonds, convertible debentures, and units of equity-oriented
mutual funds;

(iii) advances for any other purposes where shares or convertibie bonds or
convertible debentures or units of equity oriented mutual funds are taken
as primary security;




ADANI CAPITAL PRIVATE LIMITED

Motes to the Standalone Financial 5tatements for the year ended March 31, 2023

(All amounts in % in Millions unfess otherwise stated)

(W) advances for any other purposes to the extent secured by the coilateral
security of shares or convertible bonds or convertible debentures or units of
equity oriented mutual funds i.e. where the primary security other than
shares / convertibie bonds / convertible debentures / units of equity
oriented mutual funds does not fully cover the advances;

(v} secured and unsecured advances to stockbrokers and guarantees issued
on behalf of stockbrokers and market makers;

(vi} loans sanctioned to corporates against the security of shares / bonds /
debentures or other securities or on clean basis for meeting promoter’s
contribution to the equity of new companies in anticipation of raising
resources

{vii} bridge loans to companies against expected equity flows / issues;

{vii{) Underwriting commitments taken up by the NBFCs in respect of
primary issue of shares or convertible bonds or convertible debentures or
units of equity oriented mutual funds

ix} Financing to stockbrokers for margin trading

x) All exposures to Alternative Investment Funds:

{i} Category |

{ii) Category Il

{iii) Category i

Total Exposure to Capital Market

$8.10 Financing of Parent Company Product

Paﬂicu!aﬁ :

~Asat =

March 31,2024

As at

S Miarch 31,2023

Details of financing of parent company products if any

58.11 Details of Single Borrower Limit {SGL) / Group Borrower Limit {GBL} exceeded by the Company
The Prescribed exposure limit of credit and investment concentration of single party and single group of parties has not exceeded

during the year 2023-24 and 2022-23.

58.12 Unsecured Advances

Particulars

Asat i
March 31,2024

CAsats o
March 31,2023

Amount of unsecured advances given against rights, licenses, autherizations
efc.

Amount of advances given against intangible securities such as charge over

the rights, licenses, authority etc.
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Notes to the Standalone Financial Statements for the year ended March 31, 2024

(All arnounts in % in Millions unless otherwise stated)

Registration from Other Financial Sector Regulators

sl o Asat Asat
Particulars: , March 31, 2024 March 31, 2023
Registration from other financial regulator, if any
1. Insurance Reguiatory and Development Authority of India IRDA IRDA
- Registration Number CAD628 CAD628

- Registration Date

December 31, 2021

December 31, 2021

- Registration Validity

December 30, 2024

December 30, 2024

Penalty
Particulars Asat. ... Reat, o

B : RN March 31,2024 March31,2023
Penalty if any levied by Regulator - -
Total - -
Credit Rating
Parﬁcd!ar# : : Asat. e Hisioe
el “March 31,2024 March 31, 2023
Nature of borrowing Rating / Qutlook Rating / Qutlock

CRISIL CRISIL

Short Term Bank Loans - CRISIL CRISIL Al+/Watch Negative CRISIL A1+
Long Term Bank Loans - CRISIL CRISIL AA-/Watch Negative CRISIL AA-/Stable
Commercial Paper - CRISIL CRISIL Al+/Watch Negative CRISIL Al+
Non - Convertible Debentures (Short Term) - CRiSIL CRISIL Al+/Watch Negative CRISILALl+

Non - Convertible Debentures (Long Term) - CRISIL

CRISIL AA-/Watch Negative

CRISIL AA-/Stable

Subordinated Debt {Long Term) - CRISIL

CRISIL AA-/Watch Negative

CRISIL AA-/Stable

Commercial Paper - ICRA

ICRA Al+

Note: Company's CRISIL Leng Term Rating for Bank Loans, Nen - Convertible Debentures and Subordirated Debt has changed from AA-

to A+ w.e.f. 8th April 2024

Provisions and contingencies

P;&itulérs

CoAsat

. March31,2024

T R
““March 31,2023

1. Provisions for depreciation on investment

2. Provisions made towards income tax 185.80 123.90
3. Provisions towards NPAs* 140.53 57.26
3. Provisions for standard assets# 75.81 82.54
4. Other provision and contingencies
Gratuity 10.46 8.19
Compensated absence (24.11) 22.75
Depreciation / Amortization on PPE / Intangibie Assets 103.88 92.19
Provision for expenses 150.41 121.13

* Represents impairment loss aifowance on stage 3 loans.

