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Financial Year 2022
Exemplary.

IEXisleadingIndia’s energy transformation, characterised by efficiency, competition, flexibility,
and customer choice. The efforts have resulted in Power Exchanges now constituting 7.4% of
India’s total annual electricity consumption.

Record Breaking Yearly
Trading Volume Revenue Growth

102 BU  36.0%vor

with revenue at T 484.4 Cr

Total Volume Growth Profit After Tax Growth

36.50/0YOY 50.20/0YOY

with PAT at g 308.6 cr
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INDIAN ENERGY EXCHANGE.

INNOVATION

With its transformative business model, the Indian Energy Exchange is creating
tremendous value for its shareholders, year on year.

Revenue (in Crores) EBITDA (in Crores)
+120.49 +118.20

FY22 477.88 FY22 417.91

Fyol  357.39 Fyol 29971
Fy20  297.15 Fy20 24459
FYI9 29416 J Fvl9  242.90

FYls  256.07 FYl8  210.50 ”
i

Net Profit (in Crores) EPS*

+ 89.03 +%

Fr22 FY22
FY21 213.49 FY21 2.38

FY20 177.92 FY20 1.99

FY19 165.04 FY19 1.82

FY18 131.69 FY18 1.49

EBITDA Margin Net Warth (in Crores)
+ 3.59% +170.57

FY21 83.86% BY.2] 531.40

FY20 82.31% FY20 390.15

FY19 82.58% FY19 370.27

FY18 82.20% FY18 283.72

Market Capitalization (in Crores)
+10,223.86

20,193.10
9,969.24

: = N " Rty ; e
*EPS @djusted for previous yeors,gi's per bonus-issue o*qr,es
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Building a Sustainable and
Efficient Energy Future

The Indian Energy Exchange has been playing a pivotal
role in powering India’s energy future based on efficiency
and sustainability at its core by shaping and developing a
market-based energy order.

Fulcrumed on technology, innovation, automation

and partnerships, the energy markets are driving
transformation in the sector promoting overall efficiency,
competitiveness, flexibility and customer choice.
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Energy Transition anc
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At the UN COP26 Conference held in November'2l at
Glasgow, the Honourable Prime Minister Narendra
Modi made strong commitments towards achieving
climate-related targets for India. This includes
annoucement of the ‘Panchamrit’ - with key five goals,
which are:

D

Expand renewable energy
component to 50% of total

Increase non-fossil fuel-
based energy capacity to 500

GW by 2030 energy requirements by
2030
CO2
A S

Bring down total projected
carbon emissions by 1 billion
tonnes, from now till 2030

Reduce carbon intensity
of the economy to less
than 45% by 2030

Become carbon-neutral
and achieve net-zero
emissions by 2070

The Union Budget 2022 was strategically aligned to
the COP26 commitments and highlighted several
key initiatives which are being targeted at furthering
India’s energy transition, such as the expansion of
the Production-Linked Incentive (PLI) Scheme for
solar cells and modules manufactured domestically,
‘infrastructure’ status to be granted to battery energy
storage systems, use of Biomass pellets in thermal
power generation, and Distributed Renewable Energy
(DRE) systems in hard-to-reach border villages.
Combined with these goals, the proposal to issue
sovereign Green bonds collectively signals the
government’s determination in pursuing climate
action on a country-wide scale.

INNDVATION TECHNOLOGY FUTURE

Renewables at the centre of energy
transition

Renewables have strategically taken centre stage
in aiding India’s energy transition ambition. Overall,
the country currently has the fourth largest installed
renewable energy capacity in the world at 157 GW,
which accounts to 39.2% of the Nation’s cumulative
total installed electricity capacity. In the last year,
solar alone has been able to generate increased
amounts of power generation capacity i.e from 40
GW to 54 GW.

The government has set a target of installing 500 GW
of renewable energy capacity by 2030. Of this, 157 GW
has already been achieved in financial year 2022,
which includes 54 GW from Solar, 47 GW from Hydro,
40 GW from Wind, 11 GW from Bio-Power and 5 GW from
small Hydro-Power Plants. According to the credit
rating agency ICRA, about 63 GW of renewable energy
capacity is currently in various stages of construction.
India’s annual renewable energy addition has been
exceeding that of coal-based thermal power since
2017, according to Ministry of New and Renewable
Energy (MNRE). Investments have supplemented this
transition as well, with approximately $70 billion have
been invested in renewable energy projects across
the country in the past seven years alone.

Early this year, the government also cleared an
investment of 212,031 crore to set up infrastructure to
transmit electricity from renewable energy projects.
This move seeks to boost the output from States rich
in renewables to the ones that aren’t, and this will help
meet 50% of the nation’s energy requirement from
Green energy by 2030.

Also, as per the World Economic Forum report, India’s
decarbonization journey represents a $15 trillion
economic opportunity by the year 2070 and expected
to create about 50 million net new jobs. Moreover, four
Indian firms have also made it to the CDP - A list for
the first time in 2020. CDP Worldwide (formerly known
as Carbon Disclosure Project) is an international UK
based not-for-profit charity that runs the global
disclosure system for investors, companies, cities,
states and regions to manage their environmental
impact. This clearly reiterates India’s commitment to
sustainability and its unflinching support towards the
government’s vision for the country.
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Green Hydrogen

The Energy and Resources Institute’s (TERI) report on
‘Potential Role of Hydrogen in India’ estimates that the
demand for Hydrogen could increase 5-fold by 2050,
withits growing industrial usage being the major driver.
Hydrogen has been touted as the ‘sunrise sector’ by
virtue of its vast and virtually unlimited potential. India
has been grappling with high Carbon dioxide (C0O2)
emissions created through the combustion of fossil
fuels as well as the use of grey hydrogen. Thus, the
National Hydrogen Mission and the Green Hydrogen
Policy are certainly steps in the right direction.

With the launch of the National Hydrogen Mission on 15
August 2021, several new technologies are anticipated
to receive a boost in order to meet the goal of
turning India into a Green Hydrogen manufacturing
hub. To meet this objective, the Ministry of Power
announced the Green Hydrogen Policy in February
2022. In accordance with this policy, India will target
the production of 5 million metric tonnes of Green
Hydrogen annually by the year 2030.

The demand side policy framework will also require
equal attention towards promoting the use of Green
Hydrogen [ Green Ammonia in various industrial
applications as energy carriers and chemical
feedstock. This will mark a turning point in attaining
energy security while also lowering carbon emissions.
Solid oxide fuel cell technology generates ‘clean’
electricity and provides storage options for Green
Ammonia that helps in decarbonising the energy-
intensive sectors that are currently heavily reliant on
fossil-fuels, such as the shipping industry.

Electric Mobility, Global EV30@30
Campaign

As part of the Global EV30@30 campaign, India is
looking at a 30% EV share in sales by the year 2030.
To develop and strengthen the EV ecosystem, key
initiatives by the government include the two-
year extension and g 10,000 crore financial support
to Faster Adoption and Manufacturing of Hybrid
and Electric Vehicles (FAME II) scheme (consumer
side); Z 18,100 crore Production Linked Incentive (PLI)
for Advanced Chemistry Cell (supplier side) and
Z 25,938 crore PLI scheme for Auto and Automotive
Components (manufacturer side). These initiatives

11
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are also expected to give further impetus to penetrate
renewable power through grid and off-grid support
initiatives, while reducing dependence on battery
imports. Further, with no licence required for charging
infrastructure, the move to set up charging stations
in cities with a population of over 1 million, and at
least one e-charging kiosk at 69,000 petrol stations
across the country, the EV sector is bound to witness
an upward growth trajectory. The Ministry of Power
has also issued guidelines for procurement and
utilisation of Battery Energy Storage Systems (BESS)
as part of generation, transmission, and distribution
assets along with ancillary services.

Electric Cooking & Go Electric
Campaign

As per the International Energy Agency (IEA), despite
recent success in expanding coverage of LPG in rural
areas, 660 million Indians are yet to fully switch to
modern, clean cooking fuels and technologies. The
‘Go Electric’ campaign launched by the government
in 2021 also focuses on electric cooking. While there
are no specific schemes yet, but there is a proposal to
leverage rooftop solar power instead of fossil fuel for
cooking and subsequently offer subsidies for electric
cooking equipment. This will address, on one hand,
reliance on coal and Biomass, while, on the other
hand, ensure better health for women.

Industry & Sustainability, RE100

The key drivers for the industry to make the switch
towards sustainable energy have been regulatory
pressure, economic advantages, and sustainability
commitments. According to a CDP report titled
‘Building Back Greener’, leading Indian companies
that have disclosed climate data assessed the total
inherent financial impact of climate risks at € 7,138
billion. The risk from climate-related opportunities
was assessed at g 2,787 billion. In addition, greater
regulatory requirements and reputational risk are
prompting more Indian businesses to wake up to the
threat of climate change and commit to reducing
their carbon footprint.

India has seen an enthusiastic participation in RE100,
an initiative that brings together the world’s most
influential businesses which have committed to 100%
renewable electricity. Several Indian organisations,



ANNUAL REPORT 2021-2022

including  Multinational companies that are
headquartered in India such as Infosys, Dalmia
Cement, Mahindra Holidays & Resorts and Tata
Motors — as well as global companies with an Indian
presence — have voluntarily adopted 100% renewable
electricity consumption targets.

Growing Demand and Energy
Transition

The Finance Ministry’s Economic Review states that
the Indian economy is projected to have the fastest
growth as compared to the league of other large
nations in FY23. Despite three waves of COVID-19, the
country’s overall economic activity has remained
resilient. This is reflected in the robust performance
of several high-frequency indicators such as power
demand and consumption, Manufacturing PMI
(Purchasing Managers’ Index), exports and e-way
bill generation and rising GST collections. Favourable
government policies and schemes to promote green
technologies for driving energy transition, technology
and automation creating next-generation operating
models, and R&D innovation present several new
opportunities despite the global headwinds.

Rapidly growing economy, young and ambitious
population, rapid urbanisation, a booming services
economy and growing industrialisation signifies
that India’s electricity demand is all set to increase
expeditiously. As per the International Energy Agency'’s
India Energy Outlook 2021, India’s energy consumption
is expected to grow double (approx.) to 2800 billion
units per year as it expands to an estimated $8.6 trillion
by 2040, under the current National policy scenario.

Expanding the renewables capacity will help India
meet its rising electricity demand while mitigating the
impact of rising import costs, temporary fuel shortages
and high carbon emissions. For instance, the decision
to expand the existing Production Linked Incentive (PLI)
scheme for solar equipment, from Z 4,500 crore to
2 24,000 crore, will translate into creating an additional
manufacturing capacity of up to 45 GW in the country.

Decentralised Renewable Energy (DRE) sources
like rooftop solar panels, micro or mini-grids and
rechargeable batteries have shown promise in
securing sustainable and equitable energy access.
One great initiative is the Vibrant Villages Programme
which envisions installing DRE closer to the site of
consumption, with battery storage backing up for the
variability of power production typical with renewable

energy sources. These will go a long way to build a
resilient and sustainable energy landscape.

Pivoting Energy as a Service

The new energy mixwith steadily increasing renewable
energy share willlead changes across the value chain
- generation, transmission, distribution, consumption,
as a shift across the policy and regulatory and the
financing landscape. A greater infusion of technology
and automation across the value chain is expected
to take place. As an example, on the generation side,
large centralised Ultra Mega Power Projects (UMPP)
will make way for manageable renewable capacities.
On the distribution side, technology adoption with
modern control and automation systems, smart
meters, and smart grids, along with a move to remove
licensing requirements for private players will help
drive change and deliver consumer choice pivoting
energy as a service.

Further the decentralized, tech-enabled renewable
energy system would help build a sustainable energy
economy at the local level. On the finance side, while
the high cost of debt is a hindrance, India is making
significant strides in issuing Green Bonds to raise the
$ 10 trillion goal as it requires to attain Net-Zero by
2070.

Role of Power Markets

The power markets have emerged as a key driver
and enabler as India charts its transition to a carbon-
neutral future.

Flexibility, efficiency, competitive prices, consumer
choice, and tech driven smart management will be
imperative in this new scenario.

Offering a spectrum of products, with value
propositions such as flexibility, competitive prices,
transparency, payment security, risk management
and greater choices, power markets have an
opportunity to accelerate the energy transition
facilitating India towards achieving its energy and
sustainability aspirations including the Nationally
Determined Contributions announced at COP26.

The energy transition supported and facilitated
through the markets represents a unique opportunity
for India to meet climate goals while fuelling economic
growth, in the most efficient manner.

12
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Message to
Sharehold

Satyanarayan Goel

Chairman &
Managing Director

India is well on its way to becoming the fastest
growing major economy and is expected to be one
of the top three economic powers in the world over
the next 10-15 years. This economic growth has been
backed by the government’s thrust on infrastructure,
electrification, boost in consumption, and supply
side management. The Covid-19 induced slowdown
seems behind us. The business activity has been
showing robust growth. For the full fiscal 2021-22,
Index of Industrial Production (IIP) grew 11.4 per cent
as against an 8.4 per cent contraction in 2020-21. For
the fiscal year 2023, India is expected to accomplish
a robust GDP growth of about 8%. Even though the
world is facing temporary headwinds due to global
commodity price shocks, rapid economic recovery
and easing of financial sector weakness will lead to
minimal downside risks to India’s growth.

Electricity is the main enabler for economic and
industrial growth. It will play a dominantrole in meeting
the nation’s ambitious target of becoming a $5 trillion
economy by the year 2026-27. We have already seen

that in FY 22 power demand and consumption soared
to new highs of 1,374 BU, an increase of 8.1% year-on-
year (YoY) after two years of slowdown. The months
of April and May 2022, saw an all-time peak demand
of 207GW, and a consumption rise of 18.6% YoY.
An expanding economy, population, urbanization,
and industrialization will further drive up the power
demand and consumption. In fact, the increasing
focus by the Government of India on electrification,
from cooking, to railways, and to vehicles, will all
contribute significantly to an increase in power
consumption in the country. It is expected that the
electricity sector will record a growth of around 8-10%
annually for the next 10-15 years.

India is also undergoing an energy transition, driven
by renewables. In context of the commitments made
by the Honorable Prime Minister at the COP26 Summit
last year in Glasgow, India will achieve a target of 500
GW of non-fossil fuel-based generation capacity by
2030. A net-zero emission aspiration by the year 2070
sets the tone for continued pursuit of sustainability

14
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and renewable-led energy transition in the long-term.
These aspirations require significant transformation in
the power sector to support large-scale development
of renewable energy sources.

The present renewable capacity at 157 GW (as on
31st March 2022), is approximately 40% of installed
capacity of 399 GW. To reach 500 GW by 2030, India
needs to adopt market models to facilitate capacity
deployment. Globally, we have seen that countries
with higher renewable share in their energy mix have
leveraged energy markets. India is a large country
with diverse electricity generation and demand. Power
markets are key in managing the intermittencies by
efficient integration with conventional power and
enable the most efficient matching of demand and
supply. Further, renewable capacity is going to be
distributed all over the country and could range
from KW to GW. An individual or an organization
with renewable capacity could be a buyer or at
times maybe a seller when there is less demand.
Transactions with the participants who are scattered
throughout the country will be possible only through a
market approach.

Policy and regulatory enablers to
deepen power markets towards
driving the energy transition

The policy and regulatory initiatives will play a critical
role in enabling the fast-evolving energy transition.
The Government has already undertaken several
regulatory and policy initiatives towards facilitating
energy transition through deepening energy markets.

The Government of India has proposed amendments
to the National Electricity Policy 2021 with an endeavor
to expand markets to represent 25% share by the
year 2025. More recently, to address the challenge
of unutilized capacity, the Ministry of Power issued
new rules under which a distribution licensee shall
intimate its schedule for requisitioning power on day
ahead basis from generating company with which it
has an agreement for purchase of power by 10am,
failing which the generating company may sell the
un-requisitioned power in the Power Exchange. This
will increase supply side liquidity on the market.
Additionally, green open access for consumers
with contracted load of 100 KW and above, cap on

INNDVATION TECHNOLOGY FUTURE

increasing the cross-subsidy surcharge as well as
the removal of additional surcharge will not only
incentivize the consumers to go green but also
address the issues that have hindered the growth of
open access in India. Amendments to DSM regulations
linking deviations to the block-level prices discovered
at the Exchange to maintain grid stability and safety
is another significant initiative undertaken during the
fiscal year 2022 which will increase market liquidity.

Similarly, on the regulatory front, several pro-market
measures were initiated in the fiscal year 2022.
Prominently at the central level, the CERC Ancillary
Services Regulations 2022 would help create market
based ancillary services and improving the grid
safety and security. Implementation of National
Open Access Registry (NOAR) will enable automation,
increase efficiency and transparency in transmission
allocation, thereby enabling greater efficiency in
the power market. Similarly, the CERC Connectivity
and General Network Access Regulations 2022 will
simplify as well as rationalize transmission allocation,
transmission pricing and support strengthening
of the transmission network. Further, regulatory
initiatives have also been undertaken to support
commencement of new market products in fiscal year
2023 such as Gross Bidding Contracts, and Capacity
Markets.

Your Company sees the evolving policy and regulatory
landscape as conducive to its future growth and
committed towards expanding the power markets.

Green market towards facilitating
India’s sustainability aspirations

At IEX, we took the first step towards building a green
market with the launch of the Green Term-Ahead
Market in August 2020. The Exchange’s Green market,
which now comprises of Green Day-Ahead, Green
Term-Ahead, and Renewable Energy Certificate
segments is aligned to India’s sustainability
aspirations. In the 16 months since India’s first
exclusive Green Term-Ahead Market commenced,
the green market has seen expansion and significant
traction. In fiscal year 2022, this market achieved 4,945
MU volume, which is a 5X increase over the last year.
Additionally, the real-time market which is supporting
renewable energy integration alone traded 20 BU last
year which is almost 20% of our total volume of 102 BU.

15
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The green market offers immense benefits which
could catalyze the creation of a pan-india green
market and help achieve India’s renewable energy
targets. The markets will encourage renewable
energy-rich states to develop capacity beyond their
own obligations and offer it for sale in a pan-India
market. The market will encourage green generators
to adopt new part-market and part-power purchase
agreement models or pure market models for future
capacity addition. The payment security offered by
the market mechanism helps in addressing the issue
of non-payment of dues faced by renewable energy
developers.

The government has announced measures to boost
green markets, however, more needs to be done
in an expeditious manner. Going ahead, we should
aim to move towards larger capacity addition and
transactions through market-based model to have
a sustainable model for RE, similar to what is seen in
other developed countries. Besides this, we must look
at New Market-based models such as Contract for
Differences (CfD) mechanism for renewable market-
based capacity addition which can help in trading and
scheduling of power at the Exchange at market prices
with guaranteed revenue to the generator, and VREC/
Virtual PPA model where the PPAs with corporates
and other voluntary buyers like MNCs, data centres
will ensure payment commitment at fixed prices to
generators and offer green attributes to buyers. Your
company is already working with Regulators to create
such a market based sustainable model.

Pioneering Gas Markets

With the aim to build India as a market-based gas
economy, your Company started the Indian Gas
Exchange in 2020.1GX has been operating successfully
since inception and has built a transparent
marketplace for gas sector participants, facilitating
indigenous gas price discovery and investments
across the value chain.

During the fiscal year 2022, the gas market saw
significant traction. It traded 1.2 crores MMBTU and
achieved financial breakeven. Prominent leaders in
the petro-chemical sector such as BPCL, IOCL, IGL,
ONGC, Indian Oil Adani Gas Private Limited among
others, joined IGX as members during the year.

Recently, IGX received PNGRB approval to commence
domestic gas trading. This approval will lead to new
opportunity of domestic gas sales and price discovery
through Exchange Market besides increasing the sell
side liquidity.

With the Government of India’s planned investments
for creation of gas infrastructure, proposal to set up
a gas Transport System Operator (TSO) for allocation
of gas pipeline capacity to market participants in a
transparent and non-discriminatory manner, plan to
bring natural gas under GST to make its price cheaper
and uniform across the country, the gas sector is
expected to achieve a tremendous growth. This will
lead to creation of a deep and vibrant gas market
in India, aligned with Government of India’s aim to
increase the share of natural gas in India’s energy
basket from 6% at present to 15% by 2030.

Business & Financial Performance

The fiscal year 2022 holds special significance for IEX
since we accomplished an all-time high volume of
102 BU achieving 37% YoY growth across all market
segments. The electricity market comprising DAM,
RTM, TAM, GDAM and GTAM segments contributed
95.6 BU volume, and achieved 29% YoY growth while
the Certificate segment constituting REC and ESCerts
contributed 6.4 BU. The volume growth was largely
driven by new products, besides the increasing
demand for electricity from States.

With 20% CAGR growth over the last 5 years, the
Exchange Market has been the fastest growing
segment in the short-term electricity market. In fiscal
year 2022, it constituted 7.4% of India’s total electricity
consumption as per the data from CERC Market
Monitoring Reports. The recent commencement
of longer duration contracts is expected to further
reinforce our positioning in the India’s short-term
market.

Commencement of Cross-border Electricity Trade
(CBET) has helped IEX expand India’s power markets
to the South Asia region, thus building the foundation
of an integrated South Asian regional power market.
The CBET segment already has Nepal and Bhutan
participating pro-actively and shortly Bangladesh is
expected to join.
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The outstanding business achievements led to
spectacular financial performance. Last year, the
consolidated revenues of your company grew 36%
YoY from Rs. 356.2 crore in fiscal year 2021 to Rs.
484.4 crore in fiscal year 2022 while the Profit after
Tax increased from Rs 205.4 crore to Rs 308.6 crore,
with growth of more than 50% YoY. For fiscal year
2022, the Board of the Directors of the Company
announced total dividend payout of Rs 2/- per share
which is 200% of the face value of equity share for the
fiscal year 2022.

Technology and Customer Centricity

Along with state-of-the-art technology, customer
centricity is woven into our DNA. We undertook a
plethora of customer centric initiatives during the
fiscal year. Some significant initiatives include:
enhanced customer experience across all the key
touchpoints — Registration, Bidding, Physical Delivery,
and Financial Settlement ; Web-based platform
providing digital registration, anytime anywhere,
easy and secure access to the trading platform, data
insights and analytics; Application Programming
Interface (API) for different market segments; Bid
creation tool to the market participants to facilitate
power procurement optimization helping in fast
creation of bulk bid and quick upload on IEX trading
platform; Smart Power Procurement tool to facilitate
efficient power portfolio and cost optimization;
System integration with the clearing banks to enable
faster financial transactions with our customers; and
Value-added services for the renewable generators
to get generation forecasting services and solutions
from the best-in-class empaneled service providers.

Going forward, we are working proactively to
introduce API-based bidding for all market segments
and introduction of Robotic Process Automation
to eliminate human dependency in all Exchange
processes.

I am delighted to share that CNBC recognized the
outstanding leadership demonstrated by [EX during
the challenging Covid times, as well as the positive
and transformational effect we have been driving in
the power sector. Honorable Finance Minister Smt.
Nirmala Sitharaman recently conferred the ‘Most
Promising Company of The Year’ to I[EX at the 17th
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Edition of India Business Leader Awards organised by
CNBC TV18 held on 1 April at Mumbai.

Our prominent role in the energy ecosystem, robust
digital and technology infrastructure, growing and
diverse market segments and seamless market
operation and services, have helped us deliver this
success.

Social Connect

As a socially responsible corporate citizen, your
company’'s CSR initiatives are aimed at making
a tangible contribution to the community we are
a part of.

During this fiscal year, our partnership with IIT-
Kanpur for the education and research interventions
entered the fifth year. Over the last five years, Energy
Analytics Lab (EAL) has successfully made immense
contribution in power procurement optimization and
savings accrued by DISCOMSs. EAL works in partnership
with Center for Energy Research on regulatory
initiatives and has recently also implemented
Regulatory Certification Programme for learning
fundamentals and technical concepts besides an
e-Master's program on Power Sector Regulation,
Economics and Management.

We also collaborated with the Sabhyata Foundation
for promoting and protecting India’s culture, art, and
heritage. As the first initiative, your Company has
supported the Foundation inits initiative of restoration,
preservation and promotion of national culture and
heritage at the Red Fort Monument.

Way Forward

The energy markets are driving the transformation
and facilitating India in achieving its ambitious power
sector and sustainability aspirations. An enormous
opportunity lies ahead of the Exchange Markets
as the nation moves towards greater adoption of
renewables, and the energy sector undergoes rapid
transformation. We regularly interact with Government
and the Regulators to create an enabling policy
landscape to further develop the energy and power
markets which we believe have immense potential
for growth. India is moving towards a system which
will integrate distributed generation, supply chain
automation, low carbon products and technologies,
providing greater choice to consumers. In this journey,
technology driven solutions which Exchange Markets
will provide, underpinned by Artificial Intelligence,
Machine Learning and Blockchain, innovative
products and services such as Peer to Peer Trading,
decentralized RE hybrid models for battery storage,
and other emerging trends, will support acceleration
of India’s energy shift. There will be several new and
significant opportunities in the core business as well
on the periphery that we are and would continue
to assess. We stand committed to facilitating the
sustainable and efficient energy transformation
in India while remaining optimistic about the
opportunities and promises the future holds.
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IEX: Facilitating
the Sustainabillity
Imperative
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Having already achieved about 160 GW renewable
energy capacity, India needs to install another 340
GW of green capacity in this decade, requiring 45 GW
of additional green capacity installation on a yearly
basis, say for the next 8 years, to meet the 500 GW
ambition by 2030. Renewables are thus at the core of
India’s ambitious sustainability aspirations.

Power Markets

Globally, greater penetration of renewables has
been led and driven by power markets. European
countries such as Norway, Germany, Sweden, and
Finland have higher shares of renewable energy as
part of their total energy mix, and the green energy
in these countries is routed through exchange
markets, thus driving overall flexibility, efficiency and
competitiveness. The electricity markets around the
world also have an integrated market for renewable
and conventional energy sources, which has greatly
eased access to energy, driven down energy prices,
thereby supporting greater renewable deployment
and integration.

Government of India has already initiated policy
measures to accelerate energy transition and
renewable capacity development. A few key
significant policy enablers include initiatives such
as the waiver of inter-state transmission charges for
electricity generated or supplied from Solar, Wind,
Hydro-Pumped storage, and Battery-Based Energy
Storage Systems; ambitious RPO trajectories; REC and
Energy Savings Certificates (ESCerts) based market
mechanisms soon expected to make way for carbon
market; and increased focus on local renewable
energy manufacturing and commencement of
Green Market as well as the ecosystem. Although
these initiatives are commendable, much more will
be required as India redefines its energy mix and
works toward achieving energy transition. Time is also
appropriate to accelerate further development of
Green Markets and introduction of market-oriented
policy framework as well as new and futuristic green
market products.

As a leading energy marketplace pioneering
development of the energy markets over the last
14 years, the IEX is well aligned with India’s strategic
sustainability aspirations and facilitating towards
building a sustainable energy order.  Working

INNDVATION TECHNOLOGY FUTURE

towards this objective, in the last three years IEX has
undertaken several initiatives such as integration with
National Open Access Registry operated and hosted
by POSOCO besides successful commencement
of market segments such as Green Markets, Real-
Time Markets and now working towards forthcoming
commencement of other new segments such as
the longer duration contracts and Ancillary market
towards supporting greater capacity deployment
and facilitating the market participants in meeting
their requirements in the fast-paced energy shift
underway.

Green Market

As per the Central Electricity Authority (CEA), India’s
apex power sector planning body, the country’s
power requirement will likely touch 817 GW by 2030,
with clean energy accounting for over half of this.

until August 2020, the Exchange-based power
markets only offered trade in Renewable Energy
Certificates (RECs). Entities on the demand side were
procuring renewable energy mainly through long-
term PPA contracts to fulfil their Renewable Purchase
Obligations, mandated as per the Indian Electricity
Act, 2003. This changed in August 2020, when the
Central Electricity Regulatory Commission approved
trading in renewable energy with Term-Ahead
contracts on the power exchanges, paving way for
the establishment of a first-of-its-kind “Green Market”
in India. The Real-Time market commenced in June
2020, the Green Term-Ahead Market commenced
in August’ 2020 while the Green Day-Ahead Market
commenced in October 2021. Together these three
market-segments offer demand-supply-imbalance
management  through various delivery-based
contracts ranging from half hourly auctions (RTM)
to trade on a Day-Ahead (GDAM) as well as Term-
Ahead contracts that extend up to 11 days (GTAM).

Green market has received an excellent response
from the stakeholders. In financial year 2022, market
saw significant volumes due to the capture of the
entire high wind season and increased liquidity with
participation from renewable generators and buyers.

Sell-side liquidity - Karnataka and Telangana
contributed immensely since they can manage their
renewable energy surplus based on their portfolio
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G-DAM G-TAM

Sell (MU)

Top 5 Buyers
Non-solar Solar

Vedanta Limited Haryana distribution utilitiess

Calcutta Electric Supply
Corporation (CESC)

Calcutta Electric Supply
Corporation (CESC)

(SAIL)

and prevailing supply-demand scenario of the
respective states. Moreover, 50+ generators are now
participating in the green market.

RPO and voluntary targets taken by certain customer
segments acted as the buy side drivers. Apart from
distribution utilities such as Bihar, Haryana, CESC,
TPDDL, BRPL, and DNH, who look for optimal price
points, significant open access volumes came from
the State of Odisha which offered a waiver of cross-
subsidy surcharge as well as applicability of only 20%
intra-state transmission and wheeling charges for
purchase of green power.

Price trends of DAM, RTM, Solar and Non-solar GTAM
prices indicate the synchronism and convergence of
all these markets and the premium commanded by
renewable power. The RTC availability of renewable
power is on account of the major sellers of non-solar
power such as Karnataka. The distribution utilities
having surplus RE offer green RTC power basis its

Top 5 Sellers

Karnataka distribution utilitiess

Telangana distribution utilities

portfolio of non-solar assets Wind, Small Hydro and
Biomass etc which better suits the requirements of
buyers. Further, a couple of small-hydro and seasonal
cogeneration plants also offer higher daily PLF vis-a-
vis solar power.

Real-Time Market

The Real-Time Market launched in June 2020 allows
the distribution company to continuously balance
their power demand supply requirements towards
facilitating efficient renewable energy integration.
The market segment features collective auction every
30 minutes with 48 auction sessions in a day. The
technology architecture allows seamless and highly
automated power auctions and highest availability
since inception. In financial year 2022, the market
constituted 20 BU volumes representing 20% of the
total volume of 102 BU.



Gas Markets

Established in June 2020, the Indian Gas Exchange
(1I6X) has been playing a key role in developing the Gas
markets and discovering indigenous and competitive
Gas price benchmarks spurring the Gas market
development and attracting greater investments in
the Gas value chain. IGX is India’s first automated,
nationwide, and delivery-based Gas exchange
aligned to the Government's stated ambition to
increase the share of Gas from at 6% to 15% by the year
2030 supported by the several policy and regulatory
enablers. In this endeavour, IGX has been working
in collaboration with various stakeholders towards
shaping a holistic and conducive policy framework for
building competitive Gas markets in the country.

Way Forward

The introduction of Green Markets, Real-Time Market,
other new products in the power market and their
successful performance indeed paves the way for
achieving the target of 25% share from spot markets as
mentioned in the draft National Electricity Policy 2021.
Going forward, increased role for markets would be
critical to ensure maximum green energy penetration
in energy mix. Countries like Denmark with renewable
share of 48%, Finland with green share at 45%, Sweden
with green share at 58% and Germany with green
share at 41% in their energy mix, channel all their green
electricity through exchanges.

Further, markets act as a stepping- stone for newer
models being envisaged - like Virtual PPAs, energy
storage, and contract for difference - and has the
potential to fast forward advances in renewable
forecasting algorithms which will help address the
key concern of buyers and grid operators in respect of
integration and assimilation of green generation in the
grid.

In the long term, significant renewable purchase
compliance targets, coupled with voluntary green
targets committed to by a whole host of industrial and
commercial customers, will continue to act as a driver
for green merchant capacity addition.

INNOVATION TECHNOLOGY FUTURE
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Technology
at the Core
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Technology is a key differentiating factor in an
Exchange business.

Right from the inception in the year 2008, the Indian
Energy Exchange has believed in adopting the best-
in-class technology, and it continues to be so even
today.

Our technology vision is to architect next-generation
technology and enterprise solutions that enable us to
shape development of competitive, transparent, and
robust energy markets in the country.

Innovation, and strong technology backbone have
indeed enabled us to build continued trust with
our robust ecosystem of almost 7,352 participants
including 57 distribution utilities, 626 generators,
1810 renewable participants and 4645 Open Access
consumers as well as provide them with the best-in-
class seamless customer centric services.

We continually invest efforts and resources in
technology to elevate its ease, reliability, security
and provide the best-in-class experience. We have
endeavoured to advance technology architecture
both at Exchange as well as the Enterprise levels.
Over the years, we have successfully transitioned
from monolithic auction software to a more modular
service-based architecture connected through open
Application Programming Interface (API) connecting
Exchange trading system with Members and National
Load Despatch Centre (NLDC) in an efficient manner.
Additionally, we also transitioned to more agile
technology architecture having incorporated tools like
JIRA, and CI/CD pipelines that allow us to adapt to the
changes very swiftly. The technological transition has
been aptly supported with cultural transformation,
including implementation of a comprehensive
training program on new technologies for the
Exchange Technology team. Similarly, implementation
of Mixed-Integer Linear Programming (MILP) based
Exchange technology matching algorithm, at par with
the global best solutions, has enabled us to introduce
complex bids to support our market participants in
meeting their requirements in a dynamically evolving
renewable-centric scenario.

Our Exchange trading platform is now powered by
state-of-the-art, secure, future-ready, and integrated
suite of technologies designed to be highly intuitive,
scalable, with 24x7 availability. This enables us to

AIEX
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meet user growth as well as initiate commencement
of new market products and services in an expeditious
manner.

On an ongoing basis, we also invest in enhancing
the availability and security of our platform. In our
close to 14 years of operations, we have never had an
unplanned downtime or any security breach.

Customer-centricity as the Pivot

Customer-centricity is pivotal to all we undertake.

Our relentless focus on customer centricity coupled
with the best-in-class technology, a focused and
dedicated team, and tech partnerships with local and
global companies, indeed sets us apart.

Afew customer-centric initiatives we have undertaken
in the recent past to ensure that we are effective and
agile in meeting the needs and aspirations of our
market participants:

« Commencement of Web-based Platform, to
provide digital registration, data insights and
analytics to our customers offering greater
efficiency in their exchange-based procurement.

+ Enhancing the Customer Experience across
all the key touchpoints — Registration, Bidding,
Physical Delivery, and Financial Settlement that the
Customers have with our platform.

+ Providing seamless bidding experience and
minimizing manual interventions, we have
launched automated bidding through Application
Programming Interface (API) for the Real-Time
Market.

 IT tools for bid creation and power procurement
optimization have made it very easy and fast for
the market participants to create bulk bid details
and upload to our platform.

« System integration with our Clearing Banks has
been enabling faster financial transactions with our
customers.

Going forward, we plan to adopt APl based solutions
for all market segments as well as adopt new
technologies such as Robotic Process Automation
(RPA) to eliminate human dependency in market
operation processes. We also plan to advance the
web platform to the next level and introduce the
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web-based bidding to provide Anytime, Anywhere,
Easy and Secure bidding experience to our market
participants.

During the challenging two years of the COVID-19
crisis, the IEX platform provided uninterrupted 24x7
services and support to the market participants. In
fact, during this period, we successfully commenced
new market segments like the Real-Time market and
the Green Market. Our ability to run 24x7 business
operations for the market participants and launch
multiple new products during the COVID-19 crisis is a
testament to our commitment to enriching customer
experience.

High Availability — 100% uptime

To ensure high availability and 100% uptime, the IEX
trading system involves three layers of redundancy
on the network layer to allow for more flexible
communication with NLDC. The Exchange system
is built on a virtualised environment with hardware
redundancy at the machine level for high availability,
and further redundancy built into the software even
at the task level. Backup systems are also at hand to
automatically take over — in a matter of seconds —
in the case of a failure in any of the RTM processes.
Our systems are built with an auto-healing concept
based on extensive monitoring which ensures that
in case of failure, the system recognizes the problem
and automatically triggers a fallback process with
minimal - manual intervention, thus minimising
downtime.

Embracing Futuristic Technology
Innovations

Increasing  decarbonisation and  digitalization
have been and will continue to bring various new
technologies and opportunities to the fore.

Technologies such as blockchain, peer-to-peer trade
and local energy markets, smart metering, smart
sensors, grid automation, digital networks, along with
Internet of Things (loT) devices supported by services
such as forecasting, advanced analytics are expected
to become the key drivers supporting evolution of
future energy markets and shaping energy as a
service.

Accelerated adoption of new technologies, Green
Hydrogen, Electric Mobility, Battery Storage solutions
and their integration with the new energy market
products will provide transparent price signals,
towards building innovative business models,
empowering organisations and consumers, thereby
building a sustainable and efficient energy future.

At IEX, we will be at the forefront of adopting these new
technologies to provide an efficient electricity market
and to facilitate the development of a sustainable
and efficient energy future.
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Indian Gas Exchange Limited (IGX) is India’s first
authorised Gas exchange offering a nationwide
automated trading platform for the physical delivery
of Natural Gas.

Established in June 2020, IGX began operations as
an authorised Gas Exchange in December 2020 and
has been growing from strength to strength since its
inception solidifying its performance by creating new
records on the business front almost every month
while enabling development of the Gas market.

IGX is poised to play an instrumental role in driving
India’s planned shift towards a market-based
Gas economy and is very much aligned with the
Government's vision of increasing the share of Natural
Gas in the energy mix to 15% by the year 2030.

Operating successfully over the last two years, IGX
has been creating a transparent Gas marketplace
that will drive higher supply and demand growth,
improve India’s economic competitiveness, facilitating
indigenous Gas price discovery besides spurring
investments across the value chain.

IGX runs physical contracts for spot i.e. Day-Ahead
and forward up to 3 months in addition to facilitating
financial settlement and delivery for all contracts. It
offers trade across five physical hubs at Hazira and
Dahej in Gujarat, KG Basin in Andhra Pradesh, and
Dabhol & Jaigarh in Maharashtra.

Growth Momentum

Through a set of strategic divestments, such as the
sale of 26% of equity holding to NSE and 5% each to
GAIL, ONGC, Torrent Gas and Adani Total, and to IOCL,
IGX co-opted key market leaders and stakeholders to
build IGX as aninstitution and support the development
of Gas markets in India.

IGX has a robust ecosystem of over 530+ registered
clients and 26 members, which includes prominent
industry players such as GAIL, GSPC, Petronet LNG Ltd,,
BPCL, IGL, MGL, Torrent Gas, AMNS, Manikaran Power,
Adani Total, IGS, H Energy, Megha Engg., IOAGPL, etc.

As its base of members - both sellers and buyers -
continue to grow steadily, the Company has been
seeing the impact of greater liquidity of supply and
demand boosting trade volumes.
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The total traded volume for FY22 was at 1,21,51,150
MMBtu with a total of 443 trades.

Regulatory and Infrastructure Updates

Several encouraging initiatives have already been
undertaken by the Honourable Petroleum and Natural
Gas Regulatory Board (PNGRB) and the Government
of India that indeed helped the Exchange grow and
further developed the country’'s Gas infrastructure.
These include:

+ Government's notification to allow domestic
producers of Gas to sell higher of 10% of annual
production or 500 MMSCM on Exchanges will
certainly increase the volumes from the next
financial year.

+ Introduction of a draft Access Code for City or Local
Natural Gas Distribution Network; determination of
Transportation Rate for City Gas Distribution and
Compressed Natural Gas.

« New tariff structure under the Unified Tariff Regime
for 14 Natural Gas pipelines, which aims to reduce
the cost of Natural Gas for users who are further
away from the sources of Natural Gas and the LNG
terminals.

+ PNGRB notice to CGD companies, seeking inputs on
declaring 50 Geographical Areas (GA) as common
carrier or open access areas.

+ PNGRB issued Letters of Intent granting licenses for
52 Geographical Areas for building CGD network.
With the last 11 and 11A rounds of CGD bidding, now
CGDs cover almost 95% population and 85% area
in the country.

On the Gas infrastructure side, over 20,000 km of Gas
pipelines are now operational, out of which more than
3,000 km of them became operational in 2021.

GAlLl's JHBDPL has reached beyond Durgapur and
KKMBPL has become operational from Kochi to
Mangalore. GITl's Mehsana-Bhatinda  pipeline
has been constructed till Bhatinda. An additional
approximately 15000 km of the pipeline is under
construction, which will be commissioned in phases
in the coming two years.
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The Government has taken pragmatic steps
for building and advancing Gas transportation
infrastructure in terms of network capacity, LNG
infrastructure, domestic Gas production on the supply
side and expansion of Gas demand with a new CGD
license covering almost 90% of the population.

Growth Enablers

The Gas sector needs further focused reforms and
changes essentially in the four broad areas, including
infrastructure, legislative changes, markets, and

pricing.

To develop well-functioning Gas markets, measures
such as bringing Gas under GST and unified
transmission tariff will reduce inefficient transactions
and pancaking of taxes and transmission charges
and create one common market for Natural Gas in
India.
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Corporate Social
Responsibility
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Social Connect
NGO Partners
For Culture & Heritage

Sabhyata Foundation - Red Fort,
Delhi

Corporate Social Responsibility

As a part of Corporate Social Responsibility, Indian
industry has been working pro-actively and
collaboratively to contribute to the various socio-
economic challenges related to education, health
care, livelihood, sanitation, gender discrimination,
environmental degradation etc.

Academia Partner

For Research

Indian Institute of Technology, Kanpur
- Energy Analytics Lab in partnership
with Department of Industrial and
Management Engineering

1S

As a socially responsible company, the Indian Energy
Exchange is committed to support and promote
inclusive and sustainable growth of our nation, which
is amongst the most promising and fastest growing
economies in the world. Your Company’s CSR efforts
are adimed at making an impactful contribution to the
lives of the community that we are a part of. Over the
years, our numerous CSR interventions have positively
affected the lives of thousands of children, youth,
women, and the elderly in various ways, thereby
significantly contributing to the betterment of society.

The EAL Platform https://eal.itk.ac.in/ was launched
in September 2018 while the mobile application was
launched on the android platform in the year 2020, for
the benefit of all the stakeholders.

The portal hosts data insights and analytics on
the energy sector, power markets through curated
dashboards, learning and visualization tools,
newsletters, and periodicals which enable easy
comprehension and analysis of critical data towards
helpingthe stakeholdersinmakinginformeddecisions.
The institution also offers Research opportunities,
and Certification Programs to eligible and deserving
candidates.

The CSR Policy of IEX spans culture and heritage,
environmental sustainability, socio-economic
empowerment of underprivileged communities,
social development and equity across the society,
education and research; besides supporting national
disaster management, relief and rehabilitation as
provided under the Schedule VIl of the Companies Act

2013 as the potential impact areas.
The EAL Portal features dashboards related to power

demand-supply on the real-time basis at the
National, Regional, and State levels. There are curated
dashboards to monitor power generation, power
flow on the inter-regional transmission corridors,
availability of all India load data, coal, analysis of
trade data on DEEP portal. With respect to the state
level data visualisation, EAL has data insights and
dashboards covering states such as: Uttar Pradesh,
Rajasthan, Punjab, Uttarakhand, Madhya Pradesh,
Maharashtra, Chhattisgarh, Odisha, Karnataka,
Andhra Pradesh, and Tamil Nadu. Merit order despatch
and Short-Term Market analytics across Day-Ahead,
Real-Time & Term-Ahead Market segments.

During the financial year 2022, IEX partnered with the
Sabhyata Foundation for promoting and protecting
India’s culture, art and heritage and with Indian
Institute of Technology at Kanpur (IIT-Kanpur) for
education and research initiatives. Through these
partnerships with the academia and social sector
organisations, we endeavoured to make meaningful
contributions in a transparent and credible manner in
the chosen impact areas.

Initiatives

Energy Analytics Lab at lIT-Kanpur, Department
of Industrial and Management Engineering

The EAL has made significant contribution to the
power procurement optimisation and savings
accrued by the distribution utilities through their

In March 2017, the Indian Energy Exchange and
the Department of Industrial and Management
Engineering at the Indian Institute of Technology,

Kanpur entered into a five-year agreement to set up
an Energy Analytics Lab (EAL).
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Security-Constrained Economic Despatch (SCED)
model which has been well acknowledged and


https://eal.iitk.ac.in/
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appreciated by industry and policy makers alike. This
has been helping decision making for procurement/
sale of power, and optimal utilisation of existing/
proposed generation assets both conventional as
well as renewable. It has also facilitated merit order
of Un-Requisitioned Surplus (URS), contributed to
development of a vibrant power market in the country
with design of the new products.

Working in collaboration with the Center for Energy
Research (CER), a first of its kind dedicated centre
at IIT-Kanpur, EAL has strengthened academia-
utility-regulatory interactions. CER is supported
by the Department for International Development
(DFID), Government of United Kingdom (DFiD-UK).
Both EAL and CER have been supplementing each
other’s efforts to provide robust research inputs in the
electricity policy and regulatory sphere.

To enable capacity development on regulatory
aspects and power sector policy, EAL introduced
the Regulatory Certification Programme for learning
fundamentals and technical concepts of economics,
finance, engineering, operations, and law, to
supplement regulatory research and analyse key
issues in the Indian power sector.

Apart from this, under the aegis of the Department of
Industrial and Management Engineering, IIT Kanpur
EAL also offers an eMasters program on Power Sector
Regulation, Economics and Management.

Preserving & Promoting National Heritage, Art,
and Culture - Sabhyata Foundation

IEX has been partnering with the Sabhyata Foundation
over the last three years to contribute towards
promoting and protecting India’'s cultural heritage
and arts.

As the first initiative under this partnership, the
Company has supported the Sabhyata Foundation
in its initiative of restoration, preservation and
promotion of national culture and heritage at the Red
Fort Monument.
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The Red Fort, located in the heart of Delhi, is an iconic
symbol of India’s unity and independence and our joint
efforts are harnessing multiplier effects of sustainable
tourism, along with facilitating employment
generation and overall economic development.

In December 2021, the monument hosted Dances of
India as the first major cultural programme. Further,
the Foundation has been undertaking several
activities, including live performances, theatre, music,
dance performances, trails for children, works of art,
promotion of traditional art and handicrafts etc.

On the occasion of our country’s 75th Independence
Day, the Foundation created the world record for
the largest number of people singing the National
Anthem together virtually during the live telecast.
The mesmerizing sound score playing on the site got
louder as more and more people joined in remotely
and demonstrated the power of unity in diversity as
a nation.

A few other initiatives include:
Red Fort Centre:

The new Visitor Centre offers a specially curated tour
of India’s rich culture and heritage. The Center also
hosts various amenities such as the 360° immersive
show, augmented reality shows, interactive photo-
ops and a souvenir shop. Further, the Centre has
world class facilities such as holograms, dynamic
projection, scaled models, interactive exhibits, puzzles,
virtual reality, short films as well as sensory delights.
The Red Fort Center, along with the cultural initiatives,
are aimed at positioning the Monument as India’s first
and most prominent cultural hub.

Bharat Bhagya Vidhata — A Cultural Festival at Red
Fort, 25 March to 3 April 2022:

Under the aegis of Azadi Ka Amrit Mahotsav (AKAM), a
10-day cultural festival titled Bharat Bhagya Vidhata
was held from 25 March until 3 April 2022 at the Red
Fort. It was organised by the Sabhayata Foundation in
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partnership with the Ministry of Culture, Dalmia Bharat
who is a ‘'Monument Mitra’ for the Red Fort Monument,
along with an implementation partner. The festival
brought alive the soul of India through mesmerizing
dances and music performances, culinary explosion
of all regional cuisines, beautiful handicrafts &
artisans from every part of India along with immersive
experiences and exhibitions - all under one roof.
To celebrate India’'s glorious history and future,
a projection mapping and drone show was also
performed on the front fagade of the Red Fort called
‘Matrubhoomi’ which showcased India’s fascinating
journey from one golden era to another.

