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(Formerly known as Madurai Infrastructure Private Limited)

Balance Sheet as at March 31, 2024

` in Lacs

Particulars Notes
 As at 

March 31, 2024 

 As at 

March 31, 2023 

Assets

Non-Current Assets

 Property, plant and equipment 3 23,303.19                        23,319.87                         

 Financial Assets 

 (i) Loans 4 5.90                                 5.90                                  

 (ii) Other Financial Assets 6 1.96                                 1.46                                  

Total Non-Current Assets 23,311.05                       23,327.23                       

Current Assets 

 Financial Assets 

(i) Cash and Cash Equivalents 5 8.75                                 10.03                                

(ii) Other Financial Assets 6 -                                   0.10                                  

 Other Current Assets 7 22.49                               17.64                                

Total Current Assets 31.24                              27.77                               

Total Assets 23,342.29                      23,355.00                      

Equity and Liabilities

Equity

   Equity Share Capital 8 5.00                                 5.00                                 

   Other Equity 9 23,334.75                        23,346.44                        

Total Equity 23,339.75                      23,351.44                       

Liabilities

Current Liabilities

Financial Liabilities

(i) Trade Payables 10
(a) total outstanding dues of micro enterprises and 

small enterprises
1.92                                  0.68                                 

(b) total outstanding dues of creditors other than 

micro enterprises and small enterprises
-                                   2.75                                  

(ii) Other Financial Liabilities 11 0.38                                 -                                   

Other Current Liabilities 12 0.24                                 0.13                                  

Total Current Liabilities 2.54                                3.56                                

Total Liabilities 2.54                                3.56                                

Total Equity and Liabilities 23,342.29                      23,355.00                      

Summary of material accounting policies 2.2

The accompanying notes form an integral part of financials statements

As per our report of even date

For Dharmesh Parikh & Co LLP For and on behalf of Board of Directors

Firm Registration No. 112054W/W100725

Chartered Accountants

Kanti Gothi Jai Singh Khurana Sushant Mishra

Partner [Director] [Director]

Membership No. 127664 DIN : 05140233 DIN : 07869414

Place: Ahmedabad Place: Ahmedabad

Date: April 26, 2024 Date: April 26, 2024

Madurai Infrastructure Limited



(Formerly known as Madurai Infrastructure Private Limited)
Statement of Profit and Loss for the year ended March 31, 2024

` in Lacs

Particulars Notes
For the year ended 

March 31, 2024

For the year ended 

March 31, 2023
INCOME

Other income 13 0.45                               1.16                                

Total income 0.45                              1.16                              

Expenses

Depreciation and amortization expense 3 16.68                              4.20                              

Finance Costs 14 0.03                               0.02                              

Other Expenses 15 28.32                              17.64                             

Total expense 45.03                           21.86                           

(Loss) before tax (44.58)                          (20.70)                         

Tax expense:

Current Tax 26 0.11                                 0.29                              

Income tax expense 0.11                               0.29                            

(Loss) for the year (44.69)                          (20.99)                         

Other Comprehensive Income -                                 -                                

Total Comprehensive (loss) for the year (44.69)                          (20.99)                         

Earnings per Share - (Face value of ` 10 each)

Basic and Diluted (in ` )
19 (89.38)                          (41.98)                         

Summary of material accounting policies 2.2

The accompanying notes form an integral part of financials statements

As per our report of even date

For Dharmesh Parikh & Co LLP For and on behalf of Board of Directors

Firm Registration No. 112054W/W100725

Chartered Accountants

Kanti Gothi Jai Singh Khurana Sushant Mishra

Partner [Director] [Director]

Membership No. 127664 DIN : 05140233 DIN : 07869414

Place: Ahmedabad Place: Ahmedabad

Date: April 26, 2024 Date: April 26, 2024

Madurai Infrastructure Limited



(Formerly known as Madurai Infrastructure Private Limited)

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

` in Lacs

Retained 

Earning

Perpetual 

Debt

Balance as at April 01, 2022 5.00                   (536.57)                   23,393.00           22,861.43                

(Loss) for the year -                       (20.99)                      -                        (20.99)                       

Total Comprehensive (Loss) for the year -                     (20.99)                    -                       (20.99)                     

Addition during the year 511.00                   511.00                       

Balance as at March 31, 2023 5.00                   (557.56)                   23,904.00           23,351.44                

(Loss) for the year -                       (44.69)                     -                        (44.69)                       

Total Comprehensive (Loss) for the year -                     (44.69)                    -                       (44.69)                     

Addition during the year -                       -                           33.00                    33.00                        

Balance as at March 31, 2024 5.00                   (602.25)                  23,937.00            23,339.75                

The accompanying notes form an integral part of financials statements

As per our report of even date

For Dharmesh Parikh & Co LLP For and on behalf of Board of Directors

Firm Registration No. 112054W/W100725

Chartered Accountants

Kanti Gothi Jai Singh Khurana Sushant Mishra

Partner [Director] [Director]

Membership No. 127664 DIN : 05140233 DIN : 07869414

Place: Ahmedabad Place: Ahmedabad

Date: April 26, 2024 Date: April 26, 2024

Madurai Infrastructure Limited

TotalParticulars
Equity Share

Capital

Other Equity



(Formerly known as Madurai Infrastructure Private Limited)

` in Lacs

Particulars Notes
For the year ended 

March 31, 2024

For the year ended 

March 31, 2023

(A) Cash Flows from Operating Activities

(Loss) Before Tax (44.58)                        (20.70)                          

Adjustments for:

Depreciation and amortisation 16.68                          4.20                             

Interest income (0.44)                          (1.16)                             

Operating (loss) before working capital changes (28.34)                       (17.66)                         

Adjustments for:

(Increase) in Other Current Assets (4.85)                           (3.03)                            

