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Independent Auditor’s Report
To the Members of Adani Infrastructure Private Limited

Report on the Ind AS Financial Statements

We have audited the accompanying Ind AS Financial Statements of Adani Infrastructure Private Limited (“the
Company"), which comprise the Balance Sheet as at 31* March, 2018, the Statement of Profit and Loss (including
other comprehensive income), the Statement of Cash Flows and the Statement of Changes in Equity for the year
then ended, and a summary of significant accounting policies and other explanatory information (herein after
referred to as “Ind AS Financial Statements”).

Management’s Responsibility for the Ind AS 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 and presentation of these Ind AS Financial Statements that give a
true and fair view of the financial position, financial performance including other comprehensive income, cash
flows and changes in equity of the Company in accordance with thc accounting principles generally accepted in
India, including the applicable Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Act, read
with the Companies {Indian Accounting Standards) Rules, 2015, as amended.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent, and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Ind AS Financial Statements that give a true and fair view and arc free from
material misstatement, whether due to fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on these Ind AS Financial Statements based on our audit.

We have taken into account the provisions of the Act, the accounting and auditing standards and matters which are
required to be included in the audit report under the provisions of the Act and the Rules made thereunder.

We conducted our audit in accordance with the Standards on Auditing specified under Section 143(10) of the Act.
Those Standards require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the Ind AS Financial Statements are free from material misstatement,

An audit involves performing procedures to obtain audit evidence about the amounts and the disclosures in the Ind
AS Financial Statements. The procedures selected depend on the auditor’s judgment, including the assessment of
the risks of material misstatement of the Ind AS Financial Statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal financial ¢ontrol relevant to the Company’s preparation of the
Ind AS Financial Statements that give a true and fair view in order to design audit procedures that are appropriate
in the circumstances. An audit also includes evaluating the appropriateness of the accounting policies used and the
reasonableness of the accounting estimates made by the Company’s Directors, as well as evaluating the overall
presentation of the Ind AS Financial Statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Ind AS Financial Statements.

Opinion

lnl:)ur opinion and to the best of our information and according to the explanations given to us, the aforesaid Ind
AS Financial Statements give the information required by the Act in the manner so required and give a true and fair
view in conformity with the accounting principles generally accepted in India including the Ind AS, of the financial
position of the Company as at 31* March, 2018 and its financial performance including other comprehensive
income, its cash flows and the changes in equity for the year ended on that date.
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Independent Auditor’s Report
To the Members of Adani Infrastructure Private Limited (Continue)

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by the Central Government
of India in terms of sub-section (11) of section 143 of the Act, we give in “Annexure A" statement on the
matters specified in the paragraph 3 and 4 of the Order, to the extent applicable,

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

a)

b)

¢)

d)

e}

g

Place :
Date :

we have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purposes of our audit;

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 Balancc Sheet, the Statement of Profit and Loss, the Statement Cash Flows and the Statement of
Changes in Equity dealt with by this Report are in agreement with the books of account;

in our opinion, the aforesaid Ind AS Financial Statements comply with the Accounting Standards specified
under Section 133 of the Act, read with thc Companies (Indian Accounting Standards) Rules, 2015, as
amended;

on the basis of the written representations received from the directors as on 31® March, 2018 taken on
record by the Board of Directors, none of the directors is disqualified as on 31" March, 2018 from being
appointed as a director in terms of Section 164 (2) of the Act;

With respect to the adequacy of the internal financial controls over financial reporting of the Company and
the operating effectiveness. of such controls, refer to our separate report in ‘ Annexure B”;

with respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companies (Audit and Auditors} Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

i.  The Company does not have any pending litigations which would impact its financial position;

ii. The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses.

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

For DHARMESH PARIKH & CO.
e Chartered Accountants
Ahmedabad J &

07 MAY 2018

Membership No. 045501
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Annexure - A to the Independent Auditor’s Report
RE: Adani Infrastrueture Private Limited

(Referred to in Paragraph 1 of our Report of even date)

The Annexure referred to in our Independent Auditor’s Report to the members of the Company on the Ind AS
Financial Statements for the year ended 317 March, 2018, we report that:

0

(ii)

(ili)

(iv)

)

(vi)

(vii)

(viii)

(ix)

The company does not have any Fixed Assets. Accordingly, the provisions of paragraph 3 (i} (a) to {c) of the
Order are not applicable.