INNDVATION TECHNOLOGY FUTURE

Jai Hind Sound and Light Show

A newly curated sound and light show named "Jai
Hind’, with a voice over given by Mr Amitabh Bachchan,
has been introduced at the venue. The show is at par
with the best global experiences elsewhere in the
world, bringing in the most authentic and rich cultural
experience for the audience.
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Deep Commitment
to Governance

Transparency

Given your Company's commitment to creating
value that is not only profitable to the business
but sustainable in the long-term interests of all
stakeholders, we consider it our inherent responsibility
to disclose timely and accurate information regarding
our financials and performance as well as the
leadership and governance in the Company. We have
established procedures to disseminate, in a planned
manner, relevant information to our shareholders,
analysts, employees and the society at large.

Accountability

Board Committees play a crucial role in the
governance structure of your Company and have
been constituted to deal with specific areas/
activities as mandated by applicable regulation that
needs a closer review and to take informed decisions
in the best interest of the Company.

v\
A0®
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==

YourCompanyiscommittedtorespondtochallenges
and emerging opportunities and to play a pivotal
role in the economic development of the country.
Your Company also has a competent Corporate
Social Responsibility Committee which indicates
the activities to be undertaken by the Company on
Corporate Social Responsibility and recommend the
amount of expenditure to be incurred.

Social Duty

ﬁﬁﬁgg Equity

The composition of the Board represents an optimal
mix of professionalism, knowledge and experience
andenables the Boardto dischargeits responsibilities
and provide effective leadership to the business.
Your Company actively seeks to adopt best global
practices for an effective functioning of the Board
and believes in having a truly diverse Board whose
wisdom and strength can be leveraged for earning
higher returns for its stakeholders, protection of their -
interests and better corporate governance. : 2

AN ,
Integrity

. - - T
Keeping in view the applicable laws and the prmc‘fh’e“'
of integrity and transparency in business operations
for good corporate governance, your Company’s
policy is to have an appropriate blend of independent
and non-independent Directors to maintain the
independence of the Board and to separate the
Board functions of governance from Management
of the Company. Also, the Company has established
a Vigil Mechanism with a channel for.receiving and
redressing employees’ complaints. | >mployee in

-l

Committee or its Chairman.
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FAST FAC

2008

Commenced
operations

11,650+

MW Average daily trade in
financial year 2022

A’O’IEX

383mu 37%

Record day volume: Units of volume traded YoY growt IEX
383 MU in August 2021 across all volumes i ancial
segments i year 2022

year 2022

Listed [SO = ©

Accreditation

Publicly listed company ISO 9001:2008 accreditation for quality management,

at NSE and BSE ISO 27001:2013 accreditation for information security
management and ISO 14001:2004 accreditation for
environment management
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Indian Energy Exchange (IEX) is India’s premier energy
marketplace, providing a nationwide automated
trading platform for the physical delivery of electricity,
renewables, and certificates. More recently, IEX
pioneered Cross-border electricity trade expanding
India’s power market towards building an integrated
South Asian Power Market. Powered by state-of-the-
art, intuitive, secure and customer centric technology,
IEX enables efficient price discovery and facilitates
the ease of power trade.

The Exchange has a robust ecosystem of 7,352
participants including 57 distribution utilities, 626
generators, 1810 renewable participants and 4645
Open Access consumers representing industries such
as metal, food processing, textile, cement, ceramic,
chemicals, automobiles, information technology
industries, institutional, housing, and real estate, and
commercial entities.

IEX has ISO Certifications for quality management,
Information security management and environmental
management since August 2016.

The Exchange is approved and regulated by the
Central Electricity Regulatory Commission and has
been operating since 27 June 2008.

The Exchange is a publicly listed company with NSE
and BSE since October 2017.

Product offerings
Day-Ahead Market

The market segment features physical electricity
trading market for deliveries for ony/some/oll
15-minute time blocks in 24 hours of the next day
starting from midnight. The prices and quantum of
electricity to be traded are determined through a
double-sided closed auction bidding process.

Green Day-Ahead Market

The market segment features anonymous and
double-sided closed collective auction in renewable
energy on a Day-Ahead basis. The market was
commenced on 26 October 2021. The Exchange
invites bids for conventional and renewable in an
integrated way through separate bidding windows.
The clearing takes place in a sequential manner —

QIEX

IDIANENEAGY EXCHANSE

first in the renewable segment having the must-run
status, considering the availability of the transmission
corridor, followed by the conventional segment. There
are separate prices discovered for renewable and
conventional power.

Term-Ahead Market

Includes a range of products allowing participants to
buy/ sell electricity on aterm basis for a duration of up
to 11 days ahead. Products in the Term-Ahead Market
include Intra-day, Day-Ahead Contingency, Daily and
Weekly contracts to help participants manage their
electricity portfolio for different durations.

Real-Time-Market

Launched in June 2020, the Real-Time-Electricity
Market features collective auction session every half
an hour with power being delivered after four-time
blocks, or an hour after gate closure of the auction.
Each day, the Exchange holds 48 RTM auction
sessions. The price and quantum of electricity trading
is determined through a double-sided closed auction
bidding process.

Green Term-Ahead Market

A market segment for trading in delivery-based
renewable energy. The market was commenced on 21
August 2020 following the CERC approval. The market
segment features contracts such as Intra-day, Day-
Ahead Contingency, Daily and Weekly, separate
for solar and non-solar segments. The matching
mechanism is continuous trading for Intra-day, Day-
Ahead Contingency and Daily contracts, whereas
double-sided open auction process for Weekly.

Renewable Energy Certificates

Renewable Energy Certificates (REC) represents
the green attributes of electricity generated from
renewable resources. There are two categories in
REC market - Solar and Non-solar. One certificate
represents 1 MWh of renewable energy generated.
REC is positioned as the key driver of renewable
energy market because of its flexibility and the fact
that they are not subject to the geographic and
physical limitations of the underlying commodity,
electricity. The obligated entities purchase REC to fulfil
their Renewable Purchase Obligation.
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Energy Saving Certificates

Energy Saving Certificates (ESCerts) isamarket-based
instrument designed for the identified designated
consumers in energy-intensive industries such as
aluminium, cement, thermal Power plant, distribution
utilities, refineries, railways. fertilizer, iron & steel, etc.
The designated consumers are assigned specific
energy consumption targets under the Perform
Achieve Trade (PAT) cycle. ESCerts are issued basis
performance of the desighated consumers against
specified targets by Ministry of Power, Government of
India and are traded on the Power Exchanges.

Cross-Border Electricity Trade

IEX pioneered Cross-border Electricity Trade (CBET)
with participation of Nepal in its Day-Ahead electricity
market on 17 April 2021. The Cross-border in electricity
is an endeavour towards building an integrated
South Asian Power Market. To begin with, the grid-
connected South Asian countries such as Nepal,
Bhutan and Bangladesh will be able to participate
in Day-Ahead Market and Term-Ahead Market on
the Power Exchanges. Subsequently, as the grid
connectivity extends to other south countries, the
market will expand further.

Shareholding %
N1 596

Non-Institutional
Investors

Foreign Portfolio
Investors

13.4

Other Domestic
Institutional
Investors

* As on 31 March 2022
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IEX Ecosystem

7352 57 626 4645 1810 17

Registered Distribution Electricity Industries RE Generators & ESCert Entities
participants companies generators Obligated entities

Active Industrial Participants in FY22

@000

Textile Automobile Metal Cement Chemical Others

405 m 255 99 146 273

Registered Open Access
Participants in FY22

Others

Arunachal Pradesh 6
Haryana

Assam 16
Bihar 3
Dadra & Nagar Haveli 22
Daman & Diu 4
Delhi 35
Himachal Pradesh 24
Karnataka 276
Gujarat Kerala 55
598 Madhya Pradesh 63
Maharashtra 54
Meghalaya 8
Odisha 51
Pondicherry 5
Telangana 232
Andhra Pradesh Uttar Pradesh 136
519 Uttarakhand 136
West Bengal 9
WRLDC 2
Tamil Nadu
ms
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Milestones

12008

Launched Day-Ahead Market (DAM)

Commenced Operations with 58
participants

Daily cleared volume in DAM - 20 MU

12009

Registered first Open Access
Consumer(OA)

Introduced Term-Ahead
Market (TAM)

12010

Registered
participants in DAM
crossed 500

12011

Introduced Renewable Energy
Certificate (REC) in the
market

Traded first Non- solar REC

12012

Introduced 15 mins contract in DAM
First Solar REC trade
Signed MOU with PJM Technologies

2018

Signed MOU with JPEX (Japan)

2017

Launched Energy Saving
Certificate

Publicly listed its securities

2016

First Indian energy exchange
to get ISO certification

2015

Launched round
the clock TAM

2013

Signed MOU with EPEX
SPOT (France)
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2019

Highest DAM volumes in a
day reached 306 MU

2020

Launched two new market segments —
RTM and GTAM

Signed MOU with Power Ledger, Australia

Incorporated Indian Gas Exchange - first
diversification initiative

2021

Launched Cross-border electricity
trading with Nepal, and Bhutan

Launched MILP based Trading
Algorithm and Web-based Platform

Highest single day volume of 383 MU
across all market segments

Launched a new market segment —
Green Day-Ahead Market

2022

Launch of Hydro-power contracts in
Green Term-Ahead market segment

Highest yearly volume of 102 BU across
all market segments

Associate company IGX achieves
financial breakeven
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INNDVATION TECHNOLOGY FUTURE

| Leadership Team

Satyanarayan Goel Vineet Harlalka Rohit Bajaj
Chairman & Managing Director Chief Financial Officer Head-Business Development,
& Company Secretary Regulatory Affairs & Strategy

Amit Kumar Sangh Gautam Samir Prakash
Head - Market Operations & New Chief Technology Officer Head - Human Resources
Product Initiatives & Administration
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Indian Economic Review

India must grow at over 9% for years to come, to
become a $ 5 trillion economy by 2025 and $ 10 trillion
economy by the year 2030.

Initiatives such as Aatmanirbhar Bharat, based on
the five pillars including economy, infrastructure,
technology-driven system, vibrant demography, and
demand, combined with the Government’s economic
measures and reforms willindeed bolster the country’s
economy and strengthen its manufacturing prowess.

Following the challenging times beginning March
2020 due to the COVID-19 pandemic, which led to a
sharp slowdown in economic activity in financial year
2021, the Indian economy has significantly regained
its economic and industrial growth momentum.

Factors such as robust demand, policy support,
increasinginvestments,andfavourabledemographics
are expected to drive India’s economic growth.

The Reserve Bank of India has predicted a robust GDP
growth at 7.8% in financial year 2023.

As per the Centre for Economics and Business
Research (CEBR), India will regain its position as the
fifth-largest economy in 2025 and emerge as the
third largest by 2030 in dollar terms.

GDP Growth
Ql 20.1
Q2 8.4
Q3 5.4
Q4 41
FY22 8.7

India’s Power Sector

India’s power sector is transforming rapidly on all
fronts in terms of generation, energy mix, demand
growth, and transmission and distribution capacity .

As the world’s third largest energy consumer, India’s
power system is one of the most diversified in the
world with generation from a variety of conventional
sources such as coal, lignite, Natural Gas, oil, hydel
and nuclear as well as non-conventional sources

such as wind, solar, biomass, baGasse etc. Renewable
Electricity (RE) total generation growth is more than
15% CAGR over the last 5 financial years (FY17 to FY22)
vis-a-vis a total generation growth of around 3.5%.

India now boasts of the 4th largest installed RE
capacity of 157 GW comprising of 111 GW RE and 46 GW
hydro. India has voluntarily set the target of achieving
500 GW of non-fossil fuel-based capacity by 2030, in
addition to meeting 50% of its energy requirements
from RE.

Owing to the intermittent nature of renewable sources,
the government and corporates are also pursuing the
adoption of variety of storage solutions like battery,
hydrogen etc.

In terms of demand growth, electricity demand
growth slowed down in financial year 2020 due to
impact of COVID-19 and associated lockdowns. The
demand growth however rebounded post the easing
of restrictions. YOY growth of electricity consumption
is 7.8% for financial year 2022.

During the COP26 summit, the Prime Minister of
India presented a five-pronged strategy, called
‘Panchamrit’ (the five nectar elements), to deal with
the climate change challenge. These strategies
circulate primarily around higher generation and
use of renewable energy sources for incremental
energy needs, while simultaneously limiting and then
reducing emissions from conventional sources of
energy.

Few schemes like the Faster Adoption and
Manufacturing of Hybrid and Electric vehicle (FAME)
augmentedthedemandforelectricvehicle.Thestorage
and transmission for the green corridor saw a fresh
allocation of 3 billion in the FY23 Union Budget. The
Government announced an additional allocation of
Z 195 billion to the Production-Linked Incentive (PLI)
in manufacturing of solar PV modules. The total PLI
now stands at g 240 billion, which is approximately
4X higher than the current allocation. This will support
incremental investment to augment integrated
module manufacturing capacity by about 40 GW.

The Government has also tried to address the ongoing
challenges faced by the renewable energy projects
like storage capacity and financial stress at state-
owned distribution utilities level.
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The government has also been successful in making
strides in expanding the access to electricity to all
households in India through Saubhagya and other
related schemes. With an increase in industrial
and economic growth, thrust on urbanization, and
enhanced electrification, the per capita consumption
of electricity has increased substantially from 818.8
kWh in financial year 2011 to 1208 kWh in the financial
year 2020.

Electricity Value Chain

Electricity consumption is one of the most important
indices that decides the development level of a nation.

It is the key ingredient for accelerated economic
growth and is considered vital for a nation’s overall
development. Providing reliable and quality power
supply in an efficient manner is an immediate
requirement of the day.

There is consistent growth in India’s electricity
demand due to increase in customer base, changes
in lifestyle and consumption pattern which requires
continual reinforcement and creation of new
electricity infrastructure in generation, transmission
and distribution sectors to meet the consumer
expectations.

The Government of India envisions providing 24x7
electricity reliable and competitively priced power
supply to all consumers through its ‘Power for all’
initiative.

Transmission

Consumption Distribution

Generation

India is now a power sufficient country with the peak
demand at 203 GW vis-a-vis an installed capacity of
399 GW as on 31 March 2022, with thermal capacity
share at 59%. In line with India’s commitment to the
Paris Climate Agreement to increase the share of
green energy in the overall energy mix, renewable
capacity registered 16% YoY growth in financial
year 2022 to 110 GW from 94 GW in March 2021. The
expedited growth in renewable has been possible
due to a favourable policy environment aided by
technological innovations which have resulted in
falling cost curves and renewables achieving /
surpassing the grid parity.

India’s total generation was 1483 billion units of
electricity in financial year 2022 as per CEA data, out
of which 75% was generated from thermal, 10% from
hydro, 11% from renewables, and 3% from nuclear. The
overall generation in the country increased by 8%
over last year with conventional power generation
recording a growth of 7% and renewable power
generation clocking 15% growth. The Plant Load Factor
of thermal power plants monitored by the Central
Electricity Authority stood at 58.87% in financial year
2022, compared to 54.57% in financial year 2020.

Installed Capacity (GW)

382
Total
94

Renewables
il 46
ydro

. -

7

Nuclear

I 7

235

Thermal

ry21 [ Fy22
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Transmission

All regional grids are synchronously connected
for smooth flow of power resulting in “One Nation
— One Grid — One Frequency”. At present, the inter-
regional transmission capacity of the National Grid
is more than 112 GW which has grown over 15% CAGR
over the past 8 years. Also, planning and approval
process of Inter-State Transmission System (ISTS)
has been simplified as dual consultation for ISTS
planning at regional level has been removed and
power to approve ISTS system up to g 500 crore has
been delegated to Central Transmission Utility (CTU)
and National Committee on Transmission. Further,
CTU function has been separated from POWERGRID
and Central Transmission Utility of India Ltd started
function as CTU w.e.f. Ist April 2022.

Distribution

In order to meet the growing demand of the electricity
consumers, the distribution network also requires
upgradation and augmentation on a continuous
basis, which are being undertaken by the distribution
companies. The Central Government is also assisting
the States for creation/argumentation of distribution
infrastructure through its various schemes including
Deen Dayal Upadhyaya Gram Jyoti Yojana (DDUGJY),
and Integrated Power Development Scheme (IPDS)
to enable them to achieve the objective of providing
uninterrupted power supply to all consumers.
The Government of India has also made several
interventions to improve financial and operational
efficiencies of the distribution utilities linked to reform
measures including Liquidity Infusion Scheme (LIS);
additional borrowing of 0.5% of GSDP to States linked
to power sector reforms; introducing additional
prudential norms for lending by Power Finance
Corporation (PFC) Limited and REC Limited; and
Revamped Distribution Sector Scheme (RDSS). The
new scheme RDSS has an outlay of 23,03,785 crore
and an estimated gross budgetary support of 297,631
crore from Central Government. RDSS aims at bringing
down losses of distribution utilities.

Factors Driving Growth in Electricity
Consumption

Industrial Growth

The Government envisions a robust economy with
manufacturing contribution growing steadily over the
next few years. The COVID-19 pandemic adversely
affected the global and domestic economy. With
various policy, structural, financial year reforms
announced by the Government of India to expand
supply in the medium-long term and avoid long-
term damage to productive capacities, the industrial
activity and exports have rebounded, leading to
greater demand for electricity.

Urbanization

17 of the 20 fastest-growing cities in the world are
in India. As a result, the per capita consumption of
electricity in India has doubled since the year 2000
and the momentum is expected to continue till 2025
and beyond.

Demand and Supply

According to the CEA data, all India peak demand
reached 2,03,014 MW during financial year 2022
registering 6.7% YoY increase from 190,198 MW in
financial year 2021.

Also, all India energy consumtion reached 13,74,024
MU during financial year 2022 registering 8.1% YoY
increase from 12,70,663 MU in during financial year
2021

The Indian economy grew by 8.7 per cent in real terms
in FY22, after a contraction of 6.6 per cent in FY21, 5.2
per cent above the pre-pandemic (FY20) level. This
implies that overall economic activity has recovered
past the pre-pandemic levels. Almost all indicators
show that the economic impact of the “second wave”
in QI was much milder than that experienced during
the full lockdown phase in 2020-21. Also, in Q4 FY22,
available high frequency indicators exhibit signs of
recovery with the fast ebbing of the third wave. The
industrial sector went through a sharp rebound from
a contraction of 7 per cent in FY21 to an expansion of
11.8 per cent in this financial year.
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The manufacturing, construction and mining sub-sectors went through the same swing. Economic recovery led
to increase in FY22 electricity demand i.e, 7.85% YoY. In Ql, Q2, Q3 and Q4, energy demand increased by 16.43%,
9.38%, 3.31% and 3.05% YoY respectively.

Peak Demand (MW) g Energy Met (MU) g

1,90,198 2,03,014 12,70,663 13,74,024
B B Fy22 v B Fy22

Afew States / UTs such as Odisha, DNH, Himachal Pradesh, Maharashtra, Jharkhand, Gujarat and Andhra Pradesh
registered a growth of 10% and more in the demand for power in financial year 2022.

Comparison of energy met in the key states during financial year 2021 versus financial year 2022 is as hereunder:

Energy Met (MU)

oo | rl rm| o

e .S 2 s 28.4%
Dadra&NagarHaveli 8888 SAS 244%
(ArunachalPradesh 84 N4 2
Himachal Pradesh BB 0080 19-3%
e S-S 2223 e O
Maharashtra V12809 s 150883 e L
B 22 s OO ML9%
Uttarakhand A28 B8 116%
S A 11:5%
. 281738 e 21388 s R
O V23880 s PVB22 10.8%
S 10828 e DBIR 10.3%
Andhra Pradesn 88,219 s DTOIO s D
Jharkhand 10,590 9,675 9.5%
L 20 s ZORB e D
All India 13,74,024 12,70,663 8.1%

Source: Central Electricity Authority
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Peak Demand (MW)

T T B BT

Bihar 7,154 5,995 19.3%
Delhi 7,323 6,314 16.0%
Odisha 5,643 4,984 13.2%
Andhra Pradesh 12,551 1,193 12.1%
Haryana 12,120 10,982 10.4%
Maharashtra 28,075 25,576 9.8%
Rajasthan 15,784 14,441 9.3%
Chhattisgarh 5,019 4,682 7.2%
bDvC 3,355 3,173 5.7%
Gujarat 19,451 18,528 5.0%
Uttar Pradesh 24,965 23,797 4.9%
Uttarakhand 2,468 2,372 4.0%
Tamil Nadu 16,891 16,263 3.9%
Telangana 14,163 13,688 3.5%
Karnataka 14,830 14,367 3.2%
All India 2,03,014 1,90,198 6.7%

Source: Central Electricity Authority

Short-term electricity market

India’s short-term power market increased by 40.74
BU from 146 BU in financial year 2021 to 187 BU in

driver for electricity demand. The series of measures
taken by the Government to improve the economic

financial year 2022, accounting 13.6% of the energy
met.

In the short-term market, bilateral transactions,
both trader and direct, constituted 32% excluding
volumes traded on the Exchange, followed by the
power exchanges at 54%, and Deviation Settlement
Mechanism (DSM) transactions at 14%.

During financial year 2022, the volume of electricity
traded through bilateral transactions excluding
volumes traded on exchanges increased to 60.02
BU from 43.5 BU registering a increase of 38%. The
volumes transacted through power exchanges
increased to 101.5 BU from 79.6 BU, registering a 27.5%
increase. The DSM volume increased by 10%.

Outlook

As per Economic Survey 2021-22, despite the COVID-19
pandemic related disruptions there has been trend
of positive overall growth of Gross Value Addition
(GVA) in manufacturing sector in FY22 which is a key
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situation and convert the disruption caused by the
pandemic into an opportunity for growth includes
Atmanirbhar package, introduction of Production
Linked Incentive (PLI) Scheme in various Ministries,
National Infrastructure Pipeline (NIP), National
Monetisation Pipeline (NMP), Public Sector Enterprise
Policy, India Industrial Land Bank (IILB), Industrial Park
Rating System (IPRS), soft launch of the National
Single Window System (NSWS), etc.

The Economic Survey is quite optimistic that overall
macro-economic stability indicators suggest that
the Indian Economy is well placed to take on the
challenges of FY23 and one of the reasons that the
Indian Economy is in good position is its unique
response strategy.

As per Reserve Bank of India, FY23 GDP growth is
expected at 7.8%. There is a strong corelation between
GDP growth and electricity demand. The electricity
demand growth is thus expected to continue, more
than 7% YoY growth.
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Electricity Segment

Your Company introduced a new market segment,
Green Day-Ahead Market (GDAM) in October 2021 as
part of its Integrated Day-Ahead Market (I-DAM) to
meet the renewable energy needs of its buyers and
sellers. This market segment, along with recent market
segments- Real-Time Market (RTM) which began
in June 2020, Green Term-Ahead Market (GTAM)
in August 2020, enable the distribution companies,
captive and open access buyers meet their short-
term green commitments in a transparent, flexible,
and competitive manner. With availability of one hour
ahead to 11days ahead products, your Company helps
all the market participants, especially the distribution
companies, in making most efficient buy and sell
decisions in different time intervals. The financial year
2022 saw a 29% increase in electricity volume traded
by your Company.

Out of the total volume of 102 BU, a total of 95.6 BU was
traded in the electricity segment, compared to 74 BU
traded in the previous financial year 2021. A significant
increase in the traded volume was due to increased
procurement by distribution utilities - 41% increase
compared to financial year 2021, which in turn is due
to rapid increase in power demand resulting in the
distribution utilities meeting their deficit demand
along with buy to replace costly power in lower price
periods.

The conventional electricity markets based on the
collective auctions, the Day-Ahead and real-time
markets, saw a significant price increase in financial
year 2022 due to rapid increase in power demand
on account of post covid economic revival and
constrained supply scenario on account of higher
imported coal and Natural Gas prices as well as
domestic coal’s inability to meet this gap in supply at
optimal prices. The weighted average Market Clearing
Price in financial year 2022 in Day-Ahead and Real-
Time electricity market is 2 4.35 per unit indicating
55% YoY increase.

The relatively new market segments viz. the Real-
Time, Green Day-Ahead and the Green Term-Ahead
segments contributed 26% of the total electricity
market volume which is a testament to the wide
acceptance of these market segments among its
customers.

Day-Ahead Market

A total of 65,149 MU was traded in the Day-Ahead
Market in financial year 2022 in comparison to
60,440MU in financial year 2021, an increase of 8%
year on year basis.

The average daily volume traded was 178 MU, and saw
8% YoY increase from 165MU in the previous financial
year. The key highlights of the Day- Ahead market in
financial year 2022 included:

« Total buy bids of 87,343 MU were received in
financial year 2022, while buy bids of 70,288 MU were
received in financial year 2021, a 24% increase. Sell
bids were 1.3X of the buy bids received indicating
excess power availability on average basis.

« The Market Clearing Price reflected the demand-
supply side dynamics with average Market Clearing
Price at 2 4.40 per unit in financial year 2022, about
56% more than Z 2.82 per unit in previous financial
year.

« One nation, one price was realized on 340 days
in financial year 2022 compared to 309 days in
financial year 2021.

Green Day-Ahead Market

The Green Day-Ahead Market (GDAM) was
commenced at IEX on 26 October 2021, as a part
of the Integrated Day-Ahead Market, where the
distribution utilities and the industrial and commercial
consumers can fulfil their green power requirements
basis the competitive price discovery. While all the
other processes remained same, the market volume
and price discovery were prioritised for green bids.
The bidders have the option to bid for renewable and
conventional power separately and additionally, the
participants can carry forward uncleared bids from
the green market and into the conventional market at
a premium or discount as they deem fit.

As of 31 March 2022, the GTAM market accomplished
928 MU volume with an average daily buy of 21.6 MU
and average daily sell of 7 MU, with average market
clearing price of Z 5.29/kWh.

Real-Time Market

The Real-Time Market consolidated its position as a
preferred option for distribution utilities and industrial
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consumers to address real-time electricity demand
supply balance in the most competitive and efficient
manner with the delivery of power at just 1-hour notice.

In financial year 2022, 19,908 MU were traded under
this segment, with a growth of 110% YoY growth. The
market saw the highest ever monthly volume of 2020
MU in March 2022.

Top participants were utilities of Jammu & Kashmir,
Andhra Pradesh, Rajasthan, Telangana, Gujarat,
Haryana, Tamil Nadu, Maharashtra, Punjab, and Bihar.

Term-Ahead Market

Several new initiatives were taken to improve liquidity
in the Term-Ahead Market which enabled market
participants and clients to address their unique
power requirements more efficiently. Your Company
launched additional region wise weekly contracts for
delivery period 19:00 hours to 23:00 hours.

In financial year 2022, a total of 5561 MU of power was
scheduled under the Term-Ahead Market compared
to 3,272 MU reported in financial year 2021 registering
a 70% growth Yoy.

Green Term-Ahead Market

India’s first exclusive green electricity market
commenced at [EX on 21 August 2020. This market
offers options to trade in green electricity for time
durations varying from same-day delivery to delivery
up to 11 days. The market enabled distribution
utilities, industrial consumers, and green generators
to trade green power and helps them in fulfilling
their Renewable Purchase Obligation targets in a
transparent manner or monetise their surplus energy
immediately

In financial year 2022, 4018 MU were traded under
this segment, growth of 412% YoY. The market has
seen wide-spread participation from distribution
utilities in states of Karnataka, Telangana, Haryana,
West Bengal, DNH and Bihar in addition to renewable
players like Adani, Renew, Azure, Bhilangana Hydro,
MRN Sugar and Shamanur Sugar along with industrial

customers like Vedanta, SAIL, Jindal Steel Limited.

Several new initiatives were taken to improve liquidity
in the Green Term-Ahead Market which enabled
market participants and clients to address power
requirements even more efficiently

+ Solar Day Ahead Contingency (DAC) Contract is
introduced for delivery periods 06:00-09:00, 09:00-
12:00, 12:00-15:00 and 15:00-18:00 hours.

¢ Hourly Contract: In addition to existing 15-minute
contracts, hourly contract was introduced in Solar
and Non-solar Intraday/DAC segments.

¢ Hydropower Contract: Hon'ble CERC, vide its order
dated 24 February 2022, approved the introduction
of Hydropower Contracts in Green Term-Ahead
Market (GTAM) at IEX to facilitate the Hydrogen
Purchase Obligation (HPO) compliance of obligated
entities. IEX will be launching this market segment
in FY23.

Certificate Segment

Renewable Energy Certificate

In financial year 2022, a total of 60.77 lakh Renewable
Energy certificates were traded in your Company
comparison to 6.9 lakh certificates in financial year
2021

Starting July 2020, REC trading sessions could not take
place due to the stay order from the Honourable APTEL
in response to the petitions filed by a few Renewable
Energy Associations against the Honourable CERC
order dated June 2020 regarding revision in the floor
and forbearance prices of REC.

The stay order was vacated by Honourable APTEL
vide its order dated 9 November 2021 and REC trading
recommenced on 24 November 2021 with forbearance
price and floor price based on Honourable CERC order
dated 1 April 2017.
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Energy Saving Certificates

Perform, Achieve and Trade (PAT) is a market-based
mechanism under the National Mission on Enhanced
Energy Efficiency which encapsulates all the major
energy intensive sectors across India. The industries
under the PAT Scheme are Designated Consumers
(DC) which must meet their targets for reducing their
specific energy consumption. DCs who over-achieve
their targets are given some ESCerts and DCs who are
under achievers have to purchase ESCerts through
exchanges.

PAT Cycle-1 was completed in 2017. PAT Cycle- I
trading commenced in financial year 2022.

During the financial year 2022, 2.86 lakh ESCerts were
traded.

Bureau of Energy Efficiency (BEE) had announced
pause in trading of ESCerts due to administrative
issues at their end, till further notification.
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Core Business Growth

Your Company is working towards developing the
short-term power market as well as expanding the
share of the Exchange within this market.

As of financial year 2021, the Company was confined
to delivery of electricity between 1 hour and 11 days.
While the last year saw the launch of key new market
segments and investments in technology, the
momentum will continue going forward.

In terms of new products, your Company has been
working to introduce Longer Duration Delivery
Contracts in electricity and green market.
Commencement of the Cross-border trade in
electricity with Nepal and Bhutan, and soon to
be followed by Bangladesh, marks a significant
milestone towards building an integrated South Asian
Regional Power Market. It will also play a key role in
enhancing the energy access and security amongst
the neighbouring nations in the region.

By increasing our share within the short-term market
as well as enabling an expansion of the short-term
market, IEX will witness significant core business
growth.

The three pillars for our core business growth have
been enumerated as below:

Power Procurement Optimization by
Distribution Utilities

Your Company currently has 57 distribution
companies registered on the platform. Your company
works closely with the utilities and help them to draw
the most cost competitive merit order schedule for
despatch of power from short-term bilateral as well as
long term Power Purchase Agreements, the Company
advises utilities on replacement of power wherever
prices are higher compared to the competitive prices
discovered on the Exchange enabling distribution
utilities make significant savings in turn.

Your Company also engages in various capacity
building and information dissemination efforts to
bring forth the value proposition of IEX to enable
maximization of power procurement by distribution
utilities.

Enhancing Open Access Procurement

More than 4400+ commercial and industrial
consumers across India representing varied
industry sectors such as textiles, metals, chemicals,
automobiles, home products, food, cement, leverage
the electricity and green market segments on
Exchange platform to buy competitively priced
power in an endeavour to improve up their overall
competitiveness. The industrial competitiveness is
critical to support and accelerate national initiatives
such as ‘Make in India’.

Your Company undertakes capacity building and
information dissemination efforts to reach out to
potential consumers, create awareness as well as
proactively engage in policy and regulatory advocacy
at central and state levels to address systemic issues
and other tariff and non-tariff barriers affecting open
access.

New Market Products and Segments

Your Company has been working pro-actively to
commence other new market segments such as
Ancillary Markets, Capacity Markets, Long Duration
Contracts, Gross Bidding Contracts, etc. and remain
optimistic about commencing these in this financial
year 2023. Your Company pioneered integration of its
trading platform with National Open Access Registry
operated and hosted by POSOCO. Your Company
is also working pro-actively to further develop and
strengthen the recently launched market segments:
CBET, RTM, GTAM and GDAM as each market segment
has immense potential for growth.

Diversification

Besides strengthening the core business through
new products, we are continuously assessing several
related opportunities to further diversify the business
for new growth opportunities.

Policy & Regulatory Initiatives

After sending shockwaves throughout the country
at the commencement of the FY22, the COVID-19
pandemic was steadily combated by India during the
year. Notwithstanding the extreme uncertainties, the
power sector has shown strong growth and resilience
in the demand as it increased from an average 3.48
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BUs/Day during FY21 to 3.76 BUs/Day during FY22
registering a growth of around 8.1% during the year.

During the year, the Government of India took several
initiatives to reform and strengthen the power sector,
including introduction of a Revamped Reforms Based
and Results Linked Distribution Sector Scheme (RDSS)
with an outlay of  3.03 lakh crore spread over a
period of five years from FY22 to FY26 for providing
conditional financial assistance for supporting
the distribution utilities to undertake reforms and
improve performance in a time bound manner. The
continued thrust on installation of smart pre-paid
meters, feeder separation, capacity addition, grid
integration of renewable energy, increasing energy
efficiency, e-mobility solutions, and power market
reforms has helped the momentum of growth to
continue during this year. Further, the Government
of India in the Union Budget 2022-23 allowed the
states a financial year deficit of 4% of GSDP of which
0.5% is linked to power sector reforms, with the aim
of improving operational and economic efficiency of
the distribution utilities. The Budget also allocated an
additional sum of 19,500 crore for Production Linked
Incentive (PLI) manufacturing of high efficiency solar
PV modules in line with the renewed commitment of
Government of India made during the 26th session
of the Conference of Parties (COP26) in Glasgow, to
achieve 500 GW of Renewable capacity by 2030 and
to be net-zero by 2070.

The power sector has retained its momentum with
power consumption registering positive YoY growth
this financial year. The demand reached at an all-
time high of 200.57 GW on 7 July 2021, following
bounce back of Indian economy and strong growth
in consumer confidence. Going forward, the Reserve
Bank of India has predicted a robust GDP growth
at 7.8% in financial year 2023 which will manifest in
growth in demand of power across the country. The
various policy initiatives taken by Government of
India during this financial year are briefly discussed
below:

Augmentation of Demand

The Ministry of Power, Government of India in financial
year 2022, continued its thrust on flagship schemes
such as Integrated Power Development Scheme
(IPDS), Ujjwal DISCOM Assurance Yojana (UDAY),
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Deendayal Upadhyaya Gram Jyoti Yojana (DDUGJY),
Saubhagya, UJALA, Urban Jyoti Abhiyan (URJA) and
achieved substantial progress in providing reliable,
affordable, and quality electricity supply to the
citizens of the country. The progress during the year
included system strengthening of sub-transmission
and distribution network in over 70 circles covering
over 500 towns, addition of 45 new Power Sub-
Stations, capacity augmentation of more than 50
existing Sub-Stations, laying down of more than
7,000 Circuit Kilometers (CKM) of Aerial Bunched/
Underground cables, charging of about 3,000 new
Distribution Transformers, commissioning of Gas
Insulated Switchgear (GIS) Substations for first time
in North Eastern States, installation of over 5 Lakh
Smart Meters in Andaman Nicobar Islands, Bihar, HP,
MP, Punjab & Rajasthan etc. IPDS has contributed an
increase in hours of Power supply in urban areas to
22 hours/day and improved consumer convenience
though Digital payments etc. Under the Saubhagya
scheme 99.99% household electrification has also
been achieved.

Performance-linked Scheme for Distribution
Reforms

The Revamped Reforms Based and Results Linked
Distribution Sector Scheme has been approved
by Ministry of Power in July 2021 with an outlay of
3,03,758 crore over a period of five years from FY22
to FY26 for providing conditional financial assistance
for supporting the distribution utilities to undertake
reforms and improve performance in a time bound
manner. Funds will be released based on financial
performance and viability demonstration by the
distribution companies. The objective is to assist
distribution in infrastructure development, feeder
separation, smart meter installation, etc. This is
expected to improve the sustainability of financially
ailing distribution utilities by achieving reduction of
the AT&C losses to pan-India levels of 12-15% and
reduction of ACS-ARR gap to zero by FY25.

Privatisation of Distribution Business

In May 2020, the Government of India proposed to
privatize the distribution utilities in Union Territories.
One of the key measures planned was to reform the
power distribution and retail supply in UTs through
privatization of the power distribution utilities, for
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leveraging private sector efficiency in electricity
distribution. Torrent power took over the power supply
operations in Dadra & Nagar haveli, and Daman & Diu
in March 2022. Privatisation process for other union
territories is underway. As a related development,
Tata Power got a license in the financial year 2021
to operate the distribution utilities in Odisha. This is
expected to improve the operational efficiency &
financial viability of the distribution utilities.

Strengthening Energy Accounting in the
Distribution Utilities

The Ministry of Power issued a notification to include
all the Electricity Distribution Companies (the
distribution utilities) under the purview of Energy
Conservation Act. As per the notification (S.0. 3445(E)
dated 28 September 2020), which was formulated
in consultation with BEE “All entities have been
issued distribution license by State/Joint Electricity
Regulatory Commission under the Electricity Act, 2003
(36 of 2003)” are notified as Designated Consumers
(DC). Earlier, the distribution utilities whose annual
energy losses were equal to or above 1000 MU were
only covered as Designated Consumers. Regulations
under EC Act notified by BEE on 6th October 2021
to mandate Energy Accounting by the distribution
utilities.

Monetization of Generation and
Transmission Assets

The Government of India launched the National
Monetisation Pipeline (NMP) during August 2021. The
NMP estimates aggregate monetisation potential
of g 6 lakh crore through core assets of the Central
Government, over a four-year period, from FY22 to
FY25. Around 5,970 MW of power generation capacity
is planned to be monetized by 2025. It also includes
monetisation of Transmission Assets of Power Grid
Corporation of India (PGCIL) through Infrastructure
Investment Trust (InvIT). POWERGRID is targeted for
carrying out monetisation of 2 45,200 crore of assets
during FY22 to FY25 (including 7735 crore already
raised during FY22). Based on approval of the Cabinet
Committee on Economic Affairs conveyed by MoP vide
order 15.09.2020, PGCIL monetised five TBCB projects
through POWERGRID Infrastructure Investment Trust
(PGINVIT) in May 2021. This is the first InvIT sponsored
by a Central Public Sector Enterprise (CPSE) and
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largest public offer by any InvIT/RelT. PGCIL received
27,735 crore. The asset monetization serves a useful
way to raise finances for the upcoming projects at a
lower cost.

Strengthening the Transmission
Infrastructure

Ministry of Power issued the revised Guidelines
and Standard Bidding Documents (SBDs) for
procurement of ISTS through Tariff Based Competitive
Bidding (TBCB) process on 06.08.2021. It also revised
the “Guidelines for Encouraging Competition in
Development of Transmission Projects” in August
2021. Revised SBD and Guidelines would promote
ease of doing business for private developers
in transmission sector, address concerns of
developers on risk sharing, encourage competition
in transmission, and facilitate timely completion of
transmission lines. All these provisions would bring
in more private investment in transmission sector.
In a related development, the Central Transmission
Utility of India Ltd. (CTUIL), a 100% subsidiary of Power
Grid Corporation of India Ltd, has been notified as
the Central Transmission Utility under Section 38 of
the Act and CTUIL has started functioning w.e.f. 1 April
2021. Ministry of Power also notified the Electricity
(Transmission Planning, Development and Recovery
of ISTS Transmission Chorges) Rules, 2021 issued
on 1 October 2021. The Rules would pave the way
for overhauling of transmission system planning to
give power sector utilities easier access to electricity
transmission network across the country.

Deepening the Electricity Market

The Government has been working to bring in
alternative mechanisms to make existing long-term
contracts more flexible. The objective is to enhance
the liquidity in the short-term market through
increased participation from the distribution utilities
and generation companies. The Ministry of Power has
issued the Draft National Electricity Policy, 2021 on 12th
April 2021 with development of efficient market as one
of its key objectives. The Government has targeted to
introduce suitable market mechanism and deepen
the spot market by enhancing its percentage
share to about 25% during the year 2023-24. These
mechanisms may include introduction of capacity
market/auction mechanisms that help do away
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with the rigidity of the present long term PPA driven
arrangements.

The Ministry of Power has also issued Discussion Paper
on MBED in June 2021. It is envisaged that through
MBED, all the distribution utilities and Generators will
mandatorily participate in the Day-Ahead Market
and the cleared volume & price discovered through
market will result into efficient despatch of generating
stations. In its first phase, MBED will include all NTPC
Generators to participate & go live from 1 April 2022.

Additionally, efforts are also underway to introduce the
long-term contracts and electricity derivatives which
will help to further deepen the market. Introduction of
financial products will enable the market participants
to manage their risks and hence rely more on the
market. Some other initiatives and discussion areas
include deepening of products to promote clean
energy, introduction of new technologies such as
Battery Energy Storage System (BESS) in the supply
chain for optimal utilization of resources, bundling
of Thermal/Hydro Power stations with RE and Battery
Storage to provide flexibility in operation, promote
charging infrastructure for Electric Vehicles etc.

Renewable Energy Promotion, Green Energy

Corridor and Grid Integration through REMCs

During the 26th session of the Conference of the
Parties (COP26) to the UNFCCC in financial year 2022,
the Government of India renewed its commitment
towards a RE based energy transition of the country
by committing to achieve 500 GW by 2030 and net
zero by 2070. The Government is making enhanced
efforts to meet these goals.

Based on the Ministry of Power direction dated 24
March 2021, Green Day-Ahead Market (G-DAM) - a
marketplace for trading of renewable power on a
day ahead basis was launched on 25 October 2021 to
provide [additional avenue for existing RE plants and
RE rich States to sell their power and the obligated
entities to meet their RPO compliance. Several
benefits expected from the introduction of GDAM
are deepening of the Green Market, Accelerating the
addition of Renewable Capacity, Shift from PPA based
Contract to Market-Based Models and Reduction of
Curtailment of Green Power etc.

Ministry of Power notified Electricity (Promotion of
generation of Electricity from Must-Run Power Plant)

Rules, 2021 on 22 October 2021. It has stipulated
that RE plant shall not be subjected to curtailment
or regulation of generation or supply of electricity
on account of merit order despatch or any other
commercial considerations and in case of
curtailment compensation has to be paid. The RE
Generator can also sell the power not scheduled by
the procurer or in case of any grid constraints in the
power exchange. In another step, the Ministry of Power
allowed bundling of renewable to replace thermal
power under existing PPAs. Revised guidelines were
issued providing thermal generation companies to
set up RE generation capacity either by themselves
or through developers by open bids and supplying
it to the consumers under the existing PPAs. This will
enable the replacement of fossil fuel-based energy
by RE under the existing PPAs.

Under the Green Energy Corridor projects, the Intra-
state Green Energy Corridor with a target capacity of
9700 circuit kilometres (ckm) transmission lines and
22,600 MVA capacity sub-stations is currently under
various stages of completion. The Intra-state Green
Energy Corridor- Phase Il scheme intends to create
intra-state transmission infrastructure required for RE
powerevacuationof projectsof approx.20 GW capacity
in7implementing States of Gujarat, Himachal Pradesh,
Karnataka, Kerala, Rajasthan, Tamil Nadu, and Uttar
Pradesh. The scheme is for addition of 10,753 circuit
kilometres (ckm) of transmission lines and 27,546
Mega Volt-Amperes (MVA) capacity of substations
over a period of b years, i.e, FY22 to FY26. Ministry of
Power has also extended the waiver available for
use of Inter-State Transmission System charges and
losses for solar or wind power projects commissioned
until June 2023. The waiver shall be applicable for the
twenty-five years from the commissioning of such
projects. Moreover, the waiver of ISTS charges shall
also be allowed for Hydro Pumped Storage Plant (PSP)
and Battery Energy Storage System (BESS).

The Government has also established 11 Renewable
Energy Management Centres equipped with artificial
intelligence-based renewable forecasting and
scheduling tools. These provide greater visualization
and enhanced situational awareness to the grid
operators.
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Cost Optimization through Security
Constrained Economic Despatch

The Power Systems Operations Corporation
(POSOCO) implemented Security Constrained
Economic Despatch (SCED) in 2019 to optimize the
despatch of the generation resources at the inter-
state level and reduce the overall variable charges
to produce electricity. The implementation of SCED
is a step towards the introduction of optimization
techniques in the despatch processes at the inter-
state level in the Indian Power System. Central
Electricity Regulatory Commission vide order dated
27 September 2021, extended the time for pilot for a
further period up to 31 March 2022. The project has so
far resulted in a cumulative saving of Z 1847 crore in
generation cost from start of the SCED pilot in April
2019 up to September 2021.

Other Key Interventions

Ministry of Power issued the Green Hydrogen Policy,
2022. The policy aims to facilitate setting up of and
procurement of renewable power by the Green
Hydrogen [/ Ammonia manufacturers through
suitable measures of open access, banking and other
concessions. This will help in meeting the target of
production of 5 million tonnes of Green Hydrogen
by 2030 and the related development of renewable
energy capacity.

On 6 December 2021, Central Electriicty Authority
(CEA) issued the revised/New Coal Stocking Norms in
Coal Based Thermal Power Plants to ensure more fuel
security to the power plants, to reflect true picture of
the stocks being maintained at each power stations
and ensure sufficient coal stock even during the
period of less supply by CIL/SCCL during the month of
July to September.

Ministry of Power issued the final Guidelines for
“Procurement and Utilization of Battery Energy
Storage Systems as part of Generation, Transmission
and Distribution assets, along with Ancillary Services”
on 11 March 2022. This will encourage off-take of BESS
and RE power.

Ministry of Power notified the Electricity (Timely
Recovery of Costs due to Change in Law) Rules,
2021 on 22 October 2021 to ensure timely recovery
of the costs due to change in law for the Generating
Companies and Transmission Licensees. A formula
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has been provided to calculate the adjustment in the
monthly tariff due to impact of Change in Law.

Ministry of Power issued the “Revised Scheme for
Flexibility in Generation and Scheduling of Thermal/
Hydro Stations through bundling in RE and Storage
Power” on 15 November 2021 to promote bundling of
RE with Thermal Power and for meeting the RPO of the
distribution utilities.

Ministry of Power issued advisory to all states dated
1.9.202], for bringing 33 kV system under Transmission
for performance improvement of sub-transmission
system.

Regulatory Initiatives: Centre

The Central Electricity Regulatory Commission
(CERC) notified various regulations such as CERC
(Deviation Settlement Mechanism and Related
Matters) Regulations, 2021, CERC (Ancillary Services

Regulations), 2022, Draft CERC (Connectivity
and General Network Access to the inter-State
Transmission System) Regulations, 2021, Draft

Guidelines for Registration and Filing Application for
Establishing and Operating Over the Counter (OTC)
Platform, and Draft CERC REC Regulation 2022.

All these Regulations will lead to further strengthening
of the power market. The implementation of Ancillary
Services Regulations will lead to procurement of
Tertiary Reserves through market-based mechanism
through the Power Exchanges. DSM Regulations
has linked the deviation charges with the market
discovered prices. This will lead to reduction in
overdrawals and entities will rely on markets to meet
their demand. As per the Draft GNA Regulations the
distribution utilities will not be required to pay for Short
Term transactions if the injection/drawl is within their
GNA. CERC has also implemented the Power Market
Regulations 2021 effective from 15 August 2021 which
has paved way for the introduction of contracts
beyond 11 days in the Power Exchanges. CERC has
also accorded approval to Green Day-Ahead Market,
Green Term-Ahead Market for Large Hydro Power
during the financial year.