# Represents impairment {oss allowance on stage 1 and stage 2 foans.
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(All amounts in T in Miliions unlfess otherwise stated)

Special Reserve under section 45-iC of the Reserve Bank of india Act, 1934

Statutory Reserve

Piﬁiéulars Asat Asat

. : Ny - March 31, 2024 March 31,2023
Balance at the beginning of the year
a) Statutory reserve as per Section 45-IC of the Reserve Bank of India Act, 247.65 66.29
1934
b} Amount of special reserve u/fs 36(1} {viii) of Income Tax Act, 1961 taken in - -
to account for the purpose of statutory reserve under Section 45-IC of the
Reserve Bank of India Act, 1934
Addition / appropriation / withdrawals during the year
Add:
a) Amount transferred as per Section 45-IC of the Reserve Bank of India Act, 119.17 181.36
1934
b) Amount of special reserve u/s 36(1) (viii} of income Tax Act, 1961 taken in - -
to account for the purpose of statutory reserve under Section 45-1C of the

Reserve Bank of India Act, 1534

Less:

a) Amount appropriate as per Section 45-IC of the Reserve Bank of India Act, - -
1934

k) Amount of withdrawn from special reserve u/s 36(1} {viii) of Income Tax - -
Act, 1961 taken in to account for the purpose of statutory reserve under
Section 45-IC of the Reserve Bank of india Act, 1934
Balance at the end of the year
a) Statutory reserve as per Section 45-IC of the Reserve Bank of India Act, 366.82 247.65
1934
b) Amount of special reserve u/s 36{1} {viii) of Income Tax Act, 1961 taken in - -
to account for the purpose of statutory reserve under Section 45-IC of the

Reserve Bank of India Act, 1934
Total 366.82 247.65
Note: During the year, the Company has not drawn down any amount from reserves
Concentration of Public Deposits (for Public Deposit taking / holding NBFCs)
Particulars o Asat ol hear

e e i : March 31,2024 . March 31,2023
Total Depesits of twenty largest depositors - -
Percentage of Deposits of twenty largest depositors to total deposits of the - -
NBFC
Concentration of Advances
Particulars oo At oo fsate
L ‘March 31,2028 ; March31,2023
Total Loans to twenty largest borrowers 1,841.51 737.98
Percentage of Loans to twenty largest borrowers to total advances of the 5.63% 2.71%
NBFC
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Notes to the Standalone Financial Statements for the year ended March 31, 2024

{All amounts in T in Millions unless otherwise stated)

Concentration of Al Expoesure {inciuding off - balance sheet exposures)

p :rt" i . As at As.at
arucoars ‘ S ‘ March 31, 2024 March 31, 2023
Total Exposure to twenty largest borrowers / customers 1,841.51 737.98
Percentage of exposure to twenty largest borrowers / customers to total 5.63% 2.71%
exposure of the NBFC on horrowers / customers.
Concentration of credit impaired ioans
S U Asat’ As at
articulans S ‘March 31, 2024 ‘March 31,2023
Total Exposure to top four credit impaired accounts 40.34 26.53
Movement of Credit-Impaired Loans under Ind AS
P‘rt'. i R Asat: TAsat o
rareuan e March 31,2024 March 31,2023 -
{I} Net credit impaired assets to Net loans (%) 1.20% 0.90%
{1} Movement of Credit impaired loans under Ind-AS {Gross)
{a) Opening Balance 400.04 283.82
{b) Additions during the year 527.76 356.68
{c} Reduction during the year {246.07) (240.46)
{d) Closing balance 681.73 400.04
(I} Movement of Net Impaired loans
{a) Opening Balance 243.30 184.34
{b) Additions during the year 290.91 215.12
{c) Reduction during the year {149.75) (156.16}
{d) Closing balance 384.46 243.30
(V) Movement of impairment loss allowance on credit impaired loans
{a)} Opening Balance 156.74 99.48
(b} Additions during the year 236.85 141.56
{c) Reduction during the year {96.32) (84.30)
{d) Closing balance 297.27 156.74
Qverseas Assets
é e ‘l‘rsi ifAsat SrrAs At
aTan March 31, 2024 - March 31, 2023
Overseas assets - -
Off Balance Sheet SPVs sponsored (which are required to be consolidated as per accounting norms)
ittt f' : Asat - cio o Asat o
arnewan * March 31,2024 March 31, 2023
Domestic - -
Overseas - -