The Company has not carried out any commiercial activities during the year ended on 3 1% March, 2018 and
hence it does not carry any Inventory. Accordingly the provisions of paragraph 3 (ii) (a) & (b) of the Order
are not applicable.

According to the information and explanation given to us and the records produced to us for our verification,
the company has not granted loans, secured or unsecured to companies, firms, Limited Liability Partnerships
or other parties covered in the register maintained under section 189 of the Companies Act, 2013,
Accordingly the provisions of paragraph 3 (iii) (a) to (c) of the Order are not applicable.

According to the information and explanations given to us and representations made by the Management, the
Company has complied with the provisions of section 186 of the Act in respect of investments made by it.
The company has not given any loans, guarantees and has not provided any securities to which provisions of
section 185 and 186 apply.

The Company has not accepted any deposits from the public and hence the directives issued by the Reserve
Bank of India and the provisions of Sections 73 to 76 or any other relevant provisions of the Act and the
Companies (Acceptance of Deposit) Rules, 2015 with regard to the deposits accepted from the public are not
applicable.

The company has not done any commercial activity during the year under review. Accordingly, the
maintenance of cost records under section 148(1) of the Act as prescribed by the Central Government is not
applicable to the company.

{a) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, amounts deducted/ accrued in the books of account in respect of undisputed
statutory dues including income tax and other material statitory dues have generally been deposited
regularly during the year by the Company with the appropriate authorities. As explained to us, the
Company did not have any dues on account of employees’ state insurance, sales tax, Goods and Service
Tax, service tax, duty of customs, value added tax, cess, provident fund and duty of excise.

According to the information and explanations given to us, no undisputed armmounts payable in respect of
above referred statutory dues were in arrears as at 3)* March 2018 for a pericd of more than six menths
from the date they became payable.

{b) According to the records of the Company and representations made by the Management, there are no
statutory dues as mentioned in paragraph 3(vii)(a) which have not been deposited on account of any
dispute.

The Company has not taken any loan either from banks, financial institutions or from the government and
has not issued any debentures. Accordingly the provisions of paragraph 3 (viii) of the Order are not
applicable.

Based upon the audit procedures performed and the information and explanations given by the
management, the company has not raised moneys by way of initial public offer or further public offer
including debt instruments and term Loans. Accordingly, the provisions of clause 3 (ix) of the Order are
not applicable.
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Annexure - A to the Independent Auditor’s Report
RE: Adani Infrastructure Private Limited (Continue)

(Referred to in Paragraph | of our Report of even date)

{x)

{xi)

{xii)

(xiii)

(xiv)

{(xv)

{xvi)

Place : Ahmedabad i
Date : i s

During the course of our examination of the books and records of the company, carried out in accordance
with the generally accepted auditing practice in India, and according to the information and explanation
given to us, we have neither come across any instance of material fraud by the company or on the company
by its officers or employees, noticed or reported during the year.

According to the information and explanations given to us and on the basis of our examination of the records
of the Company, managerial remuneration has not been paid/ provided. Accordingly the provisions of
Clauses 3(xi) of the Order are not applicable.

In our opinion, the Company 1s not a nidhi Company. Accordingly the provisions of Clauses 3 (xii) of the
Order are not applicable,

As per information and explanation given to us and on the basis of our examination of the records of the
Company, all the transaction with related parties are in compliance with section]177 and 188 of Companies
Aet 2013 and all the details have been disclosed in Ind AS Financial Statements as required by the applicable
Accounting Standards.

According to the information and explanations given to us and on the basis of our examination of the records, the
Company has not made any preferential allotment or private placement or not issued any debenture during
the year under review. Accordingly the provisions of paragraph 3(xiv) of the Order are not applicable.

According to the information and explanations given to us and on the basis of our examination of the records,
Company has not entered into any non-cash transactions with any director or any person connected with him.
Accordingly the provisions of Clauses 3(xv) of the Order are not applicable to the Company.