Regulatory Initiatives: States

Out of a total of 36 States and Union Territories,
around 16 state distribution companies have filed
their Tariff Petitions for financial year 2023. Tamil
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Nadu Electricity Regulatory Commission issued order
clarifying the applicability of additional surcharge
on ‘actual energy’ and not the ‘scheduled energy’
purchased through open access.Karnataka Electricity
Regulatory Commission issued order clarifying
that the open access consumer can use as many
contracts as it wants, to optimise it power purchase
costs. The State Electricity Regulatory Commission of
Kerala, Delhi, Himachal Pradesh, Haryana & Rajasthan
amended RPO Regulation to incorporate HPO targets.
The State Electricity Regulatory Commission of
Assam, Chhattisgarh, Odisha, UTs & Gujarat issued
draft on HPO obligations. Andhra Pradesh Electricity
Regulatory Commission issued a short-term power
purchase/sale regulation to formalise the process of
purchase/sale by the distribution companies. Joint
Electricity Regulatory Commission incorporated the
provision of market purchase in its Tariff Regulations

Power Markets: Key Drivers for Growth

The sector is poised to recover following the overall
economic growth expected by the Reserve Bank of
India, which has predicted arobust GDP growth at 7.8%
in financial year 2023. The highest ever peak demand
at 200.57 GW seen during July 2021 is an indicator of
the strong growth due in the next financial year.

The policy and regulatory initiatives undertaken in
the recent past will greatly assist in broadening and
deepening of the power market. Re-designing of
market along with the introduction of new products viz.
electricity forwards, futures, market based ancillary
services etc. are expected to increase participation in
the exchange platform. Also, a perceptible shift in the
behaviour of the distribution utilities has been there
over the last few years since many have refrained
from signing long-term power purchase agreements
and opted for the short- and medium-term contracts
instead.

A few key developments expected in the power
market in the forthcoming year are as follows:

New Products: Forwards and Futures
Contracts in Electricity

Supreme Court issued Order on 6 October 2021 w.r.t
the issue of Electricity Derivatives related Regulatory
Jurisdiction matter between SEBI & CERC. SEBI and
CERC havereached an agreement over the regulatory
jurisdiction of electricity derivatives. It has been
agreed that the CERC will regulate the ready delivery
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and non-transferrable specific delivery contracts
as defined under Securities Contracts (Regulation)
Act, 1956 whereas commodity derivatives other than
non-transferrable specific delivery contracts shall
fall under the regulatory purview of SEBI. The order
has paved the way for the introduction of longer
duration physical deliverable contracts on the power
exchanges. The electricity derivatives shall also
get introduced in the commodity exchanges and
will provide hedging opportunities for the market
participants, which would lead to further deepening
of the electricity market.

Redesigning of Market: Market Based
Economic Despatch

The Ministry of Power issued a discussion Paper on
Market Based Economic Despatch (MBED) on 1 June
2021 wherein it has been envisaged to schedule and
despatch all the generating stations through the Day-
Ahead Market with an underlying objective to achieve
merit order despatch and system cost optimization.
Recognizing the significant changes required under
MBED it has been proposed to implement MBED in a
phase wise manner beginning with the fleet of NTPC
thermal stations from 1 April 2022. In the meantime, IEX
has proposed Gross Bidding mechanism which is a
voluntary way of despatching the Generating Stations
through the Day-Ahead Market having the potential
to achieve system cost optimization without requiring
any significant changes in the existing framework.
MBED or Gross Bidding when implemented will bring
additional liquidity into the spot market enhancing its
efficiency.

Revamped Deviation Settlement
Mechanism and Market Based Ancillary
Services

CERC vide its notification dated 31 January 2022 has
published the CERC (Ancillary Services) Regulations,
2022 stipulating that the System Operator shall be
procuring the Tertiary Reserve Ancillary Services
(TRAS) including both Up and Down services in a
competitive manner through the Power Exchanges
on a Day Ahead and Real Time basis. CERC vide its
notification dated 14 March 2022 has published the
CERC (Deviation Settlement Mechanism and Related
Matters) Regulations, 2022 stipulating that every grid
connected regional entity shall adhere to its schedule
as per the Grid Code and any deviation arising shall
be managed by the System Operator as per the
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Ancillary Services Regulations. The deviation charges
foratime block shall be equal to the weighted average
price of Ancillary Service charges despatched in
that time block. It has been provided that during
the transition period the deviation charges shall be
equal to the weighted average prices of DAM, RTM,
Ancillary Services, whichever is the highest. While the
Ancillary Services Regulations will lead to market-
based procurement of Reserves, the DSM Regulations
will ensure that entities are relying upon the market
to meet their requirements which will eventually
strengthen the market. Both these Regulations shall
be made effective through a separate notification to
be issued by CERC.

Redesigning of the REC mechanism

In pursuance of the Ministry of Power discussion
paper ‘Re-designing the REC mechanism’ dated 4
June 2021, CERC has issued the Draft REC Regulations,
2022 with several changes proposed therein viz. sale
of RE power through RPO and REC route, prices to be
market determined without any floor and forbearance
price, perpetual validity, complete fungibility of RECs
etc. The proposed changes if implemented are likely
to provide impetus to the existing REC market which is
going to give major thrust to RE projects.

Regional Integration through Cross-Border
Trading

The Cross-border Trading commenced with Nepal
in the Day-Ahead Market at IEX on 17 April 2021. The
Cross-border Trade in electricity is an endeavour to
expand the Indian power market towards building
an integrated South Asian Power Market. To begin
with, the grid connected south Asian countries such
as Nepal, Bhutan and Bangladesh will be able to
participate in Day-Ahead Market and Term-Ahead
Market on the Power Exchange. Subsequently, as
the grid connectivity extends to other South Asian
countries, the market will expand further. IEX has also
filed Petition before the CERC for approval of Cross-
border Trade in Term-Ahead Market.

Power procurement cost optimization by
the distribution utilities

The short-term market provides the distribution
utilities an option to hold a mix of long-term and
short-term contracts and optimize their power
purchase-related costs. The Exchange not only
provides efficient price discovery but also the
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flexibility to the distribution utilities to buy or sell
depending upon their requirement. Earlier Uttar
Pradesh Electricity Regulatory Commission’s Merit
Order Despatch, Maharashtra Electricity Regulatory
Commission’s State Electricity Grid Code regulations
has recognised the market as a viable alternative
to optimize power purchase cost. This financial year
APERC has issued a short-term power purchase/
sale regulation to formalise the process of purchase/
sale by the distribution companies. Joint Electricity
Regulatory Commission incorporated the provision
of market purchase in its Tariff Regulations. Several
other state Electricity Regulatory Commissions are
also considering the same in view of competitiveness
of market rates.

Enhanced market participation through
General Network Access

CERC has issued Draft ‘Connectivity and General
Network Access to the Interstate Transmission
System (ISTS) Regulations, 2021’ providing the
framework to facilitate open access power to
consumers, generating companies, and distribution
licensees for ISTS use through General Network
Access (GNA). As per the Draft GNA Regulations the
transmission charges and losses will be borne by the
distribution utilities. The distribution utilities will have
to pay the monthly GNA charges however there will
be no separate charges for injection/drawl in short
term transactions if it is within the overall limit of the
GNA. This will facilitate short term transactions and
enhance participation in the market.

National Open Access Registry and other
Digitization Measures

With a thrust on accelerating adoption of technology
and the use of IT, the National Load Despatch Centre
started registration of entities on National Open
Access Registry (NOAR) platform hosted and operated
by POSOCO. It is a centralized electronic platform
through which short-term open access to the inter-
state transmission system shall be administered.
National Open Access Registry is expected to infuse
much greater transparency and efficiency in the
processing of short-term open access applications
and transmission corridor allocation. Besides, the
adoption of technology in metering and billing will
enhance the financial health of the distribution
utilities. The Direct Benefit Transfer scheme also
envisages that the financial prudence and health of
the distribution sector will strengthen the position of
utilities to increase Exchange based procurement.
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Several risks can impact the achievement of your
Company’s business objectives. Being present in a
competitive & regulated environment, your Company
is exposed to various strategic & operational risks
such as regulatory compliance, IT, legal, and market
risk, among others. Our focussed Risk Management
approach seeks to minimize the adverse impact of
these risks on our business and enables us to leverage
the market opportunities. Our well-defined Enterprise
Risk Management Framework provides long-term
competitive advantage through an established
process involving Risk Identification, Assessment &
Mitigation leading to a transparent and competitive
price discovery to ensure smooth and seamless
functioning.

The focus of the Risk Management framework is
primarily to mitigate the perceived risks in the current
structure of market dynamics including strategic,
operational, and external risks that may affect the
entity.

Your Company has classified two
types of major risks:

+ Strategic Risks: These are the risks arising out
of policy and regulatory changes related to the
functioning of the power market and competitive
landscape which can affect the long-term
functioning of the exchange and has an impact on
the transaction volumes at the exchange.

+ Operational Risks: These are risks arising due to
external and internal factors that can have a direct
or indirect effect on internal policies, business
process, systems, and our people in support
functions, and thereby have the potential toimpact
our core business and values. The Operational risks
are mainly related to the regulatory compliances
as per Central Electricity Regulatory Commission
guidelines on through Power market Regulations
and risks related to financial settlements of all
transactions at IEX, which may include the following:

¢ Risk related to people & talent management
¢ Market risk arising out of trading activities.

¢ Investment related risks such as fall in the value
of investments, concentration of investment
portfolio etc

¢ Credit risk covering margin  account
maintenance leading to payment, security
management, and collateral management

¢ IT and technology risks

The enterprise risk management framework
consists of the following steps:

RISK MANAGEMENT POLICY
| RISK GOVERNANCE

RISK IDENTIFICATION

RISK ASSESSMENT AND
MEASUREMENT

RISK MITIGATION

PERFORMANCE OPTIMIZATION

MONITORING AND REPORTING

Your Company has arobust riskmanagement process
to periodically review the major risks identified by
the businesses and other functions and mitigating
actions are defined systematically. The mitigation
status of the risks identified is placed before the
Enterprise Risk Management committee on a half
yearly basis. A few key operational risks as identified
by the Company along with the mitigation measures
are as listed below:
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Risk Categories

Operational Risks

Contractual Risks

Technology Risks

Liquidity Risks

\

(R

System Risks

[~

Reputation Risks

Strategic Risk

The power markets are continuously evolving with
several new policies and regulations notified from
time to time to make the market deeper, participative,
and transparent. The Power Market Regulation, 2021
has been notified by honourable Central Electricity
Regulatory Commission.

The Government, in its various vision documents, has
emphasized the need for a deeper and transparent
power market in India. Being a self-regulatory
organization with its Rules, Bye Laws, Business Rules,
and circulars approved by the Central Electricity

Credit Risks

Legal Risks

Regulatory Risks

Business Concentration Risks

Compliance Risks

Market Risks

Regulatory Commission, your Company functions
within the ambit of provisions and remains on top of
the compliances. The Company is also regulated by
various regulations under Electricity Act 2003 such as
Power Market Regulations, Inter-State OA Regulations
and Procedure for Scheduling of Collective
Transactions issued by POSOCO, etc. Any deviation
from any of the provisions under the regulations
would be of significant risk to your Company.

Mitigation: The Enterprise Risk Management
Committee meetings are held on half yearly
basis, where strategic and operational risks are
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presented along with mitigation measures. Also,
from the regulatory perspective, Market Surveillance
Committee and Risk Management Committees are
formed as mandated by Central Electricity Regulatory
Commission. The committee meetings are held as
per timelines fixed by Central Electricity Regulatory
Commission with reports submitted to the regulator
at regular intervals. The state level regulations
are governed by State Electricity Regulatory
Commissions. The Company also proactively
engages in regular policy advocacy with Central
Electricity Regulatory Commission, State Electricity
Regulatory Commissions, Ministry of Power and other
industry bodies for any change in regulation that may
adversely affect its business.

Technology Risk

The use of obsolete technology as well as threat to
data security could affect the Company’s business.

Mitigation: Your Company’s cutting-edge technology
serves many participants in a competitive market
scenario. The Company is ISO 27001-certified for
information security and its related benchmarks.

The Company has a disaster recovery site in Mumbai
to quickly provide backup in case of any break down
issues to resolve functioning on priority basis.

Cyber Security Risk

As per amended Regulation-21 of the SEBI Listing
Obligations and Disclosure Requirements Regulations,
2015, w.ef. financial year 2020, the Company is
required to have a Risk Management Committee for
monitoring and reviewing the risk management plan,
and the plan shall cover cybersecurity.

Mitigation: In compliance to Listing Obligations and
Disclosure Requirements regulations, the Company
has a cybersecurity policy in place. The internal
audits related to cybersecurity are conducted at
periodic intervals and the findings are presented
before the Enterprise Risk Management Committee,
which reviews and monitors the same.

Legal Risk

Legal risk consists of non-compliance of various
factors like membership criteria fulfilment, incorrect

member enrolment, non-compliance to tax or
accounting compliances, an entity with a criminal
background, change in the net worth profile of
members, etc.

Mitigation: The mitigation measures include regular
surveillance of the trading mechanism and reporting
any error to the Central Electricity Regulatory
Commission at periodic intervals. Moreover, the
Company is ISO 9001:2008 certified with definitive
Standard Operating Procedures in place.

Operational Risk

Operational risks have the potential to affect the
regular business operation of the Company. This may
include factors like margin maintenance, access to
trading data, sufficient bank balance in settlement
account for meeting the requirement of executing the
trades etc.

Mitigation: Mitigation measures include regular
surveillance of the trading mechanism and reporting
any error to the Central Electricity Regulatory
Commission at periodic intervals. Moreover, the
Company is ISO 9001:2008 certified with definitive
Standard Operating Procedures in place.

Market Risk

The Company’s revenues could be adversely affected
if its market share does not grow year on year and not
putting efforts in bringing products commensurate
with the changing market requirements.

Mitigation: Revenues of your Company are majorly
derived from transaction fees and annual subscription
fees. The Company systematically engages with
all stakeholders growing the participant base and
driving revenue growth. Over time the company has
taken many initiatives towards enhancing customer
centricity & customer loyalty through several projects.
Also, the company is in regular discussion with policy
makers and stakeholders towards creation of new
market friendly products.
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INNDVATION TECHNOLOGY FUTURE

In accordance with the SEBI (LODR) (Amendment) Regulations 2018, the Company is required to provide details
of significant changes (i.e. change of 25% or more as compared to the immediately previous financial year) in
key financial ratios, along with detailed explanations therefore. The key financial ratios are given below:

Key performance metrics

2021-22 2020-21 Growth % 2021-22 2020-21 Growth %
Total Revenue (Z lakh) 47,787.75 35,738.55 33.71% 48,440.18 35,623.10 35.98%
Operating Cost 5,540.73 5,347.99 3.60% 6,281.60 6,301.68 (0.32)%
CSR Expenses 456.38 420.00 8.66% 456.38 420.00 8.66%
Egﬁﬂg;ﬁiﬁf'Depredoﬁon‘J”d 1,829.98 1791.03 2.17% 1920.26 1,856.49 3.43%
Total Expenses (Z lakh) 7,827.09 7,559.02 3.55% 8,658.24 8,578.17 0.93%

Profit before share of profit of
associates, exceptional items 39,960.66 28,179.53 41.81% 39,781.94 27,044.93 4710%
and tax (Z lakh)

Share in profit of associate - - - 144.27 - 100%
Ercoptiona tems (rofton oss : : - s - oo
PBT (Z lakh)) 39,960.66 28,179.53 41.81% 40,523.98 27,044.93 49.84%
PAT (2 lakh) 30,251.22 21,348.82 41.70% 30,863.58 20,543.12 50.24%
Profit for the year attributable to:

Shareholders of the Company 30,251.22 21,348.82 41.70% 30,925.55 20,609.33 50.06%

Non-controlling interests - - - (61.97) (66.21) (6.40%)
2ﬁ;é§$ﬂ§:§¥ﬂiﬁ;m 63.30% 59.74% 356bps 63.84% 57.85% 599bps
Earnings per share (2) - Basic 3.38 2.38 42.02% 3.45 2.30 50.00%
Earnings per share (Z) - Diluted 3.38 2.38 42.02% 3.45 2.30 50.00%

Profit & Loss statement analysis (standalone)

Revenue

The Company derives its revenues from transaction fees, annual subscription fees, admission fees, interest
income, gains on sale of investments and other miscellaneous income.

During FY22, the total revenue of the Company stood at  47,787.75 lakh as compared to g 35,738.55 lakh in the
previous year. The operating revenue increased from g 31,711.38 lakh in FY21 to E 42,554.94 lakh in FY22, with growth
rate of 34.19%. The growth was mainly due to higher volume from 75 BU in FY21 to 102 BU in FY22 which was mainly
driven by Real-Time Market (RTM), Green Term-Ahead & Day-Ahead (GTAM and GDAM). Treasury and other
income of the Company stood at g 5,232.81lakh as compared to g 4,027.17 lakh during previous year, with growth
rate of 29.94%. The Company continued to perform well and maintain its leadership position during the financial
year with profit after tax (PAT) of Z 30,251.22 lakh as compared to Z 21,348.82 lakh in FY21 with YoY growth of 41.70%.

Expenses

The expenses of the Company primarily comprise of employee cost, operating and other expenses, interest and
depreciation/ amortization charges as detailed below:
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IEX’s expenditure (2 in lakh)

Employee benefit 3,718.07 3,897.76 (4.61)%
Other operating expenses 1,822.66 1,450.23 25.68%
CSR 456.38 420.00 8.66%
Finance cost 197.49 205.48 (3.89)%
Depreciation and amortization 1,632.49 1,585.55 2.96%
Total expenditure 7,827.09 7,559.02 3.55%

Detail analysis of operating expenses is as
below:

While Employee benefit cost included annual
increments and other performance linked incentives,
it declined on overall level mainly on account of higher
employee attritions during the year.

Other operating expenses increased by 25.68% from
2 1450.23 lakh to ¥ 1822.66 lakh, mainly due to
increase in Technology related expenses and bonus
share issue related expenses (one time nature)
incurred by the Company. Other expenses were
almost at same level as previous year due to limited
activities undertaken by the Company because of
Covid restrictions, which resulted in lower travelling
and administration costs.

Finance Cost

The finance cost decreased from g 205.48 lakh to
2 197.49 lakh during the year mainly due to decrease
in finance cost recognised on lease liability in
accordance with IND AS 116 “Leases”.

CSR Expenses

The Company incurred Z 456.38 lakh towards the
corporate social responsibility required pursuant to
Section 135 of the Companies Act, 2013 against the
obligation of  456.38 lakh. During the previous year,
the Company had spent 2 420.00 lakh on the CSR
activities.

For details please refer Annexure 1 of the Directors
Report.

Provision for Taxation

The total income tax (provision) increased from 2
6,830.711akh to € 9,709.44 lakh majorly due to increase
in profits in FY22. Effective tax rate in FY22 is at 24.30%
as compared to 24.24% in FY21

Earnings Per Share

Basic and Diluted EPS of the Company increased by
42.02% to 2 3.38 for the FY22 against Z 2.38 in FY21.

During the current year, the Company has issued
59,91,13,022 equity shares of Re.l each as fully paid-up
bonus shares in the ratio of 2 (Two) equity share for
every 1 (One) equity share outstanding on the record
date i.e. 6 December 2021. EPS of current and previous
period have been restated accordingly.

Shareholders’ Funds

Share Capital

As on 31 March 2022, the Company’s share capital
stood at Z 8,977.88 lakh [89,60,24,223 equity shares of
Z1each. (Previous year: Z 2,985.04 lakh, i.e, 29,85,05,341
equity shares of Z 1 each). Company’s share capital is
net of equity shares held by the IEX ESOP Trust.

During the current year, the Company has issued
59,91,13,022 equity shares of Re.l each as fully paid-up
bonus shares representing a ratio of 2 (Two) equity
share for every 1 (One) equity share outstanding on the
record date.

Refer note 16 of Financials for details

Other Equity

The Company’s other equity as on 31 March 2022 was
of g 61,218.84 lakh in comparison to g 50,155.13 lakh as
on 31 March 2021.

During FY22 2 13,480.05 lakh (Final dividend for 2020-
21: 4493.35 lakh; Interim dividend for 2021-22: 8,986.70
lakh) (previous year: Interim dividend for 2020-21:
7,488.91) is utilised from free reserves of the Company
towards payment of dividend on Equity shares. Also,
Z 5991.13 lakh (previous year: Nil) is utilized (F 5953.83
lakh from free reserves,  37.30 lakh from Capital
Redemption Reserve) towards issuance of Bonus
shares during the year.
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The net worth stood at g 70,196.72 lakh as on 31 March
2022 as against g 53,140.17 lakh as on 31 March 2021.

Secured & Unsecured loans:

There were no secured & unsecured loans in the books
of the Company as on 31 March 2022.

Trade Payable

The Company'’s trade payable is at € 63,511.85 lakh
as on 31 March 2022, as against g 16,454.40 lakh as
on 31 March 2021. Increase is majorly due to higher
trade volumes and higher electricity prices across
segments leading to higher outstanding amount on
31 March 2022.

Lease Liabilities

Lease liabilities balance (Non-current and Current)
is at 2 1,000.86 lakh as on 31 March 2022, as against
Z 1173.15 lakh as on 31 March 2021, decrease due to
payment of lease liability during the year.

Other Financial Liabilities

The Company’'s other financial liabilities balance
(Non-current and Current) is Z 29,338.34 lakh as on 31
March 2022, as against g 16,315.85 lakh as on 31 March
2021, the increase is primarily due to increase in SGF
by 2 13,243.27 lakh due to higher trade volumes and
higher electricity prices across segments.

Other Liabilities

The Company’s other liabilities balance (Non-current
and Current) is at Z 2,029.75 lakh as on 31 March 2022,
as against g 1,835.76 lakh as on 31 March 2021, the
increase is primarily due to increase in statutory dues.

Fixed Assets

The Company’s net fixed assets stood at g 11,475.15
lakh as at 31 March 2022, as against g 12,140.05 lakh
as at 31 March 2021. Various ongoing IT innovation
projects (including MILP, Web Portal - Phase 1) got
capitalised during the year.

Investments and Cash and Bank Balances

As on 31 March 2022, the Company’s investments
(Non-current and Current) and Cash and Bank
balances stood at Z 147,931.04 lakh (including
Z 3,546.00 (previous year: 3,915.38 lakh) invested in
Indian Gas Exchange Limited), as against g 78,943.97
lakh as on 31 March 2021. Increase is mainly due to
accumulated profits and higher trade payable.

Trade Receivable

The Company’s trade receivable is at g 8,737.11 lakh
as on 31 March 2022, as against E 319.55 lakh as at 31
March 2021. Increase is mainly due to debtor balances
related to Real-Time Market Segment and higher
trade volumes and higher electricity prices.

Security Deposits

Security deposits given for various offices stand at
358.36 lakh as on 31 March 2022, as against g 301.92
lakh as at 31 March 2021. Increase is mainly due to
deposit given for Mumbai office lease renewal and
discounting adjustment of security deposits as per
Ind AS 109.

Other Current Assets

Other current assets (Non-current and Current) stand
at g 820.58 lakh as on 31 March 2022, as against g
827.78 lakh as at 31 March 2021.

Key Ratios
Key Ratios 2021-22 2020-21
Net Profit Margin (%): 63.30% 59.74%

Profit & Loss Statement Analysis
(Consolidated):

The consolidated financials of the Company include
financials of Indian Gas Exchange Limited (IGX).

IGX was subsidiary of IEX till 16 January 2022. With
effect from 17 January 2022, IGX has become an
associate of IEX. As on 31 March 2022, Indian Energy
Exchange holds 47.28% stake in Indian Gas Exchange.

Consolidated statement of profit and loss includes
income and expenses of IGX consolidated on a line
by line basis till it was a subsidiary (16 January 2022).
Post loss of control (w.ef. 17 January 2022), assets
and liabilities of IGX were derecognised from the
consolidated financial statements and thereafter
retained interest in IGX has been accounted for as an
associate using equity method.

The Company’'s consolidated revenue stood at
48,440.18 lakh in FY22 in comparison with g 35,623.10
lakh in FY21. The Company'’s profit after tax increased
from 2 20,543.12 lakh in FY21 to € 30,863.58 lakh in FY22.

Share in profit of associate (from 17 January 2022 to 31
March 2022) was Z 144.27 lakh.
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Loss of control in IGX has resulted in one time gain of
Z 597.77 lakh in the current year.

Internal Control

The Board has put in place various internal controls
to ensure that they are adequate and are effective.
The Board has also put in place state-of-the-art
technology and has automated most of the key areas
of operations and processes, to minimize manual
intervention.

The design, implementation and maintenance of
adequate internal financial controls is to enable it
to operate effectively and ensure the accuracy and
completeness of the accounting records, and are free
from material misstatement, whether due to error or
omission.




Corporate Overview  Statutory Report  Financial Statements @IEX

INNDVATION TECHNOLOGY FUTURE

This page is intentionally left blank

73



ANNUAL REPORT 2021-2022

| Directors’ Report

Dear Shareholders,

Your Directors have the pleasure in presenting the 16th (Sixteenth) Annual Report of the Company, together with
the Audited Financial Statements (Standalone and Consolidated) and the Auditors’ Report for the financial year
ended 31 March 2022.

FINANCIAL RESULTS

The Standalone and the Consolidated Financial Statements for the financial year ended 31 March 2022, forming
part of this Annual Report, have been prepared in accordance with the Companies Act, 2013 (the “Act”) and the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (the
‘Listing Regulations’).

The Company’s financial performance for the year ended 31 March 2022, is summarised below:

(Amount in Z lakh)

Standalone Consolidated
FY22 FY21 FY22 FY21

Revenue from operations 42,554.94 31,711.38 43,103.51 31,785.06
Other Income 5,232.81 4,027.17 5,336.67 3,838.04
Total Revenue 47,787.75 35,738.55 48,440.18 35,623.10
Less: Total Expenditure 7,827.09 7,559.02 8,658.24 8,578.17
Profit before share of profit of associates,

exceptional items and tax 39,960.66 28,179.53 39,781.94 27,044.93
Share in profit of associate - - 144.27 -
Profit before tax and exceptional items 39,960.66 28,179.53 39,926.21 27,044.93
Exceptional items (Profit on loss of control of _ _ _
subsidiary) 597.77

Profit before tax 39,960.66 28,179.53 40,523.98 27,044.93
Less: Provision for Tax 9,709.44 6,830.71 9,660.40 6,501.81
Profit after tax (A) 30,251.22 21,348.82 30,863.58 20,543.12
Other comprehensive income for the year, net

of income tax (B) 11.25 25.46 9.45 18.72
Total comprehensive income for the year (A+B) 30,262.47 21,374.28 30,873.03 20,561.84
Profit for the year attributable to:

Shareholders of the Company 30,251.22 21,348.82 30,925.55 20,609.33
Non-controlling interests - - (61.97) (66.21)
Earnings per equity share [face value 1/- per share]

Basic (Z)* 3.38 2.38 3.45 2.30
Diluted (¥)* 3.38 2.38 3.45 2.30

* During the current year, the Company has issued 599,113,022 equity shares of Re.l each as fully paid-up bonus shares in the ratio of 2 (Two) equity share for every 1 (One
equity share outstanding on the record date i.e. 6th December 2021. EPS of current and previous period have been restated accordingly.
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THE COMPANY'S PERFORMANCE DURING FINANCIAL YEAR 2022

ON STANDALONE BASIS

Your Company’s standalone revenue was g 47,787.75
lakh against E 35,738.55 lakh in the previous year.
Profit before tax stood at Z 39,960.66 lakh in FY22
against T 28,179.53 lakh in FY21; profit after tax for FY22
was g 30,251.22 lakh compared to g 21,348.82 lakh in
the previous year.

Your Company has sustained and maintained its
leadership position in the power exchange industry in
India during the FY22.

CONSOLIDATED REVENUES

The consolidated financials of the Company include
financials of Indian Gas Exchange Limited (IGX). IGX
was the subsidiary of IEX till 16 January 2022. With
effect from 17 January 2022, IGX has become an
associate of IEX. As on 31 March 2022, Indian Energy
Exchange holds 47.28% stake in Indian Gas Exchange.

Consolidated statement of profit and loss includes
income and expenses of IGX consolidated on a line
by line basis till it was a subsidiary (16 January 2022).
Post loss of control (w.ef. 17 January 2022), assets
and liabilities of IGX were derecognised from the
consolidated financial statements and thereafter
retained interest in IGX has been accounted for as an
associate using equity method.

The Company’s consolidated revenue is g 48,440.18
lakh in FY22 in comparison with g 35,623.10 lakh in
FY21. The Company'’s profit after tax increased from g
20,5432 lakh in FY21 to 2 30,863.58 lakh in FY22 (which
includes one time gain of g 597.77 lakh resulting due
to loss of control in IGX during the current year).

Highlights of Company’s performance are discussed
in detail in the Management Discussion and Analysis
Report (MDA), included in Annual Report as required
under Schedule V of the Listing Regulations.

COVID-19

During the financial year 2022, we continued to
navigate the challenges of the COVID-19 pandemic,
which has continued to cause unprecedented levels
of disruption around the globe. Your Directors are
happy to share that there has been no impact of Covid
on the business operations of the Company and the
Company continued its operations 24X7 seamlessly.

During the period April 2021 to March 2022, keeping in
mind employees’ safety and wellbeing, the Company
carried out operations remotely as and when
required on account of COVID-19 outbreak. While
functioning remotely, all the possible measures were
taken to ensure that the data security and integrity
were strictly adhered to as per the provisions of Power
Market Regulations, 2021.

COVID - 19 MITIGATION

The outbreak of the COVID-19 pandemic around the
world had a destabilising impact on businesses. As
a responsible and resilient Company, we worked to
mitigate the effects of the crisis with agile responses.

As reports of the spread of Corona Virus started
coming in, the Company enhanced its efforts to
protect the health of its employees.

The following measures were put in place to protect
our employees’ health:

+ Reinforced safe behaviour across our locations
by limiting the size of gatherings/meetings and
avoiding external visitors to the premises, besides
asking employees to avoid in-person meetings
and encouraging video conference.

+ Security personnel at all our offices were provided
infrared non-contact temperature sensors to
screen all employees and visitors entering the
premises.

- High contact areas like elevator buttons, door
handles, handrails, bathroom taps etc. were
sanitised at regular intervals.

« Provided reimbursement of the vaccination costs
for all our employees, their spouses, children and
parents.

« Employee Well-Being sessions were held to keep
up the morale of the employees which included
sessions on Anxiety & Stress Management, Music
Therapy, Meditation etc.

Further, in line with the Company’'s philosophy to
extend all possible support to its employees in
challenging times like the current pandemic, your
Company announced an °‘IEX Bereavement Policy’
to provide much needed support to the employees’
family in the event of any untimely loss of employees’
life due to Covid.
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MANAGEMENT’S DISCUSSION AND
ANALYSIS REPORT

The Management Discussion and Analysis Report
("MDAR") for the year under review, as prescribed
under Part B of Schedule V read with Regulation 34
of the Listing Regulations, is presented in a separate
section, forming part of this report.

Certain Statements in the said report may be forward
looking. Many factors may affect the actual results,
which could be different from what the Directors
envisage in terms of the future performance and
outlook.

DIVIDEND

Pursuant to Regulation 43A of Listing Regulations, your
Company has a well-defined Dividend Distribution
Policy that balances the dual objectives of rewarding
shareholders through dividends whilst also ensuring
availability of sufficient funds for growth of the
Company. The policy is available on the website of
the Company and can be accessed through the
following web link:

https://www.iexindia.com/pdf/Dividend%20Distribution%20
Policy.pdf

Interim Dividend:

The Board of Directors of the Company have paid
an interim dividend of Z1/- (100%) per equity share
of face value of 21 each for the financial year ended
31 March 2022. The total payout was of  8,986.69
Lakh towards interim dividend. The Company had
deducted tax at source (TDS) at the time of payment
of dividend in accordance with the provisions of the
Income Tax Act, 1961.

Final Dividend:

Your Directors are pleased to recommend a final
Dividend of Z 1/- per equity share of face value of
g 1 each for the year ended 31 March 2022. The Final
Dividend, subject to the approval of Members at
the Annual General Meeting on Friday, 2 September
2022, will be paid within the time period stipulated
under the Companies Act, 2013 (subject to
deduction of Tax at source). The total outflow on
account of proposed final dividend aggregates to
Z 8,986.69 lakh.

The aggregate dividend for the financial year ended
31 March 2022 will amount to 22 per share of g1 each
fully paid up equity share (being 200%).

TRANSFER TO RESERVES

The Board of Directors of your company has decided
not to transfer any amount to the General Reserves
account for the year under review.

SHARE CAPITAL

Issue of Bonus Equity Shares:

During the year the Company has allotted 59,91,13,022
(Fifty-Nine Crore Ninety-One Lakh Thirteen Thousand
and Twenty-Two) fully paid up Bonus Equity Shares
of Face Value of 21 each in the proportion of 2 (Two)
Bonus Equity Share(s) of face value of 1 each for every
1(One) Equity Share of face value of 1 each pursuant
to the approval of shareholders on November 25, 202],
through postal ballot (remote e-voting).

Consequently, the issued, subscribed and paid-up
share capital of  29,95,56,511 (Twenty Nine Crore
Ninety Five Lakh Fifty Six Thousand Five Hundred
Eleven) consisting of 29,95,56,511 (Twenty Nine Crore
Ninety Five Lakh Fifty Six Thousand Five Hundred
Eleven) Equity Shares of face value of 21 each as
on 31 March 2022, was increased to  89,86,69,533
(Rupees Eighty-Nine Crore Eighty Six Lakh Sixty-Nine
Thousand Five hundred Thirty three only) consisting
of 89,86,69,533 (Eighty-Nine Crore Eighty Six Lakh
Sixty-Nine thousand Five hundred Thirty-three) Equity
Shares of face value of 21 each.

The bonus shares were allotted by capitalizing the
Free Reserves and Capital Redemption Reserves of
the Company in compliance with the provisions of the
Companies Act, 2013 and SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2018.

Increase in Authorized Share Capital:

The said issue of bonus shares required an increase
in the Authorized Share Capital of the Company.
Accordingly, the members of the Company on
25 November 2021, approved the increase in the
Authorized Share Capital of the Company from g
40,25,00,000 (Rupees Forty Crore Twenty Five Lakh
only) consisting of 40,25,00,000 (Forty Crore Twenty
Five Lakh) Equity Shares of Z1/- (Rupee One) each to
Z 1,00,00,00,000/- (Rupees One Hundred Crore only)
consisting of 1,00,00,00,000 (One Hundred Crore)
Equity Shares of Z1/- (Rupee One) each.

Apart from the above, there were no changes in the
Share Capital during the Financial Year under review.
The Company has, neither issued any equity shares
with differential voting rights nor any shares (including
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sweat equity shares) to any of its employees under
any scheme except the shares issued under the IEX
ESOP Scheme 2010 & IEX RSU Scheme 2019 as disclosed
on the website of the Company pursuant to the SEBI
(share Based Employee Benefits and Sweat Equity)
Regulations, 2021.

CORPORATE SOCIAL RESPONSIBILITY

In compliance with the requirements of Section 135 of
the Act read with the Companies (Corporate Social
Responsibility) Rules, 2014, the Board of Directors
have constituted a Corporate Social Responsibility
(CSR) Committee. The details of membership of the
Committee and the meetings held are detailed in the
Corporate Governance Report, forming part of this
Report.

The Board of Directors of the Company has also
formulated a ‘Corporate Social Responsibility Policy’
(CSR Policy) based upon the recommendations of
the CSR Committee. Your Company has undertaken
various CSR activities during the year, with an aim
to address issues in the ambit of environmental
sustainability, economic empowerment and social
development by adopting an integrated, holistic and
need-based approach.

The Company has identified following focus areas for
CSR engagement:

e Arts, Culture and Heritage: Contributing to
protection of national heritage, art and culture.

¢ Health and Development: Supporting socio-

economic  development of underprivileged
communities through improved access to
livelihoods, sanitation, water, healthcare and
education.

INNDVATION TECHNOLOGY FUTURE

* RenewableEnergy:Promoting renewable energy by
creating opportunities for access and awareness.

* Women Empowerment: Endeavouring to integrate
the cause of women empowerment while designing
the projects.

e Disaster Response: Contributing to relief and
rehabilitation measures in disaster-affected parts
of country.

The composition of the CSR Committee, CSR Policy
and CSR initiatives of the Company are placed on
the Company’s website at www.iexindia.com and the
Annual CSR Compliance Report pursuant to Section
135 of the Companies Act, 2013 is appended as
Annexure 1 to this report.

HUMAN RESOURCE DEVELOPMENT

At [EX, we keep employees at the core of everything
that we do. Our employees are our strength and
key differentiators. We ensure strong bond with our
employees, our highly committed and engaged
employees continuously deliver growth for the
organization, by creating value for the customers.

Our culture is founded on our core values of
“Excellence, Customer Centricity, Integrity, Respect &
Trust, and Team Work”.

We are committed and focused on fostering a strong
learning culture in the organization by continuously
investing in competence and leadership development
of the employees through enhancement of functional/
technical and behavioral/soft skills.

In line with the above, we imparted training programs
on areas like Power BI, Blockchain, C++, International
Power Market to name a few. Additionally, many short

pasr



www.iexindia.com

ANNUAL REPORT 2021-2022

duration online courses were made available to the
employees through our online training initiative called
‘Mindful Minutes’. On the leadership area, we had
organized a customized Leadership Development
program ‘I-Lead’ in collaboration with Indian School of
Business (ISB) for our middle and senior level leaders.
We also conducted a leadership training program for
our emerging leaders through a prestigious training
organization.

Our strategy is a combination of developing internal
talentand hiring best of talent externally. The objective
is to create complimentary skills in both domain and
external/sector experience.

We believe in open and transparent work culture
that places adequate emphasis on employee
experience, feedback and suggestions. We have
regular employee engagement activities including
interactions with the leaders of the organization
through various forums. We initiated an internal
employee satisfaction survey- VolEX to identify and
leverage on our strength areas as well as focus on
improvement areas. The objective of this initiative
was continuous improvement to become employer
of choice.

In addition, forums such as weekly and monthly
meeting, quarterly AllHands Meet, skip level meetings,
and departmental meetings provide opportunities
for employee interaction with the management.

EMPLOYEE STOCK OPTION PLAN
(ESOP) AND RESTRICTED STOCK UNIT
(RSV)

IEX Employees Stock Option Plan 2010
(“IEX ESOP Scheme 2010")

Your Company has [EX ESOP Scheme 2010, to motivate
and instil a sense of ownership among its employees.
The Company's ESOP scheme is administered
through a Trust route, which acts as per instructions
of the Nomination and Remuneration Committee
of the Company. During the year under review, the
Company made fair adjustment in the number of
options and to the exercise price in view of Bonus
Issue of the Company.

The details of the IEX ESOP Scheme 2010, including
terms of reference, and the requirement specified
under Regulation 14 of the SEBI (Share Based Employee
Benefits and Sweat Equity) Regulations, 2021, are
available on the Company’s website, at https://
www.iexindia.com/pdf/01_08_2022Disclosure%20
Pursuant%20to0%20SEBI%20(SBEB%20&%20SE) %20
Reqgulations,%202021%20for%20the%20FY21-22.pdf.
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Indian Energy Exchange Limited Restricted
Stock Unit Scheme 2019
(“IEX RSU SCHEME 2019")

Your Company has ‘Indian Energy Exchange Limited
Restricted Stock Unit Scheme 2019 with a view to
attract and retain key talents working in the capacity
of senior management with the Company, by way of
rewarding their performance and motivating them
to contribute to the overall corporate growth and
profitability. The Scheme is administered directly
by the Nomination and Remuneration Committee
("NRC") of the Company.

The details of the [EXRSU Scheme 2019, including terms
of reference, and the requirement specified under
Regulation 14 of the SEBI (Share Based Employee
Benefits and Sweat Equity) Regulations, 2021, are
available on the Company’'s website, at https://
www.iexindia.com/pdf/01_08_2022Disclosure%20
Pursuant%20to%20SEBI%20(SBEB%20&%20SE) %20
Regulations,%202021%20for%20the%20FY21-22.pdf-

The details of the IEX ESOP Scheme 2010 and IEX RSU
Scheme 2019 form part of the Notes to accounts of
the financial statements in this Annual Report.

Further, the Company has obtained a certificate from
the Secretarial Auditors of the Company certifying
that the [EX ESOP Scheme 2010 and IEX RSU Scheme
2019 have been implemented in accordance with
the SEBI (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021 and in accordance with the
resolution passed by the members. The certificate
will be placed at the ensuing Annual General Meeting
for inspection by the members.

TECHNOLOGY ABSORPTION

Since the inception in the year 2008, the Indian Energy
Exchange has believed in technology innovation
as a key differentiating factor and has adopted the
best-in-class technology, and it continues to be so
even today. Our technology vision is to architect
next-generation technology and digital enterprise
solutions that enable us to shape the development of
competitive, transparent, and robust energy markets
in the country.

Innovation, and strong technology backbone have
indeed enabled us to build continued trust with
our robust ecosystem of almost 7,000 participants
including 60+ distribution utilities, 500+ generators,
1500+ renewable participants and 4600+ open
access consumers as well as provide them with the
best-in-class seamless customer centric services.
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We continually invest efforts and resources in
technology to elevate its ease, 24*7 availability,
reliability, security and provide the best-in-class
experience. We have endeavoured to advance
technology architecture both at Exchange as well as
Enterprise levels. Over the years, we have successfully
transitioned from monolithic auction software
to a more modular service-based architecture
connected through open Application Programming
Interface (API) connecting Exchange trading system
with Members and National Load Despatch Centre
(NLDC) in an efficient manner. Additionally, we also
transitioned to more agile technology architecture
having incorporated tools like Jira, and CI/CD pipelines
that allow us to adapt to the changes very swiftly. The
technological transition has been aptly supported with
cultural transformation, including implementation
of a comprehensive training program on new
technologies for the Exchange Technology team.
Similarly, implementation of Mixed-Integer Linear
Programming (MILP) based Exchange technology
matching algorithm, at par with the global best
solutions, has enabled us to introduce complex bids
to support our market participants in meeting their
requirements in a dynamically evolving renewable-
centric scenario. Also, in addition to APl based
integration between the Clearing and Settlement
System and SAP system going live in the current year,
we have carried out various improvements (including
Document Management System, etc.) to the SAP
system, to make it more effective and beneficial.

Our relentless focus on customer centricity coupled
with the best-in-class technology, a focused and
dedicated team, and tech partnerships with local
and global companies, indeed sets us apart. We
started the year enhancing customer experience by
commencement of web-based platform, to provide
digital registration, data insights and analytics to
our customers offering greater efficiency in their
exchange-based  procurement. Post  multiple
feedback from our customers we also provided a
seamless bidding experience and minimizing manual
interventions through Application Programming
Interface (API) for the Real-Time Market. We also
undertook system integration with our Clearing Banks
which has been enabling faster financial transactions
with our customers. Going forward, we plan to adopt
API based solutions for all market segments as well
as adopt new technologies such as Robotic Process
Automation (RPA) to eliminate human dependency in
market operation processes.

To ensure high availability and 100% uptime, IEX
trading system has three layers of redundancy
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on the network layer to allow for more flexible
communication with NLDC. The exchange system
is built on a virtualized environment with hardware
redundancy at the machine level for high availability,
and further redundancy built into the software even
at the task level. Backup systems are also at hand
to automatically take over in a matter of seconds in
the case of a failure in any of the RTM processes. Our
systems are built with an auto-healing concept based
on extensive monitoring which ensures that in case
of failure, the system recognizes the problem a-d
automatically triggers afallback process with minimal
manual intervention, thus minimized downtime.

With so many Technology innovations in FY22,
we are now set to take the next leap. We plan to
enhance our API footprint and integrate with many
more customers. We will invest even more on a Web
Based Platform and provide Financial Reconciliation
and even Bidding on our Platform. We continue to
invest in Security and will enhance our monitoring
with state-of-the-art security solutions. With new
products like Long Duration Contracts and technology
enhancements we strive to stay ahead and fulfill our
technology vision of creating a customer centric
energy marketplace through efficient and state of the
art Technology Solutions.

SUBSIDIARIES, JOINT VENTURES OR
ASSOCIATE COMPANIES

Indian Gas Exchange Limited (“IGX”) was the Subsidiary
of the Company till 16 January 2022, and w.ef. 17
January 2022, its status changed from Subsidiary to
Associate of the Company on account of divestment
of 4.93% stake in IGX to Indian Oil Corporation Limited
(A Government of India Undertaking). As on 31 March
2022, IGX was the only Associate of your Company.

IGX is India’s first automated national level Gas
Exchange which works towards promoting and
sustaining an efficient and robust Gas market and
to foster gas trading in the country. The exchange
features multiple buyers and sellers to trade in spot
and forward contracts at designated physical hubs.
IGX is a neutral and transparent marketplace where
both buyers and sellers trade Gas as the underlying
commodity.

The Consolidated Financial Statements of the
Company and its Subsidiary/Associate are prepared
in accordance with the applicable accounting
standards, issued by the Institute of Chartered
Accountants of India, and forms part of this Annual
Report. Pursuant to the provisions of Section 129(3)
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of the Companies Act, 2013 read with Rule 5 of the
Companies (Accounts) Rules, 2014, a statement
containing the salient features of the financial
statements of IGX in Form AOC-1 is attached to this
Report as Annexure 2.

RELATED PARTY TRANSACTIONS

All related party transactions during FY22 were
at arm’s length basis, in the ordinary course of
business and were in compliance with the applicable
provisions of the Act, the SEBI Listing Regulations and
the Company’s Policy on Related Party Transactions.
All these transactions were reviewed and approved
by the Audit Committee/the Board of Directors of the
Company.

The Company had not entered into any contract/
arrangement / transaction with related parties which
could be considered material, or which may have
potential conflict with the interest of the Company,
hence there is no information to be provided as
required under section 134(3) (h) of the Companies
Act 2013 read with Rule 8(2) of the Companies
(Accounts) Rules, 2014. Accordingly, a nil disclosure of
Related Party Transactions is annexed with this Report
in Form AOC-2 as Annexure 3.

All the Related Party Transactions are placed before
the Audit Committee for its review on a quarterly basis.
All Related Party Transactions are subjected to an
independent review by the Statutory and Secretarial
Auditors of the Company to establish compliance
with the requirements of Related Party Transactions
under the Act and Listing Regulations.

Members may refer to Note No. 45 of the Standalone
financial statement which sets out related party
disclosures pursuant to Ind AS.

Your Company has formulated the policy on
materiality of related party transactions and dealing
with related party transactions which has been
amended from time to time to comply with the
necessary amendments of various enactments
of law. The Policy is uploaded on the website of the
Company and can be accessed through the following
web link:

https://www.iexindia.com/pdf/IEX_POLICY_ON

MATERIALITY AND_DEALING _WITH_RELATED _PARTY
TRANSACTIONS.pdf

The Policy intends to ensure that proper approval,
reporting and disclosure processes are in place for
all transactions between the Company and related
parties. This Policy specifically deals with the review
and approval of Material Related Party Transactions

keeping in mind the potential or actual conflicts of
interest that may arise because of entering into these
transactions.

DIRECTORS AND KEY MANAGERIAL
PERSONNEL

YourCompany has awell-diversified Board comprising
of Directors having skills, competencies and expertise
in the areas of Finance, Strategy Planning & Policy
Development, Information Technology, Governance,
Risk and Compliance etc.to ensure effective corporate
governance and sustained commercial success of
the Company.

The Nomination and Remuneration Committee
('NRC’) is responsible for developing competency
requirements for the Board based on the industry
and strategy of the Company. The Board composition
analysis reflects in-depth understanding of the
Company, including its strategies, operations,
financial condition and compliance requirements.