(Decrease)/Increase in Trade Payables (1.51)                            1.94                              

Increase in Other Financial Liability 0.38                            -                               

Increase in Other Current Liabilities 0.11                             0.01                             

Cash (used in) Operations (34.21)                        (18.74)                         

Direct Taxes Paid (net) (0.11)                            (0.23)                            

Net Cash (used in) Operating Activities (A) (34.32)                       (18.97)                         

(B) Cash Flows from Investing Activities

-                              (500.32)                       
Loans received back -                              18.16                            
Interest received 0.04                            0.12                              

Net Cash generated from/(used in) Investing Activities (B) 0.04                          (482.04)                     

(C) Cash Flows from Financing Activities

Proceeds from perpetual Debt 33.00                          511.00                          

Net Cash Flow generated from Financing Activities (C) 33.00                        511.00                        

Net (Decrease)/Increase in Cash & Cash Equivalents (A + B + C) (1.28)                           9.99                             

Cash and Cash Equivalents at the beginning of the year 10.03                          0.04                             

Cash and Cash Equivalents at the end of the year (Refer note-5) 8.75                           10.03                         

Component of Cash and Cash equivalents

Balances with scheduled bank

In current accounts 8.75                            10.03                           

Cash and Cash Equivalents at the end of the year 8.75                           10.03                         

Notes :

As per our report of even date

For Dharmesh Parikh & Co LLP For and on behalf of Board of Directors

Firm Registration No. 112054W/W100725

Chartered Accountants

Kanti Gothi Jai Singh Khurana Sushant Mishra

Partner [Director] [Director]

Membership No. 127664 DIN : 05140233 DIN : 07869414

Place: Ahmedabad Place: Ahmedabad

Date: April 26, 2024 Date: April 26, 2024

(1) The Cash Flow Statement has been prepared under the Indirect method as set out in Ind AS 7 on Cash Flow Statements notified under

Section 133 of The Companies Act 2013, read together with Paragraph 7 of the Companies (Indian Accounting Standard) Rules 2015 (as

amended).

Madurai Infrastructure Limited

Statement of Cash Flows for the year ended March 31, 2024

Purchase of Property, Plant and Equipment (including Capital Work-in-progress, other

intangible assets, capital advances and capital creditors)

(2) Disclosure under Para 44A as set out in Ind AS 7 on cash flow statements under Companies (Indian Accounting Standards) rules, 2017

(as amended). require entities to provide disclosure of changes in their liabilities arising from financing activities, including both changes

arising from cash flows and non-cash changes (such as foreign exchange gains or losses). Disclosure of the same is given in note 27.



(Formerly known as Madurai Infrastructure Private Limited)

Notes to Financials statements for the year ended March 31, 2024

1 Corporate information

The financial statements were authorised for issue in accordance with a resolution of the director on April 26, 2024.

2 Basis of preparation

2.1

2.2 Summary of material accounting policies

a) Current versus non-current classification

 - Expected to be realised or intended to be sold or consumed in normal operating cycle; or

 - Held primarily for the purpose of trading; or

 - Expected to be realised within twelve months after the reporting period; or

All other assets are classified as non-current. 

A liability is current when:

 - It is expected to be settled in normal operating cycle; or

 - It is held primarily for the purpose of trading; or

 - It is due to be settled within twelve months after the reporting period; or 

 - There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period

The Company classifies all other liabilities as non-current.

b)  Cash and cash equivalents

Madurai Infrastructure Limited

Madurai Infrastructure Limited (CIN : U45200GJ2010PLC062503) (Formerly known as Madurai Infrastructure Private Limited) was

incorporated on October 1, 2010 under the provisions of the Companies Act applicable in India and domiciled in India, as a wholly owned

subsidiary of Adani Hazira Port Limited (AHPL) (Formerly known as Adani Hazira Port Private Limited (AHPPL), which is a wholly owned

subsidiary of Adani Ports and Special Economic Zone Limited (APSEZL). Pursuant to change in share holding, Adani Hazira Port Limited

(AHPL) ceased to be holding company and becoming a direct subsidiary of Adani Ports and Special Economic Zone Limited (APSEZL)

w.e.f. March 22, 2017. The Company also shelved its plan to develop road infrastructure and APSEZL took over the Company. The

registered office of the company is located at Adani Corporate House, Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar

Ahmedabad (GUJARAT 382421 INDIA).

The financial statements of the Company has been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the

Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time.

Accounting policies have been consistently applied except where a newly-issued accounting standard is initially adopted or a revision to

an existing accounting standard requires a change in accounting policy as mentioned.The financial statements have been prepared on a

historical cost basis, except for the following assets and liabilities which have been measured at fair value or revalued amount: 

- Derivative financial instruments, 

- Defined Benefit Plans 

- Plan Assets measured at fair value; and 

- Certain financial assets and liabilities measured at fair value (refer accounting policy regarding financial instruments).

In addition, the financial statements are presented in Indian Rupees (`) in Lakhs and all values are rounded off to two decimal (` 00,000), 

except when otherwise indicated.

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as

current when it is:

- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the

reporting period

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The

Company has identified twelve months as its operating cycle.

Cash and cash equivalents in the balance sheet comprise 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.



(Formerly known as Madurai Infrastructure Private Limited)

Notes to Financials statements for the year ended March 31, 2024

Madurai Infrastructure Limited

c)  Property, plant and equipment (PPE)

d) Borrowing Costs

e) Related Party Transactions

f) Earnings per share

g) Taxes

Current income tax 

Deferred tax

Basic earnings per share is computed by dividing the profit / (loss) after tax (net off distribution on perpectual securities whether declare

or not) by the weighted average number of equity shares outstanding during the year. Diluted earnings per share is computed by dividing

the profit / (loss) after tax as adjusted for the effects of dividend, interest and other charges relating to the dilutive potential equity

shares by weighted average number of shares plus dilutive potential equity shares.