In our opinion, the company is not required to be registered under section 45 IA of the Reserve Bank of India Act,
1934 and accordingly, the provisions of clause 3(xvi) of the Order are not applicable.

For DHARMESH PARIKH & CO.
Chartered Accountants

! ] ’I‘-I |'.'| '|' ;:.I . Iy .'.Z: ) :.__:'I I..

Membership No. 045501



DHARMESH PARIKH & CO.

CHARTERED ACCOUNTANTS

303/304, *Milestone”, Nr. Drive-in-Cinema, Opp.T.V Tower, Thaltej,
Ahmedabad-380 054. Phone: 91-79-27474466 Fax: 91-79-27479955

Annexure — B to the Independent Auditor’s Report
RE: Adani Infrastructure Private Limited

{(Referred to in Paragraph 2(f) of our Report of even date)

Report on the Internal Financtal Controls under Clause i of sub-section 3 of section 143 of the Companies
Act 2013 (the act).

We have audited the internal financial controls over financial rcporting of the company as of 31 March, 2018 in
conjunction with our audit of the Ind AS Financial Statements of the company for the year ended on that date.

Management’s Responsibilities for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to company’s policies, the safeguarding of its
assets, the prevention and detcction of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliabie 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
based on our audit. Wc conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls Qver Financial Reporting (the Guidance Note) and the Standards on Auditing, issued by ICAI and
deemned to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of
intermal financial controls, both applicable to an audit of Intemal Financial Controls and, both issued by the
Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and if such controls operated effectively
in all material respects.

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

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

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. A company's internal financial control over
financial reporting includes those policies and procedures that '

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions
and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and expenditures of
the company are being made only in accordance with authorizations of menagement and directors of the
company; and
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Annexure — B to the Independent Auditor’s Report
RE: Adani Infrastructure Private Limited (Continue)

(Referred to in Paragraph 2(f) of our Report of even date)

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, though the company has not done any significant transactions during thc year, it has in all material
respects, an adequate internal financial controls system over financial reporting and such internal financial controls
over financial reporting were operating effectively as at 31" March, 2018, based on the internal control over
financial reporting criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For DHARMESH PARIKH & CO.
Chartered Accountants

Place : Ahmedabad Firm Reg.

Date : U ? Hﬂ"l'r ?018 N . H

B D. &
LA Partner
Membership No. 045501



(Amt in Rupees)
As at As at
Notes 31-Mar-2018 31-Mar-2017

ASSETS
{I) Non-Current Assets

{a) Property, Plant and Equipment - -
(b) Capital Work-In-Progress
(c) Other Intangible Assets
{d)} Financial Assets

(i) Non-Current Investments 3 2,904 2,570
{e) Deferred Tax Asset . .
(f) Income Tax Assets (net) .
(g) Other Non-Current Assets - .

2,904 2,570
() Current Assets
(3) Inventories .
(b} Financial Assets
{i) Trade Receivables . .
(tiy Cash & Cash Equivalents 4 445,099 485,202
(c) Other Current Assets . .

445,099 485,202
Total 448,003 487,772
EQUITY AND LIABILITIES
EQUITY
(a) Equity Share Capital 5 500,000 500,000
(b) Other Equity (63.797) (45,038)
436,203 454,962
LIABILITIES
() Non-Current Liabilities
(a) Financial Liabilities - .
(b) Provisions - -
(¢} Other Non-Current Liabilities - -
(1) Current Liabilities
(3) Financial Liabilities
(i} Trade Payables 6 11,800 32,310
(i} Other Financial Liabilities 7 . 500
(b} Provisions N .
{c) Other Current Liabilities - -
11,800 32,810
Total 448,003 487,772
Summary of significant accounting policies 2
As per our report of even date For and on behalf of the board of directors of
For Dharmesh Parikh & Co. Adani Infrastructure Private Limited
ét‘s??j}m,ﬁh\m\q_ﬁ
L
D. A, Parikh 8havik B, Shah Dr. Malay Mahadevia
Partner Director Director
Membership No. 045501 DIN: 00005781 DIN : 00064110