The Board has also reviewed the list of core skills,
expertise and competencies of the Board of Directors
as are required in the context of the businesses
and sectors applicable to the Company which are
mapped with each of the Directors on the Board.
The same is disclosed in the Corporate Governance
Report forming part of the Annual Report.

As on 31 March 2022, the Board comprised of 6 (Six)
Directors, out of which 3(Three) were Non-Executive
Independent Directors including 1 (One) Woman
Independent Director, 2 (Two) Non-Executive Non-
Independent Directors and 1(One) Executive Director.

A. Changes in Directors

During the year under review, there was no change in
Directors of the Company.

Post completion of FY22, the Board of your Company
has appointed Mr. Rajeev Gupta (DIN:00241501), as
an Additional Director designated as Non-Executive
Independent Director with effect from April 27, 2022,
and his appointment as Independent Director was
subject to shareholders approval. The shareholder
approval was sought through postal ballot (e-voting)
and as per the outcome of the postal ballot the
shareholders did not approved his appointment.
Accordingly, Mr. Rajeev Gupta ceased to be the
Director of the Company with effect from July 17, 2022.

Directors liable to retire by rotation

In accordance with the provisions of the Companies
Act, 2013 and the Articles of Association of the
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Company, Mr. Gautam Dalmia (DIN: 00009758), Non-
Executive Director of the Company will be retiring by
rotation at the forthcoming Annual General Meeting
(AGM) and being eligible offers himself for re-
appointment.

Necessary resolutions for re-appointment of aforesaid
Director have been included in the Notice convening
the ensuing AGM and details of the proposed re-
appointment are mentioned in the explanatory
statement of the Notice.

B. Change in KMPs

During the year under review, there were no change in
the KMPs of the Company.

The Key Managerial Personnel of the Company as on
31 March 2022, are Mr. Satyanarayan Goel, Chairman
& Managing Director and Mr. Vineet Harlalka, Chief
Financial Officer, Company Secretary and Compliance
Officer.

During the year under review, the Non-Executive
Directors (NEDs) of the Company had no pecuniary
relationship or transactions with the Company, other
than sitting fees, commission and reimbursement
of expenses incurred by them, if applicable, for the
purpose of attending Board/Committee meetings of
the Company.

C. Declaration by Independent Directors

As on 31 March 2022, Ms. Sudha Pillai, Prof. Kayyalathu
Thomas Chacko, Mr. Tejpreet Singh Chopra were the
Independent Directors on the Board of your Company
in terms of Section 149 of the Act and Regulation 16
of the Listing Regulations. The Company has received
declarations from all the Independent Directors
confirming thatthey meetthe criteria ofindependence
as prescribed under Section 149(6) of the Companies
Act, 2013 read with the Rules made thereunder,
Securities Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 and
the CERC (Power Market) Regulations,2021.

In terms of Regulation 25(8) of the Listing Regulations,
they have confirmed that they are not aware of any
circumstances or situation which exists or may be
reasonably anticipated that could impair or impact
their ability to discharge their duties. Based upon the
declarations received from the Independent Directors,
the Board of Directors have confirmed that they meet
the criteria of independence as mentioned under
Section 149(6) of the Act and Regulation 16(1)(b) of
the Listing Regulations and that they are independent
of the management.
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All Independent Directors have affirmed compliance
to the code of conduct for independent directors as
prescribed in Schedule IV of the Companies Act, 2013
and the Code of Conduct for Directors and Senior
management personnel formulated by the Company.

A declaration on compliance with Rule 6(3) of the
Companies (Appointment and Qualification of
Directors) Rules, 2014, read with Notification dated
October 22, 2019, issued by the Ministry of Corporate
Affairs (MCA), regarding the requirement relating to
enrolment in the Data Bank for Independent Directors,
has been received from all the Independent Directors,
along with declaration made under Section 149(7) of
the Act.

The Board of Directors of the Company has taken on
record the declaration and confirmation submitted
by the Independent Directors. In the opinion of the
Board, they fulfill the conditions of independence as
specified in the Act and the Rules made thereunder
and are independent of the management.

D. Meetings of Board [ Committees

During the year 7(Seven) Board Meetings were held,
the composition and the details of the meetings of
the Board and its Committees held during the year
and the attendance of the Directors thereat is set out
in the Corporate Governance Report, forming part of
the Annual Report.

E. Policy on Board Diversity and Director
Attributes and Remuneration Policy for
Directors, Key Managerial Personnel
and Other Employees

In terms of the provisions of Section 178(3) of the Act
and Regulation 19 read with Part D of Schedule I of
the Listing Regulations, the NRC is responsible for
formulating the criteria for determining qualification,
positive attributes and independence of a Director.

The NRC is also responsible for recommending to
the Board, a policy relating to the remuneration of
the Directors, Key Managerial Personnel and other
employees. In line with this requirement, the Board
has adopted the Policy to Promote Diversity on the
Board of Directors, which is provided in Annexure 4 to
this Report and Nomination and Remuneration Policy
for Directors, Key Managerial Personnel and other
employees of the Company, which is reproduced in
Annexure 5 to this Annual Report.

The details of the Policy are made available on the
Company’s website at www.iexindia.com.
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F. Statement on Annual Evaluation made
by the Board of Directors

Your Company believes that the process of
performance evaluation at the Board level is essential
to its Board engagement and effectiveness. The
Performance Evaluation Policy of the Company is
duly approved by the Board and Nomination and
Remuneration Committee of the Company. In line with
the Performance Evaluation Policy of the Company,
Annual Performance Evaluation was carried out for all
the Board Members, for the Board and its Committees
with specific focus on performance and effective
functioning of the Board and its Committee.

Pursuant to the provisions of the Companies Act, 2013,
the SEBI (LODR) Regulations, 2015 and the Guidance
Note on Board Evaluation issued by SEBI in January
2017, a structured questionnaire was prepared and
reviewed by the Nomination and Remuneration
Committee (NRC) after taking into consideration
the various aspects of the Board’'s functioning,
composition of the Board and its Committees,
culture, execution and performance of specific duties,
obligations and governance.

The performance of the Board was evaluated by the
Board after seeking inputs from all the Directors on
the basis of criteria such as the board composition
and structure, effectiveness of board processes,
information and functioning, etc.

The performance of the Committees was evaluated
by the Board after seeking inputs from all the Directors
on the basis of criteria such as the composition
of committees, terms of reference of committee,
effectiveness of committee meetings, etc. The above
criteria were broadly based on the Guidance Note
on Board Evaluation issued by the Securities and
Exchange Board of India on 5 January 2017.

The Nomination and Remuneration Committee (NRC)
reviewed the performance of individual directors
on the basis of criteria such as the contribution of
the individual director to the Board and Committee
meetings like preparedness on the issues to be
discussed, meaningful and constructive contribution
and inputs in meetings, etc.

In a subsequent Board meeting, the performance of
the Board, its Committees, and individual Directors
was also discussed. Performance evaluation of
Independent Directors was done by the entire Board,
excluding the Independent Director being evaluated.
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A statement indicating the manner in which formal
annual evaluation of the Directors, the Board and
Board Committees has been made and the criteria
for the same are set out in Annexure 6 to this Annual
Report.

In a separate meeting of Independent Directors,
performance of Non-Independent Directors, the
Board as a whole and the Chairman & Managing
Director of the Company was evaluated, taking into
account the views of the Non-Executive Directors and
Executive Director.

G. Particulars of Key Managerial Personnel
and Employee Remuneration

Disclosure pertaining to remuneration and other
details as required under Section 197 (12) of the
Companies Act, 2013 read with Rule 5 (2) and Rule 5 (3)
of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014, is annexed as
Annexure 7.

A statement showing the names and particulars of
the employees falling within the purview of Rule 5(1) of
the aforesaid Rules are provided as part of this Annual
Report as Annexure 8. None of the employees listed
in the said Annexure are related to any Director of the
Company.

DIRECTORS’ RESPONSIBILITY
STATEMENT

Based on the framework of internal financial controls
and compliance systems established and maintained
by the Company, the work performed by the internal,
statutory and secretarial auditors and external
consultants, including the audit of internal financial
controls over financial reporting by the Statutory
Auditors and the reviews performed by management
and the relevant board committees, including the
Audit Committee, the Board is of the opinion that the
Company’s internal financial controls were adequate
and effective during FY22.

Pursuant to Section 134 (5) of the Companies Act,
2013, the Directors to the best of their knowledge and
ability, state that:

i. In the preparation of the Annual Accounts, the
applicable Accounting Standards have been
followed along with proper explanation relating to
material departure, if any;

ii. They have selected appropriate accounting
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policies and applied them consistently and made
judgments and estimates that are reasonable and
prudent so as to give a true and fair view of the
state of affairs of the Company at the end of the
financial year and of the profit of the Company for
the financial year 2022;

iii. They have taken proper and sufficient care for the
maintenance of adequate accounting records in
accordance with the provisions of the Companies
Act, 2013, for safeguarding the assets of the
Company and for preventing and detecting fraud

and other irregularities;

iv. They have prepared the Annual Accounts on a
going concern basis;

v. They have laid down proper Internal Financial
Controls to be followed by the Company and that
such Internal Financial Controls are adequate and
are operating effectively; and

Vi.

Proper systems have been devised to ensure
compliance with the provisions of all applicable
laws and that such systems were adequate and
operating effectively.

REPORTING OF FRAUD BY AUDITORS

During the vyear, under section 143(12) of the
Companies Act 2013, neither the Internal Auditors,
Statutory Auditors nor Secretarial Auditors have
reported to the Audit Committee or the Board of
the Company any fraud by its officers or employees
therefore no details are required to be disclosed
under Section 134(3) (ca) of the Companies Act, 2013.

INTERNAL FINANCIAL CONTROL & ITS
ADEQUACY

As per Section 134(5) (e) of the Companies Act,
2013, the Directors have an overall responsibility
for ensuring that the Company has implemented
robust system and framework of Internal Financial
Controls. Accordingly, the Company has a well-
established internal control framework including
proper delegation of authority, policies and
procedures, defined various internal controls, risk
based internal audits, risk management framework
and whistle blower mechanism, which is designed to
continuously assess the adequacy, effectiveness and
efficiency of financial and operational controls. The
management is committed to ensure an effective
internal control environment, commensurate with
the size and complexity of the business, which
provides an assurance on compliance with internal
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policies, applicable laws, regulations and protection
of resources and assets.

The entity level policies include anti-fraud policies (like
code of conduct, conflict of interest, confidentiality
and whistle blower policy) and other polices (like
organization structure, HR policy, IT security policy
and business continuity and disaster recovery plan).
The Company has also defined Standard Operating
Procedures (SOP) for each of its processes.

The Audit Committee of the Company periodically
reviews and recommends the unaudited quarterly
financial statements and also the annual audited
financial statements of your Company to the Board
for approval.

The Company maintains appropriate policies,
procedures and systems to ensure orderly and
efficient conduct of its business, including adherence
to Company’s policies, monitoring procedures, to
ensure that all assets are safeguarded against loss
from unauthorized use or disposition, prevention
and detection of frauds and errors accuracy and
completeness of accounting records, and the timely
preparation of reliable financial information. The
Internal control system is improved and modified on
an on-going basis to meet the changes in business
conditions, accounting and statutory requirements.

The external and internal auditors review the
effectiveness and efficiency of these systems and
procedures on regular basis to ensure that all the
assets of the Company are protected against
any loss and that the financial and operational
information is accurate and complete in all respects.
The Audits are conducted on an ongoing basis and
significant deviations, if any are brought to the notice
of the Audit Committee following which corrective
action is recommended for implementation. All these
measures facilitate timely detection of any deviations
[irregularities and early remedial steps.

During the year, the defined controls were tested and
no observation on reportable material weakness in
design and effectiveness was found.

During the year no fraud has been reported by the
Auditors to the Audit Committee or the Board of the
Company.

FOREIGN EXCHANGE EARNING AND
OUTGO

The particulars of Foreign Exchange Earnings and
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outgo during the year under review are furnished
hereunder:

Foreign Exchange

Earning Nil
Foreign Exchange
outgo 2 397.42 lakh
RISK MANAGEMENT POLICY

Your Company being an exchange has adequate risk
management systems and procedures operating
within the organization. The Company has a Risk
Assessment and Management Committee headed
by an independent director which reviews the
risk management framework and process of the
organization on half yearly basis as per Regulation
26 of the CERC (Power Market) Regulations, 2021 and
submits its report to the CERC. The Company has a
Chief Risk Officer and put in place a risk management
framework, which helps to identify various risks cutting
across its business lines. The risks are identified and
are discussed by the representatives from various
functions.

In addition, your Company has also devised and
implemented a comprehensive ‘Risk Management
Policy’ which provides for identification, assessment
and control of risks that the Company would face
in the normal course of business and mitigation
measures associated with them. The Management
identifies and controls risks through a properly
defined framework in terms of the aforesaid policy.
Under the said policy and in compliance with the
Listing Regulations the Board has an ‘Enterprise Risk
Management Committee’ (‘ERMC’) to review and
analyse various internal and external risks including
activities related to cyber security and monitor risk
mitigation steps to counter these risks.

In addition to above, the Audit Committee of the
Board has additional oversight in the area of financial
risks and controls. Major risk identified by the business
and functions are systematically addressed through
mitigating actions on a continuous basis.

For more details, please refer Management Discussion
and Analysis of this Report.

WHISTLE BLOWER & ANTI-FRAUD
POLICY

Your Company believes in the conduct of its business
affairs in a fair and transparent manner by adopting
the highest standards of professionalism, honesty,
integrity, ethical behaviour and prudent commercial

practices and is committed to comply with all
applicable laws, rules and regulations.

Your Company has established a robust Vigil
Mechanism for reporting of concerns through the
Whistle Blower & Anti-Fraud Policy of the Company,
which is in compliance with the provisions of Section
177 of the Act, read with Rule 7 of the Companies
(Meetings of Board and its Powers) Rules, 2014 and
Listing Regulations.

The Policy provides for:

¢ a mechanism wherein the Directors and the
Employees can report their genuine concerns about
the unethical behaviour, actual or suspected fraud
or violation of the Company’s Code of conduct.

« adequate safeguards against victimization of
persons who use this Mechanism; and

- direct access to the Chairperson of the Audit
Committee of the Board of Directors of the
Company.

The Whistle Blower & Anti-fraud Policy is uploaded on
the website of the Company and can be accessed
through the following web link:

https://www.iexindia.com/pdf/Whistle%20Blower%20
Anti%20Fraud%20Policy.pdf

Your Company hereby affirms that no person has
been denied access to the Chairman of the Audit
Committee and no complaints were received during
the year.

CONSERVATION OF ENERGY

Though the operations of your Company are not
energy intensive, your Company has taken, inter aliq,
following measures to reduce energy consumption:

« Regular and preventive maintenance for
Company’s heating, venting and air conditioning
(HVAC) equipments and systems.

« Encouraging employees to suggest innovative
ideas to cut down the energy costs.

« Switched from conventional lighting systems to
using energy-efficient lightning in office.

« Selecting and designing offices to facilitate
maximum natural light utilisation.

+ Use of energy efficient computer systems and
procuring energy-efficient equipments.

« Use of cloud based virtual servers to increase
energy efficiency and data security.
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As an on-going process, your Company continuously
evaluates new technologies and techniques to make
infrastructure more energy efficient.

PARTICULARS OF LOANS, GUARANTEE
OR INVESTMENT

During the FY22, your Company has not given any
loans, guarantees or provided any security to any
Body Corporate as specified under Section 186 of the
Companies Act, 2013.

All the Investments of your Company are in Bank
FDs, Tax Free Bonds, Debt based liquid and liquid
plus terms products, Fixed Maturity Products (FMPs),
Arbitrage Mutual Fund schemes, Commercial Papers
(cps), Market Linked Debentures (MLDs) and InvITs
units only, the details of which are provided in Note 6,
7,10 and 13 to Standalone Financial Statement for the
year ended 31 March 2022.

Further, your Company’s investment in Indian Gas
Exchange Limited (IGX), Associate company, as on
31 March 2022, is Z 35,46,00,000/- (ZThirty-Five Crore
Forty-Six Lakh)

STATUTORY AUDITORS

M/s B S R & Associates LLP, Chartered Accountants,
(Firm Registration No. 116231W/W-100024), the
Statutory Auditors of the Company were appointed at
the 13th Annual General Meeting of the Company to
hold office for a term of 5 (five) consecutive years until
the conclusion of the 18th Annual General Meeting of
the Company.

Pursuant to Section 141 of the Act, the Auditors have
represented that they are not disqualified and
continue to be eligible to act as the Auditor of the
Company.

AUDITORS’ REPORT

The standalone and the consolidated financial
statements of the Company have been prepared in
accordance with Indian Accounting Standards (Ind
AS) notified under Section 133 of the Act.

The Auditors’ Report for financial year 2022 does not
contain any qualification, reservation or adverse
remark or disclaimers. The Auditors’ Report is
enclosed with the financial statements in this Report.
The Statutory Auditors were present in the last AGM.

SECRETARIAL AUDITORS

Pursuant to the provisions of Section 204 of the
Act, read with the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014,
the Company has appointed Mohd. Nazim Khan,
Designated Partner of M/s MNK and Associates LLP,
Company Secretaries, New Delhi, as Secretarial
Auditors of the Company to conduct the Secretarial
Audit for Financial Year 2022.

The Secretarial Audit report for the financial year 31
March 2022 in Form No. MR-3 is annexed as Annexure
9 to this Report.

The Secretarial Audit Report confirms that the
Company has complied with the provisions of the Act,
Rules, Regulations, and Guidelines and that there were
no deviations or non-compliances. The Secretarial
Audit report does not contain any qualification,
reservation, or adverse remark.

SECRETARIAL STANDARD DISCLOSURE

During the FY22, the Company has complied with the
provisions of applicable Secretarial Standards issued
by The Institute of Company Secretaries of India (ICSI).

ANNUAL RETURN

Pursuant to Section 134 (3) (a) of the Act, the draft
annual return for FY22 prepared in accordance with
Section 92(3) of the Act is made available on the
website of the Company and can be accessed using
the link:

https:/ /www.iexindia.com/AGM_EGM_ notice.aspx-
?id=%2fVFcZM3gBs g%3d&mid=IT8b%2bZM5cBA%3d

BUSINESS RESPONSIBILITY REPORT
(BRR)

As per Regulation 34 of the Listing Regulations, the
Business Responsibility Report (BRR) describing the
initiatives taken by Company from an environmental,
social and governance perspective is attached and is
part of this Report.

CORPORATE GOVERNANCE

Your Company is committed to maintain the highest
standards of Corporate Governance and adheres to
the Corporate Governance requirements set out by
the Securities and Exchange Board of India (“SEBI”).

Pursuant to Corporate Governance guidelines as laid
out in the SEBI (LODR) Regulations, 2015, a separate
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section titled ‘Corporate Governance’ has been
included in this Report, as Annexure 10.

All Board members and Senior Management
personnel have affirmed in writing their compliance
with and adherence to the code of conduct adopted
by the Company for FY22. A declaration to this effect
signed by the Chairman & Managing Director of the
Company is included in this Annual Report.

In terms of SEBI (LODR) Regulations, 2015 the CMD &
CFO certificate of the FY22 and Declaration by CMD
confirming the compliance declarations received
from the Directors and the Senior Management
personnel are appended as Annexure 11.

M/s MNK and Associates LLP, Company Secretaries in
Practice, Delhi (Firm Registration No. L2018DE004900)
have examined the requirements of Corporate
Governance with reference to SEBI (LODR) Regulations,
2015 and have certified the compliance, as required
under SEBI (LODR) Regulations, 2015. The Certificate in
this regard is set out in this Report as Annexure 12.

DISCLOSURE UNDER THE SEXUAL
HARASSMENT OF WOMEN AT
WORKPLACE (PREVENTION,
PROHIBITION AND REDRESSAL) ACT,
2013

The Company has put in place an Anti-Sexual
Harassment mechanism in line with the Sexual
Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013.

An Internal Complaints Committee has been set up
to redress complaints received regarding sexual
harassment. All employees (permanent, contractual,
temporary, trainees) are covered under this policy.
During the period under review, the Company
organised workshops and awareness programs at
regular intervals to acquaint all employees with the
provisions of the Act.

During the FY22, the Company has not received any
complaint pertaining to sexual harassment and
hence no compliant is outstanding as on 31 March
2022. The Company has filed an Annual Report with
the concerned Authority in the matter.

RESEARCH AND DEVELOPMENT

Your Company is not directly involved in any Research
and Development activities and hence no expenditure
on research and development has been incurred.

FIXED DEPOSITS

Your Company has not invited or accepted any fixed
deposits under Section 73 of the Companies Act, 2013
during the year and as such, no amount on account of
principal or interest related thereto was outstanding
as on the date of the Balance Sheet i.e., 31 March 2022.

MATERIAL AND SIGNIFICANT ORDERS
PASSED BY THE REGULATORS OR
COURTS OR TRIBUNAL

During the FY22, there were no material and significant
orders passed by the Regulators or Courts or Tribunal.

MATERIAL CHANGES AND
COMMITMENTS AFFECTING THE

FINANCIAL POSITION OF THE COMPANY

There are no material changes and commitments,
affecting the financial position of the Company, which
have occurred between the end of the financial year
of the Company to which the financial statements
relate and the date of this Report.

MAINTENANCE OF COST RECORDS

The provision of Section 148 of the Companies Act, 2013
and Companies (Cost records and Audit) Rules, 2014
(as amended from time to time) is not applicable on
the Company.

OTHER INFORMATION

i. Proceeding under Insolvency and Bankruptcy
Code, 2016 The Company has neither made any
application nor any proceeding is pending under
the Insolvency and Bankruptcy Code, 2016 (“IBC
Code”) during the Financial Year and does not
have any proceedings related to IBC Code.

ii. The Company has not made any onetime
settlement during the Financial Year 2022 with
Banks or Financial Institution.

86



Corporate Overview  Statutory Report  Financial Statements ((EIEX

INNDVATION TECHNOLOGY FUTURE

ACKNOWLEDGMENT

On behalf of the Directors of the Company, | would like to place on record our sincere gratitude to the Ministry
of Power, Central Electricity Regulatory Commission (CERC) Members, State Electricity Regulatory Commissions
(SERCs) Members and Staff, Central Electricity Authority (CEA), National Load Despatch Centre (NLDC), Regional
Load Despatch Centers (RLDCs), State Load Despatch Centers (SLDCs), State Electricity Regulatory Commissions
(SERCs), Power Grid Corporation Ltd. (PGCL), Stock Exchanges (NSE & BSE), Financial Institutions, Shareholders,
Bankers, depositories, Registrar and Transfer Agents (RTA), Members of the Exchange and, Business Associates
for their continued support.

Finally, we also wish to place on record our deep appreciation for the contribution made by all our employees
and their families. Our consistent growth was made possible by their hard work, cooperation and support.

For and on behalf of the Board of Directors
Indian Energy Exchange Limited

sd/-

Satyanarayan Goel
Place: Noida Chairman & Managing Director

Date: 25 July 2022 DIN: 02294069
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Annexure1

Annual CSR Compliance Report for the Financial Year 2022

(Pursuant to Section 135 of the Companies Act, 2013 & Rules made thereunder)

1.  Brief outline on CSR Policy of the Company.

IEX's CSR Policy aims to address environmental sustainability, economic empowerment and social development
through an integrated, holistic and need-based approach by way of:

«  Promoting renewable energy by creating opportunities for access and awareness;

+  Supporting socio-economic development of underprivileged communities through improved access to
livelihoods, sanitation, water, healthcare and education;

+  Endeavouring to integrate the cause of women empowerment while designing the projects;

«  Contributing to protection of national heritage, art and culture;

«  Contributing to relief and rehabilitation measures in disaster-affected parts of country.

The projects will be selected and developed with the objective of providing long-term sustainable impact on
communities in rural, semi-urban or urban areas, across India. Only those projects that are over and above IEX normal
course of business will be defined as CSR.

Number of meetings
of CSR Committee
held during the year.

Designation/Nature of
Directorship.

Number of meetings of CSR Committee

Name of Director attended during the year.

Chairman, Non-

1 Prof K T Chacko Executive Independent 3 3
Director
- Member, Non-Executive
2 Ms. Sudha Pillai Independent Director 3 3
Member, Chairman &
8 Mr. SN Goel Managing Director 3 3
3 Provide the web-link where Composition of CSR committee, CSR https://www.iexindia.com/
Policy and CSR projects approved by the board are disclosed on
the website of the company.
4 Provide the details of Impact assessment of CSR projects carried Not Applicable
out in pursuance of sub-rule (3) of rule 8 of the Companies
Corporate Social responsibility Policy) Rules, 2014, if applicable
attach the report).
5 Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social

Policy) Rules, 2014 and amount required for set off for the financial year, if any

Amount available for set-off from precedin Amount setoff for the financial year, if an
financial years (in 2 lakh (in2 Iakh¥
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(Amount in Z Lakh)

6. Average net profit of the company as per section 135(5). 22819.12
7. (@) Two percent of average net profit of the company as per section 135(8) 456.38
(b) surplus arising out of the CSR projects or programmes or activities of the previous
financial years. Nil
.....(€) Amount required to be set off for the financlal Year fany s 43465
(d) Total CSR obligation for the financial year (7a+7b-7c). 21.73

8. (a) CSR amount spent or unspent for the financial year:

Total Amount
Spent for the
Financial Year.

(in 2 Lakh)

Amount

Name of
the Project

Schedule ViI

Local
Area

Yes [ No

to the Act.

Total Amount transferred to Unspent CSR
Account as per section 135(6).

Date of Transfer

Location of the
project.

Project
Duration

Name of the Fund

Amo!
spentin
the current
financial
Year

Amount
Allocated

Amount

Amount
transferred
to Unspent
CSR Account
for the
projectas
per Section
135(6)

(c) Details of CSR amount spent against other than ongoing projects for the financial year:

Mode of
implementation
Direct (Yes/No)

Amount Unspent (in 2 Lakh)

Amount transferred to any fund specified under Schedule Vil as per
second proviso to section 135(5).

Date of Transfer

Mode of
Implementation

Through
Implementing
Agency

CSR

Reg.
Number

(Amount in Z Lakh)

Name of the | Item from Local Area | Location of the Amount Mode of Mode of implementation
Project the list of project spent for the Implementation -Through
activitiesin | (Yes/No) project Direct (Yes/No). implementingagency.
schedule VII
to the Act.
CSR
Registration
Number
1. Energy Promoting No Uttar Kanpur 33.00 No Indian  CSR00004774
Analytics Lab  Research, Pradesh Institute of
and Technology,
Education
Kanpur
2. Protection &  Promoting Yes Delhi Delhi 450.00 No Sabhyata  CSR00021742
restoration of  Heritage and Foundation
Red Fort Delhi  Culture
(Protection
of National
Heritage, Art
& Culture
including
restoration
of buildings
& sites of
historical
importance
& works of
Art).
Total 483.00

89



ANNUAL REPORT 2021-2022

(Amount in Z Lakh)

(d) Amount spent in Administrative Overheads 21.73

Total amount spent for the Financial Year 1051.57*

Excess amount spent for the financial year [(ii)-(i)] 595.19

(iv) Surplus arising out of the CSR projects or programmes or activities of the Nil
previous financial years, if any
(v)  Amount available for set off in succeeding financial years [(iii)-(iv)] 595.19%

*including amount of I 546.84 lakh spent in previous financial year available for set off in current financial year .

# Out of which X 112.19 lakh pertaining to CSR spent of FY21, will be carried forward and set off against the CSR obligations by FY24 and X 483.00 lakh pertaining to CSR
spent of FY22, will be carried forward and set off against the CSR obligations by FY25.

9 (a) Details of Unspent CSR amount for the preceding three financial years:

(Amount in Z Lakh)

Amount Amount Amount transferred to any fund specified
transferred spentin the under Schedule VII as per section 135(6), if
Preceding to Unspent reporting any. S
Financial CSR Account | Financial :3 cs::enc:i:\ng
year :ndtgr 135 Year. Name of the PR—— Date of financial
( g)c ion Fund Transfer years.
1. 2020-21 Not Applicable - - - - .
2 2019-20 Not Applicable - - - - _
3 2018-19 Not Applicable - - - - -

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s):

(Amount in Z Lakh)

ProjectID | Name of the | Financial Project Total Amount Cumulative | Status of
Project Year in which Duration amount spenton amount the project -
project was allocated for | the project | spentat Completed [
commenced the project | inthe the end of ongoing
reporting reporting
Financial Financial
Year Year

10 In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired
through CSR spent in the financial year (asset-wise details).

Details of the entity or public authority or beneficiary under whose name such capital asset is :
() registered, their address etc. Not Applicable
(q) Provide details of the capital asset(s) created or acquired (including complete address and Nil

location of the capital asset).
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n Specify the reason(s), if the company has failed to spend  Not Applicable
two per cent of the average net profit as per section .
135(5). The Company has met and exceeded the prescribed CSR

requirement.

For and on behalf of the Board Directors For and on behalf of the Board of Directors
Indian Energy Exchange Limited Indian Energy Exchange Limited
sd/- sd/-
Satyanarayan Goel Prof. K T Chacko
Chairman & Managing Director Chairman, CSR Committee
DIN: 02294069 DIN: 02446168
Place: Noida Place: Noida

Date: 25 July 2022
Date: 25 July 2022
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Annexure 2

Form AOC-1

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules,
2014)

Statement containing salient features of the financial statement of subsidiaries
[associate companies/joint ventures

Part “A": Subsidiaries: Not Applicable
Part “B": Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint
Ventures

1. Name of the Associate Indian Gas Exchange

.......................................................................................................................................................................................................... timited
2 ] Latest Audited Balance Sheetbate . 3IMarch2022
R Shares of associate/ Joint Ventures held by the company atyearend
...................... U Or O SO S e O B0000
______________________ Amount of Investment in Associate (ingtakh) . 3846
...................... Sabisthedieibistaeiats K. L2+ S
L Description of how there s significant influence ~~~ %ofshareholding
5] Reason why the associate/ joint venture is not consolidated | Not Applicable
6 ] Networth attributable to Shareholding as per latest audited Balance sheet (inZLakh) 308920
RO Profit /(Loss) for theyear (InZtakh)
______________________ i. Considered in Consolidation 148
ii. Not Considered in Consolidation 160.87

Details of the Company who ceased to be its Subsidiary/ Joint ventures/Associate Companies.

Name of Company Subsidiary/Joint Venture/ | Date of cession of Subsidiary /
Associate Company Joint Ventures/

Associate Company

1. Indian Gas Exchange Limited Subsidiary 16 January 2022

For and on behalf of the Board of Directors
Indian Energy Exchange Limited

sd/-

Satyanarayan Goel

Chairman & Managing Director

DIN: 02294069

sd/-

Vineet Harlalka

Chief Financial Officer, Company Secretary
& Compliance Officer

Place: Noida
Date: 25 July 2022
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FORM NO. AOC-2

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and
Rule 8(2) of the Companies (Accounts) Rules, 2014)

INNDVATION TECHNOLOGY FUTURE

Form for disclosure of particulars of contracts/ arrangements entered into by the Company with related
parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arm'’s length

transactions under third proviso thereto.

1. Details of contracts or arrangements or transactions not at arm’s length basis:

(a) Name(s) of the related party and nature of relationship
ature of contracts/ arrangements/ transactions
(o) Nat f contracts/ g ts/ t ti
c uration of the contracts/ arrangements/ transactions
(c) Durati fth tracts/ g ts/ t ti
alient terms of the contracts or arrangements or transactions including the value, if an
(d) Salient t f th tract g tsort tions including the value, if any
(e) Justification for entering into such contracts or arrangements or transactions
() Date(s) of approval by the Board
(9) Amount paid as advances, if any:
(h) Date on which the special resolution was passed in general meeting as required under first

proviso to section 188

2. Details of material contracts or arrangement or transactions at arm’s length basis:

(a) Name(s) of the related party and nature of relationship

(b) Nature of contracts/ arrangements/ transactions

(c) Duration of the contracts/ orrongements/ transactions

(d) salient terms of the contracts or arrangements or transactions including the value, if any

(e) Date(s) of approval by the Board, if any

(f)  Amount paid as advances, if any

Place: Noida

Date: 25 July 2022

Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable

Not Applicable

Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable
Not Applicable

For and on behalf of the Board of Directors
Indian Energy Exchange Limited

sd/-

Satyanarayan Goel

Chairman & Managing Director
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Annexure 4

POLICY TO PROMOTE DIVERSITY ON THE BOARD OF DIRECTORS
1. PREFACE

Indian Energy Exchange Limited (the “Company”) is committed to deal with all stakeholders with full transparency
and fairness, ensuring adherence to all laws and regulations and achieving highest standards of corporate
governance.

Pursuant to Regulation 19(4) read with Part D of the Schedule Il of the SEBI Listing Regulations, the nomination and
remuneration committee of the board of directors of a listed entity is required to devise a policy on diversity of
board of directors. In compliance with the SEBI Listing Regulations, the Company has formulated the policy on
diversity of board of directors.

2. DEFINITIONS

For the purpose of this Board Diversity Policy the following terms shall have the meanings assigned to them
hereunder:

i. “Board” means the board of directors of the Company;

ii. “Board Diversity Policy” means this policy, as amended from time to time;

iii. “CERC Power Market Regulations” means the Central Electricity Regulatory Commission (Power Market) Regulations, 2010;

iv. “Committee” means the Nomination and Remuneration Committee of the Board;

v. “Director” means a member of the Board;

“IEX" or the “Company” means Indian Energy Exchange Limited; and

i.“SEBI Listing Regulations” means the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

Vi.

vi

Words and expressions used and not defined in this Board Diversity Policy shall have the meaning ascribed to
them in the SEBI Listing Regulations, the Securities and Exchange Board of India Act, 1992, the Securities Contracts
(Regulation) Act, 1956, the Depositories Act, 1996 or the Companies Act, 2013 and rules and regulations made
thereunder.

3. BOARD DIVERSITY

+ The Committee shall ensure that the Board shall have an optimum combination of executive, non-executive
and independent directors in accordance with requirements of the Companies Act, 2013, SEBI Listing
Regulations, CERC Power Market Regulations and other statutory, regulatory and contractual obligations of
the Company.

+  The Company recognises the benefits of having a diverse Board, and sees increasing diversity at Board level
as an essential element in maintaining a competitive advantage. The Company believes that a truly diverse
Board will leverage differences in thought, perspective, knowledge, skill, regional and industry experience,
cultural and geographical background, age, race and gender, which will ensure that the Company retains its
competitive advantage. The Company further believes that a diverse Board will contribute towards driving
business results, make corporate governance more effective, enhance quality and responsible decision
making capability, ensure sustainable development and enhance the reputation of the Company.

+ The Committee shall review the profile of the prospective candidates for appointment as director on the
Board taking in consideration knowledge, experience, financial literacy / expertise, global market awareness
and other relevant factors as may be considered appropriate and the Board shall be so formulated with mix
of members to maintain high level of ethical standards. The Committee shall also take into consideration the
provisions of the Companies Act, 2013, SEBI Listing Regulations and other statutory, regulatory and contractual
obligations of the Company.

4. AMENDMENTS TO THE POLICY

The Committee may modify and/or amend the Board Diversity Policy at any time subject to the provisions of the
SEBI Listing Regulations and the Companies Act, 2013 and rules framed thereunder.
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Annexure 5

Nomination and Remuneration Policy of Directors, Key Managerial Personnel
and Other Employees of Indian Energy Exchange Limited

Principle and Rationale

As per the requirements of Section 178 of the Companies Act, 2013 and the Rules framed thereunder read
with Regulation 19 of SEBI (LODR) Regulations, 2015, the Board of Directors of the Company has constituted a
Nomination and Remuneration Committee. The Committee’s role is to be supported by a policy for nomination
of Directors and Senior Management Personnel including Key Managerial Personnel as also for remuneration of
Directors, Key Managerial Personnel (KMP) and other Employees.

In line with the Company philosophy towards nurturing its human resources, the Nomination and Remuneration
Committee of the Board of Directors of the Company recommends to the Board of Directors for its adoption the
Nomination and Remuneration Policy for the Directors, Key Managerial Personnel and other employees of the
Company as set out below:

1. Definitions:

1.1 ‘Board’ shall mean Board of Directors of Indian Energy Exchange Limited.
12 ‘Independent Director’ shall mean a director referred to in Section 149 (6) of the Companies Act, 2013.

1.3 ‘Key Managerial Personnel’, in relation to a company, means key managerial personnel as defined under
the Companies Act, 2013 & includes:
i.  The Chief Executive Officer or the managing director or the manager;
ii. ~The company secretary;
iii. The whole-time director;
iv.  The Chief Financial Officer;

v.  Such other officer, not more than one level below the directors who is in whole-time employment, designated as
key managerial personnel by the Board; and

vi. Such other officer as may be prescribed.

1.4 ‘Nomination and Remuneration Committee’ or the Committee under this policy shall mean a Committee
of Board of Directors of the Company, constituted in accordance with the provisions of Section 178 of the
Companies Act, 2013 and the Rules framed thereunder read with Regulation 19 of SEBI (LODR) Regulations,
2015.

1.5 ‘Other employees’ means all employees other than the Directors and KMPs.
1.6 ‘Policy or This Policy’ means, “Nomination and Remuneration Policy.”

1.7 ‘Remuneration’ means any money or its equivalent given or passed to any person for services rendered
by him and includes perquisites as defined under the Income-tax Act, 1961.

1.8 “Senior Management” shall mean officers/personnel of the listed entity who are in the its core
management team excluding BOD and normally this shall include all members of management one
level below the chief executive officer/managing director/whole time director/manager (including chief
executive officer/manager, in case they are not part of the board) and shall specifically include company
secretary and chief financial officer. Unless the context otherwise requires, words and expressions used
in this policy and not defined herein but defined in the Companies Act, 2013 as may be amended from
time to time shall have the meaning respectively assigned to them therein.

2. Functions:

« To guide the Board in relation to the appointment and removal of Directors, Key Managerial Personnel and Senior
Management.
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To lay down criteria and terms and conditions with regard to identifying persons who are qualified to become Director
(Executive & Non-Executive/ Independent) and persons who may be appointed in Senior Management Personnel.

To evaluate the performance of the members of the Board and provide necessary report to the Board for further evaluation.

To attract, retain and motivate the Directors and evaluation of their performance.

To ensure that the relationship of remuneration with performance is clear and meets appropriate performance benchmarks.

To recommend to the Board a Policy relating to the Remuneration for the Directors, Key Managerial Personnel and other
Employees.

To determine the remuneration based on the Company’s size and financial position and practices in the industry.

To recommend to the Board, all remuneration, in whatever form, payable to senior management.

3. Applicability:

This Policy shall apply to all Directors, KMPs, and other employees of the Company.

4. Appointment, Removal and Retirement of Director, KMP and Senior Management:

4.1 Appointment criteria and qualifications:

The Committee shall identify and ascertain the integrity, qualification, expertise and experience of
the person for appointment as Director, KMP or at Senior Management level and recommend to the
Board his / her appointment.

A potential candidate being considered for appointment to a position should possess adequate
qualification, expertise and experience for the position. The Committee has discretion to decide
whether qualification, expertise and experience possessed by a person are sufficient / satisfactory
for the concerned position.

The Committee shall determine the suitability of appointment of a person to the Board of Directors
of the Company by ascertaining whether he satisfies the criteria as prescribed by the Central
Electricity Regulatory Commission (CERC) for appointment and disqualification as Director in the
Power Exchange.

The Committee may recommend appropriate induction & training programme for any or all the
appointees.

The Committee shall make recommendations to the Board concerning any matters relating to the
continuation in office of any director at any time including the suspension or termination of service
of a director subject to the provisions of law and the respective service contract.

4.2 Term [ Tenure:

4.21 Managing Director/Whole-time Director/Manager (Managerial Person):

The Company shall appoint or re-appoint any person as its Managerial Person as per section 196,
197 or any other applicable provisions of the Companies Act 2013 read with Schedule- V.

4.2.2 Independent Director:

An Independent Director shall hold office in Company for such term as prescribed under the
Companies Act, 2013 and the Rules framed thereunder and other applicable statutory provisions.

The appointment including the terms and conditions of appointment of Independent Director shall
be recommended by the Committee and approved by the Board of Directors of the Company
subject to the approval of the Shareholders in the General Meeting.

No Independent Director shall hold office for more than two consecutive terms, but such Independent
Director shall be eligible for appointment after expiry of three years of ceasing to become an
Independent Director of the Company.
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Provided that an Independent Director shall not, during the said period of three years, be appointed
in or be associated with the Company in any other capacity, either directly or indirectly.

4.2.3. The Terms/ Tenure of the KMP and other employees shall be as per the Company’s prevailing policy
4.3.Evaluation:

The Committee shall carry out evaluation of performance of Directors yearly or at such intervals as may be
considered necessary.

4.4. Removal:

Due to reasons for any disqualification mentioned in the Companies Act, 2013, rules made thereunder or under
any other applicable Act, rules and regulations, the Committee may recommend, to the Board with reasons
recorded in writing, removal of a Director, KMP or Senior Management Personnel subject to the provisions and
compliance of the said Act, rules and regulations.

4.5.Retirement:

The Director, KMP and Senior Management shall retire as per the applicable provisions of the Companies
Act, 2013 along with the Rules framed thereunder and the prevailing policy of the Company. The Board will
have the discretion to retain the Director, KMP or the Senior Management Personnel, in the same position /
remuneration or otherwise even after attaining the retirement age, for the benefit of the Company.

ol

Provisions Relating to Remuneration of Managerial Person, KMP and Other Employees:

5.1 General Criteria:

+  The Committee will recommend to the Board the policy on remuneration payable to Directors, KMP and
Other employees for approval. While recommending the policy the Committee shall ensure that, the
level and composition of remuneration/Compensation/Commission etc. to be paid is reasonable and
sufficient to attract, retain and motivate them in the company.

«  The Policy shall also ensure that the relationship of remuneration to the performance should be clear
and should encourage meeting of appropriate performance benchmarks. The remuneration should also
involve a balance between fixed and incentive [ performance related pay reflecting achievement of short
and long-term performance objectives appropriate to the working of the company and meeting its goals.

- Revision to the existing remuneration/ compensation structure may be recommended by the Committee
to the Board which should be within the limits approved by the Shareholders in the case of Managerial
Persons.

+  The remuneration shall be subject to the prior/post approval of the shareholders of the Company and
Central Government, wherever required.

+  Where any insurance is taken by the Company on behalf of its Managerial Person, KMPs, and/or any other
employees for indemnifying them against any liability, the premium paid on such insurance shall not be
treated as part of the remuneration payable to any such personnel, unless such person(s) is/are proved
to be guilty.

5.2 Remuneration to Managerial Person and KMPs:

-+ The Remuneration to be paid to Managerial Persons and/ or KMPs shall be governed as per the provisions
of the Companies Act, 2013 and rules made thereunder or any other enactment for the time being in force
as also by Company policy.

5.3 Remuneration to Non-Executive Directors/ Independent Directors:

« The Non- Executive | Independent Director may receive remuneration by way of fees for attending
meetings of the Board or Committee thereof and General Meeting of the Company.
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Provided that the amount of such fees shall be such as determined by the Board of Directors of the
Company from time to time and shall be within the maximum permissible limit as defined under the
Companies Act, 2013 and the Rules framed thereunder.

+  The remuneration [ commission payable, if any, shall be in accordance with the statutory provisions of the
Companies Act, 2013, and the rules made thereunder for the time being in force.

+ AnIndependent Director shall not be entitled to any stock option of the Company.

5.4 Remuneration to other Employees:

+  TheRemuneration to be paid to other employees shall be based upon the role and position of the individual
employee, including professional experience, responsibility, job complexity and market conditions,
qualification and seniority.

» The structure of remuneration for other employees has been designed in the prevailing policy of the
Company and implementation of the same is to be ensured by Managing Director & CEO of the Company
or any other personnel that the Managing Director & CEO may deem fit to delegate.

+ The annual increments to the remuneration paid to the other employees shall based on the appraisal
carried out by the respective HODs of various departments.

« The various remuneration components, basic salary, allowances, perquisites etc. may be combined to
ensure an appropriate and balanced remuneration package.

5.5 Stock Options:

In addition to the normal/ regular remuneration package, Employee Stock Option Schemes are also in place
for the Managerial Person, KMPs and other employees of the Company. To attract & retain talent, reward for
performance and for creating long term shareholder value, the Committee may from time to time determine
the stock options and other share based payments to be made to Managerial Person, KMPs, and other
employees of the Company.

6. Disclosure of this Policy:

This Nomination & Remuneration policy shall be disclosed in the Board's report as required under the Companies
Act, 2013.

7. Deviations from this Policy:

Deviations on elements of this policy in extraordinary circumstances, when deemed necessary in the interests of
the Company, will be made if there are specific reasons to do so in an individual case.

8. Review and Amendment:

The Nomination and Remuneration Committee or the Board may review the Policy as and when it deems
necessary. This Policy may be amended or substituted by the Nomination and Remuneration Committee or by
the Board as and when required and also where there are any statutory changes necessitating the change in
the policy.
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Annexure 6

Performance Evaluation of the Board

The Board of Directors has carried out an annual evaluation of its own performance, Board Committees and
Individual Directors pursuant to the provisions of the Companies Act, 2013 and the Corporate Governance
requirements as prescribed by the SEBI (LODR) Regulations, 2015.

The annual evaluation process involved assessment of Individual Directors, Chairman of the Board and the
Chairman of the respective Board Committees. Further, the Independent Directors Committee evaluated the
performance of all the Non-Independent Directors, Chairman and Managing Director of the Board, Board
Committees and the Board as a whole. Thereafter, the Board evaluated the performance of each Independent
Director, excluding the Director being evaluated.

The criteria for performance evaluation, inter alia, include the following:

i. Individual Director’'s Performance Evaluation

Compliance with Articles of Association, Companies Act & other Laws, Attendance at meetings, being informed
and the extent of preparedness for meetings, participation and contribution, independence of judgment,
Leadership initiative and advisory role, Interpersonal relationships with other directors and management,
knowledge updation, displaying initiative, , expressing views, understanding of the Company and the external
environment, Safeguarding stakeholders’ interest and balancing the conflict of interest of Stakeholders,
confidentiality, Financial and Risk awareness.

ii. Evaluation of the Board as a Whole

Proper mix of competencies, experience and qualification, adoption of proper, clear and transparent procedure
to appoint directors, conducting meeting(s) on a regular basis, confirming agenda with all relevant information,
providing entrepreneurial leadership to the Company, understanding of business, strategy and growth,
responsibility towards stakeholders, risk management andfinancial controls and Audits, Compliances, discussions
through healthy debate, quality of decision making, monitoring performance of management, Reviewing the
CSR initiatives, grievance redressal mechanism, analyse and examines governance and compliances related
issues, maintaining high standards of integrity and probity, etc.

iii. Chairman’s Performance Evaluation

Providing effective leadership, setting effective strategic agenda of the Board, encouraging active engagement
by the Board members, establishing effective commmunication with all stakeholders, etc.

iv. Performance Evaluation of Board Committees

Sufficiency in the scope for addressing the objectives, effectiveness in performing the key responsibilities,
adequacy in composition and frequency of meetings, quality of relationship of the committee with the board and
the management, clarity of agenda discussed, discussion on critical issues, clarity of role and responsibilities,
etc.