Tax on Income comprises current and deferred tax. It is recognised in the statement of profit and loss except to the extent that it relates 

to a business combination, or items recognised directly in equity or in other comprehensive income.

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the reporting period and any adjustment

to the tax payable or receivable in respect of previous years. The amount of current tax reflects the best estimate of the tax amount

expected to be paid or received after considering the uncertainty, if any, related to income taxes. It is measured using tax rates (and tax

laws) enacted or substantively enacted by the reporting date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the recognised amounts, and it

is intended to realise the asset and settle the liability on a net basis or simultaneously.

Current income tax relating to items recognised outside the statement of profit and loss is recognised outside the statement of profit

and loss (either in other comprehensive income (OCI) or in equity). Current tax items are recognised in correlation to the underlying

transaction either in OCI or directly in equity. 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.

Deferred tax is provided using the liability approach on temporary differences between the tax bases of assets and liabilities and their 

carrying amounts for financial reporting purposes at the reporting date. 

Deferred tax assets are recognized for all deductible temporary differences, the carry forward of unused tax credits and any unused tax

losses. Deferred tax assets are recognized to 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 utilized.

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 Ind-AS 24 have been identified on the basis of representations made by key managerial personnel and

information available with the Company.

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period

of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in

the period in which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the

borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs.

Property, Plant and Equipment (including Capital work-in-progress) are stated at cost net of accumulated depreciation and accumulated

impairment losses, if any. The cost comprises the purchase price directly and indirectly attributable costs arising directly from the

construction/development and borrowing costs if capitalisation criteria are met directly attributable cost of bringing the asset / project

to its working condition for the intended use. 

Capital work-in-progress included in PPE is stated at cost, net of accumulated depreciation and accumulated impairment losses, if any.

Such cost includes the borrowing costs for long-term construction projects if the recognition criteria are met. All other costs are

recognised in the statement of profit and loss as incurred.

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as prescribed under Part C of Schedule II

of the Companies Act 2013. The identified component of fixed assets are depreciated over their useful lives and the remaining

components are depreciated over the life of the principal assets. The management believes that these estimated useful lives are realistic

and reflect fair approximation of the period over which the assets are likely to be used.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future

economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the

difference between the net disposal proceeds and the carrying amount of the asset) is included in the statement of profit and loss when

the asset is derecognised.

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.



(Formerly known as Madurai Infrastructure Private Limited)

Notes to Financials statements for the year ended March 31, 2024

Madurai Infrastructure Limited

h) Impairment of non-financial assets

i) Provisions, Contingent Liabilities and Contingent Assets

General

j) Financial instruments 

Financial assets

Initial recognition and measurement

Subsequent measurement

For purposes of subsequent measurement, Company's financial assets comprises assets measured at amortised cost basis.

Intangible assets with indefinite useful lives are tested for impairment annually as at year end at the CGU level, as appropriate, and when 

circumstances indicate that the carrying value may be impaired.

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable

that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made

of the amount of the obligation. The amount recognised as a provision is the best estimate of the consideration required to settle the

present obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the obligation.

Provisions are determined by discounting the expected future cash flows (representing the best estimate of the expenditure required to

settle the present obligation at the balance sheet date) at a pre-tax rate that reflects current market assessments of the time value of

money and the risks specific to the liability. When the Company expects some or all of a provision to be reimbursed, for example, under

an insurance contract, the reimbursement is recognised as a separate asset, but only when the reimbursement is virtually certain. The

expense relating to a provision is presented in the statement of profit and loss net of any reimbursement.

The unwinding of the discount is recognised as finance cost. Expected future operating losses are not provided for. 

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.

All financial assets are recognised initially at fair value.

Contingent liabilities may arise from litigation, taxation and other claims against the Company. Where it is management's assessment

that the outcome is uncertain or cannot be reliably quantified, the claims are disclosed as contingent liabilities unless the likelihood of

an adverse outcome is remote such contingent liabilities are disclosed in the notes but are not provided for in the financial statements.

Although there can be no assurance regarding the final outcome of the legal proceedings, the Company does not expect them to have a

materially adverse impact on the Company's financial position.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable

that sufficient future taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognized deferred tax

assets are re-assessed at each reporting date and are recognized 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 realized or the

liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or

when annual impairment testing for an asset is required, The Company estimates the asset’s recoverable amount. An asset’s recoverable

amount is the higher of an asset’s or cash-generating unit’s (CGU) fair value less costs of disposal and its value in use. Recoverable

amount is determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of those from

other assets or group of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered

impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that

reflects current market assessments of the time value of money and the risks specific to the asset. In determining fair value less costs of

disposal, recent market transactions are taken into account. If no such transactions can be identified, an appropriate valuation model is

used. These calculations are corroborated by valuation multiples, quoted share prices for publicly traded companies or other available fair

value indicators.

The Company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each of

The company’s CGUs to which the individual assets are allocated. These budgets and forecast calculations generally cover a period of

five years. For longer periods, a long-term growth rate is calculated and applied to project future cash flows after the fifth year.

Impairment losses of continuing operations, including impairment on inventories, are recognised in the statement of profit and loss,

except for properties previously revalued with the revaluation surplus taken to OCI. For such properties, the impairment is recognised in

OCI up to the amount of any previous revaluation surplus.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR)

method.



(Formerly known as Madurai Infrastructure Private Limited)

Notes to Financials statements for the year ended March 31, 2024

Madurai Infrastructure Limited

Derecognition

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

Impairment of financial assets

Financial liabilities

Initial recognition and measurement

Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss

Derecognition

2.3 Significant accounting estimates and assumptions

Estimates and assumptions

Taxes

Significant management judgement is required to determine the amount of deferred tax assets that can be recognised, based upon the 

likely timing and the level of future taxable profits together with future tax planning strategies and future recoverability of deferred tax 

assets.