P
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Adverse remarks
Péﬁicufars Asat - Asat

: : March31; 2024 March 31,2023
Adverse remarks if any given by Regulatar - -
Expenditure in foreign currency
Paft'cuiﬁrs Asat Asat .

i 5

ek March 31,2024 March 31,2023
Fareign Currency Transaction 3.85 1.86
Receivable and Payable outstanding in foreign currency - -
Disciosure pursuant to Master Direction - Monitoring of Frauds in NBFCs (Reserve Bank) dated September 29, 2016
Pértiéulars : Asat cAsat

: : March-31, 2024 March 31, 2023

Amount of fraud detected during the year 8.97 0.47
Area of Oparations
Particulars ; Details
Area and Country of Cperations India
Joint venture partners with regard to joint ventures and overseas subsidiaries Nit
Postponements of revenue recognition: Current year: Nil (Previous year: Nil)
Remuneration tc non-executive Directors
ﬁér;'i:ﬁiarg S Fortheyearended . |"  Fortheyearended
B I e & < :March 31,2024 +March31,2023 .
wMr. Rajender Mohan Malla (Independent Director) 1.20 1.20
Ms. Padma Chandrasekaran (Independent Director)} 1.20 1.20

Details of all material transactions with related parties are disclosed in Note 5

0 - Related Party Disclosure.

Net Profit or Loss for the period, prior period items and changes in accounting policies
There are no material prior period items other than those disclosed in standalone financial statements. There has been no change in
accounting policies followed other than those disclosed in the standlaone financial statements.

Intra-group exposures

The Company does not have any intra-group exposures in the current year as weil as previous year except as disclosed in Note 50 -

Related Party Disclosure.
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Notes to the Standalone Financial Statements for the year ended March 31, 2024

(Al arounts in X in Millions unless otherwise stated)

58.34 Sectoral exposure

As at March 31,2024 Lo - : As at March 31,2023

; Tatal Exposire {inchides 24 Percentage of Gross |- Total Expostire 1-percentage of Gross
Particulars bal 2 R : NP : i iP. t

on-balance sheet and Gros NPAS N As po_totat. {includes on ba}af\ce Grass HPAS ) NPAs to.tu!a

off-balance sheet ; 2 exposurein that . [sheet and_oﬁ-baiance “exposurein that
S exposine} ©- B : sectar . ) sheetexposure) 'l uiinl : £ seetor

1. Agriculture & gllied activities 10,518.20 184.94 1.76% 8,727.01 82.77 0.95%
2. MSME 13,222.68 33823 2.56% 11,281.37 216.86 1.92%
3. Corporate Borrowers 1,677.78 5.65 0.34% 777.22 7.88 1.01%
4, Services - - - - - -
5. Unsecured Personal Loans 1,099.19 24.60 2.24% 943.88 .38 0.95%
6. Aute Loans 5,189.82 128.31 2.07% 5,547.98 83.14 1.50%
7. Other Personal Loans - - - - - -

58.35 Disclosure of Complaints

a. Complaints received by the NBFCs from customers and from the Offices of Ombudsman

Complaints received by the NBFC from its custamers
1. No. of complaints pending at the beginning of the year - -
2. No. of complaints received during the year 84 111
3. Number of complaints disposed during the year 84 111
3.1 Of which, number of complaints rejected by the NBFC - -
4, Number of complaints pending at the end of the year - -
Maintainable complaints received by the NBFC from Office of Ombudsman

5. Number of maintainable complaints received by the NBFC from Office of Ombudsman 22 7
5.1 Of 5, number of complaints resolved in favour of the NBFC by Office of Ombudsman 22 7
22 7

5.2 Of 5, number of complaints resolved through conciliation / mediation / advisories issued by Office of Ombudsman

5.3 OFf 5, number of complaints resolved after passing of Awards by Office of Ombudsman against the NBFC - -
6. Number of Awards unimplemented within the stipulated time (other than those appealed) - B

b. Top five grounds of complaints received by the NBFCs from customers.