For and on behalf of the Board of Directors
Indian Energy Exchange Limited

sd/-

Satyanarayan Goel

Place: Noida Chairman & Managing Director
Date: 27 April 2022 DIN: 02294069
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Annexure 7

Statement pursuant to Section 197(12) of the Companies Act, 2013 read with
Rule 5 (2) of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014

Name of the
employee

Qualification

Designation

A.Employed throughout the Financial Year

1. Satyanarayan
Goel

2. Vineet
Harlalka

3. Rohit Bajaj

4. Amit Kumar

5. Sangh Suman
Gautam

6. Samir Prakash

7. Shruti Bhatia

8. Indranil
Chatterjee

9. Ravi Kiran
Kuchi

PGDBM, B.E

Master of
Science,
Bachelor in
Engineering

Law
Graduate, PG
in Industrial
Relations &
Personnel
Management

B Tech
(Electrical &
Electronics)
and PG in
Management
(Finance &
Strategy) IIM

Chairman &
Managing
Director

Chief Financial
Officer, Company
Secretary &
Compliance
Officer

Senior Vice
President

(Business
Development,
Strategy and
Regulatory)

Senior Vice
President (Market
Operations &
New Product
Initiatives)

Chief Technology
Officer

Senior Vice
President

(Human
Resources &
Administration)

Vice President

(Corporate
Communications)

Vice President

(strategy)

Vice President

(Business
Development)

Total
Remuneration

(X inlakh)*

100

Approx.
experience

(inyears)

Date of
commencement
of employment

16-Jan-10

12-May-14

15-Nov-18

17-Dec-18

11-May-20

Last Employment

MD & CEQ, Indian Energy
Exchange Limited till July
20, 2019

Senior Manager Finance
& Co. Secretary,

New Holland Fiat (India)
Private Limited,

Head of Business,

National Energy Trading
and Services Limited,

Senior Director —
Operations and Product
Management, Limeroad

CTO News,

HT Media

Director-HR,

SRK Tele Energy,

General Manager,

Vestas Wind Technology
India Private Limited,

Indus Towers Limited,
Deputy General
Manager

GM-BD & Commercial,
Sembcrop Green Infra
Ltd
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Date of
commencement
of employment
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Last Employment

10.  Jogendra
Behera

1 Rajesh Kumar
Mediratta [

2 Naresh Dusi 2!

3 Amit Kumar
Garg ¥

4 Mithun
Manjnath
Nayak (4

45

B.Tech.
(Electrical
Engg) IIT
Delhi, PGDBM
in Finance,
IIMA, PG
Diplomain
(International
Finance-
Paris)

B.E.(Electrical)
&
Certification
in Strategic
Management
form IIM

B.E.
(Electronic)
Sardar Patel
College

of Engg,
Mumbai,
and PG in
Management
Studies
(Finance)
Symbiosis
nstitute

Vice President
Chief Risk Officer
(crO)

Director (Non-
Board) (Strategy
& Regulatory
Affairs)

Vice President

(Information
Technology)

Vice President

(strategy)

Vice President

(Exchange
Technology)

Total Approx.
Remuneration | experience
(X inlakh)* (inyears)
67.68 21

166.95 34

49.66 17

79.78 17

25.96 21

12-Jul-19

07-Sep-20

08-Dec-21

Advisor (Power Market),
Central Electricity
Regulatory Commission
(CERC)

Chief Manager, Power
Grid Corporation of India
Limited

Product & Technology
Leader, UPL- Adarsh Fam
Service

Senior Engagement
Manager,

McKinsey

Senior Product Line
Manager, Edgeverve
Systems

* Includes variable [special pay paid for FY22.

[1] ceased to be an employee of the Company w.e.f November 01, 2021

[2] Ceased to be an employee of the Company w.e.f October 22, 2021

[3] Ceased to be an employee of the Company w.e.f February 28, 2022

[4] Joined the Company w.e.f December 08, 2021

Notes:

« Remuneration includes salary, reimbursement, variable pay, taxable value of perquisites etc. and further the gratuity paid to the employees who resigned during the

year.

« Remuneration excludes perquisite value of shares received under IEX ESOP Scheme 2010.

«  All other employees mentioned above are in permanent employment of the Company, governed by employment terms & service rules.

+ None of the above employee is a relative of any Director of the Company within the meaning of relative under Companies Act, 2013.

+  None of the employee was drawing salary in excess of that drawn by Managing Director/ Whole Time Director.

« Asat 31 March 2022, none of the above employee by himself or along with his spouse and dependent children, held 2% or more of the equity shares in the Company as
referred to in sub-clause(iii) of Rule 5(2) of Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014.

« Asat 31 March 2022 none of the employees of the Company are posted and working in a country outside India.

Place: Noida

Date: 25 July 2022

For and on behalf of the Board of Directors
Indian Energy Exchange Limited
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sd/-

Satyanarayan Goel
Chairman & Managing Director

DIN: 02294069
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Annexure 8

Disclosure pursuant to Rule 5 (1) of Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014

| The ratio of the remuneration of each Director to the median Chairman & MD-16.50
remuneration of the employees of the Company for the
financial year 2022

Il The percentage increase in remuneration of each Director, Chairman & MD— NAl!
Chief Financial Officer, Chief Executive Officer, Company

t M if in the fi ial
Secretary or Manager, if any, in the financial year CFO &GS — 10 %

11 The percentage increase in the median remuneration of

The median remuneration of the employees in the
employees in the financial year

financial year was increased by 7.14%.

I\ The number of permanent employees on the rolls of There were 159 employees as on 31 March 2022
Company

\ Average percentile increase already made in the salaries The average percentile increase made in the salaries
of employees other than the managerial personnel in the of employees other than the managerial personnel
last financial year and its comparison with the percentile in the last financial year was 1.09% whereas there
increase in the managerial remuneration and justification was no change in the remuneration of managerial
thereof and point out if there are any exceptional personnelll.
circumstances for increase in the managerial remuneration

\Y Affirmation that the remuneration is as per the Yes. It is confirmed.

remuneration policy of the Company

The details in the above table are on CTC basis.

Note:

T Chairman & MD joined w.e.f. February 19, 2021, and there was no revision in his remuneration during FY22.

Place: Noida

Date: 25 July 2022
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For and on behalf of the Board of Directors
Indian Energy Exchange Limited

sd/-

Satyanarayan Goel
Chairman & Managing Director

DIN: 02294069
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Annexure 9

FORM NO. MR-3
SECRETARIAL AUDIT REPORT

From April 01, 2021 to 31 March 2022

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies (Appointment and
Remuneration Personnel) Rules, 2014]

To

The Members

Indian Energy Exchange Limited
Registered Office:

Ist Floor, Unit No.1.14(a)

Avanta Business Centre Southern Park
D-2, District Centre, Saket

New Delhi 110017.

Corporate office:

Plot No. C-001/A/1, 9th Floor,
Max Towers Sector 16B
Gautam Buddha Nagar Noida
Uttar Pradesh-201301.

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence
to good corporate practices by Indian Energy Exchange Limited (hereinafter called the Company). Secretarial
Audit was conducted in a manner that provided us a reasonable basis for evaluating the corporate conducts/
statutory compliances and expressing our opinion thereon.

Based on our verification of the books, papers, minutes, books, forms and returns filed and other records
maintained by the company and also the information provided by the Company, its officers, agents and
authorized representatives during the conduct of secretarial audit, we hereby report that in our opinion, the
company has, during the audit period covering the financial year started from 1 April 2021 to 31 March 2022
complied with the statutory provisions listed hereunder and also that the Company has proper Board-processes
and compliance-mechanism in place to the extent, in the manner and subject to the reporting made hereinafter.

We have examined the books, papers, minute books, forms and returns filed and other records maintained by
the Company for the financial year ended on 31 March 2022 according to the provisions of:

i. The Companies Act, 2013 ("the Act”) and the rules made thereunder;
ii. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;
iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

iv. Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of
Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings;

v. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act,
1992 (‘SEBI Act’):

a. TheSecurities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations,
2011;

b. The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“LODR");
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c. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

d. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018;

e. The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock
Purchase Scheme) Guidelines, 1999;

f.  The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008; (Not
Applicable)

g. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations,
1993 regarding the Companies Act and dealing with client

h. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; and (Not
Applicable)

i.  The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; (Not Applicable)
vi. Specifically Applicable Laws:

Central Electricity Regulatory Commission (Power Market) Regulations, 2010 (PMR) till August 14, 2021 and Centrall
Electricity Regulatory Commission (Power Market) Regulations, 2021 with effect from August 15, 2021.

vii. Other Applicable Laws:

1. Shops and Commercial Establishments Act, 1954 read with Shops and Commercial Establishments Rules
with respect to offices situated at:

a. st Floor, Unit No.1.14(a), Avanta Business Centre Southern Park, D-2, District Centre, Saket New Delhi South
Delhi 110017, India.

b. Plot No. C—OO]/A/], 09t Floor, Max Towers, Sec.- 16B, Noida, Gautam Budh Nagar, 201301; and
c. 904, Meadows, Sahar Plaza, Andheri-Kurla Road, JB Nagar, Mumbai-400059, India.

2. Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 and Rules
framed thereunder; and

3. The Rights of Persons with Disabilities Act, 2016 and Rules made thereunder.

We have also examined compliance with the applicable clauses of the Secretarial Standards issued by the
Institute of Company Secretaries of India as amended from time to time.

During the period under review, the Company has complied with the provisions of the Act, Rules, Regulations,
Guidelines mentioned above.

We further report that

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-
Executives Directors, Independent Directors, and the Women Director. The changes, if any, in the composition of
the Board of Directors that took place during the period under review were carried out in compliance with the
provisions of the Act.

Adequate notice along with detailed agenda is given to all directors to Schedule the Board Meetings and a
system exists for seeking and obtaining further information and clarification on agenda items before the meeting
and for meaningful participation at the meeting.

As per the minutes maintained by the Company for the Board/ Committee, we noticed that all of the decisions
were approved by the respective Board/Committee without any dissent note.

We further report that there are adequate systems and processes in the Company commensurate with the
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size and operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations
and guidelines. However, the compliances of other applicable laws, as listed in Para (vii) above, are based on
the documents presented and management certifications reported to the Board through agenda papers with
respect to the office located at New Delhi, Noida and Mumbai.

We further report that

The Company vide Management Representation letter dated 27.04.2022 and in terms of Section 135 of the Act
and Rules made thereunder, during the year the Company spent 2 504.73 lakh on Corporate Social Responsibility
(“CcSRrR”), and in addition the Company also have brought forward CSR amount of Z 546.84 lakh from financial
year 2020-21 for set off during the year. During the FY22, out of total CSR spending of €1051.57 lakh, the Company
has set off its CSR obligation of 2 456.38 lakh for the FY22.

As on 31March 2022, the Company has an excess CSR expenditure of € 595.19 lakh available to be carried forward
and set off against the CSR obligation of the Company as follows:

i. 11219 lakh pertaining to CSR spent of FY21, will be carried forward and set off against the CSR obligations by
FY24.

ii. € 483.00 lakh pertaining to CSR spent of FY22, will be carried forward and set off against the CSR obligations
by FY25.

For MNK and Associates LLP
Company Secretaries
FRN: L2018DE004900

sd/-

Mohd. Nazim Khan

(Designated Partner) Company Secretary

FCS: 6529; CP-8245

UDIN:FO06529D000255987
Place: New Delhi
Date: 2 May 2022

Note: This report is to be read with our letter of even date which is annexed as Annexure-A and forms an integral part of this report.
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Annexure-A

The Members

Indian Energy Exchange Limited
Registered Office:

1st Floor, Unit No.1.14(a)

Avanta Business Centre Southern Park
D-2, District Centre, Saket

New Delhi 110017.

Corporate office:

Plot No. C-001/A/1, 9th Floor,
Max Towers Sector 16B
Gautam Buddha Nagar Noida
Uttar Pradesh-201301.

(For the period from 1 April 2021 to 31 March 2022)

Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility
is to express an opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable assurance
about the correctness of the contents of the secretarial records. The verification goes done on the random
test basis to ensure the correct facts are reflected in secretarial records. We believe that the processes and
practices, we followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and Books of Accounts of the
Company.

Where ever required, we have obtained the Management representation about the compliance of laws,
rules, regulations and happening of events etc.

The compliance of the provisions of Corporate and other applicable laws, rules, standards is the responsibility
of the management. Our examination was limited to the verification of procedures on random test basis.

The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the
efficacy or effectiveness with which the management has conducted the affairs of the Company.

Place: New Delhi
Date: 2 May 2022
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Company Secretaries
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sd/-

Mohd. Nazim Khan

(Designated Partner) Company Secretary
FCS: 6529; CP-8245
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Annexure 10

Corporate Governance Report
(Part C of Schedule V)

The Company believesin adopting and adheringtothe
best recognized corporate governance practices and
believes that best corporate governance practices
are necessary for creating shareholder value and
enhancing the confidence of all stakeholders. The
Company follows the best of corporate governance
practices in its day-to-day operations aimed at
building trust with all stakeholders.

The Company’'s corporate governance principles
consists mainly of transparency, equity, integrity,
accountability and social duty that conform and
adheres to all the relevant and applicable laws,
rules and regulations. The Company believes that
sound corporate governance is critical to enhance
and retain stakeholders’ trust. The Company always
strives to ensure that it attains professional goals with
integrity.

The Company is in compliance with Chapter IV of the
SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (‘Listing Regulations’) as amended
from time to time including relaxations granted by the
Ministry of Corporate Affairs (MCA) and the Securities
and Exchange Board of India (SEBI) from time to time
on account of the COVID-19 pandemic, with regard to
corporate governance.

Adetailedreporton Company’s corporate governance
policies and practices demonstrating the Company’s
accountability to its stakeholders is set out hereunder:

1. COMPANY'’S PHILOSOPHY ON CORPORATE

GOVERNANCE

At [EX, corporate governance philosophy stems
from our belief that corporate governance is a key
element in improving efficiency, growth, enhancing
investor's confidence and return on investments to
the shareholders.

Corporate governance is about promoting corporate
fairness, transparency and accountability in the best
interest of various stakeholders in a Company. It is a
system by which business corporations are directed
and controlled. [EX believes that good governance
should entail trusteeship, empowerment and
accountability of the management while remaining
proactive to the Government policies.

The Corporate Governance philosophy has been
scripted as under:

INNDVATION TECHNOLOGY FUTURE

“As a good corporate citizen, our Company is
committed to sound corporate practices based on
conscience, openness, fairness, professionalism and
accountability besides building confidence in its
various stakeholders, thereby paving the way for long
term success.”

Our Company is committed to creating value that is
not only profitable to the business but sustainable in
the long-term interests of all stakeholders. In pursuit
of same, we consider it our inherent responsibility to
disclose timely and accurate information regarding
our financials and performance as well as the
leadership and governance in the Company.

The Corporate Governance of [EX is geared by the
following:

i. Tomeetthe shortterm, medium term & long-term
objectives and specific targets every year set by
the Government of India and the persons at the
helm of its affairs, i.e. the Board, by empowering
people at the most appropriate levels keeping the
job profile/ functions in view.

ii. To respond to the challenges and the emerging
opportunities and to play a pivotal role in the
economic development of the country.

The corporate governance structure specifies the
distribution of rights, responsibilities, and powers
among different participants in the corporation.
All  strategic decisions regarding investment,
diversification, major decisions regarding
procurement, commercial and finance are preceded
ahead after approval by the Board.

2. BOARD OF DIRECTORS

The Board of Directors is the apex body constituted
by shareholders of the Company, for overseeing the
Company's overall functioning. It has the ultimate
responsibility for the management, general affairs,
direction, performance and long-term success of
business of the Company as a whole.

Keeping in view the applicable laws and the principle
of integrity and transparency in business operations
for good corporate governance, the Company’s
policy is to have an appropriate blend of independent
and non-independent directors to maintain the
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independence of the Board and to separate the
Board functions of governance from Management of
the Company.

A. Composition of the Board

In compliance with the provisions of the Listing
Regulations, the Company has an optimum mix of
executive and non—executive directors along with 1
(one) woman independent director. In compliance
with the requirement of Regulation 17(1) (b) of the
SEBI (LODR) Regulations, 2015, the chairperson of the
board being an executive director, half of the Board
members were Independent Directors as on 31 March
2022.

Composition of the Board

17%
Executive
Directors

33%

Non-Executive
Non Independent
Directors

50%

Non-Executive
Independent
Directors

The composition of the Board represents an optimal
mix of professionalism, knowledge and experience
and enables the Board to discharge its responsibilities
and provide effective leadership to the business.

As on 31 March 2022, the Board comprised of 6 (six)
Directors, out of which 3 (three) were Independent
Non-Executive Directors including 1 (one) Woman
Independent Director, 2 (two) were Non-Executive
Non-Independent Directors and 1 (one) Managing
Director. All Board members are accomplished
professionals in their respective fields of expertise.

The Board as part of its corporate governance
practice, periodically reviews its composition to
ensure that the same is closely aligned with the
strategy and long-term needs of the Company
and that there is no non-compliance under any
applicable law.

B. Number of Board Meetings held, the dates
thereof, and the information provided to the
Board:

The Board meets at regular intervals to discuss and
decide on Company / business policy and strategy
apart from other Board business.

Except in case of emergent meetings, inter alia, to
take care of exigencies of business, the Company
decide about the Board meeting dates in consultation
with all the Directors. Once the dates are approved
the schedule of the Board meetings and Board
Committee meetings is communicated in advance to
the Directors to enable them to attend the meetings.
In addition, at least once every year, Independent
Directors meet amongst themselves exclusively and
provide a feedback to the management team.

In line with Schedule B of Securities and Exchange
Board of India (Prohibition of Insider Trading)
Regulations, 2015, it is the endeavour of the Company
that the gap between the clearance of accounts by
Audit Committee and Board meeting is as narrow
as possible, and IEX is committed to adhere to this
requirement.

During the financial year 2022, Seven (7) meetings of
the Board were held and the gap between any two
meetings did not exceed 120 days. The said Board
Meetings were held on 13 May 2021; 27 May 2021; 22 July,
2021; 21 October 2021; 8 December 2021; 24 January
2022, and 10 March 2022. The necessary quorum was
present for all the meetings.

In certain cases, the Board’'s approval was taken by
passing resolutions through circulation, as permitted
by law, which were noted in the subsequent meeting
of the Board of Directors.

During the year under review, the information required
to be placed before the Board of Directors as specified
in Part A of the Schedule Il of SEBI (LODR) Regulations,
2015, tothe extent applicable and deemed appropriate
by the Management, was periodically placed before
the Board for their consideration. This information
was made available either as a part of the agenda
papers or tabled before the Board Meeting at the time
of meeting.

The Board’'s composition, and in respect of each
Director, the nature of directorship, the number
of meetings attended, directorship(s) in other
companies, chairmanship(s) and membership(s) of
committees of the Board of companies including this
Company as on 31 March 2022, are given below:
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Name of the | Nature of Number of Board Attendance | Directorship(s) | Chairpersonship(s) and
Director Directorship Meetings (in no.) at the in other Membership(s) of Board
last AGM companiesas | Committee in Companies (**)
held on 2 on 31 March including this company as on 31

September | 2022°¢ March 2022
2021

1 Mr. Chairman & 7
Satyanarayan Managing
Goel Director
2 Prof KT Non-Executive 7 7 Yes - 2 1
Chacko -Independent
Director
3 Ms. Sudha Non-Executive 7 7 Yes 9 9 4
Pillai -Independent
Director
4 Mr. Tejpreet Non-Executive 7 7 Yes 8 2 1
Singh Chopra -Independent
Director
5 Mr. Gautam Non- Executive 7 5 No 9 4 -
Dalmia -Non-
Independent
Director
6 Mr. Amit Garg  Non- Executive 7 7 Yes 2 1 -
-Non-
Independent
Director

Note: - None of the Directors of the Company are inter-se related to each other.

$Excludes directorship(s) in Indian Energy Exchange, foreign companies, alternate directorships, section-8 companies and One Person Companies.
**Only audit committee and stakeholders’ relationship committee of Indian public limited companies have been considered.

-Leave of absence was granted on request to those directors who could not attend the meeting(s).

Number of Directorship (s) of each Director in Listed Entities and the category of Directorship(s) as
on 31 March 2022 are given below:

Name of the Director Directorship(s) in listed entities | Names of the listed entities Category of Directorship(s) as
including this Listed entity as where Person is Director as on on 31 March 2022
on 31 March 2022 31 March 2022
1 Mr. Satyanarayan Goel 1 Indian Energy Exchange Chairman & Managing
Limited Director
2 Prof K'T Chacko ! Indian Energy Exchange Independent Non-Executive
Limited Director
3 Ms. Sudha Pillai 5 Indian Energy Exchange Independent Non-Executive
Limited Director
Jubilant Ingrevia Limited Independent Non-Executive
Director

Jubilant Pharmova Limited  Independent Non-Executive

Director
Dalmia Bharat Limited Independent Non-Executive
Director
Amber Enterprises India Independent Non-Executive
Limited Director
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Name of the Director

Directorship(s) in listed entities
including this Listed entity as

Names of the listed entities
where Person is Director as on
31 March 2022

Category of Directorship(s) as
on 31 March 2022

on 31 March 2022
4 Mr. Tejpreet Singh Chopra 3
5 Mr. Gautam Dalmia 3
6 Mr. Amit Garg 1

None of the directors of the Company holds office
as a director, including as an alternate director, in
more than twenty companies at the same time. None
of them has directorships in more than ten public
limited companies. For reckoning the limit of public
companies, directorships of private companies that
are either holding or subsidiary company of a public
company are included and in dormant companies
are excluded.

As per the declaration received from the directors,
none of the directors of the Company is a Director in
more than seven listed entities or is an independent
director in more than seven equity listed companies
or in more than three equity listed companies in case
he is a whole-time director in any listed company.

None of the directors is either a member in more
than ten committees or a chairman in more than five
committees across all public limited companies in
which he is a director.

C. Non-Disqualification of Directors

Company has obtained a Certificate as required
under Regulation 34(3) and Schedule V Para C clause
(10)(i) of the SEBI (LODR) Regulations, 2015 from M/s
MNK and Associates LLP, Company Secretaries that
none of the Directors on the Board of the Company
for the Financial Year ending on 31 March 2022 have
been debarred or disqualified from being appointed
or continuing as Directors of Companies by the
Securities and Exchange Board of India, Ministry of
Corporate Affairs or any such other Statutory Authority.
The requisite certificate is attached as Annexure 13.
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Indian Energy Exchange
Limited

Independent Non-Executive
Director

SRF Limited Independent Non-Executive

Director

Gujarat Pipavav Port Limited Independent Non-Executive

Director

Non-Executive Non
Independent Director

Indian Energy Exchange
Limited

Dalmia Bharat Sugar and
Industries limited

Managing Director

Dalmia Bharat Limited Managing Director

Non- Executive Non
Independent Director

Indian Energy Exchange
Limited

D. Independent Directors

The Independent Directors have varied experience
and expertise in their respective field | profession
which they bring to all the deliberations at the Board/
Committee meetings.

Every Independent Director, at the first meeting of
the Board in which he participates as a Director and
thereafter at the first meeting of the Board in every
financial year, gives a declaration that he meets the
criteria of independence as laid down under Section
149(6) of the Companies Act, 2013, CERC (Power
Market) Regulations, 2021 and Regulation 16(1)(b)
of the SEBI (LODR) Regulations, 2015, as applicable.
All Independent Directors maintain their limit of
directorships as required under Regulation 17A of the
SEBI (LODR) Regulations, 2015.

The maximum tenure of independent directors is in
compliancewiththeCompaniesAct.TheCompanyhas
issued a formal letter of appointment to independent
directors in the manner as provided in the Companies
Act which, inter-alia, sets out the expectation of the
Board from the directors so appointed, their fiduciary
duties and the accompanying liabilities. Pursuant
to Regulation 46(2) of the Listing Regulations the
terms and conditions of appointment have been
disclosed on the website of the Company. Pursuant
to the provisions of Section 149(8) of the Companies
Act read with Schedule IV of the Companies Act, the
Board of directors of the Company has adopted the
code of conduct for its independent directors as a
guide to professional conduct.
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Opinion of the Board

Pursuant to section 149(6) & (7) of the Act along with
rules framed thereunder and Regulation 16(1)(b) &
25(8) of the Listing Regulations, the Independent
Directors have provided an annual confirmation
that they meet the criteria of independence, and
they also have confirmed that they are not aware
of any circumstance or situation which exists or
may be reasonably anticipated that could impair or
impact their ability to discharge their duties. Based
on the declarations received from the Independent
Directors, the Board of Directors has confirmed that
they meet the criteria of independence as mentioned
under Section 149(8) of the Act, the CERC (Power
Market) Regulations, 2021 and Regulation 16(1)(b) of
the Listing Regulations and that they are independent
of the management.

Independent director databank registration:

Pursuant to a notification dated 22 October 2019,
issued by the Ministry of Corporate Affairs, all directors
have completed the registration with the Independent
Directors Databank. Requisite disclosures have been
received from the directors in this regard.

Separate meeting of Independent Directors:

Independent directors of the Company met
separately on 8 December 2021, without the presence
of non-independent directors and members of
management. All the Independent Directors of
the Company were present at this meeting. In
accordance with Schedule IV of Companies Act,
2013, following matters were, inter-alia, reviewed and
discussed in the meeting:

a. The performance of Non-Independent Directors
and the Board as a whole;

b. The performance of the Chairperson of the
Company, taking into account the views of
Executive Director and Non-Executive Directors;

c. The quality, quantity and timeliness of flow of
information between the Company management
and the Board that is necessary for the Board to
perform their duties effectively and reasonably;

During the period under review no independent
director resigned from the Board of directors of the
Company.

E. Familiarization Programme for Independent
Directors

In order to enable the Independent Directors to fulfil

INNDVATION TECHNOLOGY FUTURE

their responsibilities efficiently and effectively and
to familiarize the independent directors with the
Company’s hature and operations, as required under
the Listing Regulations, a Familiarisation Programme
has been put in place by your Company.

The Board familiarisation program comprises of the
following:-

1. Executive Directors and Senior Management
provide an overview of the operations and
familiarize the new Non- Executive Directors on
matters related to the Company’s values and
commitments. They are also introduced to the
organisation structure, constitution of various
committees, board procedures, risk management
strategies, etc.

2. The Company conducts orientation programs/
presentations / training sessions, periodically
at regular intervals. A presentation detailing the
overview of the Company is presented by the
management along with detailed interaction with
all department heads of the Company.

3. Periodic presentations are made at the Board/
Committee Meetings on business development
plan and performance, risk management,
technology, etc.

4. All the Independent Directors of the Company are
made aware of their roles and responsibilities at
the time of their appointment through a formal
letter of appointment, which also stipulates
various terms and conditions of theirengagement.

5. Updates on relevant statutory changes and
letters received from Regulators, as applicable,
are regularly circulated to the Directors at the
Board Meeting.

The Statutory Auditors and Internal Auditors of the
Company make presentations to the Board/Audit
Committee on Financial Statements and Internal
Controls. They also make presentation on regulatory
changes from time to time.

The details of familiarization programme for
Independent Directors have been posted on the
website of the Company and can be accessed
through the following web link: -

https://www.iexindia.com/pdf/Familiarisation%20

Programme%20for%20independent%20Director.pdf

F. Board Skills, expertise and competencies

Your Company actively seeks to adopt best global
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practices for an effective functioning of the Board and believes in having a truly diverse Board whose wisdom and
strength can be leveraged for earning higher returns for its stakeholders, protection of their interests and better
corporate governance. The Board of Directors, the Nomination Remuneration Committee and Shareholders of the
Company are collectively responsible for selection of a Member on the Board of the Company. These members
bring in the required skills, competencies and expertise to the Board. They are nominated based on well-defined
selection criteria set out by the Nomination and Remuneration Committee.

Selection and appointment of new Directors:

1. TheBoard delegates the identification, screening and selection process to the Nomination and Remuneration
Committee, which consists exclusively of Non-Executive Directors out of which majority are Independent
Directors.

2. The committee, based on defined criterio, makes recommendations to the Board on the induction of new
Directors.

3. The Board recommends the appointment of the Director to the shareholders.
4. The proposal is placed before the shareholders for approval.
Board membership criteria

The Nomination and Remuneration Committee while nominating a candidate for directorship considers the
following criteria’s: -

1. Professional qualifications, expertise and experience in specific area of relevance to the Company;
2. Balance of skills and expertise in view of the objectives and activities of the Company;

3. Personal characteristics being in line with the Company’s values, such as integrity, honesty, transparency
etc,,

4. Composition of the Board, which is commensurate with the size of the Company, its portfolio, geographical
spread and its status as a listed Company;

5. Desired age and diversity on the Board etc,,

In terms of requirement of Listing Regulations, 2015, the Board has identified the following core skills [ expertise /
competencies in the context of the Company’s business for effective functioning as given below:

Compotencies/ skils

1. Strategy Planning & Identification and assessment of strategic opportunities and threats. Developing effective
Policy Development strategies in the context of the strategic objectives of [EX relevant policies and priorities.

Ability to identify key issues and opportunities for [EX and develop appropriate policies to
define the parameters within which the organisation should operate.

2. Information Technology = Technology expertise and Knowledge of specific markets and emerging technologies.
3. Governance, Risk and Experience in the application of corporate governance principles in a commercial enterprise
Compliance or other regulated entity. Ability to identify key risks to IEX in a wide range of areas including
legal and regulatory compliance.
4. Financial Performance Qualifications and experience in accounting and/or finance and the ability to:
. Analyse key financial statements;
. Critically assess financial viability and performance;
. Contribute to strategic financial planning;
. Oversee budgets and the efficient use of resources;
. Oversee funding arrangements and accountability
5. Public Policy Knowledge or expertise of the broader public policy matters including the strategic priorities

of government and the relationship between those priorities and the work of the public
agency. Public and private sector experience in economic policy development & analysis.
Former or current executive role in a government organization, body, entity, institution.
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Competencies/ Skills Description

6. Power Sector Identification and assessment of strategic opportunities and threats. Developing effective
strategies in the context of the strategic objectives of IEX relevant policies and priorities.
Ability to identify key issues and opportunities for IEX and develop appropriate policies to
define the parameters within which the organization should operate.

Given below is a list of core skills, expertise and competencies of the individual Directors on the Board:

skills/Expertise/Competencies

Name of Strategy
7 q Governance q q
Director Planning Information . ! Financial - .
& Policy Technology c:r:klci‘::c a Performance Public Policy FowerSector
Development P
Mr. v - v v - v
Satyanarayan
Goel
Prof. Kayyalathu v - v - v -
Thomas Chacko
Ms. Sudha Pillai v - v v i -
Mr. Tejpreet v v - - v v
Singh Chopra
Mr. Gautam v - - v - -
Dalmia
Mr. Amit Garg v v - v - -

Note - Each Director may possess varied combinations of skills/ expertise within the described set of parameters, and it is not necessary that all Directors possess all
skills/ expertise listed therein.

G. Directors’ Remuneration and Shareholding:

i.  Remuneration of the Executive Directors and their Shareholding

The aggregate value of salary and perquisites paid/payable for the year ended 31 March 2022 and the outstanding
stock options along with the shareholding as at 31 March 2022 is as below:

(Amount in g lakh)

Mr. Satyanarayan Goel
(Chairman & Managing Director)

Remuneration

Salary and allowances *184.00
Monetary value of perquisites 0.48
Variable Component:

Variable pay/Special pay 179.25
Total 363.73
Commission Nil
Grand total 363.73
outstanding Stock options (ESOP 2010)/ (RSU 2019) (in Nos.) as at 31 March 2022 Nil
Shareholding as at 31 March 2022 (in Nos.) 600

*This excludes gratuity.
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ii. Remuneration paid to the Non-Executive Directors including the fees paid for attending the Board and
Committee meetings during the year ended 31 March 2022, outstanding stock options and their shareholding
as at 31 March 2022 is as below

(Amount in 2 lakh)

outstanding Shareholding in

Stock options the c;lmpcmz
Name of the Director (EsoP 2010)/ asat Mg;gz
Committee/ S
i Nos.). :

Board Meetings Meetings ) (in Nos.)

Prof. Kayyalathu Thomas Chacko 6.30 9.00 Nil Nil Nil
Ms. Sudha Pillai 6.30 9.00 Nil Nil Nil
Mr. Tejpreet Singh Chopra 6.30 Nil Nil Nil 15,411
Mr. Gautam Dalmia Nil Nil Nil Nil 9,000
Mr. Amit Garg 6.30 6.00 Nil Nil Nil

There were no pecuniary relationships or transactions
between the Non-Executive Directors and the
Company during FY22, except for sitting fees paid to
the Non-Executive Directors.

During FY22, the Non-Executive Directors were entitled
to sitting fees of 290,000/~ per meeting for attending
the Meetings of the Board and 60,000/~ per meeting
for attending the Meetings of the Committees of the
Board.

The sitting fees paid to the Non-Executive Directors
and / or Independent Directors is within the limits
prescribed under the Companies Act, 2013.

3. BOARD COMMITTEES

The Board Committees play a crucial role in the
governance structure of the Company and have been
constituted to deal with specific areas [ activities as
mandated by applicable regulation that needs a
closer review and to take informed decisions in the
best interest of the Company.

The Board Committees are set up under the formal
approval of the Board and constituted in accordance
with the provisions of the Companies Act, 2013, the
SEBI (LODR) Regulations, 2015, CERC Power Market
Regulations, 2021 and Exchange Business Rules and
Bye Laws, as applicable, to carry out clearly defined
roles which are considered to be performed by
Members of the Board, as a part of good governance
practice and to ensure effective oversight on the
functioning of Exchange and to facilitate cohesive
decision making. The Chairman of the respective
Committee informs the Board about the summary of
the discussions held in the Committees Meetings. All

decisions and recommendations of the Committees
are placed before the Board for information, review or
approval. The Board Committees can request special
invitees to join the meeting, as appropriate.

During the vyear, all recommendations of the
Committees of the Board which were mandatorily
required have been acceptedbytheBoard.Therehave
been no instances where such recommendations
have not been considered.

The Board has established the following statutory
and non-statutory Committees: -

. AUDIT COMMITTEE

As required under Section 177 of the Companies
Act, 2013 (the ‘Act’) and as per Regulation 18 of SEBI
(LODR) Regulations, 2015, the Board has constituted a
competent Audit Committee consisting of two-third
Independent Directors as its members.

As on 31 March 2022, the members of the Audit
Committee were

Ms. Sudha Pillai
(Chairperson)

Non-Executive
-Independent Director

Prof. K.T. Chacko Non-Executive

-Independent Director

Non- Executive -Non-
Independent Director

Mr. Gautam Dalmia

All the Members of the Committee have requisite
qualification for appointment on the Committee and
possess sound knowledge of finance, accounting
practices and internal controls.
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A. Brief Terms of Reference:

The terms of reference’ of the Audit Committee
are in conformity with the provisions of Section 177
of the Companies Act, 2013 read with Companies
(Meetings of Board and its Powers) Rules, 2014
and as per applicable Clauses of SEBI Listing
Regulations, 2015. The brief terms of reference of
the Committee are as under;

a. Overseeing the Company's financial
reporting process and disclosure of financial
information to ensure that the financial
statement is correct, sufficient and credible;

b. Recommending appointment and removal
of auditors and fixing of their fees;

c. Reviewing with management the annual
financial statements and auditor’'s report
before submission to the Board with special

emphasis on accounting policies and
practices, compliance with accounting
standards, disclosure of related party

transactions and other legal requirements
relating to financial statements;

d. Reviewing the adequacy of the Audit and
Compliance functions, including their
policies, procedures, techniques and other
regulatory requirements; and

e. Any other terms of reference as may be
included from time to time in the Companies
Act, 2013, SEBI Listing Regulations, 2015,
including any amendments / re-enactments
thereof from time to time.

The Audit Committee ensures that it has reviewed
each area that it is required to review under
its terms of reference and under applicable
legislation or by way of good practice. This
periodic review ensures that all areas within the
scope of the Committee are reviewed.

B. Composition and attendance:

During the financial year 2022, 4 (Four) Audit
Committee Meetings were held and the gap
between any two meetings did not exceed one
hundred and twenty days. The said meetings
were held on 13 May 2021; 22 July 2021; 21 October
2021; 24 January 2022.

The constitution and the number of meetings
attended during the year with respect to the
Audit Committee are as under:

INNDVATION TECHNOLOGY FUTURE

Category Meetings | Meetings
Held* Attended
Ms. Sudha Pillai  Non-Executive 4 4
(Chairperson)  -Independent
Director
Prof. K.T. Chacko Non-Executive 4 4
-Independent
Director
Mr. Gautam Non- Executive 4 1
Dalmia Non-
Independent
Director

#No. of meetings held during the tenure of the director on the committee

The Company Secretary of the Company was the
Secretary of the Committee.

Il. NOMINATION AND REMUNERATION
COMMITTEE:

As required under Section 178 of the Companies Act,
2013 (the ‘Act’) and as per Regulation 19 of Listing
Regulations, 2015, your Company has a competent
Nomination and Remuneration Committee (NRC)
consisting of 100% Non-Executive Directors and out
of which two-third are Independent Directors as its
members.

As on 31 March 2022, the members of NRC were

Non-Executive
Independent Director

Prof. K.T. Chacko
(Chairperson)

Ms. Sudha Pillai Non-Executive

-Independent Director

Non- Executive -Non-
Independent Director

Mr. Gautam Dalmia

The Company's Nomination & Remuneration
Policy for Directors, Key Managerial Personnel
and other employees is annexed as Annexure 5
to this Report. The said Policy is directed towards
rewarding performance based on periodic review of
achievements.

A. Brief Terms of Reference:

The Terms of Reference of the NRC are in conformity
with Section 178 of the Companies Act, 2013 and SEBI
Listing Regulations, 2015. The brief terms of reference
of the Committee are as under;

a. The Nomination and Remuneration Committee
(NRC) is responsible for evaluating the balance
of skills, experience, independence, diversity and
knowledge on the Board and for drawing up
selection criteria, ongoing succession planning
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and appointment procedures for both internal
and external appointments.

b. The Committee also formulates criteria for
evaluation of performance of individual directors
including independent directors, the Board
of Directors and its Committees. The criteria
for evaluation of performance of directors
(including independent directors) include
personal attributes such as attendance at
meetings, communication skills, leadership
skills and adaptability and professional &
personal attributes such as understanding of
the Company’s core business and strategic
objectives, industry knowledge, independent
judgment, adherence to the Company’s Code of
Conduct, Ethics and Values, etc.

c. Any other terms of reference as may be included
from time to time in the Companies Act, 2013,
SEBI Listing Regulations, 2015, including any
amendments / re-enactments thereof from time
to time.

The Company has formulated the criteria for
performance evaluation of individual Directors, Board
Committees and the Board as a whole and the same
is annexed as Annexure 6 of the Board Report.

B. Composition and attendance:

During the financial year 2022, 3 (Three) meetings of
the NRC were held. The said meetings were held on 27
May 2021; 7 September 2021, and 12 January 2022. The
constitution and the number of meetings attended
with respect to the NRC are as under:

No. of
Category

Meetings | Meetings
Attended

Non-Executive
-Independent 3 3
Director

Prof. K.T. Chacko
(Chairman)

Non-Executive
-Independent 3 3
Director

Ms. Sudha Pillai

Non-

Executive-

Non- 3 2
Independent

Director

Mr. Gautam
Dalmia

#No. of meetings held during the tenure of the director on the Committee.

The Company Secretary of the Company was the
Secretary of the Committee.
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The Company has Stakeholders Relationship
Committee pursuant to Section 178(5) of the
Companies Act, 2013 and Regulation 20 of the
SEBI (LODR) Regulations, 2015. The Stakeholders’
Relationship Committee is constituted primarily with
the objective of redressing shareholders’ complaints
[grievances.

STAKEHOLDERS RELATIONSHIP COMMITTEE:

A. Brief Terms of reference:

The Terms of Reference of the Stakeholders
Relationship Committee are in conformity with Section
178 of the Companies Act, 2013 and Regulation 20 of
the SEBI (LODR) Regulations, 2015. The brief terms of
reference of the Committee are as under;

a. Resolving the grievances of the security holders
of the Company including complaints related to
transfer/transmission of shares, non-receipt of
annual report, non-receipt of declared dividends,
issue of new/duplicate certificates, general
meetings etc.

b. Review of measures taken for effective exercise
of voting rights by shareholders.

c. Review of adherence to the service standards
adopted by the Company in respect of various
services being rendered by the Registrar & Share
Transfer Agent.

d. Review of the various measures and initiatives
taken by the Company for reducing the quantum
of unclaimed dividends and ensuring timely
receipt of dividend warrants/annual reports/
statutory notices by the shareholders of the
company.

B. Composition and attendance:

As on 31March 2022, the members of the Stakeholders
Relationship Committee were:

Prof. K.T. Chacko
(Chairperson)

Non-Executive
Independent Director

Non- Executive -Non-
Independent Director

Mr. Gautam Dalmia

Non- Executive -Non-
Independent Director

Mr. Amit Garg

During the financial year 2022, 1 (One) meeting of the
Stakeholders Relationship Committee was held on
15 March 2022. The constitution and the number of
meetings attended with respect to the Stakeholders
Relationship Committee are as under:
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No. of
Meetings
Attended

No. of
Category

Meetings
Held*

Prof. K.T. Non-Executive-
Chacko Independent 1 1
(Chairperson) Director

Non-Executive-
Non-Independent 1 1
Director

Mr. Gautam
Dalmia

Non-Executive-
Mr. Amit Garg Non-Independent 1 1
Director

#No. of meetings held during the tenure of the Director on the Committee.

The Company Secretary of the Company was the
Secretary of the Committee.

Name of
Compliance Mr. Vineet Harlalka
Officer

. . CFO, Company Secretary &
Designation Compliance Officer
Email compliance@iexindia.com
Tel +91-0120-4648100

The Company Secretary & Compliance Officer can be
reached at the corporate office of the Company.

Details of the number of complaints received from
shareholders and attended during the financial year.

Opening Balance as on 01-April-2021 Nil
Number of complaints®received during the year# 31
Number of complaints resolved during the year# 31

Number of complaints not solved to the satisfaction

of the shareholders during the year# Nil

Number of pending complaints as on 31-March-2022  Nil
*All the complaints were related to non-receipt of annual report, notices,

dividend , Bonus queries etc.
# For the period 2021-22 (From 01-April-2021 to 31-March-2022)

The complaints were attended to the satisfaction of
shareholders by the Company and / or its Registrar &
Share Transfer Agent — KFin Technologies Limited, and
no complaints remained pending to be attended as
on 31 March 2022.

IV. CORPORATE SOCIAL RESPONSIBILITY
COMMITTEE (CSR)

Your Company has a competent Corporate Social
Responsibility Committee as per the Corporate Social
Responsibility Policy as required under Section135
of the Companies Act, 2013, which shall indicate

INNDVATION TECHNOLOGY FUTURE

the activities to be undertaken by the Company on
Corporate Social Responsibility and Recommend the
amount of expenditure to be incurred.

As on 31 March 2022, the members of the CSR
Committee were:

Non-Executive
-Independent Director

Prof. K.T. Chacko
(Chairperson)

Non-Executive
-Independent Director

Ms. Sudha Pillai

Mr. Satyanarayan Goe Chairman & Managing

Director

A. Brief Terms of reference:

The Terms of Reference of the Corporate Social
Responsibility Committee are in conformity with
Section 135 of the Companies Act, 2013. The brief terms
of reference of the Committee are as under;

a. Formulation and recommendation to the Board,
a Corporate Social Responsibility Policy, which
indicates the activities to be undertaken by the
Company.

b. Recommend the amount of expenditure to be
incurred.

c. Monitor the Corporate Social Responsibility Policy
of the Company from time to time.

d. Any other terms of reference as may be included
from time to time in the Companies Act, 2013,
including any amendments | re-enactments
thereof from time to time.

B. Composition and attendance

The CSR Committee met 3 (three) times during the
year 2021-22. The said meetings were held on 12
October 2021, 3 February 2022, and 11 February 2022.
The constitution and the number of meetings attended
with respect to the Corporate Social Responsibility
Committee are as under:

No. of
Meetings
Attended

No. of
Category

Meetings
Held*

Non-Executive
-Independent 3 3
Director

Prof. K.T. Chacko
(Chairperson)

Non-Executive
-Independent 3 3
Director

Ms. Sudha Pillai

Chairman &
Managing 3 3
Director

Mr. Satyanarayan
Goel

#No. of meetings held during the tenure of the director on the committee.
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The Company Secretary of the Company was the
Secretary of the Committee.

V. ENTERPRISE RISK MANAGEMENT COMMITTEE
(ERMC)

Your Company has a competent ERMC as per
Regulation-21 of the SEBI (Listing Obligation &
Disclosure Requirements) Regulations 2015.

As on 31 March 2022, the members of the ERMC were:

Prof. K.T. Chacko
(Chairperson)

Non-Executive
-Independent Director

Mr. Satyanarayan Goel Chairman & Managing

Director

Non- Executive -Non-
Independent Director

Mr. Gautam Dalmia

A. Brief Terms of reference:

The Terms of Reference of the Enterprise Risk
Management Committee are in conformity with
Regulation-21 of the SEBI (Listing Obligation &
Disclosure Requirements) Regulations 2015. The brief
terms of reference of the Committee are as under;

a. To formulate a detailed risk management policy
which shall include:

- A framework for identification of internal
and external risks specifically faced by the
listed entity, in particular including financial,
operational, sectoral, sustainability (porticulorly,
ESG related risks), information, cyber security
risks or any other risk as may be determined by
the Committee.

« Measures for risk mitigation including systems
and processes for internal control of identified
risks.

» Business continuity plan.

b. To ensure that appropriate methodology, processes
and systems are in place to monitor and evaluate
risks associated with the business of the Company;

c. To monitor and oversee implementation of the
risk management policy, including evaluating the
adequacy of risk management systems;

d. To periodically review the risk management policy,
at least once in two years, including by considering
the changing industry dynamics and evolving
complexity;

e. To keep the board of directors informed about
the nature and content of its discussions,
recommendations and actions to be taken;

f. To review the appointment, removal and terms of
remuneration of the Chief Risk Officer (if any).

g. Any other roles and responsibilities which the Board
may deem fit.

B. Composition and attendance

The ERMC met 2 (two) times during the year 2021-
22. The said meetings were held on 15 April 2021
and 12 October 2021. The constitution and the number
of meetings attended with respect to the ERMC are as
under:

Category No. of No. of
Meetings | Meetings
Held* Attended
Non-
(P:rﬁ;' ch'Z' Executive 9
p -Independent
(Chairperson) Director
Mr. Chairman &
Satyanarayan  Managing 2 2
Goel Director
Non-
Mr. Gautam ,E\l’f:_“t“’e ) )
Dalmia Independent
Director

#No. of meetings held during the tenure of the director on the committee.

The Company Secretary of the Company was the
Secretary of the Committee.