The preparation of the Company’s Ind AS financial statements requires management to make judgements, estimates and assumptions

that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of

contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to

the carrying amount of assets or liabilities affected in future periods.

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant

risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below

as appropriate. The Company based its assumptions and estimates on parameters available when the financial statements were

prepared. Existing circumstances and assumptions about future developments, however, may change due to market changes or

circumstances arising that are beyond the control of the Company. Such changes are reflected in the assumptions when they occur.

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily derecognised

(i.e. removed from the Company’s  balance sheet) when:

> The Company has transferred its rights to receive cash flows from the asset or has transferred risk and reward of the asset including

control there of.

For recognition of impairment loss on financial assets, the Company determine that whether there has been a significant increase in the 

credit risk since initial recognition, based on which impairment provision is made, if the amount is not expected to be realised.

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, mainly represented by 

The Company’s financial liabilities include trade and other payables.

Financial liabilities at fair value through profit or loss include financial liabilities designated upon initial recognition at fair value through

profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of

recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to

changes in own credit risk are recognized in OCI. These gains/ loss are not subsequently transferred to P&L. However, The Company may

transfer the cumulative gain or loss within equity. All other changes in fair value of such liability are recognised in the statement of profit

or loss. The Company has not designated any financial liability as at FVTPL.

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.



(Formerly known as Madurai Infrastructure Private Limited)
Notes to Financials statements for the year ended March 31, 2024

` in Lacs

 Freehold land  Building 

Cost

As at April 1, 2022 22,823.75                  -                           22,823.75                  

Additions -                              500.32                      500.32                        

As at March 31, 2023 22,823.75                  500.32                     23,324.07                  

Additions -                              -                            -                              

As at March 31, 2024 22,823.75                  500.32                     23,324.07                  

Depreciation/amortisation

As at April 1, 2022 -                             -                           -                             

Depreciation for the year -                              4.20                           4.20                            

As at March 31, 2023 -                             4.20                         4.20                           

Depreciation for the year -                              16.68                         16.68                          

As at March 31, 2024 -                             20.88                       20.88                        

Net Block

As at March 31, 2024 22,823.75                   479.44                      23,303.19                  

As at March 31, 2023 22,823.75                   496.12                       23,319.87                  

Madurai Infrastructure Limited

 Particulars 

Note - 3 : Property, Plant & Equipment

 Total 
 Tangible Assets 



(Formerly known as Madurai Infrastructure Private Limited)
Notes to Financials statements for the year ended March 31, 2024

4 Loans  March 31, 2024  March 31, 2023 
` in Lacs ` in Lacs

Loan related parties (Unsecured, considered Good) 5.90                                5.90                                       

(Refer Related Party Note No. 25)

5.90                             5.90                                    

Note:

5 Cash and Cash Equivalents  March 31, 2024  March 31, 2023 
` in Lacs ` in Lacs

Balance in current account 8.75                                10.03                                     

8.75                              10.03                                  

6 Other Financial assets  March 31, 2024  March 31, 2023 
` in Lacs ` in Lacs

Non Current

Interest Accrued but not due 1.86                                1.46                                       

(Refer Related Party Note No. 25)

Security and other deposits 0.10                                -                                        

1.96                              1.46                                    

Current

Security and other deposits -                                 0.10                                       

-                               0.10                                    

Note : Dues from related parties are included in above (refer note 25).

7 Other Assets  March 31, 2024  March 31, 2023 
` in Lacs ` in Lacs

Current

Balances with Government authorities 22.49                              17.64                                     

22.49                            17.64                                   

22.49                            17.64                                   

8 Equity Share capital  March 31, 2024  March 31, 2023 
` in Lacs ` in Lacs

Authorised Shares

5.00                               5.00                                      

5.00                             5.00                                    

Issued, subscribed and fully paid up shares capital

5.00                               5.00                                      

5.00                             5.00                                    

Notes:

(a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year:

No     ` in Lacs               No           ` in Lacs

As the beginning of the year 50,000        5.00               50,000                          5.00                                      

Add : Issue of equity shares -               -                 -                                 -                                        

Outstanding at the end of the year 50,000       5.00              50,000                        5.00                                    

(b) Terms/rights attached to equity shares:

The loan has been given to Adani Ports & Special Economic Zone Limited at the rate of 7.50% p.a. & the same is repayable by April 30, 2031.

Madurai Infrastructure Limited

March 31, 2024 March 31, 2023

50,000 Equity Shares of ` 10 each (50,000 Equity Shares of ` 10 each as at March 31, 2023)

50,000 Equity Shares of ` 10 each (50,000 Equity Shares of ` 10 each as at March 31, 2023)

The Company has only one class of equity shares having par value of ` 10 per share. Each holder of equity shares is entitled to one vote per share.

In the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company, after distribution of all

preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.



(Formerly known as Madurai Infrastructure Private Limited)
Notes to Financials statements for the year ended March 31, 2024

Madurai Infrastructure Limited

(c) Shares held by Parent Company

 March 31, 2024  March 31, 2023 

` in Lacs ` in Lacs

50,000 equity shares of ` 10 each 5.00                               5.00                                      

(d) Details of shareholder holding more than 5% shares in the Company

No 50,000                          50,000                                 

% Holding 100.00                           100.00                                  

e) Details of Equity Shares held by promoters as on March 31, 2024

Sr No

No of shares 

at April 1, 

2023

No of shares 

at March 31, 

2024

% of Total Shares % Change during the year

1
50,000         50,000           100.00%

-                                         

50,000 50,000 100.00% -                                         

Details of Equity Shares held by promoters as on March 31, 2023

Sr No

No of shares 

at April 1, 

2022

No of shares 

at March 31, 

2023

% of Total Shares % Change during the year

1
50,000         50,000           100.00%

-                                         

50,000 50,000 100.00% -                                         

9 Other Equity  March 31, 2024  March 31, 2023 

` in Lacs ` in Lacs

Retained Earnings

Opening Balance (557.56)                          (536.57)                                 