Doce ASUAY 08 o 07 TAY 2018




{Amt in Rupees)

For the year ended

Notes 31-Mar-2018

For the year ended
31-Mar-2017

a) Revenue
Revenue from Qperations
Share of Profit from LLP
Total Revenue

b) Expenses
Operating Expenses
Employee Benefits Expense
Finance Costs
Depreciation and Amortisation Expense
Qther Expenses
Total Expenses

¢) Profit / (Loss) Before Tax  {a-b)
d) Tax Expense
Current Tax
Deferred Tax
Total Tax Expenses

e) Profit / (Loss) For The Year (c-d}
f) Other Comprehensive Income
- Item that will be reclassified to Profit & Loss
- Iltem that will not be reclassified to Profit £ Loss

Total Other Comprehensive Income

g} Total Comprehensive Income for the Year

334

>34

8 19,093

22,658

19,093

22,658

(18,759)

(22,658)

(18,759)

{22,658}

{18,759)

(22,658)

h) Earning per Equity Share (Face value of Rs.10 each) 14

Basic
Diluted

Summary of significant accounting policies

(0.38)
(0.38)

(0.45)
(0.45)

As per our report of even date
For Dharmesh Parikh & Co.
Chartered Accountants

Partner
Membership No. 045501

Place: Ahmedabad

oate : ()] LAY

For and on behalf of the board of directors of
Adani Infrastructure Private Limited

ngzd/{ﬁ}ww N PN

Bhavik B, Shah

Dr. Malay Mahadevia

Director Director
DIN: 00005781 DIN : 00064110
Place : Ahmedabad
. Ay anin
oae: () 7 MAY 7018




{Amt in Rupees)

For the year ended For the year ended
31-Mar-2018 31-Mar-2017
. CASH FLOW FROM OPERATING ACTIVITIES
Profit / (Loss) 8efore Tax (18,759) {22.658)
Adjustment on account of :
Interest & Bank Charges - -
Share of Profit / (Loss) from Investment in LLP (334) 131
Operating Profit / (Loss) Before Working Capital Changes (19,093) (22,527)
Movements in Working Capital :
Increase / (Decrease) in Trade Payables (20,510) 9,929
Increase / (Decrease) in Other Liabilities (500) 500
Cash Flow from QOperations (40,103) (12,098)
Less: Direct Taxes Paid - -
Nel Cash Flow From Operating Activities (40,103) (12,098)
it. CASHFL FROM INVESTING ACTIVITIES
Investment in LLP (2,200)
Investment in Equity Share - (500)
Net Cash Flow From Investing Activities - (2,700)
m. H FLOW FROM FINANC ACTIVITIES
Proceeds from issue of Equity Share Capital -
Interest & Bank Charges paid -
Net Cash Flow From Financing Activities -
Net Increase / (Decrease) in Cash & Cash Equivalents (40,103) (14,798)
Cash & Cash Equivalents at the beginning of the year 485,202 500,000
Cash & Cash Equivalents at the end of the year 445,099 485,202

As per our report of even date

For Dharmesh Parikh & Co.
Chartered Accountants

Firm Registfation Npmber : 112054W

Partner
Membership No. 045501

Place: Ahmedabad
Date : 1 7 1!

A mpA s

L 14 ‘,‘_—'

For and on behalf of the board of directors of
Adani Infrastructure Private Limited

Bhavik 8. Shah Dr. Malay Mahadevia
Director Director
DIN: 00005781 DIN: 00064110

Place : Ahmedabad
Date : 1LY 200
07 MAY 70
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A, Equity Share Capital

Particulars Numbers Amt in Rupees
As at 1" April 2016 50,000 500,000
Changes in the Equity Share Capital - .
As at 31* March 2017 50,000 500,000
Changes in the Equity Share Capital - -
As at 31" March 2018 50,000 500,000

B. Other Equity
(Amt in Rupees)

Particulars Retalned Earnings

Balance as at 1*" Aprit 2016 (22,380)
Add : Total Comprehensive Income for the year (22,658)
As at 31* March 2017 {45,038)
Add : Total Comprehensive Income for the year (18,759)
As at 31" March 2018 (63,797)