As at March 31, 2024

Loan closure / Foreclosure - 16 -67.35% - -
Difficulty in operations 10 100.00%

Levy of charges without prior notice / excessive charges / - 37 270.00% - -
foreclosure charges

Others / Statements - 21 -59.62% - -
Total - 84 -34.3% - -
As at March 31, 2023

Loan closure / Foreclosure - 49 600.00% - -
Difficulty in operations - - 0.00% - -
Levy of charges without prior notice / excessive charges / - 10 0.00% - -
foreclosure charges

Others / Statements - 52 -1.88% - -
Total - 111 58.57% - -
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Disclosure pursuant to Reserve Bank of India notification DOR {NBFC).CC.PD.N0.109 /22.10.106/2019-20 dated 13 March 2020 pertaining to Asset Classification as per RBI

Norms

As at March 31, 2024

L : : Loss Allowances : “Ditference betwien
Asset Classification as per Asset Classification as| - Gross Cafrying {Provisions)as =L K Provision required as A
RBI Norms perInd AS109 | Amount as per Ind AS| “required under ind Net Carrying Amaunt per IRACP norms ‘f’ 4 A5 109 pravislons
: g - S § R : and IRACP norms
: : AS 109 : : ¢ L :
: {1) {2} (3} {4} ASEEHE) & H7)={4)-(6)
Performing Assets
Standard Stage 1 30,601.08 198.29 30,401.79 122.98 76.31
Stage 2 1424 86 96.10 1,328.76 1967 76.43
Subtotati for Performing Assets 32,025.94 295.39 31,730.55 142.65 152.74
Non-Performing Assets {(NPA)
Substandard Stage 3 546.62 162.16 384.45 63.07 99,09
Doubtful - up to 1 year Stage 3 93.44 93.44 - 42.10 51.34
1to 3 years Stage 3 2691 26.91 - 20.93 588
More than 3 years Stage 3 5.45 5.45 - 5.45 -
Loss Stage 3 9.31 9.31 - 9,31 -
Subtotal for NPA 681.73 297.27 384.46 140.86 156.41
Other items such as guarantees, loan Stage 1 i i
caommitments, etc. which are in the scope of ind )
AS 108 but not covered under current Income Stage 2 N _ ; N ,
Recognition, Asset Classification and Provisioning
{IRACP} norms Stage 3 - - - - -
Subtotal for other items - - - - -
; Stage'l 30,601.08 195.20 30,301.79 122,98 76.31
ré:af Stage 2 1,024,865 5296110 132876 19067 76.43
: sk Stage 3’ 1 581.73 29727 384.46 120.86 156.41
Total 3270767 :592.66 32,115.01 128351 309,315
As at March 31, 2023
SRR : e : : 5 -:-Loss Allowances: : : L g
= - Asset q;ssiﬁcaiian as par Asget Classification as - Bross Camying - | - [Provisions) as : N t Cérrying Pl I{ro&ision\ fegulred as !::ﬁi{;?;zt:;: :s
: RBI Norims cperind AS109 Amount as perind AS | required under dnd | So T T 0k per IRACR norms : .
o ads Sl bttt iy EE s : - o T andIRACP notnois -
L e 2} 3) @) G338 46} 71=aH46) "
Perferming Assets
Standard Stage 1 26,063.02 171.25 25,891.77 104.88 66.37
Stage 2 814.41 48.33 7566.08 41.27 7.06
Subtotal for Performing Assets 26,877.43 219.58 26,657.85 146.15 73.43
Non-Performing Assets {(NPA)
Substandard Stage 3 360.99 117.69 24330 39.65 78.04
Doubtfui - up to 1 year Stage 3 17.60 17.60 - 5.45 12.15
1to 3 years Stage 3 20.98 20.98 - 12.00 8.98
More than 3 years Stage 3 - - - - -
Loss Stage 3 0.47 0.47 - 0.47 -
Subtotal for NPA 430.04 156.74 243.30 57.57 99.17
Other items such as guarantees, loan Stage 1 - - - - -
commitments, etc. which are in the scope of Ind Stage 2 - - - - -
AS 109 but not covered under current income Stage 3 - - - - -
Subtotal for other items - - - - -
Stage1 26,063.02 17125 25,891.77 104.88 56.37-
Fotal Stage 2 814.41 48.33. 766.08 aL27. . 706
y ~Stage3 - - 400,04 156,74 243.30 57.52 99,17
CiTotal -27,277.47 376.32 26,501.15. 20372 172.60
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ADANI CAPITAL PRIVATE LIMITED