(Loss) for the year (44.69)                            (20.99)                                   

Closing Balance (602.25)                        (557.56)                               

Note:

Perpetual Debt

Opening Balance 23,904.00                     23,393.00                             

Add: issued during the year 33.00                             511.00                                   

Closing Balance 23,937.00                    23,904.00                          

(Refer Related Party Note No. 25)

Total Other Equity 23,334.75                     23,346.44                          

10  Trade  Payables  March 31, 2024  March 31, 2023 

` in Lacs ` in Lacs

Payables to micro, small and medium enterprises  (refer note 24) 1.92                                 0.68                                      

Payables to creditors other than micro, small and medium enterprises -                                 2.75                                       

1.92                              3.43                                    

Trade payable ageing as on March 31, 2024 is as below

(` in Lacs)

Less than 1 

year
1-2 years 2-3 Years More than 3 years

1 MSME 0.68                    1.24                  -               -                 -                                 1.92                                     

2 Others -                      -                   -               -                 -                                 -                                      

Total 0.68                   1.24                 -              -                -                               1.92                                     

The portion of profits not distributed among the shareholders are termed as retained earnings.

Not Due

Outstanding for following periods from due date of Payment

TotalSr No Particulars

Adani Ports and Special Economic Zone Limited, the parent Company and its nominee

Adani Ports and Special Economic Zone Limited, the parent Company and its nominee

Particulars

Total

Adani Ports and Special Economic Zone Limited and its

nominee

Promotor Name

Equity shares of ` 10 each fully paid

Out of equity shares issued by the Company, shares held by its parent Company is as below

Promotor Name

 March 31, 2024  March 31, 2023 

Adani Ports and Special Economic Zone Limited and its

nominee

Total

Note: The Company has received Unsecured Perpetual Security from Adani Ports and Special Economic Zone Limited. This security is perpetual in nature

with no maturity or redemption and is repayable only at the option of the borrower. The security is non cumulative and repayable at the discretion of the

borrower at the rate of 7.5% p.a. where the issuer has an unconditional right to defer the same.
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Trade payable ageing as on March 31, 2023 is as below

(` in Lacs)

Less than 1 

year
1-2 years 2-3 Years More than 3 years

1 MSME 0.68                    -                   -               -                 -                                 0.68                                    

2 Others -                      2.74                  0.01              -                 -                                 2.75                                     

Total 0.68                   2.74                0.01             -                -                               3.43                                    

11 Other financial liabilities  March 31, 2024  March 31, 2023 
 ` in Lacs  ` in Lacs 

Current

Capital Creditors, Retention Money and Other Payable 0.38                                -                                        

0.38                             -                                      

12 Other Liabilities  March 31, 2024  March 31, 2023 
` in Lacs ` in Lacs

Current

Statutory Liabilities 0.24                                0.13                                       

0.24                              0.13                                     

13 Other Income  March 31, 2024  March 31, 2023 
` in Lacs ` in Lacs

Interest Income on

Income Tax Refund -                                 0.01                                       

Intercorporate Loans 0.44                               1.15                                        

Unclaimed liabilities / excess provision written back 0.01                                -                                        

0.45                             1.16                                     

14 Finance Costs  March 31, 2024  March 31, 2023 
` in Lacs ` in Lacs

Interest on Income Tax -                                 0.02                                      

Bank and other finance charges 0.03                                -                                        

0.03                             0.02                                    

15 Other Expenses  March 31, 2024  March 31, 2023 
` in Lacs ` in Lacs

Other Repairs and Maintenance (net of reimbursement) 11.80                              -                                        

Legal and Professional Expenses 0.23                                0.13                                       

Payment to Auditors (refer note a below) 0.75                                0.95                                       

Security services charges 15.54                              16.56                                     

28.32                            17.64                                   

Note: a

Payment to Auditor  March 31, 2024  March 31, 2023 
` in Lacs ` in Lacs

As Auditor:

Audit Fee 0.75                                0.75                                       

In other Capacity

Certification Fees -                                 0.20                                      

Other Services -                                        

0.75                              0.95                                    

16 Income Tax

(a) 'The major components of income tax expenses for the years ended March 31, 2024 and March 31, 2023

Statement of profit and loss  March 31, 2024  March 31, 2023 
` in Lacs ` in Lacs

Current income tax:

Current income tax charge 0.11                                 0.29                                       

Adjustment in respect of current income tax of previous years -                                 -                                        

Defferex Tax:

Relating to origination and reversal of temporary differences -                                 -                                        

Income tax expenses reported in statement of profit and loss 0.11                              0.29                                    

ParticularsSr No

Outstanding for following periods from due date of Payment

TotalNot Due
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17 Financial Instruments, Financial Risk and Capital Management :

(` in Lacs)

 Fair Value 

through

other 

Comprehensi

ve Income 

 Fair Value 

through

Profit or Loss 

 Amortised Cost
Carrying Value

Financial Assets

Cash and Cash Equivalents 5 -               -                 8.75                                8.75                                       

Loans 4 -               -                 5.90                                5.90                                       

Other financial assets 6 -               -                 1.96                                1.96                                       

Total -              -                16.61                            16.61                                   

Financial Liabilities

 Trade  Payables 10 -               -                 1.92                                 1.92                                       

 Other Financial Liabilities 11 0.38                                0.38                                       

Total -              -                2.30                              2.30                                    

(` in Lacs)

 Fair Value 

through

other 

Comprehensi

ve Income 

 Fair Value 

through

Profit or Loss 

 Amortised Cost
Carrying Value

Financial Assets

Cash and Cash Equivalents 5 -               -                 10.03                              10.03                                     

Loans 4 -               -                 5.90                                5.90                                       

Other financial assets 6 -               -                 1.56                                1.56                                       

Total -              -                17.49                            17.49                                   

Financial Liabilities

 Trade  Payables 10 -               -                 3.43                                3.43                                       

Total -              -                3.43                              3.43                                    

17.2 Financial Instrument measured at Amortised Cost 

17.3 Financial Risk objective and policies 

The carrying amount of financial assets and financial liabilities measured at amortised cost in the financial statements are a reasonable approximation of

their fair values since the Company does not anticipate that the carrying amounts would be significantly different from the values that would eventually be

received or settled. 