As per our report of even date

For Dharmesh Parikh & Ca.
Chartered Accountants

Firm Registratieq Number: 112054W

For and on behalf of the board of directors of
Adani Infrastructure Private Limited

Z C z gl . M & ?E%*.*-r—iGi_U \ -

D. AT Parikh Bhavik B. Shah Dr. Malay Mahadevia
Partner Director Director
Membership No. 045501 DIN: 00005781 DIN : 00064110

Place: Ahmedabad

e 07 MAY 1

Place : Ahmedabad
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Motes to Financial Statements for the year ended 31 March 2018

1 Corporate information

Adani Infrastructure Private Limited was incorporated on 5th November, 2015 under the Companies Act, 2013 to carry an
the business activities as EPC contractor, project management consultancy services, consulting engineers for infrastructure
projects like ports, jetties, rail, road and bridges. The registered office of the Company is situated at Adani House, Near
Mithakhali Six Roads, Navrangpura, Ahmedabad 380 009.

2 Summary of Significant Accounting Policies

a) Basis of preparation and presentation of financial statements

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

These Financial statements have been prepared and presented under the historical cost convention with the exception of
certain assets and liabilities that are required to be carried at fair values by Ind AS. Fair value is the price that would be
received to sell an asset or paid to transfer 3 liability in an orderly transaction between the market participants at the
measurement date.

The financial statements are presented in INR except when otherwise stated.

b) Use of Estimates

The preparation of financial statements in conformity with Ind AS requires management te make certain estimates and
assumptions that affect the reported amounts of assets and liabilities (including contingent liabilities) and the reported
income and expenses during the year, The management believes that the estimates used in preparation of the financial
statements are prudent and reasonable. Future results could differ due to these estimates and differences between the
actual results and the estimates are recognised in the periods in which the results are known / materialised.

Estimates and assumptions are required in particular for:
A deferred tax asset Is recognised for all the deductible temporary differences to the extent that it is probable that taxable

profit will be available against which the deductible temporary difference can be utilised. The management assumes that
taxable profits will be available while recognising deferred tax assets.

ii itipn an nt of [ provisi

The recognition and measurement of other provisions are based on the assessment of the probability of an outflow of
resources, and on past experience and circumstances known at the balance sheet date. The actual outflow of resources at
a future date may therefore vary from the figure included in other provisions.

¢) Current & Non-Current Classification

All the assets and liabilities have been classified as current or non-current as per the company’s normal operating cycle and
other criteria set out in Schedule |ll to the Companies Act, 2013. Based on the nature of activities and time between the
activities performed and their subsequent realisation in cash or cash equivalents, the company has ascertained its
operating cycle as 12 months for the purpose of current / non-current classification of assets and liabilities.

d) Cash And Cash Equivalents (for purposes of Cash Flow Statement)

Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-term balances (with an original
maturity of three months or less from the date of acquisition), highly liquid investments that are readily convertible into
known amounts of cash and which are subject to insignificant risk of changes in value.

e) Cash Flow Statement

Cash flows are reported using the indirect method, whereby profit / (loss) before extracrdinary items and tax is adjusted for
the effects of transactions of non-cash nature and any deferrals or accruals of past or future cash receipts or payments.
The cash flows from operating, investing and financing activities of the Company are segregated based on the available
information,

f) Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity. An equity instrument is any contract that evidences a residual interest in the assets of an
entity after deducting all of its liabilities.

Financial assets and financial liabilities are initialiy measured at fair value, Transaction costs that are directly attributable to
the acquisition or issue of financial assets and financial liabilities {other than financial assets and fmanmal liabilities at fair
value through profit or loss) are added to or deducted from the fair value of the financial assets or ial liabilities, as
appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of flggafl'm%LFﬁf@e
liabilities at fair value through profit or loss are recognised immediately in profit or loss. _.f & ‘\‘ﬂ
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For purposes of subsequent measurement, financial assets and liabilities are classified in various categories as under.
> at amortised cost
> fatr value through other comprehensive income
> fair value through profit and loss acount

Financial instruments are subsequently measured and accounted based on their category. All financial instruments of the
Company are covered under Amortised Cost. After initial measurement, such financial assets and liabilities are subsequently
measured using the effective interest rate (EIR) method. Amortised cost is calculated by taking into account any discount
or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in finance
income in the profit or loss, The losses arising from impairment are recognised in the profit or loss.