Nates to the Standalone Financial Statements for the year ended March 32, 2024

(Al amounts in X in Millions unless otherwise stated)

Disclosure as per circular DOR.No.BP.8C/3/21.04.048/2020-21 issued by RBI dated August 6, 2020 for Resalution Framework for COVID-12-related Stress for the haif year
ended March 31, 2024

Personat Loans

Corporate Loans

Of which MSMEs

Others

143.30

14.36

.53

11.11

Total

143.30

14.36

0.53

11.11

Information refating to Restructured Accounts in accordance with RBI notification DOR.No.BP.BC/3/21.04.048/2020-21 dated August 6, 2020

Iz
Mo of Accounts Restructured 128
Amount 185.98
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64

65

65.1

65.3

65.4

65.5

65.6

65.7

65.8

ADAN] CAPITAL PRIVATE LIMITED

Motes to the Standalone Financial Statements for the year ended March 31, 2024
[All amounts in % in Milfions unless otherwise stated)

The Company has maintzined sufficient capital and fiquidity position and it will continue the same going forward.

In assessing the recoverability of loans and receivables, the Company has considered internal and externat sources of information, including credit reports,
economic forecasts and industry reports up to the date of approval of these financial results.

The Code on Social Security, 2020 (‘Code’} relating to employee benefits during employment and post-employment benefits received Presidential assent in
September 2620. The Code has been published in the Gazette of India. However, the date on which the Code will come into effect has not been notified and the
final rules/interpretation have not yet been issued. The Company will assess the impact of the Code when it comes into effect and will record any related
impact in the period the Code becomes effective.

Other Additional Reguiatory information

Title deeds of Immovable Properties not held in name of the Company
The Company does not have any immovable properties where title deeds are not held in the name of the company.

Loans and Advances

There are no loans or advances in the nature of loans which are granted to promoters, directors, KMPs and the related parties (as defined under the Companies
Act, 2613}, either severally or jointly with any other person that are:

{a) repayable on demand, or

{b} without specifying any terms or period of repayment

Details of Benami Property held
The Company does not have any benami property, where any proceeding has been initiated or pending against the company for holding any Benami property.

Security of current assets against borrowings
The Cempany has been sancticned working capital limits in excess of Rs. five crores in aggregate from banks during the year on the basis of security of current
assets of the Company. The quarterly returns/statements filed by the Company with such banks are in agreement with the books of accounts of the Company.

wilfui Defaulter
The Company is not declared as wiiful defaulter by any bank or financial Institution or other lender.

Relationship with Struck off Companies
The Company does not have any transactions with compantes struck off.

Registration of charges or satisfaction of charges with Registrar of Companies (ROC}
The Company does not have any charges or satisfaction of charges which is yet to be registered with ROC beyond the statutory period.