VI. OTHER BOARD COMMITTEES

1. Strategic Committee

The Strategic Committee, inter-alia, explores and
identifies development of new products for launching
at exchange platform and studies and gives advice
on the strategic plans for the long-term development
of the Company. As on 31 March 2022, the Committee
comprises following members:

+ Mr. Tejpreet Singh Chopra (Chairperson)
« Mr. Gautam Dalmia

+ Mr. Satyanarayan Goel

2. Technology Advisory Committee

The said committee, inter-alia, reviews, advice
management and decides on technological
advancement requirements in  the Company
with the aim of new product and having a cutting
edge Exchange technology and it also gives
recommendations to the Board on the technological
needs of the Company. As on 31 March 2022, the
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committee comprises following members:

+ Mr. Tejpreet Singh Chopra (Chairperson)

* Mr. Gautam Dalmia

3. Investment Committee

The Investment Committee approves the overall
investment policy of the Company as well as any
subsequent changes therein within the overall
scope and framework of the policy and oversees the
implementation of the policy. As on 31 March 2022, the
Committee comprises following members:

« Mr. Satyanarayan Goel (Chairperson)
* Mr. Gautam Dalmia

+ Mr. Amit Garg

4. Buyback Committee

The said Committee is authorized to take decision for
activities relating to Buyback. As on 31 March 2022, the
committee comprises following members:

+ Mr. Gautam Dalmia (Chairperson)

« Mr. Satyanarayan Goel

5. Divestment Committee

The said Committee inter-alia authorized to
develop and finalise the divestment strategy for the
Company’s investment in the Indian Gas Exchange
Limited in favour of Strategic partners. The committee
comprises following members:

+ Ms. Sudha Pillai, (Chairperson)
« Mr. Satyanarayan Goel

« Mr. Amit Garg

VIl. COMMITTEES FORMED AS PER CERC (POWER
MARKET) REGULATIONS 2021

1. Risk Assessment and Management
Committee

The Board has rechristened Risk Management
Committee to Risk Assessment & Management
Committee (“RAMC") in accordance with amendment
in CERC (Power Market) Regulations, 2021 made with
effect from 15 August 2021. The RAMC reviews that the
Power Exchange is adopting the best practices while
formulating prudent and dynamic risk management
processes based on changing risk profiles of the
market and reviews the Risk Management framework
process of the Exchange on half yearly basis (in
January and July) each year. As on 31 March 2022, the
Committee comprises following members:

INNDVATION TECHNOLOGY FUTURE

Prof. K.T. Chacko
(Chairperson)

Independent Director

Mr. Satyanarayan Goel Chairman & Managing
Director

Mr. Vineet Harlalka CFO & Company Secretary

Mr. Amit Kumar Head-Market Operations

& New Product Initiatives

Mr. Sangh Gautam Chief Technology Officer

2. SGF Management Committee

The Board has constituted SGF Management
Committee as per Clause (i) of Regulation 27 (1) of
CERC (Power Market) Regulations, 2021. The said
Committee, inter-alia, monitors the adherence
of regulatory directions in respect of Settlement
Guarantee Fund (SGF), contribution of Members to
the SGF, its investment, utilization and recoupment
of SGF in case it is utilized to meet residual defaults,
subject to the provisions of the Bye laws, Rules and
Regulations of the Exchange. As on 31 March 2022, the
Committee comprises following members:

Prof. K.T. Chacko
(Chairperson)

Independent Director

Mr. Satyanarayan Goel Chairman & Managing

Director

Mr. Vineet Harlalka CFO & Company Secretary

Mr. Amit Kumar Head-Market Operations

& New Product Initiatives

Mr. Abhishek Ranjan BRPL Representative

Jindal Power Limited
Representative

JSWPTC Representative

Mr. K.K. Agarwal

Mr. Satish Jindal

3. Market Surveillance Committee

The board has constituted Market Surveillance
Committee as per clause 3 of Regulation 32 of CERC
(Power Market) Regulations, 2021. The said committee
ensures the fair, transparent and unbiased market
platforms to members and ensures that the interests
of generators and consumers are safeguarded
and also the movement in prices and volume are
monitored closely and efficiently. As on 31 March 2022,
the Committee comprises following members:

Ms. Sudha Pillai
(Chairperson)

Independent Director

Mr. Satyanarayan Goel Chairman & Managing
Director

Mr. Amit Garg Non - Executive Director
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Mr. Vineet Harlalka CFO & Company Secretary

Mr. Amit Kumar Head-Market Operations

& New Product Initiatives

Mr. Sangh Gautam Chief Technology Officer

4. Grievance Redressal Forum

The board has constituted Grievance Redressal
Forum pursuant to the provisions of Regulation 36 of
the CERC (Power Market) Regulations, 2021. The said
forum shall act in accordance with the provisions of
the CERC (Power Market) Regulations, 2021 to resolve
the complaints and grievances lodged/received by
the members against the Company and by clients
against its members, and members inter-se and
to review the details of complaints and grievances
lodged by the members against the Company and
by clients against its members, and members inter-
se. As on 31 March 2022, the Committee comprises
following members:

Ms. Sudha Pillai
(Chairperson)

Independent Director

Mr. Vineet Harlalka CFO & Company Secretary

Mr. Amit Kumar Head-Market Operations

& New Product Initiatives

Head - Human Resources
& Administration

Mr. Samir Prakash

ViIil. OTHER COMMITTEES

1. Internal Complaints Committee

The Board has constituted Internal Complaints
committee as required under the Sexual Harassment
of Women at Workplace (Prevention, Prohibition
and Redressal) Act, 2013 for providing protection to
the women against the Sexual harassment at the
Workplace and for the prevention and Redressal
of complaints of sexual harassment and for other
connected/ incidental matters. The said Committee,
inter-alia, ensures that the Company is in compliance
with the statutory requirements in this regard
and a detailed Prevention and redressal of Sexual
Harassment policy is put in place for the Company.
The committee comprises following members:

Assistant Vice
President - Corporate
Communications

Ms. Aparna Garg
(Presiding officer)

Head - Human Resources
& Administration
Representative of IGX

Mr. Samir Prakash

Ms. Priyanka Nautiyal

Assistant Vice
President-Exchange
Technology

Ms. Sneha Patel

Ms. Sonia Sharma Manager

Dr. Rakshita Shharma External representative

* ceased w.e.f. June 10, 2022.

2. Membership Admission Committee

The said Committee, inter-alia, evaluates the
applications for the membership of the Exchange,
makes recommendations of their acceptance/
rejection and frames Rules/criteria relating to
admission formembership. The committee comprises
following members:

Mr. Satyanarayan Goel Chairman & Managing

Director

Mr. Vineet Harlalka CFO & Company Secretary

Mr. Rohit Bajaj Head, Business
Development, Regulatory

Affairs & Strategy

Mr. Amit Kumar Head-Market Operations

& New Product Initiatives

Mr. Indranil Chatterjee Vice President-Strategy

3. Disciplinary Action Committee

The Disciplinary Action Committee, inter-alig,
formulates the policy for regulatory actions to be taken
for various violations by the members of the Exchange
and is responsible to set out the procedure relating
to checks, inspections, enquiries and investigations
in order to discover and to prevent and monitor, as
the case may be, price manipulation, price distortion
and trading malpractices. The Committee comprises
following members:

Mr. R.V. Shahi
(Chairperson)

Prof. K.T. Chacko

External Representative

Independent Director

Mr. H L Bajaj External Representative

4. Default Committee

The Default Committee, inter-alio, identifies and
notifies a member as defaulter and realizes all the
assets/deposits of the defaulter/expelled member
and appropriate the same amongst various dues
and claims against the defaulter/expelled member
in accordance with the Rules, Byelaws and Business
Rules of the Exchange. The committee comprises
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following members:
« Prof. K.T. Chacko
+ Mr. Satyanarayan Goel

4. GENERAL BODY MEETINGS

a. Details of the last three(3) Annual General
Meetings (AGMs) held

Financial Time | Venue of the Meeting
Year (AGM
No.)
2020-21 02-09-2021 12:00 Through Video
(15th) Noon Conferencing (VC)
|/ Other Audio Visual
Means (OAVM)
2019-20 28-08-2020 11:00 Through Video
(14th) AM  Conferencing (VC)
|/ Other Audio Visual
Means (OAVM)
2018-19 18-09-2019 1:00 Dr.SRKVS Auditorium,
(13th) AM  Kendriya Vidyalaya No.

2, APS Colony, Delhi-
Gurgaon Road, Delhi
Cantt, New Delhi-110010
India

b. Particulars of the Special Resolution passed in
the last three AGMs

02-09-2021 1. Approval of payment of additional
one-time lumpsum honorarium to Mr.
Satyanarayan Goel (DIN:02294069) during
his term as Non-Executive Chairman of the
Board
1. Approval for payment of remuneration
in the form of Commission to Mr.
Satyanarayan Goel (DIN: 02294069), Non-
Executive Chairman of the Board.
1.Ratification of appointment of Mr.
Satyanarayan Goel as Managing Director
and CEO of the Company

2.Approval for appointment of Mr. Rajiv
Srivastava as the Director of the Company

3.Ratification of appointment of Mr. Rajiv
Srivastava as Wholetime Director and
Managing Director & CEO

4.Approval for Indian Energy Exchange
Limited ‘Restricted Stock Unit Scheme 2019’

5.Approval for payment of remuneration in
the form of commission to Mr. Satyanarayan
Goel, Non-Executive Chairman (DIN:
02294069) of the Board.

c. Extra-ordinary General Meeting

During the financial year no extra-ordinary general
meeting was held.

d. Postal Ballot

i. Resolutions Passed through Postal Ballot

QIEX

INNDVATION TECH

during FY22:

During the year under review, the following
resolutions were passed by way of Postal
Ballot/e-voting dated 25 November 2021.

1. Issue of Bonus Shares.

2. Increase in Authorized Share Capital of
the Company and consequent Alteration
in Capital Clause of the Memorandum of
Association of the Company

ii. Details of Voting Pattern:
1. Resolution for Issue of Bonus Shares.

Voted in favour of the Resolution:

Number of Number of % of total
members votes cast | numbers of
voted by them | valid votes
(shares) cast
Remote

E-voting 4179 18,15,77,392 98.3524
Physical _ _ _

Postal Ballot
Total 4179 18,15,77,392 98.3524

Voted against the Resolution:

Number of % of total
N,::::ﬁ;:; votes cast | numbers of
voted by them valid votes
(shares) cast

Remote
E-voting 59 30,41,864 16476
Physical ~ B )

Postal Ballot

Number of votes
cast by them
(shares)

Number of
members
voted

Remote E-voting 41 2,170

2. Increase in Authorized Share Capital of
the Company and consequent Alteration
in Capital Clause of the Memorandum of
Association of the Company

Voted in favour of the Resolution:
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Number of | Number of % of total
members votes cast numbers

voted by them of valid
(shares) | votes cast

Remote

E-voting 4,097 18,11,72,284 98.1340
Physical Postal ~ B )
Ballot

Total 4,097 18,11,72,284 98.1340

Voted against the Resolution:

Number of | Number of % of total
members | votes cast | numbers of

voted by them | valid votes

(shares) cast
Remote
E-voting 100 34,44,884 1.8660
Physical B ) )
Postal Ballot
Total 100 34,44,884 1.8660

Invalid/abstained votes/Less Voted:

Number of | Number of votes cast

members by them (Shares)
voted
Remote
E-voting 88 416
Physical Postal _ _
Ballot
Total 88 4,116
iii. Person who conducted the Postal Ballot
Exercise:

Mohd. Nazim Khan, Practicing Company Secretary
(FCS No. 6529, CP No. 8245) Designated Partner
of MNK and Associates LLP, Practicing Company

General Circular No. 39/2020 dated 31 December
2020, (the “MCA Circulars”), in view of the current
extraordinary circumstances due to COVID-19
pandemic requiring social distancing, the Notice
of Postal Ballot was sent in electronic mode only to
all those shareholders who have registered their
e-mail addresses with the Company or Depository
Participant |/ Depository | KFin Technologies
Limited, the Company’'s Registrar & Transfer
Agent (hereinafter referred as “RTA”). Further, the
shareholders were provided the option to vote
only through remote e-voting and voting through
physical ballot papers was not provided as per the
guidelines issued by the MCA vide MCA Circulars.

The Company fixes a cut-off date to reckon
paid-up value of equity shares registered in the
name of shareholders for the purpose of voting.
Shareholders may cast their votes through
e-voting during the voting period fixed for this
purpose. After completion of scrutiny of votes, the
scrutinizer submits his report to the Chairman or
person duly authorised by the Chairman and the
results of voting by postal ballot are announced
by the Chairman or Person duly authorized
within two working days from the conclusion of
the voting period. The results are also displayed
on the website of the Company (www.iexindia.
com), besides being communicated to the Stock
Exchanges, Depositories and Registrar and Share
Transfer Agents.

The resolutions, if passed by the requisite majority
are deemed to have been passed on the last date
specified for e-voting.

Secretary, New Delhi, was appointed as the
Scrutinizer for conducting Postal Ballot process 5. MEANS OF COMMUNICATION

(including e-voting) in a fair and transparent e have established procedures to disseminate,
manner. in a planned manner, relevant information to our
shareholders, analysts, employees and the society at

iv. Details of special resolution proposed to be
large.

conducted through postal ballot:

None of the businesses are proposed to be Calendar of financial year ended 31 March 2022:

transacted through postal ballot. The Company follows April-March as the financial
year. The meetings of Board of Directors for approval
of quarterly financial results for the financial year

The postal ballot is conducted in accordance with  ended 31 March 2022 were held on the following dates:
the provisions contained in Section 110 and other

appiicable provisions, if any, of the Companies [T A L S

v. Procedure for Postal Ballot:

Act, 2013, read with Rule 22 of the Companies Quarter ended 30 June 2021 22 July 2021
(Management and Administration) Rules, 2014 Quarter/haf dod 30
. . udrter/nair-year enae
and in terms of the General Circular No. 33/2020 September 20y2] 21 October 2021
dated 28 September 2020 read with General )
. . Quarter/ nine months ended 31
Circular No.14/2020 dated 8 April, 2020 General December 2021 24 January 2022

Circular No. 17/2020 dated 13 April 2020, and Quarter/ year ended 31March 2022 27 April 2022
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INNDVATION TECHNOLOGY FUTURE

Financials: The quarterly, half yearly, annual results of the Company are published in widely circulated national
newspapers such as viz. Business Standard (all edition) an English daily newspaper with circulation in the whole
or substantially the whole of India and in Business Standard a Hindi daily newspaper. The financial results,
shareholding pattern and disclosures are uploaded on the Company’s website www.iexindia.com.

The financial results, Investors Presentation and other information are also disseminated to the Stock Exchanges
(i.e. BSE Limited and NSE Limited) where the securities of the Company are listed, as required/prescribed under
SEBI (LODR) Regulations, 2015.

Press Releases and Presentations: All the press releases and presentations made at investor conferences
and to analysts and other information related to investors meet are posted on the Company’s website at
www.iexindia.com

Website: The Company’s website contains a separate dedicated section “Investor Relations” where information
sought by shareholders is available.

Significant events, if any, during the financial year, are filed with the Stock exchange and also posted on the
Company’s website www.iexindia.com from time-to-time. The Company'’s website gives information on trading,
clearing & settlement, circulars issued by the Exchange, market data, Exchange rules, bye-laws, business rules,
products, financials including annual Report, contract specifications of products and membership related
information etc.

Annual Report: Annual Report containing audited standalone financial statements, consolidated financial
statements together with Board’s Report, Auditors Report and other important information are circulated to
members entitled thereto and is also available on the Company’s website www.iexindia.com.

6. GENERAL SHAREHOLDER INFORMATION:

j—

Annual General Meeting to be held on Friday, 02 September 2022, at 12:00 Noon (IST) through VC/AOVM.
Financial year 1 April 2021 to 31 March 2022
Book Closure date Friday, 26 August 2022 to Friday, 02 September 2022 (both days inclusive)

ISR

Dividend payment date The Final Dividend of Z 1/- per equity share for the year ended 31 March
2022, if approved by the shareholders shall be paid/credited within 30
days after the ensuing AGM.

5. Name and Address of Stock Exchange(s)  The equity shares of the Company are listed on the following Stock
at which the Equity Shares are listed Exchanges:

1. BSE Limited, Phiroze Jeejeebhoy Towers, Dalal Street, Mumbai- 400001

2. National Stock Exchange of India Limited, Exchange Plaza,C-1,Block G,
Bandra Kurla Complex, Bandra (E), Mumbai — 400 051

Note: Annual Listing fees for the FY23 have been duly paid to the above
Stock Exchanges.

6. Stock Market Code: BSE Scrip Code: 540750
NSE Symbol: IEX
7. Registrar & Transfer Agents KFin Technologies Limited
Corporate Registry, Selenium, Tower- B,

Plot No. 31 & 32, Financial District, Nanakramguda, Serilingampally Mandal,
Hyderabad-500 032, India.

Toll Free No : 1-800-309-4001

Email: einward.ris@kfintech.com

Website: www.kfintech.com

8. Share Transfer system 99.93% of the equity shares of the Company are in electronic form.
Transfer of these shares is done through the depositories with no
involvement of the Company. Shares sent in physical form are generally
registered and returned within a period of 15 days from the date of
lodgement, provided the documents are in order in all respects.

9. Outstanding GDRs/ADRs/ Warrants or any  As on 31 March 2022, the Company did not have any outstanding GDRs/
Convertible instruments, conversion date  ADRs/ Warrants or any convertible instruments.
and likely impact on equity
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10. Commodity price risk or foreign Not Applicable
exchange risk and hedging activities
1. Exchange operations are located at Plot No. C—OO]/A/], 9th Floor, Max Towers, Sector 16B, Gautam Buddha
Nagar, Noida, Uttar Pradesh- 201301
12. Address for Correspondence Indian Energy Exchange Limited (IEX)
Registered office:

First Floor, Unit No. 1.14(a), Avanta Business Centre, Southern Park, D-2,
District Centre, Saket, New Delhi — 110017.

Corporate office:

Plot No. C-001/A/1, 9th Floor, Max Towers, Sector 16B, Gautam Buddha
Nagar, Noida, Uttar Pradesh- 201301

Tel: +91-120-4648 100

13. Depository for equity shares National Securities Depository Limited (NSDL)
Central Depository Services (India) Limited (CDSL)

14. Demat International Securities INE022Q01020
Identification Number (ISIN) allotted to
the equity shares of the Company under
the Depository System

15. Corporate Identification Number L74999DL2007PLC277039
(CIN) of the Company

7. Investor Education and Protection Fund (IEPF)

Amount of unclaimed/unpaid dividend and the corresponding shares:

Pursuant to the provisions of Section 124 of the Companies Act, 2013, (“the Act”) read with Investor Education
and Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 (“IEPF Rules”), and relevant
circulars and amendments thereto, the amount of dividend remaining unpaid or unclaimed for a period of seven
years from the due date is required to be transferred to the Investor Education and Protection Fund (“IEPF™),
constituted by the Central Government. Furthermore, the IEPF Rules mandate companies to transfer shares of
shareholders whose dividends remain unpaid / unclaimed for a period of 7 consecutive years to the demat
account of the IEPF Authority.

The said requirement does not apply to shares in respect of which there is a specific order of the Court, Tribunal
or Statutory Authority, restraining any transfer of shares.

Year wise amount of unpaid/unclaimed dividend lying in the unpaid account upto the Year and the corresponding
shares, which are liable to be transferred to the IEPF, and the due dates for such transfer:

Number of Number

q q Date of AL R potishicices S D e ungr::?::cf( dt;\?i':l::lé
Financial Type of Tt against whom against which Lakh liable to be transferred
Year Dividend Dividend Dividend Dividend Unpaid as on to the IEPF and due

amount is amountis 31 March 2022 dates

unpaid unpaid .

2017-18 Final 18-09-2018 720 6828 1.50 Proposed Due Date of
transfer to IEPF-

18-09-2025

2019-20 Interim 10-03-2020 912 144983 3.62 Proposed due date of
transfer to IEPF

10-03-2027

2020-21 Interim 20-01-2021 694 118605 2.84 Proposed due date of
transfer to IEPF

20-01-2028
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Number of

Shareholders

Financial Type of 3::?a?':xti on of against whom
Year Dividend Dividend Dividend
amount is

unpaid

2020-21 Final 02-09-2021 2009
2021-22 Interim 24-01-2022 2719

The data on unpaid / unclaimed dividend and other
unclaimed monies is also available on the website
of the Company and can be accessed through the
following web link

https://www.iexindia.com/Unclaimed _Dividend.
aspx?id=86E%2fb6tyRbl%3d&mid=Gy9kTd80D98%3d

Shareholders who have not yet encashed/claimed
their dividend are requested to encash/claim the
same from the Company/RTA of the Company before
it is transferred to the IEPF.

8. OTHER DISCLOSURES

A. Disclosures on materially significant related
party transactions

There are no materially significant related party
transactions made by the Company with Promoters,
Directors, Key Managerial Personnel or other
designated persons which may have a potential
conflict with the interest of the Company at large.

A detailed note on related party transactions is
provided in the Directors’ Report. Members may refer
to Note No 44 to the Standalone Financial Statement
which sets out related party disclosures pursuant to
Ind AS.

Further, the Company’'s Policy on Related Party
Transactions is available on website of the Company
and can be accessed through the following web link
https:/ /www.iexindia.com/pdf/Policy%200n%20

Materiality%20&%20Dealing%20With%20Related %20
Party%20Transactions.pdf

B. Details of Loans & Advances to firms/companies
in which Directors are interested.

During the FY22, the Company has not given any
loans and advances in the form of loans to any firms/
companies in which directors are interested.

INNDVATION TECHNOLOGY FUTURE

Number .
of shares Amountin un::;?':: : cf(dl;\?iz‘;wé
e il liable to be transferred
Dividend Unpaid as on to the IEPF and due
amount is 31March 2022 dates
unpaid y
242304 3.50 Proposed due date of
transfer to IEPF
02-09-2028
438222 4.33 Proposed due date of
transfer to IEPF
24-01-2029

C. Details of Non Compliance by the Listed Entity,
Penalties or strictures imposed on the listed
entity by Stock Exchanges, SEBI or any statutory
authority, on any matter related to the capital
markets during the last three years.

FY22 No Non-Compliance
FY21 No Non-Compliance
FY20 During the year ended 31 March 2020,

there was no non-compliance towards
any statutory authority. However,
National Stock Exchange of India
Limited (NSE) and BSE Limited (BSE)
both imposed a penalty of g1.40 lakh
each on the Company due to non-
compliance with SEBI LODR Regulations.
However, the Company made
submission/ representation to both the
stock exchanges detailing the reasons
for non-compliance subsequently both
the exchanges waived off the penalty
imposed on the Company.

D. Whistle Blower Policy:

As mentioned earlier in the Board report, the Company
has established a Vigil Mechanism with a channel for
receiving and redressing employees’ complaints. No
personnel in the Company has been denied access
to the Audit Committee or its Chairman.

The Whistle Blower Policy has been disclosed on
website of the Company and can be accessed
through the following web link

https://www.iexindia.com/pdf/Whistle%20Blower%20
Anti%20Fraud%20Policy.pdf

E. Policy on Material Subsidiaries

The Company has adopted a Policy on Material
Subsidiary in line with the requirements of the
Listing Regulations. The objective of this policy is to
lay down criteria for identification and dealing with
material subsidiaries and to formulate a governance
framework for subsidiaries of the Company. The policy
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on Material Subsidiary is available on the website
of the Company and can be accessed through the
following web link

https://www.iexindia.com/pdf/Policy-For-Determining-
Material-Subsidiary-of-IEX-2021.pdf

F. Mandatory Requirements:

Your Company has complied with all the mandatory
corporate governance requirements under the Listing
Regulations. Specifically, your Company confirms
compliance with corporate governance requirements
specified in Regulation 17 to 27 and Regulation 46 of
the Listing Regulations.

The Practicing Company Secretary’'s certificate
regarding the compliance of conditions of Corporate
Governance is attached as Annexure 12 in this Report.

The Board periodically reviews compliance reports
pertaining to all laws applicable to the Company,
prepared by the Company as well as steps taken by it
to rectify instances of non-compliances, if any.

Further, no funds were raised through preferential
allotment or Qualified Institutional Placement as per
the Regulation 32(7A) of Listing Regulations.

G. Discretionary Requirements: (Part E of Schedule

1)}

The Company has complied with the following non-
mandatory and discretionary requirements as per
Schedule Il Part E of the SEBI Listing Regulations

a. Shareholder rights

Quarterly financial results including the summary of
significant events disseminated to stock exchanges
are published in the newspaper and are also posted
on the website of the Company and hence are
available to all the shareholders.

b. Modified opinion(s) in the audit report

The Company’s financial statement for the year
2021-22 does not contain any audit qualification.
The Company’'s audited financial statements are
accompanied with unmodified opinion from the
Statutory Auditor of the Company.

c. Reporting of internal auditor

The internal auditors report directly to the Audit
Committee and make presentations to the Audit
Committee on their reports.

H. Confirmation and Certification

On an annual basis, the Company obtains from each

Director details of the Board and Board Committee
positions he/she occupies in other Companies, and
changes if any regarding their Directorships. The
Company has obtained a certificate from M/s MNK
and Associates LLP, Practicing Company Secretaries,
confirming that none of the Directors on the Board
of the Company have been debarred or disqualified
from being appointed or continuing as Directors of
Companies by the Securities and Exchange Board
of India and Ministry of Corporate Affairs or any such
authority and the same forms part of this report. The
requisite certificate is attached as Annexure 13

. Management Discussion & Analysis:

The Management’s Discussion and Analysis is
covered in this Report.

J. CEO/CFO Certification:

In terms of regulation 17(8) of the Listing Regulations,
the CMD and the CFO made a certification to the
Board of Directors in the prescribed format for the
year at the review, which has been reviewed by the
Audit Committee and taken on record by the Board.
The same is attached as Annexure 11.

K. Details of fees paid to Statutory Auditor

M/s B S R & Associates LLP, Chartered Accountants,
(Firm Registration No. 116231W/W-100024) are the
Statutory Auditors of the Company. Total fees paid
by the Company and its subsidiaries/associate,
on consolidated basis to the Auditors including all
entities in their network firm/ entity of which they are
a part is given below:

For Statutory audit fee 25.25
For other services 16.50
For reimbursement of expenses 216
Total 43.91

L. Disclosure under Sexual Harassment of Women
at Workplace (Prevention, Prohibition and
Redressal) Act, 2013

The details have been disclosed in the Director’s
Report forming part of this Report.

M. Code of Conduct for Prevention of Insider
Trading and Code of Practices & Procedures for
Fair Disclosure of Unpublished Price Sensitive
Information
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With a view to regulate, monitor and report trading in securities by the directors and designated persons, the
Company has adopted a Code of Conduct for Prohibition of Insider Trading in accordance with requirements of
the SEBI (Prohibition of Insider Trading) Regulations, 2015 and Companies Act, 2013.

Further,the Company has also adopted the Code of Practices & Procedures for Fair Disclosure of Unpublished Price
Sensitive Information under the aforesaid SEBI Regulations for preserving the confidentiality of unpublished price
sensitive information and preventing misuse of such information and also ensuring timely, fair and adequate
disclosure of events and occurrences that could impact price discovery in the market for the Company’s
securities.

The aforementioned codes are placed on the website of the Company www.iexindia.com. Communications have
been sent to allemployees at regular intervals briefing them on the insider trading regulations provisions. Regular
sessions on the Policy were conducted for all the employees giving insight on the law and recent changes.

N. Code of Conduct

The Listing Regulations require listed companies to lay down a code of conduct for directors and senior
management, incorporating duties of directors as laid down in the Act. Accordingly, the Company has a Board
approved code of conduct for all Board members and Senior Management of the Company.

All Directors and senior management personnel of the Company have affirmed compliance with Company’s
Code of Conduct as approved and adopted by the Board of Directors for the financial year ended 31 March 2022
and a Declaration to this effect signed by the Chairman and Managing Director has been annexed as Annexure
11 to the Report. The Code of Conduct of the Company is available on the website of the Company and can be
accessed through the following web link

https://www.iexindia.com/pdf/Code%200f%20Conduct%20For%20Board%20Members%20And%20Senior%20Management%20
Personnel.pdf

O. Details of Demat [ Unclaimed Suspense Account:

There were no shares lying in the suspense account as on 31 March 2022 (Pursuant to Regulation 34(3) and
Schedule V Part F of the SEBI (LODR) Regulations, 2015).

P. Dematerialization of shares and Liquidity:

The shares of the Company are tradable compulsory in dematerialized (electronic) form, and through KFin
Technologies Limited, Registrar and Share transfer agent, we have established connectivity with both the
depositories viz. NSDL and CDSL. The bifurcation of the category of shares in physical and electronic mode as on
31 March 2022 is given below:

No. of shareholders % of Shareholders Total Shares % of Equity
45 0.00 0.07

PHYSICAL 6,10,874

DEMAT

- NSDL 321,588 21.25 70,29,90,161 78.23
- CDSL 11,91,545 78.75 19,50,68,498 21.70
Sub-total 15,13,133 100 89,80,58,659 99.93
Total 15,13,178 100 89,86,69,533 100

Q. Reconciliation of share capital audit:

As stipulated by SEBI, a qualified company secretary carries out, on quarterly basis, reconciliation of share capital
Audit to reconcile the total admitted capital with NSDL and CDSL and the total issued and listed capital and
report thereon is submitted to BSE Ltd. and NSE Ltd., where the Company’s shares are listed. Based on the Audit
Report, it is certified that the total listed and issued/ paid-up capital is in agreement with the aggregate of the
total number of shares in physical form and the total number of dematerialized shares held with NSDL and CDSL.
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R. Month wise Stock Market data:

High, low during each month and trading volumes of the Company’s Equity shares during the last financial year
at NSE & BSE are given below:

. Number of

Period shares traded N':i °‘; zhar cE

during the i tﬁ urlr;g

month € Mo

Apr-21 376.40 336.05 4,52,95,629 376.05 335.80 32,06,677
May-21 401.55 352.65 7,00,75,407 401.75 352.95 2,61,19,402
Jun-21 384.30 351.80 5,70,70,344 384.30 352.80 69,95,301
Jul-21 445.70 375.15 7,52,65,200 445.95 375.30 64,70,148
Aug-21# 504.85 398.45 8,67,31,581 504.65 398.35 59,18,035
Sep-21 645.95 504.85 25,67,19,454 645.70 504.65 1,36,46,409
Oct-21 845.35 620.35 36,02,11,850 842.80 620.75 1,93,02,280
Nov-21 816.55 728.10 12,20,11,962 816.55 728.10 89,35,178
Dec-21* 729.55 238.60 44,44,16,763 729.70 238.60 2,83,52,453
Jan-22 266.85 230.40 21,10,51,815 266.80 230.30 1,95,71,532
Feb-22 239.75 193.45 20,15,66,751 239.75 193.45 2,13,12,283
Mar-22 233.70 207.90 16,71,81,137 233.60 207.80 1,41,41,250

# The Company share admitted for futures and options contracts for trading in Equity Derivatives segment with effect from 27 August 2021

*The Company has allotted bonus shares in the ratio of 2:1 (2 new Equity Shares for every 1 Equity Share held on 6 December 2021) on 8 December 2021. Bonus shares was
listed for trading from 13 December 2021, on both the stock exchanges.

S. Share price performance in comparison to broad based indices:

The chart below depicts the performance of the Company’s share price in comparison to broad-based indices,
such as BSE Sensex and NSE Nifty . The stock movement shown in the graph below should not be considered
indicative of potential future stock price performance.

Sensex & IEX NIFTY & IEX
r 300.00
62,000 - 20,000 - - 300.00
59,000 - [ 26000 113000 1 L 260.00
. 18,000 -
56,000 - [ 22000 17,000 - - 220.00
53,000 - [ 180.00 16,000 - L 180.00
15,000 -
50,000 A - 140.00 L 140.00
14,000 -
47,000 - - 100.00 13,000 - L 100.00
S O A A A R RO R, ST VO A2 S S S V. VR
: N . Vo9 : ’ ¢ A5G S R, A SR P AN O A SO A A |
?Q" ®®* \o“ W vo% ;;sz & & Qe‘f’ $\'Z§ VQK ®,§ \\,6 & v\& (_)Q,Q' & ed\ & ((e‘fj ®0‘
m—Sensex e |EXBSE e |ty e |EX NSE

Note: The share price traded during the period 1 April 2021 to 2 December, 2021 have been adjusted as per bonus shares in the ratio of 2:1 (2 new Equity Shares for every
1 Equity Share held on 6 December 2021)
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T. Distribution of Shareholding & Shareholding pattern as on 31 March 2022

Distribution of shareholding:

m Category No. of holders % of holders No. of Shares % Equity

L UPtO 178000 i ABOTBE2 9962 227406,381 2530
R S001-10000 3226 e OB 22607800 o 281
S 10001720000 b3 s 009 . VB2921Ba 204
. 20001780000 898 s VOOBBTON M2
S 30001740000 L 6440018 072
- 40001750000 125 S OTIATIS s, 064
A 80001100000 B e VB3ABNTS 182,
R 100001 &ABOVE $8 %02 SONTTBAI 6585
Total 1513178 100 89,86,69,533 100

Shareholding Pattern:

INDIAN ENERGY EXCHANGE LIMITED
Consolidated Shareholding Pattern As on 31 March 2022
m Category Total Shares % To Equity

L ResidentIndividuals ... >8B9sswe 32T
2 Foreign Portfolio - Corp 202282812 26.96
S BOdIeS OOt e 180278358 1784
IS O NS e 222 B2 13.61.
I Quallified Institutional Buyer ] A3AA0BAl 483
- B 7909978 0.88
A NonResidentindians 7989829 084
8 Alternative Investment Fund 70,36,125 0.78
9. Beneficial HoldingsUnderMgt-4 8300000 070,
10 NonResidentindian Non Repatriable 3384618 o 08
M ClearingMembers 851848 032
2 EMPIOYeeTIUSES 2645310 029
- B 2370270 026
R Foreign Institutional Investors SAA4S 010
- TS 325027 0.04.
e N 7078 001
R ForeIgn Portoli0 INVestOrs 2 0.00.
18 Foreign Nationals 371 0.00
TOTAL 89,86,69,533 100
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Annexure 11

CHIEF EXECUTIVE OFFICER & CHIEF FINANCIAL OFFICER CERTIFICATE
(Regulation 33(2) & Regulation 17(8) read with Part B of Schedule-1l of SEBI (LODR) Regulations 2015)

To,

The Board of Directors

Indian Energy Exchange Limited
First Floor, Unit No. 1.14(a),
Avanta Business Centre,
Southern Park, D-2,

District Centre, Saket,

New Delhi — 110017.

We, Satyanarayan Goel, Chairman & Managing Director and Vineet Harlalka, Chief Financial Officer of Indian
Energy Exchange Limited, certify that: -

1. We have reviewed financial statements and the cash flow statement for the financial year ended 31 March
2022 and that to the best of our knowledge and belief and certify that:
+ these statements do not contain any materially untrue statement or omit any material fact or contain statements that
might be misleading;
- these statements together present a true and fair view of the Company’s affairs and are in compliance with existing
accounting standards, applicable laws and regulations.
2. There are, to the best of our knowledge and belief, no transactions entered into by the Company during the
financial year 2022, which are fraudulent, illegal or violative of the Company’s code of conduct.

3. We accept responsibility for establishing and maintaining internal controls and we have evaluated the
effectiveness of internal control systems of the Company pertaining to financial reporting and have disclosed
to the Statutory Auditors and the Audit Committee, deficiencies in the design or operation of such internal
controls, if any, of which they are aware and the steps they have taken or propose to take to rectify these
deficiencies.

4. We have indicated to the Statutory Auditors and the Audit Committee:

- significant changes in internal control over financial reporting during the year;

+ significant changes in accounting policies during the year and that the same have been disclosed in the notes to the
financial statements; and

+ instances of significant fraud of which they have become aware and the involvement therein, if any, of the management
or an employee having a significant role in the listed entity’s internal control system over financial reporting.

Yours Sincerely

sd/- sd/-
Satyanarayan Goel Vineet Harlalka
Chairman & Managing Director Chief Financial Officer & Company Secretary

Place: Noida
Date: 27 April 2022

Declaration by Chief Executive Officer under Regulation 34(3) read with Schedule V of SEBI (LODR) Regulations,
2015 in respect of compliance with the Company’s Code of Conduct

This is to confirm that the members of Board of Directors and Senior Management Personnel of the Company
have affirmed compliance with the Code of Conduct of Indian Energy Exchange Limited, as applicable to them,
for the Financial Year ended 31 March 2022.

sd/-
Place: Noida Satyanarayan Goel
Date: 10 June 2022 Chairman & Managing Director
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Annexure 12

Certificate of Compliance with the Corporate Governance
To

The Members of

Indian Energy Exchange Limited

First Floor, Unit No. 1.14(a),

Avanta Business Centre,

Southern Park, D-2,

District Centre, Saket,

New Delhi — 110017.

We have examined the compliance of conditions of Corporate Governance by Indian Energy Exchange Limited
(“the Company”), for the year ended 31 March 2022 as stipulated in Regulation 17 to 27 and clauses (b) to (i) and
(t) of sub-regulation (2) of regulation 46 and para C, D and E of Schedule V of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“the Listing Regulations”) of the Company with stock exchange(s).

The compliance of conditions of Corporate Governance is the responsibility of the management. Our examination
was limited to the procedure and implementation thereof, adopted by the Company for ensuring the compliance
of the condition of the corporate governance. It is neither an audit nor an expression of opinion on the financial
statements of the Company.

In our opinion and to the best of our information and according to the explanations given to us, we certify that the
Company has complied with conditions of Corporate Governance as stipulated in the Regulations.

We further state that such compliance is neither an assurance as to the future viability of the Company nor the
efficiency or effectiveness with which the management has conducted the affairs of the Company.

For MNK and Associates LLP
Company Secretaries
FRN: L2018DE004900

sd/-

Mohd. Nazim Khan

(Designated Partner)

Place: New Delhi Company Secretaries
Date: 18 June 2022 FCS: 6529, CP: 8245

UDIN: FOO6529D000506578
Peer Review Cert. No: 671/2020
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Annexure 13

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

(Pursuant to Regulation 34(3) and Schedule V Para C clause (10) (i) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015)

To,

The Members of

M/s Indian Energy Exchange Limited
First Floor, Unit No. 1.14(a),

Avanta Business Centre,

Southern Park, D-2,

District Centre, Saket,

New Delhi — 110017.

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors
of M/s Indian Energy Exchange Limited having CIN: L74999DL2007PLC277039 and having registered office at
First Floor, Unit No. 1.14(a), Avanta Business Centre, Southern Park, D-2, District Centre, Saket, New Delhi — 110017
(hereinafter referred to as ‘the Company’), produced before us by the Company for the purpose of issuing this
Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the Securities
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015

In our opinion and to the best of our information and according to the verifications (including Directors
Identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and explanations
furnished to us by the Company & its officers, We hereby certify that none of the Directors on the Board of the
Company as stated below for the Financial Year ending on 31 March 2022 have been debarred or disqualified
from being appointed or continuing as Directors of Companies by the Securities and Exchange Board of India,
Ministry of Corporate Affairs, or any such other Statutory Authority.

Name of Director Date of appointment in
Company

Satyanarayan Goel 02294069 21/01/2014
2. Sudha Pillai 02263950 26/04/2019
3. Thomas Chacko Kayyalathu 02446168 21/05/2012
4. Tejpreet Singh Chopra 00317683 05/03/2019
5. Gautam Dalmia 00009758 20/12/2018
6. Amit Garg 06385718 14/05/2020

Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the responsibility of the
management of the Company. Our responsibility is to express an opinion on these based on our verification. This
certificate is neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness
with which the management has conducted the affairs of the Company.

For MNK and Associates LLP
Company Secretaries
FRN: L2018DE004900

sd/-

Mohd. Nazim Khan

(Designated Partner)

Place: New Delhi Company Secretary
Date: 18 June 2022 FCS: 6529, CP: 8245

UDIN: FOO6529D000506688

Peer Review Cert. No: 671/2020
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Business
Responsibility Report

[As per Regulation 34(2)(f) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015]

Section A:

General Information about the Company

1. Corporate Identification Number (CIN) of  L74999DL2007PLC277039
the Company
2. Name of the Company Indian Energy Exchange Limited
3. Registered Address Ist Floor, Unit No.1.14(a), Avanta Business Centre Southern Park, D-2, District

Centre, Saket New Delhi 110017, India.
Tel. No. +91-011-3044 6511

4. Website www.iexindia.com
5. Email Id iexsecretarial@iexindia.com
6. Financial Year Reported : 2021-22
7. Sector that the Company is engaged in Company is a Power Exchange, authorised by the Central Electricity
(industrial Activity code wise): Regulatory Commission (CERC), provides an automated platform for
trading of electricity and related products.
Section K: Financial and Insurance Activities, Division 66: Other Financial
Activities, Administration of Financial Markets,
NIC Code - 66110
8. List three key products/services thatthe =~ The Company in engaged in Business of Power Exchange and provide
Company manufactures/provides (asin  following services-
balance sheet) :The Company has only . . . .
one Business. The Company enables trading and price discovery of electricity and
related products with risk management for participants of the electricity
Business: Power Exchange market.
9. Total number of locations where business activity is undertaken by the Company:
Eo) Number of International Locations (a) Not Applicable
Provide details of major 5)
(b) Number of National Locations: (b) Three
1. Registered Office
Ist Floor, Unit No.1.14(c|), Avanta Business Centre Southern Park, D-2,
District Centre, Saket New Delhi 110017, India.
2. Corporate Office
Plot No. C-001/A/1, 9th Floor, Max Towers Sector-16B, Gautam Buddha
Nagar, Noida- 201301 Uttar Pradesh, India
3. Mumbuai Office
Unit no -904, 905, 906 & 911, 912, 9th Floor, Meadows, Sahar Plaza
Complex, J B Nagar,Andheri Kurla Road, Andheri (E), Mumbai 400059
Maharashtra, India
10 Markets served by the Company Local National International

v v X
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Section B:

Financial Details of The Company (as per the Financial Statement for the FY22)

. Paid up Capital (in g Lakh) : 8986.69
2 Total Turnover (in ¥ Lakh) : 47787.75
3. Total profit after taxes (in  Lakh) : 30251.22
4 Total Spending on Corporate Social ~ During the FY22 the Company spent more than 2% of the average net profit of the

Responsibility (CSR) as percentage Company for the last three financial years on CSR.

of profit after tax (%) :
P (For Details refer Annexure 1forming part of this Annual Report)

5. List of activities in which expenditure in 4 above has been incurred:-

(a) Promoting Research, and Education
(b) Promoting Healthcare including preventive Health
(c) Promoting Heritage and Culture

Section C:
Other Details
1. Does the Company have any Subsidiary Company/Companies:

As on 31 March 2022, the Company does not have subsidiary company. However, during the year Indian Gas
Exchange Limited (IGX) was the Subsidiary of the Company till 16 January 2022, and w.e.f. 17 January 2022, it
was re classified as Associate Company.

2. Do the Subsidiary Company/Companies participate in the BR Initiatives of the parent company? If yes, then
indicate the number of such subsidiary company(s):

No, during the year Subsidiary / Associate Company does not participate in BR initiatives of the Company.

3. Do any other entity/entities (e.g. suppliers, distributors etc.) that the Company does business with, participate
in the BR initiatives of the Company? If yes, then indicate the percentage of such entity/entities? [Less than
30%, 30-60%, More than 60%]:

Not Applicable

Section D:
BR Information

1. Details of Director/Directors responsible for BR

Details of the Director/Directors responsible for implementation of the BR policy/policies:

1 DIN 02294069
2 Name Mr. Satyanarayan Goel
3 Designation Chairman & Managing Director
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a) Details of the BR head

1. DIN Number 02294069

.é ............ Ncm e .......................................................................................................... Mr Sqtyqnqrqun G oe| .........................................................................
.é ............ Des|gn cmon ............................................................................................... Chq | rmo n . & qu qg| ng D| rector .......................................................
4 ........... Te|ephoneNumber ................................................................................. 0] 20_ 4648] 00 ...........................................................................................
5 ........... E mG” |D ...................................................................................................... |ex S ec retd n q|@|ex| nd| Ocom ...............................................................

2. Principle-wise (as per NVGs) BR Policy/policies
The National Voluntary Guidelines on Social, Environmental and Economic Responsibilities of Business released
by the Ministry of Corporate Affairs has adopted nine areas of Business Responsibility. These are as follows:

P1 Businesses should conduct and govern themselves with Ethics, Transparency and Accountability.

P4  Businesses should respect the interests of, and be responsive towards all stakeholders, especially those who are
disadvantaged, vulnerable and marginalized.

(a) Details of compliance (Reply in Y/N)

1. Y Y Y Y Y Y Y Y

Do you have a policy/ policies for.s Y
2. Has the policy being formulated in consultation with the relevant Y Y Y Y Y Y Y Y Y
stakeholders?*

3. Does the policy conform to any national / international standards? If Y Y Y Y Y Y Y Y Y
yes, specify? (50 words)**

4. Has the policy been approved by the Board? If yes, has it been Y Y Y Y Y Y Y Y Y
signed by MD/ owner/ CEO/ appropriate Board Director?#

5. Does the company have a specified committee of the Board/ Y Y Y Y Y Y Y Y Y
Director/ Official to oversee the implementation of the policy?##

7. Has the policy been formally communicated to all relevant internal Y Y Y Y Y Y Y Y Y
and external stakeholders?

Does the company have in-house structure to implement the Y Y Y Y Y Y Y Y Y
policy/ policies?

Does the Company have a grievance redressal mechanism related Y Y Y Y Y Y Y Y Y
to the policy/ policies to address stakeholders’ grievances related to

the policy/ policies?

10.  Has the company carried out independent audit/ evaluation of the Y Y Y Y Y Y Y Y Y
working of the policy/ policies by an internal or external agency?@

$ These policies are either available on the website of the Company or on the employee platform (available to employees). These policies have also been communicated
to relevant key stakeholders.

* All the policies have been formulated in accordance with guidelines issued by the Ministry of Corporate Affairs, Securities and Exchange Board of India and the legal
stipulations governing them and/or in consultation with the stakeholders of the Company.

** Policies are formulated ensuring adherence to the applicable laws of the country. Further, IEX Environment Policy also conforms to ISO 14001 and the Standard
Operating Procedure conforms to ISO — 9001, ISO- 27001.

# The policy(ies) are approved by the Board of Directors/Committee of the Board of Directors/Senior Management of the Exchange.
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## The Board has appointed Mr. Satyanarayan Goel, Chairman & Managing Director, to oversee the implementation of various policy(ies) formulated by the Company.

@ Presently the evaluation of the working of policies is generally done by internal auditors and through internal mechanism.

The web-links of the policies as available on the website of the Company are as follows:

Code of Conduct for Board of Directors and

Senior Management Personnel

Policy To Promote Diversity On The Board
Of Directors

Rules, Business Rules & Bye laws of the
Company

Code of Practices & Procedures for Fair
Disclosure of Unpublished Price Sensitive
Information and Code of Conduct for
Prohibition of Insider Trading

Whistle Blower Anti-Fraud Policy

Policy Disclosure of Material Events and
Information

Corporate Social Responsibility Policy

Guidelines for Policy Advocacy

https://www.iexindia.com/pdf/Code%200f%20Conduct%20For%20Board%20
Members%20And%20Senior%20Management%20Personnel.pdf

https://www.iexindia.com/pdf/Policy%20to%20Promote%20Diversity%20
on%20the%20Board%200f%20Directors.pdf

https://www.iexindia.com/rules.
aspx?id=PmI6leadWTI%3d&mid=IT8b%2bZM5cBA%3d

https://www.iexindia.com/bussinessrules.
aspx?id=N6bP2JEr4WM%3d&mid=IT8b%2bZM5cBA%3d

https://www.iexindia.com/bylaws.
aspx?id=N4gwWT6XjVA%3d&mid=IT8b%2bZM5cBA%3d

https://www.iexindia.com/pdf/Code_for_Prohibition_of _Insider_Trading.pdf

https://www.iexindia.com/pdf/Whistle%20Blower%20Anti%20Fraud%20Policy.
pdf

https://www.iexindia.com/pdf/Policy%20Disclosure%200f%20Material%20
Events%20&%20Information.pdf

https://www.iexindia.com/pdf/Corporate_Social_Responsibility _Policy.pdf

https://www.iexindia.com/pdf/Guidelines_On_Policy Advocacy.pdf

(b) If answer to the question at serial number 1 against any principle, is ‘No’, please explain why: (Tick up to 2

options)

The company has not understood the Principles

2. The company is not at a stage where it finds itself in a
position to formulate and implement the policies on

specified principles

3. The company does not have financial or manpower Not Applicable
resources available for the task

4. It is planned to be done within next 6 months

5. It is planned to be done within the next 1 year

6. Any other reason (please specify)

3. Governance related to BR

a. Indicate the frequency with which the Board of Directors, Committee of the Board or CEO to assess the BR
performance of the Company. Within 3 months, 3-6 months, Annually, More than 1 year:

The Board of Directors review the compliance of various policies on a regular basis and consolidated review

is done by the Board annually.

b. Does the Company publish a BR or a Sustainability Report? What is the hyperlink for viewing this report? How

frequently it is published?