Derecognition of Financial Assets
A financial asset (or, where applicable, a part of a financial asset or part of a8 group of similar financial assets) is primarily
derecognised when:

a) The rights to receive cash flows from the asset have expired, or

b) The Company has transferred its rights to receive cash flows from the asset or has assumed an cbligation to pay the
received cash flows in full without material delay to a third party under 8 ‘pass-through’ arrangement

Impairment of Financial Assets
The Company applies simplified approach model for measurement and recegnition of impairment loss on the financial
assets and credit risk exposure,

Under the simplified approach the Company does not track changes in credit risk. Rather, it recognises impairment 10ss
allowance based on lifetime expected credit losses (ECL) at each reporting date, right from its initial recognition.

Derecognition of Financial Liability
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.

g) Related Party Transactions

Disclosure of transactions with Related Parties, as required by Ind AS 24 "Related Party disclosures” has been set out in a
separate note. Related Parties as defined under clause 9 of the Ind AS 24 have been identified on the basis of
representation made by management and information available with the Company.

h) Earnings Per Share

The Basic EPS has been computed by dividing the income available to equity shareholders by the weighted average number
of equity shares putstanding during the accounting year. The Diluted EPS has been computed using the weighted average
number of equity shares and dilutive potential equity shares cutstanding at the end of the year.

i) Taxes on Income

Tax expense comprises of current income tax and deferred Lax.

i T ion

In the absence of any taxable income, provision for taxatien has not been made in accordance with the income tax laws
prevailing for the relevant assessment year.

ji) Defetred T i

Deferred tax is provided using the balance sheet approach on temporary differences between the tax bases of assets and
liabilities and their carrying amounts in the financial statements at the reparting date. Deferred tax relating to items
recognised outside profit or loss is recognised outside profit or loss {either in other comprehensive income or in equity).

Deferred tax 3ssets are recognised for all deductible temporary differences, the carry ferward of unused tax credits and any
unused tax losses to the extent it is probable that these assets can be realised in future.

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. Deferred tax assets and liabilities are offset where a legally enforceable right exists to offset current tax
assets and liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

i) Provisions, Contingent Liabilities and Contingent Assets

Provisions involving substantial degree of estimaticn in measurement are recognised when there is a present obligation as a
result of past events and it is possible that there will be an cutflow of resources. Contingent liabilities are not recognised
but are disclosed in the notes. Contingent assets are not recognised in the financial statements, The nature of such assets
and an estimate of its financial effect are disclosed in notes to the Financial Statements
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3 Non Current Investments

Amt in Rs.
As at As at
31-Mar-2018 21-Mar-2017
Trade Investments - unquoted
(a) Capital Contribution in LLPs {Refer note i)
(including Share of Profit or Loss)
Adani Commodities LLP 88 88
Adani Tradecom LLP 947 999
Adani Tradewing LLP G2 99
Adani Tradex LLP 1.277 884
Mahaguj Power LLP (Refer note ii) 500 -
{b) In Equity Shares
Nil {P.Y. : 50} Equity Shares of Mahaguj Power Limited of Rs,10 each - 500
2,904 2,570
i) Details of
Name of LLPs Name of Partner Totai Capital Share of Each
Partner
Adani Commodities LLP Adani Enterprises Ltd 7.243,493.298 100.000%
Adani Infrastructure Pvt Lid 88 0.000%
Adani Tradecom LLP Adani Enterprises Ltd 568.110 99.834%
Adani Infrastructure Pvt Ltd Q47 0.166%
Adani Tradewing LLP Adani Enterprises Ltd 568,919 99.984%
Adani Infrastructure Pvt Ltd 92 0.016%
Adani Tradex LLP Adani Enterprises Ltd 120,925,676 99,999%
Adani Infrastructure Pvt Ltd 1,277 0.001%
Mahaguj Power LLP Adani Enterprises Ltd 499,500 99,900%
Adani Infrastructure Pvt Ltd 500 0.100%

ii) Mahagui Power LLP has been formed by conversion of the erstwhile company Mahaguj Power Limited under Section 56

read with the Third Schedule of LLP Act, 2008, LLP Agreement was executed on April 7, 2017.