Utilisation of borrowed funds and share premium

a} During the year, the company has not advanced or loaned or invested funds to any other person(s} or entity{ies), including foreign entities (Intermediaries)
with the understanding that the Intermediary shall:

{1} directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behaif of the company {Ultimate Beneficiaries),
or,

(i) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

b} During the year, the Company has received funds from a foreign entity with the understanding that the Company shali directly utilise such funds for the
acquisition of 100% equity stake of its erstwhile fellow subsidiary. Details of the transactions are as under:




ADANI CAPITAL PRIVATE LIMITED

Motes to the Standalone Financial Statements for the year ended March 31, 2024
{alf amounts in T in Millions unfess otherwise stated}

27-Mar-24

BCC Atlantis Il Pte. Lid. 1,982.70

Details of utilisation of funds

Housing Finance Private Limited 1,982.70 Acquisition of 100% 27-Mar-24
equity share capital

Also, the Management of the Company declares that relevant provisions of the Foreign Exchange Management Act, 1999 {42 of 1993} and Companies Act has
been complied with for above mentioned transaction and the said transaction is not violative of the Prevention of Money-Laundering Act, 2002 (15 of 2003}

Further, during the year, the Company has not received any fund from any person{s} or entity{ies), including foreign entities (Funding Party) with the
understanding {whether recorded in writing or otherwise} that the Company shall provide any guaraniee, security or the like to or on behalf of the Ultimate
Beneficiaries.

65.2 Undisclosed Income

The Company have not any such transaction which is not recorded in the bocks of accounts that has been surrendered or disclosed as income during the year in
the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

65.10 Details of Crypto Currency or Virtual Currency
The Company has not traded or invested in Crypto currency or Virtual Currency during the current financial year and any of the previous financial years.

65.11 Financial Ratios

Liquidity coverage ratio {%) Mot applicabie as per RBI guidelines
2 |Debt - Equity ratio (Refer Note 1 below) 1.68 3.60 -53%} Infusion of additional
equity share capitl
during the year
3 jNet Worth [Refer Note 2 below) 16,645.55 6,281.81 165%:1 Infusion of additionat
aquity share  capital
during the year
4 |Total debts to total assets ratic (Refer Note 3 0.60 0.75 -19%} NA
below)
5 |Gross Stage 3 asset {%) {Refer Note 4 below) 2.08% 1.47% A2%iIncrease in NPA assets
during the year
6 [MNet Stage 3 asset (%) {Refer Note 5 below) 1.19% 0.90% 31%
7 JCRAR (%) (calculated as per RB] guidelines) 35.57% 20.27% 75%iInfusion of additional
equity share  capital
8 |Tier-|CRAR (%) 34.16% 17.59% 94%]during the year
9 |Tier- 1l CRAR (%]} 1.41% 2.69% -48%

Note:

1. Debt-equity Ratio = Total Debt {Debt Securities + Subordinated Liabilities + Borrowings other than debt securities} / Net worth

2. Net Worth = Equity share capital + Other equity

3. Total debts to total assets = Total Debt {Debt Securities + Subordinated Liabilities + Borrowings other than debt securities) / Total assets
4. Gross Stage 3 ratio = Gross Stage 3 loans / Gross Loans

5. Met Stage 3 ratio = (Gross stage 3 loans - impairment loss allowance for Stage 3) / (Gross Loans - impairment loss allowance for Stage 3}




ADANI! CAPITAL PRIVATE LIMITED

Notes to the Standalone Financiat Statements for the year ended March 31, 2024
{Al amounts in T in Millians uniess otherwise stated)

66 Standards issued but not yet effective

Ministry of Corporate Affairs (“MCA”} notifies new standards or amendments to the existing standards under Companies {Indian Accounting
Standards} Rules as issued from time to time. During the year ended March 31, 2024, MCA has not notified any new standards or amendments
tc the existing standards applicabie to the company.

67 Upon change of majority shareholding and contral, the Company has obtained requisite approval / NOC from Sharehoiders and the Reserve
Bank of India for change of name. The Company has submitted application for approval of Central Government for change of name pursuant to
section 13(2) of the Companies Act, 2013 and Rule 23{2} and 33A of the Companies {Incorporation) Rules 2014 by submitting Form No. INC-24
with Ministry of Corporate Affairs on April 24, 2024. The Company is currently awaiting approval from the Central Government for the
proposed name change.

68 Previous year’s information have been regrouped/reclassified wherever necessary to correspond with current period’s classification/disclosure.