 17.1 Category-wise Classification of Financial Instruments: 

Interest rate risk

The Company is exposed to changes in market interest rates due to financing, investing and cash management activities. The Company’s exposure to the

risk of changes in market interest rates relates primarily to the company's long-term debt obligations with floating interest rates. The Company manages its

interest rate risk by regularly reviewing the debt market.

The Company’s risk management activities are subject to the management, direction and control of Central Treasury Team of the Adani Ports and Special

Economic Zone Limited (APSEZL) under the framework of Risk Management Policy for Currency and Interest rate risk as approved by the Board of Directors

of the Company. The APSEZL treasury team ensures appropriate financial risk governance framework for the Company through appropriate policies and

procedures and that financial risks are identified, measured and managed in accordance with the Company’s policies and risk objectives. It is the

Company’s policy that no trading in derivatives for speculative purposes may be undertaken.

The Company’s principal financial liabilities, comprise trade and other payables. The main purpose of these financial liabilities is to finance the Company’s

operations. The Company's principal financial assets include loans, cash and cash equivalents & other financial assets.

Given the current state of affair of ompany, it has limited financial risk objective to manage.

Market risk

The Company has limited market risk as it is funded by the Ultimate Parent Company during the initial startup phase of the Company.

Foreign currency risk

Exchange rate movements, particularly the United States Dollar (USD) and Euro (EUR) against Indian Rupee (INR), have an impact on the Company's

operating results. The Company manages its foreign currency risk by entering into currency swap for converting INR loan into other foreign currency for

taking advantage of lower cost of borrowing in stable currency environment. The Company also enters into various foreign exchange contracts to mitigate

the risk arising out of foreign exchange rate movement on foreign currency borrowings or trade payables. Further, to hedge foreign currency future

transactions in respect of which firm commitment are made or which are highly probable forecast transactions (for instance, foreign exchange

denominated income) the Company has entered into foreign currency forward contracts as per the policy of the Company.

 Refer Note 

As at  March 31, 2024

 Refer Note 

As at  March 31, 2023

Particulars

Particulars
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(` in Lacs)

Refer Note Carrying Value
Less than 1 

year
1 to 5 years  Over 5 years  Total 

Trade Payables 10                    1.92                1.92 -                 -                                 1.92                                       

0.38                               0.38 -                 -                                 0.38                                       

Total 2.30                2.30             -                -                               2.30                                    

(` in Lacs)

Refer Note Carrying Value
Less than 1 

year
1 to 5 years  Over 5 years  Total 

Trade Payables 10 3.43                3.43 -                 -                                 3.43                                       

3.43                3.43             -                -                               3.43                                    

18 Capital Management

Since the company has no outstanding debt, Capital Gearing Ratio is not applicable to the Company.

19 Earnings per Share  March 31, 2024  March 31, 2023 
` in Lacs ` in Lacs

(Loss) attributable to equity shareholders of the company (44.69)                            (20.99)                                   

Weighted average number of equity shares 50,000                          50,000                                 

Face Value per Share (in `) 10                                    10                                           

Basic and Diluted earning per share (in `) (89.38)                            (41.98)                                   

Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument , leading to a financial loss. The Company currently has

limited credit risk.

Equity price risk

The Company's non-listed equity securities are susceptible to market price risk arising from uncertainties about future values of the investment securities.

The Company manages the equity price risk through diversification and by placing limits on individual and total equity instruments. Reports on the equity

portfolio are submitted to the Company's senior management on a regular basis. The Company's Board of Directors reviews and approves all equity

investment decisions.

The Company has given corporate guarantees and pledged part of its investment in equity in order to fulfil the collateral requirements of the Company

companies. The counterparties have an obligation to return the guarantees/ securities to the Company. There are no other significant terms and conditions

associated with the use of collateral.

The Company monitors capital using gearing ratio, which is net debt (total debt less cash and cash equivalents) divided by total capital plus net debt.

Total

For the purposes of the Company’s capital management, capital includes issued capital and all other equity reserves. The primary objective of the

Company’s capital management is to maximize shareholder value. The Company manages its capital structure and makes adjustments in the light of

changes in economic environment and the requirements of the financial covenants.

Maturity Profile of financial liabilities

Liquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in raising funds to meet commitments associated with financial instruments that are

settled by delivering cash or another financial asset. Liquidity risk may result from an inability to sell a financial asset quickly at close to its fair value.

Currently, the finance are taken care by APSEZL, the Parent Company.

Note:

The table has been drawn up based on the undiscounted contractual maturities of the financial liabilities including interest that will be paid on those

liabilities upto the maturity of the instruments, ignoring the  refinancing options available with the Company.

Contractual maturities of financial 

liabilities as at March 31, 2024

 Other Financial Liabilities

The Company is exposed to credit risk from its investing (primarily from other financial assets) and financing activities, including deposits with banks and

investment, foreign exchange transactions and other financial instruments.

Credit risk from balances with banks is managed by the APSEZ’s treasury department in accordance with the Company’s policy. Investments of surplus

funds are made only with approved counterparties and within credit limits assigned to each counterparty. Counterparty credit limits are reviewed by the

Company’s Board of Directors on an annual basis, and may be updated throughout the year subject to approval of the Company's Board of Director. The

limits are set to minimise the concentration of risks and therefore mitigate financial loss through counterparty’s potential failure to make payments.