Cash & Cash Equivalents

Balances with banks
- In Current Account

Trade Payables

Trade payables
- Micro, small and medium enterprise (Refer Note 12)
- Others

Other Current Financial Liabilities

Par
Other Liabilities r’;{ff\ll—{’";?%“\v
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Amt in Rs.
As at As at
31-Mar-2018 31-Mar-2017
445,099 485,202
445099 485,202
Amt in Rs,
As at As at
31-Mar-2018 31-Mar-2017
11,800 32,310
11,800 32,310
Amt in Rs,
As at As at
31-Mar-2018 31-Mar-2017
500
50D
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Notes to Financial Statements For the year ended 37 March 2018

5 Share Capital

As at 31/Mar/2018

As at 31/Mar/2017

Numbers Amt in Rs. Numbers Amt in Rs,
Authorised shares
Equity Shares of Rs. 10/- each 50,000 500,000 50,000 500,000
Issued, subscribed fully paid-up shares
Equity shares of Rs. 10/- each fully paid up 50,000 500,000 50,000 500,000
50,000 500,000 50,000 500,000

a. Reconciliation of the shares outstanding at the beginning and at the end of the reporting period

As at 31/Mar/2018

As at 31/Mar/2017

Equity shares Numbers Amt in Rs. Numbers Amt in Rs.
At the beginning of the year 50,000 500,000 50,000 500,000
Issued during the year - - - -
Qutstanding at the end of the year 50,000 500,000 50,000 500,000

b, Terms/ rights attached to equity shares

Company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity shares is
entitled to one vote per share. The Company declares and pays dividends in indian Rupees, The dividend proposed by the
Board of Directors is subject to the approval of shareholders in the ensuing Annual General Meeting, except in case of
Interim Dividend. In the event of liquidation, the liguidator may divide amongst the members, in piece or kind, the whole
or any part of the assets of the company, after distribution of all preferential amounts.

Qut of equity shares issued by the company, shares held by its holding company together with its nominees are as below :

As at 31/Mar/2018 As at 31/Mar/2017
Equity Shares Numbers Amt in Rs. Numbers Amt in Rs.
Adani Enterprises Limited 50,000 500,000 50,000 500,000
(Holding Company with its nominees)

50,000 500,000 50,000 500,000

d. Details of shareholders holding more than 5% shares in the company

As at 31/Mar/2018 As at 31/Mar/2017
Equity Shares Numbers % holding Numbers % holding
Adani Enterprises Limited 50,000 100% 50,000 100%
(Holding Company with its nominees)

50,000 100% 50,000 100%




Motes to Financial Starements

8 Other Expenses Amt in Rs.
For the For the

year ended year ended

31-Mar-2018 34-Mar-2017
Share of Loss from LLP - 131
Filing Fees 1,220 1,260
Professional Fees 5,605 8,050
Bank Charges 468 1217
Statutory Audit Fees 11,800 11,500
19,093 22,658

9 Fair Value Measurement and Hierarchy

{a) The carrying values of financial instruments and their category-wise classification as of 31-Mar-2018 is as follows :

{Amt in Rupees)

Particulars Fair Value through | Fair Value through At Amortised Total
ocl paL Cost 0
MNon-Current Assets
Investments 2904 - 2,904
Current Assets
Cash & Cash Equivalents - - 445,099 445,099
Total - 2,904 445,099 448,003 |
Current Liabllities
Trade Payables 1,800 11,800
Other Financial Liabilities - - -
Total 171,800 11,800
{b) The carrying values of financia! instruments and their category-wise classification as of 31-Mar-2017 is as follows .