This is the Standalone Notes referred to in our report of even date

For Nangia & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants 7 Adani Capital Private Limited
“’%Efﬁl Firm Registration Number: 002391C/N500069 CIN: U65990G]2016PTC093692

i

i 4 .
Mr. Gaurav Gup Ms. Suruchi Nangia
urtner Managing DirEctor & CEQ Director
Membership Nc: 601788 DIN: 01669109 DIN: 07901622
WO
Mr, Viral Shah Mr. Jitendra Chaturvedi
Ch;ef Financial Officer Company Secretary
Membership No: A45158

Place: Mumbai Place: Mumbai

Date: May 29, 2024 Date: May 29, 2024




ADANI CAPITAL PRIVATE LIMITED

SCHEDULES TO THE BALANCE SHEET AS AT MARCH 31, 2024

Annexure |

{As required in terms of Paragraph 31 of Master Direction - Reserve Bank of India (Non-Banking Financial Company - Scale Based
Regulation) Directions, 2023

(Rs. in Lakhs)

Amount Amount
Particulars Outstanding Overdue
Liabilities side
(1) Loans and advances availed by the
non banking financial company inclusive of interest accrued
thereon but not paid:
(a) Debentures : Secured 38,954 -
Unsecured - -
(other than falling within the meaning of public deposits)
{b) Deferred Credits - -
{c) Term Loans {including loan repayable on demand) 200,671 -
{d) Inter-corporate loans and borrowings - -
(e) Commercial Paper - -
(f) Other Loans - Subordinated Debt 5,793
(f} Other Loans - Pass-through Certificates 34,945
Assels side Amount

Qutstanding
(2) Break-up of Loans and Advances including hills
receivables [other than those included in (4) below]:
(3} Secured 258,721
(b) Unsecured 28,356

{3} Break up of Leased Assets and stock on hire and other assets counting towards Asset Finance activities

{i} Lease assets including fease rentals under sundry debtors
(3} Financis! lease -
(b) Operating lease
(if) Stock on hire including hire charges under sundry debtors:
(a} Assets an hire -
(b) Repossessed Assets -
(ifi) other loans counting towards Asset Finance activities
(a) Loans where assets have been repossessed
(b} Loans other than (a) above

{4) Break-up of investments :
Current Investments

1. Quoted :
() Shares : (3) Equity
(b} Preference
(i) Debentures and Bonds
(it} Units of mutual funds -
(iv) Government Securities
(v) Others {please specify)

e—

5



2 Unguoted:
{i) Shares : (a} Equity -
fb) Preference -
(i} Debentures and Bands
{iii) Units of mutual funds -
(iv) Government Securities
{v} Others

Particulars Amount
Cutstanding
Long Term fnvestments :

1. Quoted :

(i) Shares : (a) Equity -
(b) Preference -

(i) Debentures and Bonds

(i} Units of mutual funds -

{iv) Government Securities

{v) Others (please specify)

Z. Unquoted :

{i) Shares : (a) Equity 37224
{b) Preference

(i) Debentures and Bonds

{iii) Units of mutual funds

{iv) Government Securities -

(W) Others - Security Receipts 807

(5) Borrower group-wise classification of assets financed as in (2) and (3) above
Please see Note 2 below:
Amaount net of provisions

Category Secured Unsecured Total

1. Related Parties
{a) Subsidiaries - N
{b} Companies in the same group - -

{c) Other related parties - 12,500 12,500
2. Other than related parties 298,721 15,856 314,577
Total 298,721 28,355 327,077

(6} investor group-wise classification of alt investments
{current and long term) in shares and securities
(both quoted and unquoted):

Please see note 4 above:

Category Market Value / Book Vatue
Break up ar fair (Net of
value or NAV Provisions)

1. Related Parties
(a) Subsidiaries 34,827 34,827

(b} Companies in the same group
(c) Other related parties

2. Gther than related parties 3,204 3,204

Totat 38,031 . 38,031




(7} Other information
Particulars
(i} Gross Non-Performing Assets
(&) Reiated parties
(b} Other than related parties
(i} Net Non-Perfarming Assets
{a) Related parties
{b) Other than related parties
(Hi} Assets acquired in satisfaction of debt

Amount

6,817

3,845