Contractual maturities of financial 

liabilities as at March 31, 2023
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20

21 Contingent Liabilities not provided for

22 Capital & Other Commitments

Particulars March 31, 2024 March 31, 2023

2.12                                 -                                        

23 Personnel Cost

24

(` in Lacs)

Year ended Year ended

March 31, 2024 March 31, 2023

1.92                                 0.68                                      

Nil Nil

2 Nil Nil

3 Nil Nil

4 Nil Nil

5 Nil Nil

25

Information required to be furnished as per Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) and Schedule III

the Companies Act, 2013 for the year ended March 31, 2024. This information has been determined to the extent such parties have been identified on the

basis of information available with the Company.

The amount of interest due and payable for the period of delay in making payment (which

have been paid but beyond the appointed day during the year) but without adding the

interest specified under Micro Small and Medium Enterprise Development Act, 2006.

Key Managerial Personnel

Adani Ports and Special Economic Zone LtdParent Company

Interest

The amount of interest accrued and remaining unpaid at the end of each accounting

year; and

Related Party Transactions

As per Indian Accounting Standard (Ind AS) 24 , disclosure of transactions with related parties (As identified by the Management), as defined in Indian

Accounting Standard are given below:

Sushant Kumar Mishra (Director) w.e.f. - 02/08/2023

Estimated amount of contracts (net of advances) remaining to be executed on capital account and

not provided for

Statutory Information

(ii) The company does not have any working capital facility availed from banks or financial institutions and hence it is not required to file Quarterly returns or

statements of current assets with banks or financial institutions.

(i) The company does not have any benami property, where any proceeding has been initiated or pending against the company for holding any benami property. 

Based on the information available with the Company, there is no contingent liability at the year ended March 31, 2024 (March 31, 2023 : ` Nil).

The Company does not have any employees.The operational management and administrative functions of the company are being managed by the parent

Company, Adani Ports and Special Economic Zone Limited.

Sr No Particulars

(iii) 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:

(a) 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

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

(iv) 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:

(a) 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

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

(v) Based on the information available with the Company, there are no transactions with struck off companies

Principal

Based on the information available with the company, there is capital commitment as on March 31, 2024 (March 31, 2023 : ` Nil).

1

The amount of interest paid by the buyer in terms of section 16, of the Micro Small and

Medium Enterprise Development Act, 2006 along with the amounts of the payment made

to the supplier beyond the appointed day during each accounting year.

Principal amount and interest due thereon remaining unpaid to any supplier as at the end

of each accounting year.

The amount of further interest remaining due and payable even in the succeeding years,

until such date when the interest dues as above are actually paid to the small enterprise

for the purpose of disallowance as a deductible expenditure under section 23 of the

MSMED Act 2006.

Pradeep Jayaraman (Director) w.e.f. - 30/09/2023

Sandeep Mehta (Director)

Vikram Jaisinghani (Director)

Jai Singh Khurana (Director)
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Terms and conditions of transactions with related parties

(A) Transactions with Related Party (` in Lacs)

No Relationship
For the Year ended

March 31, 2024

For the Year ended

March 31, 2023

1
Parent 

Company
0.44                                1.15                                         

2
Parent 

Company
33.00                              511.00                                    

3
Parent 

Company
-                                  18.16                                      

4
Parent 

Company
-                                  0.25                                       

(B) Balances with Related Party (` in Lacs)

No Relationship

As on

March 31, 2024

As on

March 31, 2023

1
Parent 

Company
5.90                                5.90                                       

2
Parent 

Company
1.86                                 1.46                                        

3
Parent 

Company
23,937.00                      23,904.00                            

4
Parent 

Company
-                                  0.25                                       

26 Income Tax

(Loss) Current income tax: (44.58)                            (20.70)                                   

Company's domestic rate 25.17% 25.17%

Tax using the Company's domestic rate (11.22)                              (5.21)                                      

Tax Effect of

Expenses not allowable under Income Tax Act 11.33                               5.50                                       

Effective Tax Rate 0.11                              0.29                                    
Tax Expenses as per Books 0.11                                 0.29                                       

27

(` in Lacs)

Particulars April 1, 2023 Cash Flows

Foreign 

Exchange 

Management

Other Changes* March 31, 2024

          23,904.00 33.00           -                 -                                 23,937.00                          

         23,904.00            33.00                     -                                      -                              23,937.00 TOTAL

Proceeds from perpetual Debt

Disclosure with regards to changes in liabilities arising from financing activities as per Ind AS 7 Statement of Cash Flows:

The amendments require entities to provide disclosure of changes in their liabilities arising from financing activities, including both changes arising from

cash flows and non-cash changes (such as foreign exchange gains or losses). The Company has provided the information for current year and previous

year.

Changes in liabilities arising from financing activities

Adani Ports and Special 

Economic Zone Ltd

Adani Ports and Special 

Economic Zone Ltd

Adani Ports and Special 

Economic Zone Ltd

Name of Related Party

Name of Related Party

Adani Ports and Special 

Economic Zone Ltd

Adani Ports and Special 

Economic Zone Ltd

(i) Outstanding balances of related parties at the year end are unsecured and settlement occurs in cash. There have been no guarantees provided or

received for any related party receivables or payables. The Company has not recorded any impairment of receivables relating to amounts owed by related

parties. This assessment is undertaken each financial year through examining the financial position of the related party and the market in which the

related party operates.

(ii) All Rupee loans are given on interest bearing @ 7.50 % p.a.