{Amt In Rupees)

Fair Value through

Fair Value through

At Amaortised

Parti
articulars ocl poL Cost Total
Non-Current Assets
Investments - 2,570 2,570
Current Assets
Cash & Cash Equivalents 485,202 485,202
Tatal - 2,570 485,202 487,772
Current Liabilities
Trade Payables - 32,310 32,310
Other Financial Liabilities - 500 500
Total 32,810 32,810

10 Financial Instruments and Risk Review

The Company's principal financial liabilities comprise provisions, trade and other payables. The main purpose of these
financial liabilities is to finance the Company's operations / projects. The Company's principal financial assets include mainly
cash and ¢ash equivalents and other financial assets. In the ordinary course of business, the Company is mainly exposed to
risks resulting from interest risk, credit risk and liquidity risk .

Interest risk

The Company is exposed to changes in interest rates due to its financing, investing and cash management activities. The
Company's risk management activities are subject to the management, direction and control of Central Treasury Team of
the Adani Group under the framework of Risk Management Policy for interest rate risk.

Credit risk
Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in a loss ta the company,
The company has adopted the policy of only dealing with creditworthy counter parties as a means of mltrgatrng the risk of
financial losses from default. The carrying amount of financial assets recorded in the financial statemg
company’'s maximum exposure to credit risk. Cash are held with creditworthy financial institutions,
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Liquidity risk

The Company monitors its risk of shortage of funds using cash flow forecasting models. These models consider the maturity
of its financial investments, committed funding and projected cash flows from operations. The Company's objective is to
provide financial resources to meet its business objectives in a timely, cost effective and reliable manner and to manage its
capital structure. A balance between continuity of funding and flexibility is maintained through the use of various types of
borrowings.

Contingent Liabilities & Commitments Amt in Rs.
As at As at

31-Mar-2018 31-Mar-2017

Contingent Liabilities, to the extent not provided for . .
Commitments

Estimated amount of contracts remaining to be executed

on capital accounts {net of agvances)

Disclosures under MSMED Act

There are no Micro, Small and Medium Enterprises, as defined in the Micro, Small and Medium Enterprises Development Act,
2006 to whom the company owes dues on account of principal amount together with interest and accordingly no
additional disclosures have been made. The above information regarding Micro, Small and Medium Enterprises has been
determined to the extent such parties have been identified on the basis of information available with the Company. This has
been relied upon by the auditors.

13 Related Parties

Holding Company
Subsidiary Company
Fellow Subsidiaries & Associate:

(with transactions during the year)

Key Management Personnel

Adani Enterprises Limited
Nil

Adanl Commodities LLP
Adani Tradecom LLP
Mahaguj Power LLP

Dr. Malay Mahadevia

Mr. Bhavik B, Shah

Mr. Ameet H, Desai

Adani Tradewing LLP
Adani Tradex LLP

Informatlon in respect of Amt in Rs. Amt in Rs.
Related Parties 31-Mar-2018 31-Mar-2017
Purchase of Equity Shares
Holding Company Adani Enterprises Limited 500
Fellow Subsidiaries & Adani Commodities LLP 100
Associates Adani Tradecom LLP - 1,000
Adani Tradewing LLP 100
Adani Tradex LLP - 1.000
Balance Payable
Holding Company Adani Enterprises Limited -
14 Earning Per Share (EPS) Amtin Rs.
For the For the
year ended year ended
31-Mar-2018 31-Mar-2017
Profit / {Loss) for calculation of basic and diluted EPS {18,759} (22,658)
Weighted average number of equity shares for calculating Basic EPS 50,000 50,000
Weighted average number of equity shares for calculating Diluted EPS 50,000 50,000
Face value of equity shares 10 10
Basic Earning Per Share (in Rupees) (0.38) (0.45)
Diluted Earning Per Share {in Rupees) (0.38} (0.45)




ADANI INFRASTRUCTURE PRIVATE LIMITED
Notes to Financial Statements for the year ended 31 March 2018

15 Other Disclosures
{a) The financial statements were approved for issue by the board of directors on 7th May 2018.

{b) Previous year's figures have been recast, regrouped and rearranged, wherever necessary to conform to this years
classification. Further, the figures have been rounded off to the nearest rupee.

As per our report of even date For and on behalf of the board of directors of
For Dharmesh Parlkh & Co. Adant Infrastructure Private Limited
Chartered Accountants
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