The Company has published BR Report for the financial year 2022, which can be viewed at the website of the

Company www.iexindia.com
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SECTION E:

PRINCIPLE-WISE PERFORMANCE

PRINCIPLE 1: ETHICS, TRANSPARENCY AND ACCOUNTABILITY

Does the policy relating to ethics, bribery, and corruption cover only the company? Yes/ No. Does it
extend to the Group/Joint Ventures/ Suppliers/ Contractors/NGOs [Others? Your Company is committed
to achieve the highest standard of professionalism, transparency, ethics and integrity in its dealing with
all its stakeholders.

The Company has well-defined policies covering ethics, corruption, bribery, etc. which focus on the foundation
of ethics, policies, processes, and practices that ensure high standards of accountability and transparency.

The policies extend to the whole group and to all the stakeholders of the Company. The Company ensures
compliance of ethical standards by its vendors and contractors through appropriate clauses in the
agreements entered with them.

How many stakeholder complaints have been received in the past financial year and what percentage
was satisfactorily resolved by the management? If so, provide details thereof, in about 50 words or so.

m No. of Complaints received No. of Complaints resolved % of Compldaints resolved
31 31

Shareholders 100%

Complaints*

*All the complaints were related to non-receipt of annual report, corporate actions, notices, dividend queries etc.

PRINCIPLE 2: SAFETY AND SUSTAINABILITY OF GOODS AND SERVICES

List up to 3 of your products or services whose design has incorporated social or environmental concerns,
risks and/or opportunities. (text from this can be used as above)

The Company is a Power Exchange and provides a trading platform for trading of Electricity and related
products. The Exchange allows participants to trade in Electricity including renewable electricity, Renewable
Energy Certificates (RECs), and ESCerts (Energy Saving Certificates) and enables efficient price discovery.
The platform increases the accessibility and transparency of the power market in India and enhances the
speed and efficiency of trade execution. Transparency, Liquidity, Efficiency and Competition are the four
hallmarks of IEX.

Green Electricity Market

The Integrated Day-Ahead market, Real Time market, Green Term Ahead market including Green-Intraday,
Green-Day-Ahead Contingency (G-DAC), Green-Daily and Green-Weekly Contracts facilitates physical
delivery of electricity generated through renewable sources

The Market operates on a 24X7 basis through 365 days of the year. The market offers a great degree of
flexibility to both distribution utilities as well as Commercial & Industrial (C&l) Consumers.. IEX has introduced
a new market segment, Green Day Ahead Market (GDAM) in October 2021 as part of its Integrated Day Ahead
Market (I-DAM) to meet the renewable energy needs of its buyers and sellers. While all the other processes
remained same, the market volume and price discovery are prioritised for green bids. The bidders have
the option to bid for renewable and conventional power separately and further the participants can carry
forward their uncleared bids from the green market to the conventional market at a premium or discount
as they deem fit.

Real Time Market (RTM) launched on 1st June 2020 features a new auction session every half an hour with
power to be delivered after 4-time blocks or an hour after gate closure of the auction. The energy is traded
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closer to real time. RTM has created a value proposition to both buyer and seller. Similarly, G-TAM is a new
market segment launched on 2Ist Aug 2020 to facilitate accomplishment of national renewable energy
capacity addition and effective integration of green energy in the country. The price and quantum of
electricity traded is determined by Continuous trading in G-Intraday, G-DAC and G-Daily; whereas by open
auction bidding process for G-Weekly.

The market also facilitates merit order operation of the generating units thereby promoting efficient use of
fuel and optimizing the overall cost of system operation.

Renewable Energy Certificates (RECs)

The Exchange provided an opportunity to trade renewable energy certificates (1 MW-hour of power produced
from a renewable energy source). RECs are market-based instruments classified into solar RECs and non-
solar RECs, representing the environmental attributes of electricity generated from renewable resources.
They enable the sale of environmental attributes, separately from the accordance with the regulations
issued by the CERC. This contract made it possible for distribution utilities, C&l consumers, captive consumers
to buy renewable energy through certificates if they had not been able to meet their renewable energy
consumption proportion, REC enhanced convenience and made it possible for people to turn ‘green’ through
the click of a button, circumventing power scheduling issues.

Further, the market has greatly facilitated the development of renewable energy capacity in the country.
Energy Saving Certificates (ESCerts)

The Exchange launched Energy Saving Certificates for trading in September 2017. This market-based
instrument was created under the Perform Achieve Trade (PAT) scheme of the Bureau of Energy Efficiency
(BEE) under the Ministry of Power, Government of India. Under the PAT scheme, consumers in energy-intensive
industries and sectors were identified and were required to reduce their specific energy consumption for
every compliance period in accordance with specified targets. Consumers doing better than their targets
are issued ESCerts (tradable on the Exchange) and consumers unable to meet their targets are required to
buy ESCerts. ESCerts are only permitted to be traded through power exchanges. This model has incentivized
carbon footprint reduction in India.

In the ESCerts Market segment, the Member transacting on behalf of others can have Designated Consumer
willing to trade ESCerts as Client. Such Client is known as DC Client. ESCert Market operates in accordance
with the procedures issued by Central Agency/Commission for trading of ESCerts. This market segment
will typically cover Energy Savings certificates, distinguished by their vintage as issued by the concerned
authority, and will have validity for a specific cycle.

Trading in ESCerts greatly improved energy efficiency focus in the Indian Industry. IEX became the first Power
Exchange to commence trading in ESCerts on 26 September 2017. With the completion of PAT Cycle-I trade,
trade for PAT Cycle- I has commenced in financial year 2022 which is presently paused by BEE, till further
notification, due to administrative issues at their end.

For each such product, provide the following details in respect of resource use (energy, water, raw
material, etc.) per unit of product (optional):

Reduction during sourcing/ production/ distribution achieved since the previous year throughout the value
chain?

Not Applicable
Reduction during usage by consumers (energy, water) has been achieved since the previous year?
Not Applicable , However,

Exchange has clearly defined the types of contracts under different market segmentsin its Business Rules
which has been approved by the Regulator and also in exchange circulars. IEX has created a marketplace
for its products with a sustained product lifecycle. In FY22, total volume of 4.9 BU was traded through Green
market, 230% increase YOY.
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IEX as a platform for optimizing sourcing of power has helped its customers in optimizing & efficient utilization
of power resources.

In creating a market, [EX has helped transfer power from an area of surplus to an area of deficit. The exchange
of power addresses natural resource security. [EX has created a possibility that henceforth deficits may not
need to result in outages and could be addressed with timely purchases that would also enhance national
interest.

IEX helps its customers to address their needs and thereby indirectly helping to strengthen the sustainability
of the products traded on the exchange platform. This helps in utilizing whatever has been generated and
minimizes wastage but transacted, this would ensure that finite resources that had gone into the generation
would be completely used, the basis of any responsible society.

Does the company have procedures in place for sustainable sourcing (including transportation)?

Not Applicable, as Exchange is providing a trading platform that facilitates online trading of power,
environmental & efficiency attributes. As such, it is providing service and not physical products.

If yes, what percentage of your inputs were sourced sustainably? Also, provide details thereof, in about 50
words or so — Not Applicable

Has the company taken any steps to procure goods and services from local & small producers, including
communities surrounding their place of work?

Not Applicable

If yes, what steps have been taken to improve their capacity and capability of local and small vendors? Not
Applicable

Does the company have a mechanism to recycle products and waste? If yes what is the percentage of
recycling of products and waste (separately as <5%, 5-10%, >10%). Also, provide details thereof, in about
50 words or so.

Not Applicable as the Company provides an online platform for its members to trade there is no direct
waste generated by the Company except computers, servers, etc and the e-waste generated due to old
computers and equipment are recycled by certified e-waste vendors.

PRINCIPLE 3: WELL BEING OF ALL EMPLOYEES

1.

Please indicate the Total number of employees.
As at 31 March 2022 - 159

Please indicate the Total number of employees hired on temporary/contractual/casual basis.
As at 31 March 2022 - 08

Please indicate the Number of permanent women employees.
As at 31 March 2022 - 24

Please indicate the Number of permanent employees with disabilities
As at 31 March 2022 - 01

Do you have an employee association that is recognized by management
No
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6.

What percentage of your permanent employees is members of this recognized employee
association?

Not Applicable

Please indicate the Number of complaints relating to child labour, forced labour, involuntary
labour, sexual harassment in the last financial year and pending, as on the end of the financial

year.

Category No. of Complaints | No. of complaints pending as on end
received of the financial year

Child labour/forced labour/ involuntary labour Nil Nil
Sexual harassment Nil Nil
Discriminatory employment Nil Nil

What percentage of your under mentioned employees were given safety & skill up-gradation
training in the last year?

1 Permanent Employees 84%
2 Permanent Women Employees 90%
3  Casual/Temporary/Contractual Employees 50%
4 Employees with Disabilities 100%

PRINCIPLE 4: PROTECTION OF STAKEHOLDERS' INTEREST

1.

Has the company mapped its internal and external stakeholders? Yes/No

Yes, the exchange regularly interacts with its stakeholders and has mapped its key stakeholders i.e. Members,
employees, market participants that include electricity generators, electricity distribution companies, and
large electricity consumers, shareholders and investors, electricity regulatory authorities, suppliers, vendors,
etc.

Out of the above, has the company identified the disadvantaged, vulnerable & marginalized
stakeholders?

No.

Are there any special initiatives taken by the company to engage with the disadvantaged,
vulnerable, and marginalized stakeholders. If so, provide details thereof, in about 50 words or
so.

Nil

PRINCIPLE 5: RESPECTING AND PROMOTING HUMAN RIGHTS

1.

2.

Does the policy of the company on human rights cover only the company or extend to the
Group/Joint Ventures/Suppliers/Contractors/NGOs/Others?

Yes, the exchange adheres to all the defined human right laws and guidelines and respects the human rights
of all its members/clients, employees etc. and upholding the dignity of the individual

How many stakeholder complaints have been received in the past financial year and what
percent was satisfactorily resolved by the management?

m No. of Complaints received No. of Complaints resolved % of Complaints resolved
Nil Nil Nil Nil
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PRINCIPLE 6: RESPECTING AND PROTECTING THE ENVIRONMENT

1. Does the policy related to Principle 6 cover only the company or extends to the Group/Joint
Ventures/ Suppliers/Contractors/NGOs/others?

The policy extends to the whole group and covers all the stakeholders.
m No. of Complaints received No. of Complaints resolved % of Complaints resolved
Nil Nil Nil Nil

2. Does the company have strategies/ initiatives to address global environmental issues such as
climate change, global warming, etc? Y/N. If yes, please give hyperlink for webpage etc.

Not Applicable

3. Does the company identify and assess potential environmental risks? Y/N

The company is ISO 14001 certified. As a part of the ISO framework, the environmental management best
practices are deployed at the organization.

4. Does the company have any project related to Clean Development Mechanism? If so, provide
details thereof, in about 50 words or so. Also, if Yes, whether any environmental compliance
report is filed?

Nil
5. Has the company undertaken any other initiatives on — clean technology, energy efficiency,
renewable energy, etc. Y/N. If yes, please give hyperlink for web page etc.

a. IEX has introduced a new market segment, Green Day Ahead Market (GDAM) in October 2021 as part of its
Integrated Day Ahead Market (I-DAM) to meet the renewable energy needs of its buyers and sellers. While
all the other processes remained same, the market volume and price discovery are prioritised for green
bids. The bidders have the option to bid for renewable and conventional power separately and further the
participants can carry forward their uncleared bids from the green market to the conventional market at a
premium or discount as they deem fit.

b. Promoting of Renewable Energy Certificates (RECs).

c. Disposal of E-waste of the Company IT assets in an environment-friendly manner through government
certified agency.

d. Digitization: [EX promotes digitization initiatives, these initiatives help to save paper.

e. The company is trying to bring products related to Renewable energy at its platform, which are pending for
regulatory approval.

6. Are the Emissions/Waste generated by the company within the permissible limits given by CPCB/
SPCB for the financial year being reported?

Not Applicable

7. Number of show cause/ legal notices received from CPCB/SPCB which are pending (i.e. not
resolved to satisfaction) as on end of Financial year.

Not Applicable
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PRINCIPLE 7: PUBLIC AND REGULATORY POLICY

1. Is your company a member of any trade and chamber or association? If Yes, Name only those
major ones that your business deals with:

Yes, the Exchange is member of the following trade and chambers or associations:

a. FICCI
b. Cll
c. ASSOCHAM

d. PHD Chambers of Commerce

2. Have you advocated/lobbied through above associations for the advancement or
improvement of public good? Yes/No; if yes specify the broad areas (drop box: Governance and
Administration, Economic Reforms, Inclusive Development Policies, Energy security, Water, Food
Security, Sustainable Business Principles, Others)

Yes, the Exchange has advocated through above mentioned associations for reforms in the energy sector by
establishing competitive markets.

PRINCIPLE 8: INCLUSIVE GROWTH AND EQUITABLE DEVELOPMENT

1. Does the company have specified programmes/ initiatives/projects in pursuit of the policy
related to Principle 8? If yes, provide details thereof.

As a socially responsible company, the Indian Energy Exchange is committed to supporting and promoting
inclusive and sustainable growth. Your Company’s CSR efforts are aimed at making an impactful contribution
to the lives of the community that we are a part of. Over the last five years, our numerous CSR interventions
have positively affected the lives of thousands of children, youth, women, and the elderly in various ways,
thereby significantly contributing to the betterment of society.

The CSR Policy of IEX spans culture and heritage, environmental sustainability, socio-economic empowerment
of underprivileged communities, social development and equity across the society, education and research;
besides supporting national disaster management, relief and rehabilitation as provided under the Schedule
VIl of the Companies Act 2013 as the potential impact areas.

During the financial year 2022, IEX partnered with the Sabhyata Foundation for promoting and protecting
India’s culture, art and heritage and with Indian Institute of Technology at Kanpur (IIT-Kanpur) for education
and research initiatives. Through these partnerships with the social sector organisations and academia, we
endeavoured to make meaningful contributions in a transparent and credible manner in the chosen focus
areas.

The Exchange’s partnership with the Sabhyata Foundation supported development of the Visitor Center in an
old British barrack dated 19th century at the Red Fort Monument in Delhi. The Barrack has been restored to its
original glory through restoration and conservation activities. The Visitor Centre curates experiences such as:
360° immersive show, augmented reality, museum, interactive photo-op & souvenir shop etc. for the visitors
and tourists visiting the Red Fort monument. The specially curated projection mapping show ‘Matrubhumi’
as well the sound and light show ‘Jai Hind" at the Monument are at par with the best global experiences in
the world.

Besides the above-mentioned interventions, the Exchange has a collaboration agreement with the Indian
Institute of Technology at Kanpur (IIT-Kanpur) to support research and data insights/analytics in the energy
sector through Energy Analytical Lab (EAL) established at IIT- Kanpur. The EAL Portal https://eal.itk.ac.in/ has
been operational since September’18. The EAL Portal features wide ranging data insights and analytics on the
energy sector, power markets through curated dashboards, learning and visualization tools, newsletters, and
periodicals which enable easy comprehension and analysis of critical data towards helping the stakeholders
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in making informed decisions. In respect of the State level data visualisation, EAL has data insights and
dashboards covering States such as: Uttar Pradesh, Rajasthan, Punjab, Uttarakhand, Madhya Pradesh,
Maharashtra, Chhattisgarh, Odisha, Karnataka, Andhra Pradesh, and Tamil Nadu. merit order despatch
and short-term power market analytics across Day-Ahead, Real-Time & Term-Ahead Market segments.
The institution also offers Research opportunities, and Certification Programs for the eligible and deserving
candidates.

Are the programs/projects undertaken through in-house team/own foundation/external NGO/
government structures/any other organization?

The in-house team of the Exchange undertakes CSR projects implemented through external NGOs. The
external NGOs identified for partnerships are credible grass root- level organizations, selected for partnership
only after athorough due diligence process involving credibility assessment, resources, and project delivering
capabilities. [EX enters into a well-defined MOU that clearly underlines the project budget, objectives,
deliverables, timelines, monitoring parameters with well-identified resources and responsibilities.

Have you done any impact assessment of your initiative?

The CSR projects undertaken by the Company are rigorously reviewed, monitored, and assessed by the
exchange, through its own team together with implementing partners. However, the impact assessment
of CSR projects is not applicable on the Company since its average CSR obligation in the immediately
preceding three financial years does not exceed ten crore rupees.

What is your company’s direct contribution to community development projects - Amountin INR
and the details of the projects undertaken?

The manner in which the CSR amount was spent during financial year ending 31 March 2022.

CSR Project or activity identified Cumulative expenditure up to the reporting period (in 2 lakh)

Promoting Heritage and Culture 450

(Red Fort Delhi through Sabhyata Foundation)

Promoting Research & education 33
(Energy Analytics Lab- through IIT, Kanpur)

Total 483

Have you taken steps to ensure that this community development initiative is successfully
adopted by the community? Please explain in 50 words, or so.

With a vision to promote and preserve the rich and diverse Indian art, culture and heritage, the Exchange
has partnered with the Sabhyata Foundation and developed a Visitor Center in an old British barrack dated
19th century at the Red Fort Monument in Delhi. Located in the heart of Delhi, Red Fort Monument is an iconic
symbol of India’s unity and independence. I[EX's joint efforts with Sabhyata and otherimplementation partners
are harnessing multiplier effects of sustainable tourism, along with facilitating employment generation and
overall economic and community development.

PRINCIPLE 9: ENGAGING AND ENRICHING CUSTOMER VALUE:

1.

What percentage of customer complaints/consumer cases are pending as on the end of
financial year?

Nil
Does the company display product information on the product label, over and above what is
mandated as per local laws? Yes/No/N.A. [Remarks (additional information)

Not Applicable. However, the Company displays the product related information in its Business Rules and
Bye-Laws which are disclosed on the website of the Company.
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3. Isthere any case filed by any stakeholder against the company regarding unfair trade
practices, irresponsible advertising and/or anti-competitive behavior during the last five years
and pending as on end of financial year? If so, provide details thereof, in about 50 words or so.

No

4. Did your company carry out any consumer survey/ consumer satisfaction trends?

Yes, we interact with our clients on a regular basis across multiple platforms and periodically conduct
customer survey.
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INDEPENDENT AUDITOR’S REPORT

To the Members of Indian Energy Exchange Limited

Report on the Audit of the Standalone Financial
Statements

Opinion

We have audited the standalone financial statements
of Indian Energy Exchange Limited (the “Company”)
and |[EX ESOP Trust (the “Trust”), which comprise the
standalone balance sheet as at 31 March 2022, and
the standalone statement of profit and loss (including
other comprehensive income), standalone statement
of changes in equity and standalone statement of
cash flows for the year then ended, and notes to the
standalone financial statements, including a summary
of significant accounting policies and other explanatory
information.

In our opinion and to the best of our information and
according to the explanations given to us, and based
on the consideration of report of other auditor on
separate financial statements of the Trust which was
audited by the other auditor, the aforesaid standalone
financial statements give the information required
by the Companies Act, 2013 (“Act”) in the manner so
required and give a true and fair view in conformity with
the accounting principles generally accepted in India,
of the state of affairs of the Company as at 31 March
2022, and its profit and other comprehensive income,
changes in equity and its cash flows for the year ended
on that date.

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our
professional judgment, were of most significance in
our audit of the standalone financial statements of
the current period. These matters were addressed in
the context of our audit of the standalone financial
statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on
these matters.
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Description of Key Audit Matter

Revenue Recognition- Refer to the significant accounting policies on “Revenue” in Note 3.7 to the Standalone
Financial Statements and “Revenue from operations” in Note 27 to the Standalone Financial Statements

The key audit matter How the matter was addressed in our audit

The Company being an electricity exchange is regulated by
the Central Electricity Regulatory Commission (CERC). The
CERC has issued regulations, which govern the working of
the exchange and exchange activities are regularly monitored
by the CERC. Accordingly, revenue earned in respect of
electricity traded on the exchange and related services is
governed by rules framed by CERC.

The Company also earns revenue by means of membership
and subscription fee charged to its members.

Revenue in respect of electricity traded on the exchange and
related services is derived from customers who settle within
the agreed terms and conditions as laid down by the CERC
and the related bylaws of the Company.

Our audit procedures included the following:

e Assessing the design and implementation of key internal
financial controls over recognition of revenue.

e Carrying out the test of operating effectiveness of above-
mentioned controls.

e Testing on a sample basis the revenue recognized with the
amounts invoiced to customers and the subsequent receipt
of payment from those customers.

e  Comparing the fee charged for electricity traded (buy/sell)
on the exchange with the per unit rates that have been
agreed with the respective members.

e Inrespect of a significant portion of the revenue related to
electricity traded on the exchange, compared the data on
volume traded with the figures mentioned in the monthly
reports published by CERC.

e Testing subsequent settlement of receipts/ payments due
from/ to customers arising out of trades done before the
year-end.

Other Information

The Company’s Management and Board of Directors
are responsible for the other information. The other
information comprises the information included in
the Company’s annual report, but does not include
the standalone financial statements and our auditor’s
report thereon.

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

In connection with our audit of the standalone financial
statements, our responsibility is to read the other
information and, in doing so, consider whether the
other information is materially inconsistent with the
standalone financial statements or our knowledge
obtained in the audit or otherwise appears to be
materially misstated.

When we read the other information, if we conclude
that there is a material misstatement therein, we are
required to communicate the matter to those charged
with governance and take necessary actions as required
under applicable laws and regulations.

Management’s and Board of Directors'/
Board of Trustees' Responsibilities for
the Standalone Financial Statements

The Company’s Management and Board of Directors
are responsible for the matters stated in Section 134(5)
of the Act with respect to the preparation of these
standalone financial statements that give a true and
fair view of the state of affairs, profit/loss and other
comprehensive income, changes in equity and cash
flows of the Company in accordance with the accounting
principles generally accepted in India, including the
Indian Accounting Standards (Ind AS) specified under
Section 133 of the Act. The respective Management and
Board of Directors of the Company/Board of Trustees of
the Trust are responsible for maintenance of adequate
accounting records in accordance with the provisions of
the Act for safeguarding of the assets of the Company/
the Trust and for preventing and detecting frauds
and other irregularities; selection and application of
appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal
financial controls that were operating effectively
for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and
presentation of the standalone financial statements
that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the
respective Management and Board of Directors/Board
of Trustees are responsible for assessing the ability
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of the Company/ the Trust to continue as a going
concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of
accounting unless the respective Board of Directors/
Board of Trustees either intends to liquidate the
Company/ the Trust or to cease operations, or has no
realistic alternative but to do so.

The respective Board of Directors/Board of Trustees are
also responsible for overseeing the financial reporting
process of the Company/the Trust.

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

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

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

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

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

e Evaluate the appropriateness of accounting
policies used and the reasonableness of accounting

estimates and related disclosures made by the
Management and Board of Directors.

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

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

e Obtain sufficient appropriate audit evidence
regarding the financial statements of the
Trust to express an opinion on the standalone
financial statements. For the Trust included in
the standalone financial statements, which has
been audited by other auditor, such other auditor
remain responsible for the direction, supervision
and performance of the audit carried out by it. We
remain solely responsible for our audit opinion. Our
responsibilities in this regard are further described
in paragraph (a) of the section titled “Other Matters”
in this audit report.”

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

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

From the matters communicated with those charged
with governance, we determine those matters that
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were of most significance in the audit of the standalone
financial statements of the current period and are
therefore the key audit matters. We describe these
matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that
a matter should not be communicated in our report
because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest
benefits of such communication.

Other Matter

a. We did not audit the financial statements the Trust
included in the standalone financial statements of
the Company whose financial statements reflect
total assets (before consolidation adjustments) of X
1,305.77 lakhs as at 31 March 2022, total revenue
(before consolidation adjustments) of X 315.45
lakhs and net cash flows (before consolidation
adjustments) amounting to X 29.02 lakhs for the
year ended on that date, as considered in the
standalone financial statements. The financial
statements of the Trust has been audited by the
other auditor whose report has been furnished
to us, and our opinion in so far as it relates to the
amounts and disclosures included in respect of the
Trust, is based solely on the reports of such other
auditor.

Our opinion is not modified in respect of this matter.

Report on Other Legal and Regulatory
Requirements

1. As required by the Companies (Auditor’s Report)
Order, 2020 (“the Order”) issued by the Central
Government of India in terms of Section 143 (11)
of the Act, we give in the “Annexure A” a statement
on the matters specified in paragraphs 3 and 4 of
the Order, to the extent applicable.

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

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

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

c. The standalone balance sheet, the standalone

u

N

statement of profit and loss (including other
comprehensive income), the standalone
statement of changes in equity and the
standalone statement of cash flows dealt with
by this Report are in agreement with the books
of account.

In our opinion, the aforesaid standalone
financial statements comply with the Ind AS
specified under Section 133 of the Act.

On the basis of the written representations
received from the directors as on 31 March
2022 taken on record by the Board of Directors,
none of the directors is disqualified as on 31
March 2022 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 with reference to financial
statements 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
Auditor’s) Rules, 2014, in our opinion and to
the best of our information and according to
the explanations given to us:

The Company has disclosed the impact of
pending litigations as at 31 March 2022 on
its financial position in its standalone financial
statements - Refer Note 38 to the standalone
financial statements.

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

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

i. The management has represented that, to the
best of its knowledge and belief, no funds have
been advanced or loaned or invested (either
from borrowed funds or share premium or any
other sources or kind of funds) by the Company
to or in any other persons or entities, including
foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or
otherwise, that the Intermediary shall:

e directly or indirectly lend or invest in
other persons or entities identified
in any manner whatsoever (“Ultimate



Corporate Overview

INDEPENDENT AUDITOR’S REPORT

Statutory Report Financial Statements

Beneficiaries”) by or on behalf of the
Company or

e provide any guarantee, security or the
like to or on behalf of the Ultimate
Beneficiaries.

The management has represented, that,
to the best of its knowledge and belief, no
funds have been received by the Company
from any persons or entities, including
foreign entities (“Funding Parties”), with
the understanding, whether recorded in
writing or otherwise, that the Company
shall:

e directly or indirectly, lend or invest in
other persons or entities identified
in any manner whatsoever (“Ultimate
Beneficiaries”) by or on behalf of the
Funding Party or

e provide any guarantee, security or the
like from or on behalf of the Ultimate
Beneficiaries.

Place: New Delhi
Date: 27 April 2022

iii. Based on such audit procedures as
considered reasonable and appropriate in
the circumstances, nothing has come to
our notice that has caused us to believe
that the representations under sub-clause
(d) (i) and (d) (ii) contain any material mis-
statement.

The dividend declared or paid during the year

by the Company is in compliance with Section
123 of the Act.

With respect to the matter to be included in
the Auditor’s Report under Section 197(16) of
the Act:

In our opinion and according to the information
and explanations given to us, the remuneration
paid by the Company to its directors during
the current year is in accordance with the
provisions of Section 197 of the Act. The
remuneration paid to any director is not in
excess of the limit laid down under Section 197
of the Act. The Ministry of Corporate Affairs
has not prescribed other details under Section
197(16) of the Act which are required to be
commented upon by us.

For BS R & Associates LLP
Chartered Accountants
Firm's Registration No.:116231W/W-100024

Sd/-

Ashwin Bakshi

Partner

Membership No.: 506777
UDIN:22506777AHWTDG1703
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Annexure A to the Independent Auditor’s report on financial statements

(Referred to in our report of even date)

(@) A. The Company has maintained proper
records showing full particulars, including
quantitative details and situation of Property,
Plant and Equipment.

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

(b) According to the information and explanations
given to us and on the basis of our examination
of the records of the Company, the Company
has a regular programme of physical verification
of its Property, Plant and Equipment by which
all property, plant and equipment are verified
everyyear. In accordance with this programme,
property, plant and equipment were verified
during the year. In our opinion, this periodicity
of physical verification is reasonable having
regard to the size of the Company and the
nature of its assets. No material discrepancies
were noticed on such verification

(c) The Company does not have any immovable
property (other than properties where
the Company is the lessee and the lease
agreements are duly executed in favour of the
lessee). Accordingly, clause 3(i)(c) of the Order
is not applicable.

(d) According to the information and explanations
given to us and on the basis of our examination
of the records of the Company, the Company
has not revalued its Property, Plant and
Equipment (including Right of Use assets) or
intangible assets or both during the year.

(e) According to information and explanations
given to us and on the basis of our examination
of the records of the Company, there are no
proceedings initiated or pending against the
Company for holding any benami property
under the Prohibition of Benami Property
Transactions Act, 1988 and rules made
thereunder.

(@) The Company is a service company and is a
provider of digital trading platform for buyers
and sellers to trade in power. Accordingly,
it does not hold any physical inventories.
Accordingly, clause 3(ii)(a) of the Order is not
applicable.

(b) According to the information and explanations
given to us and on the basis of our examination

of the records of the Company, the Company
has been sanctioned working capital limits
in excess of five crore rupees, in aggregate,
from banks on the basis of security of current
assets. In our opinion, the quarterly returns or
statements filed by the Company with such
banks are in agreement with the books of
account of the Company.

Further, according to the information and
explanations given to us and on the basis of our
examination of the records of the Company,
the Company has not been sanctioned any
working capital limits in excess of five crore
rupees in aggregate from financial institutions
on the basis of security of current assets at any
point of time of the year.

According to the information and explanations
given to us and on the basis of our examination of
the records of the Company, the Company has not
provided any guarantee or security or granted any
loans or advances in the nature of loans, secured
or unsecured to companies, firms, limited liability
partnership or any other parties during the year.
The Company has investments in a company and
other parties, in respect of which the requisite
information is as below. The Company has not
made any investments in firms or limited liability
partnerships.

(@) Accordingtotheinformationand explanations
given to us and based on the audit procedures
conducted by us, the Company has not
provided loans or provided advances in
the nature of loans, or stood guarantee, or
provided security to any other entity during
the year. Accordingly, clause 3(iii)(a) of the
Order is not applicable.

(b) According to the information and
explanations given to us and based on
the audit procedures conducted by us, in
our opinion the investments made by the
Company during the year are, prima facie, not
prejudicial to the interest of the Company

(c,d,e&f) Accordingtotheinformation and explanations

given to us and on the basis of our examination
of the records of the Company, the Company
has not provided any loans or advances in the
nature of loans. Accordingly, clauses 3(iii)(c),
(d), (e) and (f) of the Order are not applicable.
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IV. According to the information and explanations

V.

VI.

given to us and on the basis of our examination
of the records of the Company, the Company has
not given any loans, or provided any guarantee or
security as specified under Section 185 and 186
of the Companies Act, 2013 (“the Act”). In respect
of the investments made by the Company, in our
opinion the provisions of Section 186 of the Act
have been complied with.

The Company has not accepted any deposits or
amounts which are deemed to be deposits from the
public. Accordingly, clause 3(v) of the Order is not
applicable.

According to the information and explanations
given to us, the Central Government has not
prescribed the maintenance of cost records under
Section 148(1) of the Companies Act, 2013 for the
services provided by the Company. Accordingly,
clause 3(vi) of the Order is not applicable.

VII. (@) The Company does not have liability in respect

of Service tax, Duty of excise, Sales tax and
Value added tax during the year since effective
1 July 2017, these statutory dues has been
subsumed into GST.

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
Goods and Services Tax (‘GST’), Provident fund,
Income-Tax, Cess and other statutory dues
have been regularly deposited by the Company
with the appropriate authorities;

As explained to us, the Company did not have
any dues on account of Employees’ State
Insurance and Duty of Customs.

According to the information and explanations
given to us, no undisputed amounts payable
in respect of Goods and Services Tax (‘GST),
Provident fund, Income-Tax, Cess and other
statutory dues were in arrears as at 31 March
2022 for a period of more than six months from
the date they became payable.

(b) According to the information and explanations
given to us and on the basis of our examination
of the records of the Company, statutory dues
relating to Goods and Service Tax, Provident
Fund, Employees State Insurance, Income-Tax,
Duty of Customs or Cess or other statutory
dues which have not been deposited on
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statute
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account of any dispute are as follows:

Period to
which the
amount
relates

Forum
where
dispute is
pending

Nature Disputed Amount
ofthe Amount (X) deposited
dues (in lakhs)  (in lakhs)
341.76*

17.09 FY13 to

FY18

Customs
Excise and
Service Tax
Appellate

Tribunal

(CESTAT)

Act, Tax

*including penalty of X 170.88 lakhs

VIlIl.According to the information and explanations

(53]

given to us and on the basis of our examination
of the records of the Company, the Company has
not surrendered or disclosed any transactions,
previously unrecorded as income in the books of
account, in the tax assessments under the Income
Tax Act, 1961 as income 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, the Company
has not defaulted in repayment of loans and
borrowing or in the payment of interest thereon
to any lender

According to the information and explanations
given to us and on the basis of our examination
of the records of the Company, the Company
has not been declared a wilful defaulter by any
bank or financial institution or government or
government authority.

According to the information and explanations
given to us by the management, the Company
has not obtained any term loans. Accordingly,
clause 3(ix)(c) of the Order is not applicable.

According to the information and explanations
given to us and on an overall examination of the
balance sheet of the company, we report that
no funds raised on short-term basis have been
used for long-term purposes by the Company.

According to the information and explanations
given to us and on an overall examination of
the standalone financial statements of the
Company, we report that the Company has
not taken any funds from any entity or person
on account of or to meet the obligations of its
subsidiary or associate as defined under the
Act.

According to the information and explanations
given to us and procedures performed by us,
we report that the Company has not raised

Remarks,
if any
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Xl

XIl.

X1,

XIV.

loans during the year on the pledge of securities
held in its associate company (as defined under
Companies Act, 2013).

(@) The Company has not raised any moneys by
way of initial public offer or further public
offer (including debt instruments) Accordingly,
clause 3(x)(a) of the Order is not applicable.

(b) According to the information and explanations
given to us and on the basis of our examination
of the records of the Company, the Company
has not made any preferential allotment or
private placement of shares or fully or partly
convertible debentures during the vyear.
Accordingly, clause 3(x)(b) of the Order is not
applicable.

(@) Based on examination of the books and
records of the Company and according to the
information and explanations given to us, no
fraud by the Company or on the Company has
been noticed or reported during the course of
the audit.

(b) According to the information and explanations
given to us, no report under sub-section (12) of
Section 143 of the Companies Act, 2013 has
been filed by the auditors in Form ADT-4 as
prescribed under rule 13 of Companies (Audit
and Auditors) Rules, 2014 with the Central
Government.

(c) Asrepresented to us by the management, there
were no whistle blower complaints received by
the Company during the year.

According to the information and explanations
given to us, the Company is not a Nidhi Company.
Accordingly, clauses 3(xii)(a) to 3(xii)(c) of the Order
are not applicable.

In our opinion and according to the information and
explanations given to us, transactions with related
parties are in compliance with Section 177 and 188
of the Companies Act, 2013, where applicable, and
the details of related party transactions have been
disclosed in the standalone financial statements as
required by the applicable accounting standards.

(@) Based on information and explanations
provided to us and our audit procedures, in
our opinion, the Company has an internal
audit system commensurate with the size
and nature of its business

(b) We have considered the internal audit reports
of the Company issued till date for the period
under audit.

XV.

XVI.

XVII.

XVIII.

XIX.
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In our opinion and according to the information
and explanations given to us, the Company has
not entered into any non-cash transactions with
its directors or persons connected to its directors
and hence, provisions of Section 192 of the
Companies Act, 2013 are not applicable to the
Company.

(@)&(b) The Company is not required to be
registered under Section 45-I1A of
the Reserve Bank of India Act, 1934.
Accordingly, clauses 3(xvi)(a) and 3(xvi)(b)
of the Order are not applicable.

(c)&(d) The Company is not a Core Investment
Company (CIC) as defined in the
regulations made by the Reserve Bank of
India. Further, the Company is not part of
any Group (as per the provisions of the
Core Investment Companies (Reserve
Bank) Directions, 2016 as amended).
Accordingly, the requirements of clauses
3(xvi)(c) & 3(xvi)(d) are not applicable.

The Company has not incurred cash losses in
the current and in the immediately preceding
financial year.

There has been no resignation of the statutory
auditors during the vyear. Accordingly, clause
3(xviii) of the Order is not applicable.

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

Also refer to the Other Information paragraph
of our main audit report which explains that the
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other information comprising the information amount under sub-section (5) of Section 135
included in the annual report is expected to of the Act pursuant to any project. Accordingly,
be made available to us after the date of this clauses 3(xx)(a) and 3(xx)(b) of the Order are not
auditor’s report. applicable.

XX. In our opinion and according to the information
and explanations given to us, there is no unspent

For B S R & Associates LLP
Chartered Accountants
Firm’s Registration No.:116231W/W-100024

Sd/-

Ashwin Bakshi

Partner

Place: New Delhi Membership No. 506777
Date: 27 April 2022 UDIN: 22506777AHWTDG1703
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Annexure B to the Independent Auditor’'s report on the standalone financial statements
of Indian Energy Exchange Limited for the period ended 31 March 2022.

Report on the internal financial controls with reference to the aforesaid standalone financial statements under Clause (i)

of Sub-section 3 of Section 143 of the Companies Act, 2013

(Referred to in paragraph 2(A)(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even

date)

Opinion

We have audited the internal financial controls with
reference to standalone financial statements of Indian
Energy Exchange Limited (“the Company”) as of 31 March
2022 in conjunction with our audit of the standalone
financial statements of the Company for the year ended
on that date.

In our opinion, the Company has, in all material respects,
adequate internal financial controls with reference
to standalone financial statements and such internal
financial controls were operating effectively as at 31
March 2022, based on the internal financial controls
with reference to standalone financial statements
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 (the “Guidance Note”).

Management’s Responsibility for Internal Financial
Controls

The Company’s management and the Board of Directors
are responsible for establishing and maintaining internal
financial controls based on the internal financial controls
with reference to standalone financial statements
criteria established by the Company considering the
essential components of internal control stated in
the Guidance Note. These responsibilities include
the design, implementation and maintenance of
adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct
of its business, including adherence to company’s
policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely
preparation of reliable financial information, as required
under the Companies Act, 2013 (hereinafter referred to
as “the Act”).

Auditor’'s Responsibility

Our responsibility is to express an opinion on the
Company’s internal financial controls with reference to
standalone financial statements based on our audit. We
conducted our audit in accordance with the Guidance
Note and the Standards on Auditing, prescribed under

section 143(10) of the Act, to the extent applicable to
an audit of internal financial controls with reference
to standalone financial statements. 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 with reference to standalone
financial statements were established and maintained
and whether such controls operated effectively in all
material respects.

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

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls
with reference to standalone financial statements.

Meaning of Internal Financial controls with
Reference to Standalone Financial Statements

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

Inherent Limitations of Internal Financial controls with
Reference to Standalone Financial Statements

Because of the inherent limitations of internal financial
controls with reference to standalone financial

Place: New Delhi
Date: 27 April 2022
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statements, 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 with reference to
standalone financial statements to future periods are
subject to the risk that the internal financial controls
with reference to standalone financial statements may
become inadequate because of changes in conditions,
or that the degree of compliance with the policies or
procedures may deteriorate.

For B S R & Associates LLP
Chartered Accountants
Firm’s Registration No.:116231W/W-100024

Sd/-

Ashwin Bakshi

Partner

Membership No. 506777

UDIN: 22506777AHWTDG1703
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STANDALONE BALANCE SHEET AS AT 31 MARCH 2022

(All amounts in Rupees lakhs, unless otherwise stated)

Note As at As at
No. 31 March 2022 31 March 2021

ASSETS

Non-current assets

Other non-current assets 9
Total non-current assets

Other current assets

Total current assets 147,324.27 64,995.59

TOTAL ASSETS 169,474.97 92,719.81

EQUITY AND LIABILITIES

BUIY

... .Eauity share capital 6 8977.88 .. .............298504
Other equity 17 61,218.84 50,155.13

Total equity 70,196.72 53,140.17

5 : ; : 22 .
(b) total outstanding dues of creditors other than micro enterprises 63,511.85 16,454.40

............. and small ENterDIISES. . . ...

Other current liabilities 2,020.41 1,827.47
Total current liabilities 95,370.22 35,056.41
TOTAL EQUITY AND LIABILITIES 169,474.97 92,719.81
Significant accounting policies 3
The accompanying notes referred to form an integral part of these standalone financial statements
As per our report of even date attached
For BS R & Associates LLP For and on behalf of the Board of Directors of
Chartered Accountants Indian Energy Exchange Limited
ICAI Firm Registration Number: 116231W/W-100024
Sd/- Sd/- Sd/-

Ashwin Bakshi S. N. Goel Vineet Harlalka
Partner Chairman & MD Chief Financial Officer &
Membership No.: 506777 DIN-02294069 Company Secretary
Place : New Delhi Place : Noida

Date : 27 April 2022 Date : 27 April 2022
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STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE YEAR
ENDED 31 MARCH 2022

(All amounts in Rupees lakhs, unless otherwise stated)

Note Forthe yearended For the year ended

No. 31 March 2022 31 March 2021

REVENUE

. Revenu e f rom Operahons ............................................................................. 27 ...................... 4255494 ................... 31 71138 .
Othermcome ........................................................................................ 28523281 .................... 402717
Total revenue 47,787.75 35,738.55
EXPENSES

. Emp|oyee beneﬁts ................................................................................... 29 ....................... 371807 .................... 339776 .
Fman Ce c osts ........................................................................................ 30 ......................... 19749 ...................... 20548
Depreaatlon andamomsahon ........................................................................ 31 , 163249 ..................... 1 58555
. Otherexpenses ...................................................................................... 32 ....................... 227904 B 187023
Total expenses 7,827.09 7,559.02
Profit before tax 39,960.66 28,179.53
Tax expense 33

o Current tax ................................................................................................................. 1010715 .................... 657747 .
Taxforear“eryears7916 ......................... 517
o Deferred tax Ch arge/(cremt ) ....................................................................... 20 ........................ (476 87) ...................... 24807
Tota| mcome tax expense ...................................................................................................... 970944 F 683071
Profit for the year (A) 30,251.22 21,348.82

. Othercompmhenswe mcome .........................................................................................................................................
L |tems that W, |.| nOt be redas S |ﬁed to pr oﬁt Or IOSS (net of tax) ........................................................................................................
....... Remeasurementgam/“oss)ondeﬁnedbeneﬁwbhgahons3515033403
....... |nc0metaxre|3hngtoabove(378)(857)
Other comprehensive income for the year, net of income tax (B) 11.25 25.46
Total comprehensive income for the year (A+B) 30,262.47 21,374.28
Earnings per equity share [face value Re. 1/- per share] (refer to note 16 (a)) 34

. Basm R) ............................................................................................................................. 338 ......................... 238 .
DlIUtedR) ........................................................................................................................... 338 ......................... 238
S,gmﬁcantaccounhng ponc'es ......................................................................... 3 ...............................................................

The accompanying notes referred to form an integral part of these standalone financial statements

As per our report of even date attached

For BS R & Associates LLP For and on behalf of the Board of Directors of

Chartered Accountants Indian Energy Exchange Limited

ICAI Firm Registration Number: 116231W/W-100024

Sd/- Sd/- Sd/-

Ashwin Bakshi S. N. Goel Vineet Harlalka
Partner Chairman & MD Chief Financial Officer &
Membership No.: 506777 DIN-02294069 Company Secretary
Place : New Delhi Place : Noida

Date : 27 April 2022 Date : 27 April 2022
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STANDALONE STATEMENT OF CASH FLOWS FOR THE YEAR ENDED
31 MARCH 2022

(All amounts in Rupees lakhs, unless otherwise stated)

For the year ended  For the year ended

31 March 2022 31 March 2021

A. Cash flows from operating activities
........ Proﬁtbeforetax39%0662817953
........ Adjustmentsfor
........ Deprec|at|onandamort]sat|on163249158555
"""" Lii;é:ﬁééﬁés'x;bdéﬁ'téa'ﬁa'a'a;;i};iiig'sihﬁ"e's"('s'é&ié}}{é}ié'gij;r'a'a't'éé'f'q}{a')'}ﬁ'e';sﬁ'réa'"'"”""""""";2”8;,)'""”"””"""";2'_'7';
"""" Interest expenses on overdraft, lease liability and others 17463 182.69
"""" Loss on sale/write off of property, plant and equipment (PPE) - 1917
........ Employeestockophonschemeexpense25392793
........ |nterest|ncomefrombankdepos|ts(14312)(15926)
"""" Interest income from financial assets at amortised cost (1177  (5581)
"""" Amortisation of deferred settlement guarantee fund (2113  (2427)
........ Fa|rva|uega|non|nvestments(230615)(267787)
........ Netgamonsaleofmvestments(117232)(63433)
"""" Provision/liabilities no longer required writtenback 1305 2982
........ Othermterestmcome(121766)(11320)
........ D|v|dend|ncome(3754)
| opntmpontbetoeworngemicranses sy asamne
........ Adjustmentsfor
"""" (Increase)/decrease in trade receivables (841756 (301.01)
"""" (Increase)/ decrease in loans, other financial assets and otherassets ~~ (51.99)  (660.84)
"""" e/ (Gecresse) i e pyabes, v nancl lbites povsons  gocnon 11aps0s
"""" Cash generated from operating activites 8902209 3691195
........ |ncometaxpa|d(1025054)(647549)
Net cash generated from operating activities 78,771.55 30,436.46
. B ..... cashﬂows from |nvest| ng actwm es .................................................................................................................
"""" Purchase of Property, plant and equipment and other intangible assets (108301  (1,646.39)
"""" Maturity/( investment) of / (in) bank deposits including unpaid dividend (net) 249150  (1701.66)
"""" Inflow/ (outflow) from sale / (purchase) of investments (net)y ~ (49,73872) (1625555
........ |nterestrece|vedonbankdepos|ts2219712500
........ |nterestmcomefrom|nvestments771162955
........ D|v|dend|ncome3754
Net cash flow from/ (used in) investing activities (47,299.57) (19,449.05)
. c ..... CaShﬂows from ﬁnancmg a ct. vmes .................................................................................................................
"""" Interest expenses on overdraft, lease liability and others ~~ (6841)  (63.48)
........ Pr|nc|pa|repaymentoflease||ab|||ty(17229)(25876)
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For the year ended

31 March 2021

For the year ended
31 March 2022
Interest paid on lease liability (106.22)
"""" Proceeds from issue of shares on exercise of stock option 22218
"""" Dividend paid (net of dividend received (net of tax) by ESOP trust) ~ (13,452.51)
Net cash used in financing activities (13,577.25)

Net (decrease) / increase in cash and cash equivalents during the year

D. (A+B+C) 17,894.73
E. Cash and cash equivalents at the beginning of the year 4,522.82
F. Cash and cash equivalents as at the end of the year (D+E) 22,417.55
Notes
(i) Cash and cash equivalents consists of the following
Cash and cash equivalents as at the end of the year
Balance with banks
In current accounts 889.35
In settlement accounts 21,528.20
22,417.55

(ii) The Cash Flow Statement has been prepared in accordance with ‘Indirect method’ as set out in Ind AS -

3,798.48
4,522.82

7 on ‘Statement of

Cash Flows', as notified under Section 133 of the Companies Act 2013, read with the relevant rules thereunder.