Adani Ports and Special 

Economic Zone Ltd

Head

Note : Pursuant to the Taxation Law (Amendment) Ordinance, 2019 ("Ordinance") issued by Ministry of Law and Justice (Legislative Department) on

September 20, 2019 effective from April 01, 2019, domestic companies have an option to pay Corporate income tax rate at 22% plus applicable surcharge

and cess ("New tax rate") subject to certain conditions. The Company has made an assessment of the impact of the Ordinance and decided to follow new

tax structure.

 March 31, 2024  March 31, 2023 

Sundry Creditors

Reconciliation of tax expenses and the accounting profit multiplied by India's domestic tax rate for March 31, 2024 and March 31, 2023

Adani Ports and Special 

Economic Zone Ltd

Reimbursement of Expenses Adani Ports and Special 

Economic Zone Ltd

Interest Income on loans/ 

deposits/deferred accounts receivable 

Perpetual Securities

Loans

Other Non Current Financial Assets

Perpetual Securities

Loans Received back

Head
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(` in Lacs)

Particulars April 1, 2022 Cash Flows

Foreign 

Exchange 

Management

Other Changes* March 31, 2024

           23,393.00 511.00          -                 -                                 23,904.00                          

          23,393.00          511.00                     -                                      -                             23,904.00 

28 Below are the ratio as on March 31, 2024 and March 31, 2023

Sr No Ratio Name
March 

31,2024

March 

31,2023

%

Variance

Reason

for

variance

1 Current ratio 12.30             7.80                57.67%
 Mainly due to decrease in 

trade payables 

2 Debt-Equity NA NA NA NA

3 Debt Service Coverage NA NA NA NA

4 Return on Equity -0.19% -0.09% 313.02%

 Due to increase other 

expenses compared to 

previous year 

5 Inventory Turnover Ratio NA NA NA NA

6
Trade Receivables 

Turnover
NA NA NA NA

7 Trade Payable Turnover 10.59            7.19                 247.34%

Due to increase in Other 

expenses and decrease in 

trade payables

8 Net Capital Turnover NA NA NA NA

9 Net Profit NA NA NA NA

10
Return on Capital 

Employed
-0.19% -0.09% 115.47%

 Mainly due to increase in 

Other expenses  

11 Return on Investment NA NA NA NA

1 Debt-Equity

2 Debt Service Coverage

3 Inventory Turnover Ratio

4 Trade Receivables 

Turnover5 Net Capital Turnover

6 Net Profit

7 Return on Investment

Profit After Tax /

Revenue from Operations

Formula 

Current Assets / 

Current Liabilities

Total Debt / 

Shareholder's Equity

Earnings available for debt 

service (PAT + Interest cost + 

Foreign Exchange Loss or (Gain) 

(net) + Depreciation) /

Debt Service ( Interest cost & 

lease payments +  repayment of 

non current debt made during 

the period excluding refinanced 

loans))

Net Profit after Taxes /

Avg Equity Shareholder's Fund

Sales / Average Inventory

Revenue from operations /

Average Accounts Receivable

Operating exp & Other expense/

Average Trade Payable

Revenue from Operation /

Avg Working Capital

Earnings before Interest 

andTaxes /

Capital Employed (Tangible 

Networth+Total Debt)

Proceeds from perpetual Debt

Note : Either Numerator or Denominator is not available for computing below ratios, Hence not computed.

Earnings from 

Investment/Investment

TOTAL
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29

30

31

32

The accompanying notes form an integral part of financials statements

For Dharmesh Parikh & Co LLP For and on behalf of Board of Directors

Firm Registration No. 112054W/W100725
Chartered Accountants

Kanti Gothi Jai Singh Khurana Sushant Mishra

Partner [Director] [Director]

Membership No. 127664 DIN : 05140233 DIN : 07869414

Place: Ahmedabad Place: Ahmedabad

Date: April 26, 2024 Date: April 26, 2024

The Company uses an accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same

has operated throughout the year for all relevant transactions recorded in the accounting software. However, a) the audit trail feature is not enabled for

certain direct changes to the data for users with the certain privileged access rights to the SAP application and b) audit trail feature is not enabled at the

database level for the underlying HANA database. Further no instance of audit trail feature being tampered with was noted in respect of the accounting

software.

Presently, the log has been activated at the application and the privileged access to HANA database continues to be restricted to limited set of users who

necessarily require this access for maintenance and administration of the database.

Given the fact that there are no pending regulatory or adjudicatory proceedings as of date, The management of the Company concludes that there are no 

consequence of allegation mentioned in the Short Sellers Report on the company and accordingly these financial results do not carry any reporting 

adjustment s in this regard.

Standard issued but not effective

As at the date of issue of financial statements, there are no new standards or amendments which have been notified by the MCA but not yet adopted by

the Company. Hence, the disclosure is not applicable.

Events occurring after the Balance sheet Date

The Company evaluates events and transactions that occur subsequent to the balance sheet date but prior to the financial statements to determine the

necessity for recognition and/or reporting of any of these events and transactions in the financial statements. As of April 26, 2024, there were no

subsequent events to be recognized or reported that are not already disclosed.

During the financial year ended 31st March 2023, a short seller issued a report making certain allegations against some of the Adani Group Companies. In 

this regard, certain writ petitions were filed before the Hon'ble Supreme Court ("SC") and during the proceedings, SC observed that the Securities and 

Exchange Board of India ("SEBI") was investigating the matter. In the same proceedings, the SC also constituted an Expert Committee to investigate as well 

as suggest measures to strengthen existing laws and regulations. 

The Expert committee submitted its report in May 2023, finding no regulatory failure. SEBI also submitted its status report dated August 25, 2023 to the SC 

about the 24 investigations. On January 03, 2024, the SC dismissed all matters in various petitions including the prayer for separate independent 

investigations relating to the allegations in the Short Sellers Report. Further, the SC directed SEBI to complete the pending two investigations, preferably 

within three months, and take its investigations (including 22 already completed) to their logical conclusion in accordance with law.