The accompanying notes referred to form an integral part of these standalone financial statements

As per our report of even date attached

For B S R & Associates LLP For and on behalf of the Board of Directors of
Chartered Accountants Indian Energy Exchange Limited

ICAI Firm Registration Number: 116231W/W-100024

Sd/- Sd/-

Ashwin Bakshi S. N. Goel

Partner Chairman & MD

Membership No.: 506777 DIN-02294069

Place : New Delhi Place : Noida

Date : 27 April 2022 Date : 27 April 2022
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Sd/-

Vineet Harlalka
Chief Financial Officer &
Company Secretary
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(All amounts in Rupees lakhs, unless otherwise stated)

(A) Equity share capital

Note

Particulars No Number of shares Amount
Opening as at 01 April 2020 298,324,941 2,983.24
Add: Equity stock option exercised during the year 16 (a) 180,400 1.80
Balance as at 31 March 2021 298,505,341 2,985.04
Add: Equity stock option exercised before bonus issue 16 (a) 119,400 1.19
_Add: Bonus Issue of equity shares e 6@ 597,249482 599113
Add: Equity stock option exercised post bonus issue 16 (a) 150,000 0.50
Balance as at 31 March 2022 896,024,223 8,977.88
(B) Other equity
Employee
Retained stock ESOP Capital
Particulars s options Trust redemption
s earnings X
outstanding reserve* reserve
account
Opening as at 01 April 2020 35,116.24 91.42 786.78 37.30 36,031.74
Profit for the year 21,348.82 - - - 21,348.82

Re-measurement gain/(loss) on defined benefit
obligations (net of tax)

Employee stock options expense 17 (a) - 27.93 - - 27.93
Proﬁt/Lossomssue ofshares toemployees # . 17 (C) .................... R o 19266 ................ o 19266
. |nter|m d|v|den d p a|d on eqw ty shares .................... 17 (b) ........ (7488 91) .................. e S o (7488 91)
D|v|dendonshareshe|d byESOPTrust17(c) .................... R o 1743 ................ R 1743
TransfertoEsoptrustreserve#17(c) ............ (3230) .................. o 3 230 ................ R E
Profit as at 31 March 2021 48,969.31 119.35 1,029.17 37.30 50,155.13
Profitfortheyear . 8025122 .. . R 0...30251.22.
(F){E[igft?;:ze(r::tn;fgta;2)/(Ioss) on defined benefit 11.25 ) i i 11.25
. Tota| Comp rehensw e mcome f o rthe year ............................... 30 2624 7 .................. e e o 3 026 24 7 .
. Transacuo ns w|th own ers m the |r Cap ac|tyas .............................................................................................................
owners:
Emp|oyee5tockopt|onsexpense17(3) .................... o 2539 .............. e 2539
. Proﬁt/Loss On |ssue ofshares to employees # ........... 1 7 ( c) .................... R o 219 49 ................ o 219 4 9 .
. |nter|m d|v|den d pa|d on eqw ty shares .................... 17 (b) ........ (898670 ) .................. T [ o (8986 70)
Final dividend paid on equity shares for FY21 17() (449335 - - - (449335)
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Employee
Retained stock ESOP Capital
Particulars ) options Trust redemption
earnings .
outstanding reserve#  reserve
account
. 17 (b),
Bonus Issue of equity shares 17 (d) (5,953.83) - - (37.30) (5,991.13)
Dividend on shares held by ESOP Trust 17 (c) - - 27.54 - 27.54
Transfer to ESOP trust reserve* 17 (c) (12.63) - 12.63 - -
Profit as at 31 March 2022 59,785.27 144.74 1,288.83 (0.00) 61,218.84

# ESOP trust reserve represents the surplus arising in the books of ESOP trust from profit on the issue of shares to employees,
dividend earned by the trust and other income/ expenses included in the statement of profit and loss.

The accompanying notes referred to form an integral part of these standalone financial statements

As per our report of even date attached

For BS R & Associates LLP For and on behalf of the Board of Directors of

Chartered Accountants Indian Energy Exchange Limited

ICAIl Firm Registration Number: 116231W/W-100024

Sd/- Sd/- Sd/-

Ashwin Bakshi S. N. Goel Vineet Harlalka
Partner Chairman & MD Chief Financial Officer &
Membership No.: 506777 DIN-02294069 Company Secretary
Place : New Delhi Place : Noida

Date : 27 April 2022 Date : 27 April 2022
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1. Company Information information presented in INR has been rounded to

Indian Energy Exchange Limited (the “Company”)
was incorporated on March 26, 2007 and domiciled
in India as a public limited company and limited
by shares (CIN: L74999DL2007PLC277039). The
address of the Company’s registered office is First
Floor, Unit No. 1.14(a) Avanta Business Centre,
Southern Park, D-2, District Centre, Saket, New
Delhi - 110017 and address of the corporate office
is Plot No. C-001/A/1, 9th Floor, Max Towers,
Sector 16 B, Noida, Gautam Buddha Nagar, Uttar
Pradesh - 201301.

The Company is a Power Exchange, licensed by the
Central Electricity Regulatory Commission (‘CERC’)
for spot trading in power / electricity and trading
of Renewal Energy Certificate (REC) and ESCerts.
The main activity of the Company is to provide an
automated platform and infrastructure for carrying
out trading in electricity units for physical delivery
of electricity.

The equity shares of the Company were listed on
BSE Limited (‘BSE’) and National Stock Exchange
(‘NSE’) with effect from 23 October 2017.

The Standalone financial statements for the year
ended 31 March 2022 were approved by Board
of Directors and authorized for issue on 27 April
2022.

2. Basis of preparation

2.1 Statement of compliance

These standalone financial statements have been
prepared in accordance with Indian Accounting
Standards (Ind AS) as per the Companies (Indian
Accounting Standards) Rules, 2015 notified under
Section 133 of Companies Act, 2013, (the ‘Act’) and
other relevant provisions of the Act.

2.2 Basis of measurement

These standalone financial statements have been
prepared on the historical cost basis except for
certain financial assets (mutual funds and Market
linked debentures) that are measured at fair value
(refer to accounting policy on financial instruments)
and share-based payments. The methods used to
measure fair values are discussed further in notes
to standalone financial statements.

2.3 Functional and presentation currency

These standalone financial statements are
presented in Indian Rupees (2), which is the
Company’s functional currency. All financial

the nearest lakhs (up to two decimals), except as
stated otherwise.

2.4 Current and non-current classification

The Company presents assets and liabilities in
the balance sheet based on current/non-current
classification.

An asset is current when it is:

e Expected to be realized or intended to be sold or
consumed in normal operating cycle.

e Held primarily for the purpose of trading.

e Expected to be realized within twelve months
after the reporting period; or

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

All other assets are classified as non-current.

A liability is current when:

e |t is expected to be settled in normal operating
cycle.

e [tis held primarily for the purpose of trading.

e |tis due to be settled within twelve months after
the reporting period; or

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

All other liabilities are classified as non-current.

Deferred tax assets/liabilities are classified as non-
current.

Operating cycle

Operating cycle is the time between the acquisition
of assets for processing and their realization in
cash or cash equivalents. Based on the above
definition and nature of business, the Company
has ascertained its operating cycle as less than 12
months for the purpose of current/non-current
classification of assets and liabilities.

2.5 Use of estimates and judgements.
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In preparing these standalone financial statements,
management has made judgements, estimates
and assumptions that affect the application of
accounting policies and the reported amounts of
assets, liabilities, income and expenses. Actual
results may differ from these estimates. Estimates
and underlying assumptions are reviewed on an
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ongoing basis. Revisions to accounting estimates
are recognized prospectively.

Assumptions and estimation uncertainties

Information about assumptions and estimation
uncertainties that have a significant risk of resulting
in a material adjustment in the year ending 31
March 2022 is included in the following notes:

This note provides an overview of the areas
that involved a higher degree of judgement or
complexity, and of item which are more likely
to be materially adjusted due to estimates and
assumptions turning out to be different that those
originally assessed. Detailed information about
each of these estimates and judgements is included
in relevant notes together with information about
the basis of calculation for each affected line item
in the financial statements.

i. Recognition of deferred tax assets/ (liabilities) -
note 20.

ii. Provision for employee benefits - note 19, note
25 and note 35

2.6 Measurement of fair values

The Company'’s accounting policies and disclosures
require/ may require measurement of fair values,
for both financial and non-financial assets and
liabilities. The Company has an established control
framework with respect to the measurement of
fair values. This includes a team that has overall
responsibility for overseeing all significant fair value
measurements, including Level 3 fair values.

The team regularly reviews significant unobservable
inputs and valuation adjustments. If third party
information, such as broker quotes or pricing
services, is used to measure fair values, then the
team assesses the evidence obtained from the
third parties to support the conclusion that these
valuations meet the requirements of Ind AS,
including the level in the fair value hierarchy in
which the valuations should be classified.

Fair values are categorized into different levels in a
fair value hierarchy based on the inputs used in the
valuation techniques as follows.

Level 1: Quoted prices (unadjusted) in active
markets for identical assets or liabilities.
Level 2: Inputs other than quoted prices included

in Level 1 that are observable for the
asset or liability, either directly (i.e., as
prices) or indirectly (i.e., derived from
prices).

Level 3: Inputs for the asset or liability that are
not based on observable market data

(unobservable inputs).

When measuring the fair value of an asset or a
liability, the Company uses observable market data
as far as possible. If the inputs used to measure the
fair value of an asset or a liability fall into different
levels of the fair value hierarchy, then the fair
value measurement is categorized in its entirety
in the same level of the fair value hierarchy as the
lowest level input that is significant to the entire
measurement.

The Company measures financial instruments, such
as, investments, at fair value at each reporting date.

2.7 ESOS Trust

The IEX ESOP trust (“ESOP Trust”) has been treated
as an extension of the Company and accordingly,
shares held by ESOP Trust are netted off from the
total share capital. Consequently, all the assets,
liabilities, income and expenses of the trust are
accounted for as assets, liabilities, income and
expenses of the Company, except for profit / loss on
issue of shares to the employees and the dividend
earned by the trust which are directly taken to the
ESOP Trust reserve.

3. Significant accounting policies

3.1 Property, plant and equipment and depreciation
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3.1.1 Initial recognition and measurement

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and accumulated impairment losses, if any. Cost
includes expenditure that is directly attributable
to bringing the asset to the location and condition
necessary for it to be capable of operating in the
manner intended by management.

Cost of an item of property, plant and equipment
comprises its purchase price, including import
duties and non-refundable purchase taxes, after
deducting trade discounts and rebates, any directly
attributable cost of bringing the item to its working
condition for its intended use and estimated costs
of dismantling and removing the item and restoring
the site on which it is located.

If significant parts of an item of property, plant
and equipment have different useful lives, then
they are accounted for as separate items (major
components) of property, plant and equipment.
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3.1.2 Subsequent costs

Subsequent expenditure is recognized as an
increase in the carrying amount of the asset when it
is probable that future economic benefits deriving

Useful life as
per schedule Il

Estimated useful

Category of assets life of assets

Office Equipment

from the cost incurred will flow to the enterprise ... Mobile Phones 2Years . o Years .
and the cost of the item can be measured reliably. Others ... dYears ... o Years
s ook SRR UPOTRTON
3.1.3 Derecognition Servers 3-6 Years 6 Years
Property, plant and equipment is derecognized Others 3 Years 3 Years
when no. future economic I.Jen.eﬁts are e)fpected Electrical Installation 10 Years 10 years
from their use or upon their disposal. Gains and -
Vehicles 5 Years 8 Years

losses on disposal of an item of property, plant

and equipment are determined by comparing the
proceeds from disposal with the carrying amount of
property, plant and equipment, and are recognized
in the statement of profit and loss.

3.1.4 Depreciation

Depreciation is calculated on the depreciable
amount of property, plant and equipment over
their estimated useful lives using the straight-
line method and is generally recognized in the
statement of profit and loss.

For assets acquired under leases, at the date
of commencement of the lease, the Company
recognizes a right-of-use asset (“ROU”) and
a corresponding lease liability for all lease
arrangements in which it is a lessee, except for
leases with a term of twelve months or less (short-
term leases) and low value leases. For these short-
term and low value leases, the Company recognizes
the lease payments as an operating expense on a
straight-line basis over the term of the lease. The
right-of-use assets are initially recognized at cost,
which comprises the initial amount of the lease
liability adjusted for any lease payments made at or
prior to the commencement date of the lease plus
any initial direct costs less any lease incentives.
They are subsequently measured at cost less
accumulated depreciation and impairment losses,
if any.

Depreciation on the following assets is provided
based on their estimated useful life ascertained
through a technical evaluation:

Estimated useful

Category of assets life of assets

Furniture and

Fixtures 3-10 Years

10 Years

Useful life as
per schedule Il

Leasehold Improvements are amortized over the
lease period or the remaining useful life, whichever
is shorter.

Depreciation on additions to/deductions from
property, plant & equipment during the year is
charged on pro-rata basis from/up to the date in
which the asset is available for use/disposed off.

Depreciation method, useful lives and residual
values are reviewed at each financial year-end
and adjusted if appropriate. Based on technical
evaluation and consequent advice, the management
believes that its estimates of useful lives as given
above best represent the period over which
management expects to use these assets.

Where it is probable that future economic benefits
deriving from the cost incurred will flow to the
enterprise and the cost of the item can be measured
reliably, subsequent expenditure on a PPE along-
with its unamortized depreciable amount is
charged off prospectively over the revised useful
life determined by technical assessment.

3.2 Intangible assets and intangible assets under
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development and amortization

3.2.1 Recognition and measurement

Intangible assets that are acquired by the Company
and which have finite useful lives, are measured
at cost less accumulated amortization and
accumulated impairment losses. Cost includes any
directly attributable incidental expenses necessary
to make the assets ready for intended use.

Subsequent expenditure is recognized as an
increase in the carrying amount of the asset when it
is probable that future economic benefits deriving
from the cost incurred will flow to the enterprise
and the cost of the item can be measured reliably.

Expenditure incurred and eligible for capitalizations
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with respect to intangible assets is carried as
intangible asset under development till the asset is
ready for its intended use.

3.2.2 Derecognition

An intangible asset is derecognized when no future
economic benefits are expected from their use or
upon their disposal. Gains and losses on disposal
of an item of intangible assets are determined
by comparing the proceeds from disposal with
the carrying amount of intangible assets and are
recognized in the statement of profit and loss.

3.2.3 Amortization

Amortization is computed to write off the
depreciable amount of intangible assets over
their estimated useful lives using the straight-
line method and is included in amortization in
Statement of Profit and Loss.

Software license is amortized over fifteen years
and Computer software is amortized over six years
considering their respective useful lives.

Amortization method, useful lives and residual
values are reviewed at the end of each financial
year and adjusted, if required.

3.3 Cash and cash equivalents

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.

3.4 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.

3.4.1 Financial assets

Initial recognition and measurement

Allfinancial assets arerecognizedinitially at fairvalue
plus, in the case of financial assets not recorded at
fair value through profit or loss, transaction costs
that are attributable to the acquisition or issue of
the financial asset.

Subsequent measurement
A. Debt instruments at amortized cost

A ‘debt instrument’ is measured at the amortized
cost if both the following conditions are met:

a. The asset is held within a business model
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whose objective is to hold assets for collecting
contractual cash flows, and

b. Contractual terms of the asset give rise on
specified dates to cash flows that are solely
payments of principal and interest (‘SPPI') on
the principal amount outstanding.

After initial measurement, such financial assets
are subsequently measured at amortized cost
using the effective interest rate (‘EIR’) method.
Amortized 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
amortization is included in finance income in the
profit or loss. The losses arising from impairment
are recognized in the profit or loss. This category
generally applies to trade and other receivables.

B. Debtinstrumentat FVTOCI (Fair Value through
(0]el))

A ‘debt instrument’ is classified as at the FVTOCI if
both of the following criteria are met:

a. The objective of the business model is achieved
both by collecting contractual cash flows and
selling the financial assets, and

b. The asset’s contractual cash flows represent
SPPI.

Debt instruments included within the FVTOCI
category are measured initially as well as at each
reporting date at fair value. Fair value movements
are recognized in the OCI. However, the Company
recognizes interest income, impairment losses &
reversals and foreign exchange gain or loss in the
profit and loss. On derecognition of the asset,
cumulative gain or loss previously recognized in
OCl is reclassified from the equity to profit and
loss. Interest earned whilst holding FVTOCI debt
instrument is reported as interest income using the
EIR method.

C. Debt instrument at FVTPL (Fair value through
profit or loss)

FVTPL is a residual category for debt instruments.
Any debt instrument, which does not meet the
criteria for categorization as at amortized cost or as
FVTOCI, is classified as at FVTPL.

In addition, the Company may elect to classify a
debt instrument, which otherwise meets amortized
cost or FVTOCI criteria, as at FVTPL. However,
such election is allowed only if doing so reduces
or eliminates a measurement or recognition
inconsistency (referred to as ‘accounting
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mismatch’). Debt instruments included within the
FVTPL category are measured at fair value with all
changes recognized in the profit and loss.

D. Equity Investments

All equity investments in entities other than tax
free bonds and fixed deposits are measured at fair
value. Equity instruments which are held for trading
are classified as at FVTPL. For all other equity
instruments, the Company decides to classify
the same either as at FVTOCI or FVTPL. The
Company makes such election on an instrument-
by-instrument basis. The classification is made on
initial recognition and is irrevocable.

If the Company decides to classify an equity
instrument as at FVTOCI, then all fair value
changes on the instrument, excluding dividends,
are recognized in the OCI. There is no recycling
of the amounts from OCI to P&L, even on sale of
investment. However, the Company may transfer
the cumulative gain or loss within equity.

Equity instruments included within the FVTPL
category are measured at fair value with all changes
recognized in the profit and loss.
Investments in tax free bonds and fixed deposits
are measured at amortized cost.

Investments in subsidiary is recognized at cost and
are not adjusted to fair value at the end of each
reporting period. Cost of investment represents
the amount paid for the acquisition of the said
investments.

E. Derecognition

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

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

e The Company has transferred its rights to
receive cash flows fromtheasset orhasassumed
an obligation to pay the received cash flows
in full without material delay to a third party
under a ‘pass-through’ arrangement; and either
(a) the Company has transferred substantially
all the risks and rewards of the asset, or (b) the
Company has neither transferred nor retained
substantially all the risks and rewards of the
asset but has transferred control of the asset.

F. Impairment of financial assets

In accordance with Ind AS 109, the Company applies
expected credit loss (ECL) model for measurement
and recognition of impairment loss on the following
financial assets and credit risk exposure:

a. Financial assets that are debt instruments, and
are measured at amortized cost e.g., loans,
debt securities, deposits, trade receivables and
bank balance.

b. Trade receivables under Ind AS 18.

For recognition of impairment loss on other financial
assets and risk exposure, the Company determines
that whether there has been a significant increase
in the credit risk since initial recognition. If credit
risk has not increased significantly, 12-month ECL
is used to provide for impairment loss. However, if
credit risk has increased significantly, lifetime ECL is
used. If, in a subsequent period, credit quality of the
instrument improves such that there is no longer
a significant increase in credit risk since initial
recognition, then the entity reverts to recognizing
impairment loss allowance based on 12-month
ECL.

3.4.2 Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial
recognition, as financial liabilities at fair value
through profit or loss, borrowings, payables, or
as derivatives designated as hedging instruments
in an effective hedge, as appropriate. All financial
liabilities are recognized initially at fair value and, in
the case of borrowings and payables, net of directly
attributable transaction costs. The Company’s
financial liabilities include trade and other payables.

Subsequent measurement

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

A. Financial liabilities at amortized cost

After initial measurement, such financial liabilities
are subsequently measured at amortized cost
using the EIR method. Gains and losses are in
profit or loss when the liabilities are derecognized
as well as through the EIR amortization process
Amortized 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 amortization is included in finance costs in the
profit or loss. This category generally applies to
trade payables and other contractual liabilities.
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3.5

B. Financial liabilities at fair value through profit
or loss
Financial liabilities at fair value through profit or
loss include financial liabilities held for trading
and financial liabilities designated upon initial
recognition as at fair value through profit or loss.
Financial liabilities are classified as held for trading
if they are incurred for the purpose of repurchasing
in the near term. This category also includes
derivative financial instruments entered into by
the Company that are not designated as hedging
instruments in hedge relationships as defined by
Ind-AS 109.

Gains or losses on liabilities held for trading are
recognized in the profit or loss.

Financial liabilities designated upon initial
recognition at fair value through profit or loss are
designated 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/losses
are not subsequently transferred to profit and
loss. However, the Company may transfer the
cumulative gain or loss within equity. All other
changes in fair value of such liability are recognized
in the statement of profit or loss. The Company has
not designated any financial liability as at fair value
through profit and loss.

C. Derecognition

A financial liability is derecognized when the
obligation under the liability is discharged or
cancelled or expires. When an existing financial
liability is replaced by another from the same lender
on substantially different terms, or the terms of
an existing liability are substantially modified,
such an exchange or modification is treated as
the derecognition of the original liability and the
recognition of a new liability. The difference in the
respective carrying amounts is recognized in the
statement of profit or loss.

Offsetting financial instruments

Financial assets and liabilities are offset, and the
net amount is reported in the balance sheet where
there is a legally enforceable right to offset the
recognized amounts and there is an intention to
settle on a net basis or realize the asset and settle
the liability simultaneously. The legally enforceable
right must not be contingent on future events

and must be enforceable in the normal course of
business and in the event of default, insolvency or
bankruptcy of the Company or the counterparty.

3.6 Provisions and contingent liabilities

A provisionisrecognizedif,asaresult of apastevent,
the Company has a present legal or constructive
obligation that can be estimated reliably, and it is
probable that an outflow of economic benefits will
be required to settle the obligation. If the effect
of the time value of money is material, provisions
are determined by discounting the expected future
cash flows at a pre-tax rate that reflects current
market assessments of the time value of money and
the risks specific to the liability. When discounting
is used, the increase in the provision due to the
passage of time is recognized as a finance cost.

The amount recognized as a provision is the best
estimate of the consideration required to settle the
present obligation at reporting date, taking into
account the risks and uncertainties surrounding the
obligation.

When some or all of the economic benefits required
to settle a provision are expected to be recovered
from a third party, the receivable is recognized as
an asset if it is virtually certain that reimbursement
will be received, and the amount of the receivable
can be measured reliably. The expense relating to
a provision is presented in the statement of profit
and loss net of any reimbursement.

Contingent liabilities are possible obligations
that arise from past events and whose existence
will only be confirmed by the occurrence or non-
occurrence of one or more future events not
wholly within the control of the Company. Where
it is not probable that an outflow of economic
benefits will be required, or the amount cannot
be estimated reliably, the obligation is disclosed
as a contingent liability, unless the probability of
outflow of economic benefits is remote. Contingent
liabilities are disclosed on the basis of judgment
of the management/independent experts. These
are reviewed at each balance sheet date and
are adjusted to reflect the current management
estimate.

3.7 Revenue

Revenue is measured at the fair value of the
consideration received or receivable for services
provided in the normal course of business. The
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Company recognizes revenue when it is probable
that the collectability of the related receivables is
reasonably assured.

Transaction fee is charged based on the volume
of transactions entered into by the respective
member or client of trader/ professional member
through the exchange. Fee charged in relation to
transactions under the Day-Ahead Market, Green
Day-Ahead Market and the Renewal Energy
Certificate segment, is accrued when the orders
placed on the network are matched and confirmed
by National Load Despatch Centre. Fee charged
in relation to transactions under the Term-Ahead
Market segment and Green Term-Ahead Market
is accrued when orders placed on the network are
matched, confirmed by Regional Load Despatch
Centre and delivered. Fee charged in relation to
transactions under the Real Time Market segment
is accrued when orders placed on the network are
matched, confirmed by National Load Despatch
Centre and delivered.

Membership fees charged from a member of the
exchange at the time of admission to the exchange
is recognized on a pro-rata basis over the estimated
period of time over which the services are expected
to be provided.

Annual subscription fee, in the year when the
member/ client is registered for the first time, is
recognized on commencement of trading that
coincides with the registration of trader member/
client of trader/professional member on a pro-
rata basis. Annual subscription fee, in any year
subsequent to the year of registration, is recognized
on an accrual basis on a pro-rata basis.

Interest income is recognized, when no significant
uncertainty as to measurability or collectability
exists, on atime proportion basis taking into account
the amount outstanding and the applicable interest
rate, using the effective interest rate method (EIR).

Dividend income is recognized in profit or loss
on the date that the Company’s right to receive
payment is established, which in the case of quoted
securities is the ex-dividend date.

Profit on sale of investments is determined as the
difference between the sales price and carrying
value of the investments at the time of disposal of
these investments.

~

3.8 Employee Benefits

N

3.8.1 Short term employee benefits

All employee benefits payable wholly within twelve
months of rendering the services are classified as
short-term employee benefits. Benefits such as
salaries, wages, bonus, etc. are recognized in the
Statement of Profit and Loss in the period in which
the employee renders the related services. Such
obligations are measured on an undiscounted basis.

3.8.2 Defined contribution plan

A defined contribution plan is a post-employment
benefit plan under which an entity pays fixed
contributions into separate entities and will have
no legal or constructive obligation to pay further
amounts. Obligations for contributions to defined
contribution plans are recognized as an employee
benefits expense in profit or loss in the period
during which services are rendered by employees.

The Company pays fixed contribution to Provident
Fund at predetermined rates to regional provident
fund commissioner. The contributions to the fund
for the year are recognized as expense and are
charged to the profit or loss.

3.8.3 Defined benefit plan

A defined benefit plan is a post-employment
benefit plan other than a defined contribution plan.
The Company’s liability towards gratuity is in the
nature of defined benefit plans.

The Company'’s net obligation in respect of defined
benefit plan is calculated separately by estimating
the amount of future benefit that employees have
earned in return for their service in the current
and prior periods; that benefit is discounted to
determine its present value. Any unrecognized
past service costs and the fair value of any plan
assets are deducted. The discount rate is based on
the prevailing market yields of Indian government
securities as at the reporting date that have maturity
dates approximating the terms of the Company’s
obligations and that are denominated in the same
currency in which the benefits are expected to be
paid.

The calculation is performed annually by a qualified
actuary using the projected unit credit method.
When the calculation results in a benefit to the
Company, the recognized asset is limited to the
total of any unrecognized past service costs. Any
actuarial gains or losses are recognized in Other
Comprehensive Income (OCI) in the period in which
they arise.
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3.9

3.8.4 Other long term employee benefits

Benefits under the Company’s compensated
absences constitute other long term employee
benefits.

Cost of long-term benefit by way of accumulating
compensated absences arising during the tenure
of the service is calculated taking into account
the pattern of availment of leave. In respect
of encashment of leave, the defined benefit
is calculated taking into account all types of
decrements and qualifying salary projected up
to the assumed date of encashment. The present
value of obligations under such long-term benefit
plan is determined based on actuarial valuation
carried out by an independent actuary using the
Projected Unit Credit Method as at period end.

3.8.5 Share based payments

The grant date fair value of equity settled share-
based payment awards granted to employees
is recognized as an employee expense, with a
corresponding increase in other equity, over the
period that the employees unconditionally become
entitled to the awards. The amount recognized as
expense is based on the estimate of the number
of awards for which the related service and non-
market vesting conditions are expected to be met,
such that the amount ultimately recognized as an
expense is based on the number of awards that do
meet the related service and non-market vesting
conditions at the vesting date. For share-based
payment awards with non-vesting conditions, the
grant date fair value of the share-based payment
is measured to reflect such conditions and there is
no true-up for differences between expected and
actual outcome.

Impairment of non-financial assets

The Company’s non-financial assets, other than
deferred tax assets, are reviewed at each reporting
date to determine whether there is any indication
of impairment. If any such indication exists, then
the asset’s recoverable amount is estimated.

For assets that are not yet available for use, the
recoverable amount is estimated at each reporting
date.

The recoverable amount of an asset or cash-
generating unit is the higher of its fair value less
costs to disposal and its value in use. 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. For the purpose of
impairment testing, assets that cannot be tested
individually are grouped together into the smallest
group of assets that generates cash inflows from
continuing use that are largely independent of the
cash inflows of other assets or groups of assets (the
“cash-generating unit”, or “CGU").

An impairment loss is recognized if the carrying
amount of an asset or its CGU exceeds its
estimated recoverable amount. Impairment losses
are recognized in profit or loss. Impairment losses
recognized in respect of CGUs are reduced from
the carrying amounts of the assets of the CGU.

Impairment losses recognized in prior periods are
assessed at each reporting date for any indications
that the loss has decreased or no longer exists.
An impairment loss is reversed if there has been
a change in the estimates used to determine
the recoverable amount. An impairment loss is
reversed only to the extent that the asset’s carrying
amount does not exceed the carrying amount that
would have been determined, net of depreciation
or amortization, if no impairment loss had been
recognized.

3.10 Foreign currency transactions and translation

173

Transactions in foreign currencies are translated
at the functional currency of the Company at the
exchange rates at the dates of the transactions or
an average rate if the average rate approximates
the actual rate at the date of the transaction.

Monetary assets and liabilities denominated in
foreign currencies are translated into the functional
currency at the exchange rate at the reporting
date. Non-monetary assets and liabilities that
are measured at fair value in a foreign currency
are translated into the functional currency at the
exchange rate when the fair value was determined.
Non-monetary assets and liabilities that are
measured based on historical cost in a foreign
currency are translated at the exchange rate at
the date of the transaction. Exchange differences
are recognized in profit or loss, except exchange
differences arising from the translation of equity
investments at fair value through OCI (FVOCI),
which are recognized in OCL.
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3.11 Leases value-in-use) is determined on an individual asset

3.11.1 Accounting for operating leases - As a
lessee

The Company’s lease asset classes primarily consist
of leases for office premises. The Company assesses
whether a contract contains a lease, at inception of
a contract. A contract is, or contains, a lease if the
contract conveys the right to control the use of an
identified asset for a period of time in exchange for
consideration.

To assess whether a contract conveys the right to
control the use of an identified asset, the Company
assesses whether:

i. The contact involves the use of an identified
asset

ii. The Company has substantially all of the
economic benefits from use of the asset
through the period of the lease and

iii. The Company has the right to direct the use of
the asset.

At the date of commencement of the lease, the
Company recognizes a right-of-use asset (“‘ROU”)
and a corresponding lease liability for all lease
arrangements in which it is a lessee, except for
leases with a term of twelve months or less (short-
term leases) and low value leases. For these short-
term and low value leases, the Company recognizes
the lease payments as an operating expense on
a straight-line basis over the term of the lease.
Certain lease arrangements include the options
to extend or terminate the lease before the end
of the lease term. ROU assets and lease liabilities
includes these options when it is reasonably certain
that they will be exercised. The right-of-use assets
are initially recognized at cost, which comprises
the initial amount of the lease liability adjusted
for any lease payments made at or prior to the
commencement date of the lease plus any initial
direct costs less any lease incentives. They are
subsequently measured at cost less accumulated
depreciation and impairment losses.

Right-of-use assets are depreciated from the
commencement date on a straight-line basis over
the shorter of the lease term and useful life of the
underlying asset. Right of use assets are evaluated
for recoverability whenever events or changes in
circumstances indicate that their carrying amounts
may not be recoverable. For the purpose of
impairment testing, the recoverable amount (i.e.,
the higher of the fair value less cost to sell and the

3.12
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basis unless the asset does not generate cash flows
that are largely independent of those from other
assets. In such cases, the recoverable amount is
determined for the Cash Generating Unit (CGU)
to which the asset belongs. The lease liability is
initially measured at amortized cost at the present
value of the future lease payments. The lease
payments include fixed payments (including in-
substance fixed payments) less any lease incentives
receivable, variable lease payment that depends
on index or a rate, and amount to be paid under
residual value guarantees. The lease payments are
discounted using the interest rate implicit in the
lease or, if not readily determinable, the Company
uses incremental borrowing rates. Lease liabilities
are remeasured with a corresponding adjustment
to the related right of use asset if the Company
changes its assessment if whether it will exercise
an extension or a termination option.

Income Tax

Income tax expense comprises current and deferred
tax. Current tax expense is recognized in profit or
loss except to the extent that it relates to items
recognized directly in other comprehensive income
or equity, in which case it is recognized in OCI or
equity.

Current tax is the expected tax payable on the
taxable income for the year, using tax rates enacted
or substantively enacted and as applicable at the
reporting date, and any adjustment to tax payable
in respect of previous years.

Deferred tax is recognized using the balance sheet
method, providing for temporary differences
between the carrying amounts of assets and
liabilities for financial reporting purposes and the
amounts used for taxation purposes. Deferred tax
is measured at the tax rates that are expected to
be applied to temporary differences when they
reverse, based on the laws that have been enacted
or substantively enacted by the reporting date.
Deferred tax assets and liabilities are offset if there
is a legally enforceable right to offset current tax
liabilities and assets, and they relate to income
taxes levied by the same tax authority.

Deferred tax is recognized in profit or loss except to
the extent that it relates to items recognized directly
in OCI or equity, in which case it is recognized in
OCl or equity.

A deferred tax asset is recognized to the extent
that it is probable that future taxable profits will be
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available against which the temporary difference
can be utilized. Deferred tax assets are reviewed at
each reporting date and are reduced to the extent
that it is no longer probable that the related tax
benefit will be realized.

3.13 Earning per share

Basic earnings per equity share is computed by
dividing the net profit or loss attributable to equity
shareholders of the Company by the weighted
average number of equity shares outstanding
during the financial year.

Diluted earnings per equity share is computed by
dividing the net profit or loss attributable to equity
shareholders of the Company by the weighted
average number of equity shares considered for
deriving basic earnings per equity share and also
the weighted average number of equity shares
that could have been issued upon conversion of all
dilutive potential equity shares.

3.14 Operating segment

An operating segment is a component of the
Company that engages in business activities from
which it may earn revenues and incur expenses,
including revenues and expenses that relate to
transactions with any of the Company's other
components, and for which discrete financial
information is available. In accordance with Ind
AS 108, the operating segments used to present
segment information are identified on the basis
of internal reports used by the Company’s
management to allocate resources to the segments
and assess their performance.

The Managing Director along with the Board of
Directors is collectively the Company’s ‘Chief
Operating Decision Maker’ or ‘CODM’ within
the meaning of Ind AS 108. The indicators used
for internal reporting purposes may evolve in
connection with performance assessment measures
put in place.

3.15 Standards issued but not yet effective

Ministry of Corporate Affairs (“MCA") notifies new
standard or amendments to the existing standards
under Companies (Indian Accounting Standards)
Rules as issued from time to time. On 23 March
2022, MCA amended the Companies (Indian
Accounting Standards) Amendment Rules, 2022,
applicable from 1 April 2022. Key amendments are
as below

N

831

a. Ind AS 16 Property, Plant and Equipment - The
amendments mainly prohibit an entity from
deducting from the cost of property, plant
and equipment amounts received from selling
items produced while the company is preparing
the asset for its intended use. Instead, an entity
will recognize such sales proceeds and related
cost in profit or loss.

b. Ind AS 37 Provisions, Contingent Liabilities
& Contingent Assets - Guidance on what
constitutes cost of fulfilling contracts (to
determine whether the contract is onerous or
not) is included.

c. Ind AS 103 - Business Combination -
Reference to revised Conceptual Framework.
For contingent liabilities / levies, clarification
is added on how to apply the principles for
recognition of contingent liabilities from Ind
AS 37. Recognition of contingent assets is not
allowed.

d. Ind AS 109 Financial Instruments - The
amendment clarifies which fees an entity
includes when it applies the ‘10 per cent’ test
in assessing whether to derecognize a financial
liability.

The amendments are extensive and the Company

will evaluate the same to give effect to them as

required by law.
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4. Property, plant and equipment and Capital work-in-progress (CWIP)

Computer | Furniture Capital
hardware/ and Vehicles | Total work in
equipment| Fixtures progress

Leasehold Office Electrical

improvements | equipment | Equipment

Gross Block

As at 1 April 2020 260.99 79.89 13148 80415 6727 247.98 159176 255
Additions/ Adjustments 500.38 33.94 14943 16393 7649 5952 98369  678.62
during the year
Disposals/ Adjustments )
R (24113)  (1591) (12015)  (4811)  (5690) (32.94) (515.14)

Transfers during the year - - - - - - - (681.17)
As at 31 March 2021 52024 9792 16076 91997 8686 27456 2,060.31 -
e T TRt _..
Additions/ Adjustments 7.11 13.88 - 4200 196 12918 19413 -

during the year
Disposals/ Adjustments . ) . .
R (6.98) (9.08) (67.75)  (83.81)

As at 31 March 2022 52735 10482 16076 95289  88.82 33599 2170.63 -
A
As at 1 April 2020 19457 4593 8697 30042 3990 7692 74471 -
Sezprredam“ charge for the 87.78 15.66 3248 16181 2464 5116 373.53 -
e 2411 ........... 1 . 70 ........ 104 ) .(.? ......... 4. . ;(.) ............. 4. ....... 20 82 ..... 479 17 ..................
the year (241.13) (13.70)  (104.69) (43.40) (55.43) ( ) ) _
As at 31 March 2021 4122 4789 1476 41883 911 107.26 639.07 -
e e e S
Seeaﬁrec'am” charge for the 101.96 18.67 3065 15669 1834 6000 38631 -
T o o

the year (6.02) (6.85) (45.15)  (58.02)

As at 31 March 2022 14318  60.54 4541  568.67 2745 12211 967.36 -

S BB 8 B
As at 31 March 2021 47902 5003 14600 50114 7775 167.30 142124 -
As at 31 March 2022 38417 4428 11535 38422 6137 213.88 120327 -
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4(a). Right-of-use assets

As at 1 April 2020 1,652.96
MMM 2
AsaIMarch202 o e
e ———————— _—
R
o i o AN ——
As at 31 March 2022 1,761.14

As at 1 April 2020 321.75
. Amomzat.onchar ge forthe y ear ......................................................................................................... 343 13 .
. Transfer toCW|P dur|ng the year .......................................................................................................... 59 19 .
ASAIIMarch2021 72407
Asat1Apr||2021 ........................................................................................................................... 72407
. AmomzahonChar ge forthe y ear ......................................................................................................... 21604 .
TransfertoCWIPdurmgtheyear
D|Sposa|s/adjustmentsfortheyear
As at 31 March 2022 940.11
. Net Block ................................................................................................................................................
As at31March2021 ...................................................................................................................... 1’03707
Asat31March2022 ....................................................................................................................... 82103

5. Other intangible assets and intangibles assets under development (IAUD)

Assets Csomputer Software Total Intangible assets
oftware License under development

Gross Block

. As at 1 Apr|| 2020 ......................................................... 870 86 ............ 11 54 300 ........... 1241 386 ..................... % 01 .
Add| nons durm g th e year ............................................... 186 oo ........................ S 186 oo ................... 562 35 .
D|sposa|s/ AdJustmentsdunngtheyear ............................... (226) ........................ ST (226)
. Tra nsfers dur|ng the y éé r ........................................................ [ S R (10 70) .
. As at 31 March 2021 ................................................... 1 ’05460 ............ 11,54 300 ........... 12 ’59 760 ................... 647 66 .
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5. Other intangible assets and intangibles assets under development (IAUD) (Cont...)

Assets Csomputer Software Total Intangible assets
oftware License under development
As at 1 April 2021 1,054.60 11,543.00 12,597.60 647.66
. Add. hons durm g the year ............................................... 958 70 ........................ S 958 70 ................... 467 49 .
Transfers dur|ng the year ........................................................ R S - (62704)
As at 31 March 2022 2,013.30 11,543.00 13,556.30 488.11
. Accumma ted Deprea anon ...................................................................................................................................
Asat1Apn|2020 ........................................................ 51621217974 ............. 2 69595
Amomzanon chargefor the year ........................................ 9 385 ................ 77504 ............... 86889
D|sposa|s/ adjustmentsfor theyear .................................... (142) ........................ [ (142)
Asat3March2021 o 60864 295478 356342 -
As at . 1 Apr|| 2021 ........................................................ 60864 . 295478 ............. 3 56342 ........................... -
Amomzahon chargefor t he year ...................................... 25554 ................ 774 60 ............. 1 03014 ...........................
D|sposa| S/ adjustmentsfor theyear .......................................... S [ [ E
Transfers dur|ng the yea r ........................................................ [ S S E
As at 31 March 2022 864.18 3,729.38 4,593.56 -

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

Projects in progress 380.00 26.70 81.41 - 488.11
Total 380.00 26.70 81.41 - 488.11

Amount in IAUD for a period of

IAUD

Less than 1year 1-2years 2-3years More than 3 years Total
Projects in progress 562.35 85.31 - - 647.66
Total 562.35 85.31 - - 647.66
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6. Investments

Particulars As at As at
31 March 2022 31 March 2021

Non-current investments

Bonds (Quoted )
o<l par pet e 21 e 21167 N
200 (31 March 2021: 200) units of face value of X 1,000,000 each.
© 7.11% Tax Free Bonds Power Finance Corporation Ltd. 5297 5298
5134 (31 March 2021: 5,134) units of face value of % 1,000 each.
© 7.04% Tax Free Bonds Housing and Urban Development Corporation Ltd. 15369 153.69
15,058 (31 March 2021: 15,058) units of face value of % 1,000 each.
© 7.04% Tax Free Bonds Indian Railway Finance Corporationttd. 12136 121.38
11,757 (31 March 2021: 11,757) units of face value of ¥ 1,000 each.
©7.04% Tax Free Bonds National Bank for Agriculture and Rural Development 10037 100.37
e 10020 (31Ma rch 2021 10020) umts of : face value of : % 1000 each .............................................................................
955%TataMoto rs FmanceLtd ........................................................................................ 2037 68 ............ 20376 8

L&T Financial Services - 2,576.57
~Nil (31 March 2021: 245) units of face value of X 1000000 each.
ShnramTransportFmancecompanthd ............ 206388
~Nil (31 March 2021: 200) units of face value of X 1,000000 each.
ArkaF|ncap|_td31551 ....................... -

30 (31 March 2021: Nil) units of face value of ¥ 1,000,000 each.
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6. Investments (Cont...)

Particulars S SEL
31 March 2022 31 March 2021

Mutual funds (quoted)
© Axis Fixed Term Plan - Series 102 (1133 Days) Direct Growth - 605.44
©Nil (31 March 2021: 5,000,000) units of face value of X 10 each.
© HDFC FMP 1133D February 2019 (1) - Direct - Growth -Series44 - 121179
©Nil (31 March 2021: 10,000,000) units of face value of X 10 each.
© HDFC FMP 1133D February 2019 (1) - Direct - Growth -Series 44 - 17571
©Nil (31 March 2021: 1,450,000) units of face value of X 10 each.
Total 10,464.55 15,131.57
Aggregate value of quoted investments inbonds 457633 4,582.80
Market value of quoted investments inbonds 467122 4,692.36
Aggregate value of quoted investments in InviT, mutual fundsand MLD 234222 6,633.39
Aggregate Va|ue of u anOted mve Stments .............................................................................. 3546 oo ............ 391 53 8

7. Other financial assets - Non Current

As at As at

Particulars 31 March 2022 31 March 2021

Unsecured, considered good, unless otherwise stated

Security deposits 130.52 118.75
Bank deposits due for maturity after twelve months from the reporting date (refer note 13) - 202.09
Total 130.52 320.84

8. Non-current tax assets (net)

SElilalElE 31 March 2022 31 March 2021
Non-current tax assets (net) 55.85 71.98
Total 55.85 71.98

9. Other assets - Non Current

As at As at

Particulars 31 March 2022 31 March 2021

Unsecured, considered good, unless otherwise stated

Capital advances 01t 8221
Prepaid expenses 24.52 27.47
Total 24.63 59.68
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10. Current investments

. As at As at
Particulars 31 March 2022 31 March 2021

A) Investments measured at fair value through profit and loss

ICICI Prudential Fixed Maturity Plan Series 82 - 1175 Days Plan Q Direct Plan
Cumulative*

ICICI Prudential Fixed Maturity Plan Series 84 - 1101 Days Plan A-Direct Plan
Cumulative

ICICI Prudential Fixed Maturity Plan Series 83 - 1101 Days Plan Z-Direct Plan
Cumulative
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10. Current investments (Cont...)

Particulars EEl LB
31 March 2022 31 March 2021

IDFC Fixed Term Plan Series 161 -Direct Plan - Growth (1098 Days) - 1,249.40
""" Nil (31 March 2021: 10,000,000) units of face value of ¥ 10each.
~ Nippon India Fixed Horizon Fund-XXXVIII- Series 07-Direct Growth Plan formerly - S 50818

known as Reliance Fixed Horizon Fund- XXXVIII- Series 07- Direct Growth Plan* ’
""" Nil (31 March 2021: 20,000,000) units of face value of X 10each.
© SBIDebt Fund Series - C - 12 (1122 Days) - Direct Growth® - 1229.02
""" Nil (31 March 2021: 10,000,000) units of face value of X 10each.
© SBIDebt Fund Series C-21 (1100 Days) - Direct Growth . 2,45430
""" Nil (31 March 2021: 20,000,000) units of face value of X 10 each.
~ TATAFixed Maturity Plan Series 55 Scheme | - Direct Plan - Growth N 125523
""" Nil (31 March 2021: 10,000,000) units of face value of X 10 each.
© UTI-Fixed Term Income Fund Series XXVIII—XII (1154 Days) -Direct Growth Plan®* N 1257.63
""" Nil (31 March 2021: 10,000,000) units of face value of X 10 each.
. Muwal funds U anOted ........................................................................................................................................
© Aditya Birla Sun Life Arbitrage Fund - Growth-Direct Pln® 443088 1,302.82
""" 19,472,894.472 (31 March 2021: 5,981,387.766) units of face value of % 10 each.
~ Aditya Birla Sun Life Money Manager Fund - Growth-Direct Plan* 222300 66641
© 743,699.835 (31 March 2021: 232,059.258) units of face value of ¥ 100 each.
© Aditya Birla Sun Life Floating Rate Fund - Growth-Direct Plan® 248492 2,37217
© 876,364.154 (31 March 2021:876,364.154) units of face value of 100 each.
© Aditya Birla Sun Life Savings Fund - Growth-Direct Plan® 336693 3,227.24
© 756,083.591 (31 March 2021: 756,083.591) units of face value of ¥ 100 each.
© Aditya Birla Sunlife Overnight Fund - Direct Growth . 50002
""" Nil (31 March 2021: 44,928.016) units of face value of T 1000 each.
~ Aditya Birla Sunlife Liquid Fund - Direct Growth . 300056 -
874480171 (31 March 2021: Nil) units of face value of ¥ 100 each.
A )(|5 overmght Fund i D|r eCtGrOWth ......................................................................................... R 1 550 42
""" Nil (31 March 2021: 142,512.112) units of face value of % 1000 each.
A )(|S oVermght Fund . D|r ectGrOWth ......................................................................................... S 4955
""" Nil (31 March 2021: 4,554.282) units of face value of X 1000 each.
© AxisArbitrage Fund - Direct Growth® 493439 1,30094
©30484,186.635 (31 March 2021:8,424,287.809) units of face value of ¥ 10 each.
Ax|5|_|qu|d|:undD|rectGrowth480418 S
20321529 (31 March 2021:Nil) units of face value of 1,000 each.
Ax|5Arb|trageFundD|rectGr0Wth .................................................................................. 18508 S
""" 1143414232 (31 March 2021:Nil) units of face value of % 10each.
© Axis Treasury Advantage Fund - Direct Growth® 903.66 236281
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10. Current investments (Cont...)

Particulars EEl LB
31 March 2022 31 March 2021
Axis Banking & PSU Debt Fund - Direct Growth - 2,534.58
""" Nil (31 March 2021: 120,821.36) units of face value of T 1000 each.
S A x|5 bankmg & P su Fund D|rect G ro Wth ........................................................................... 197 45 ............... 51590
©9,027.989 (31 March 2021: 24,592.337) units of face value of % 1000 each.
A x|5 Short Term Fund i D|r eCtGr OWth ........................................................................................ e 1 54244
""" Nil (31 March 2021: 6,072,128.362) units of face value of X 10each.
. HDFC Liquid Fund-Direct Growth . 500103 -
119,506.173 (31 March 2021: Nil) units of face value of X 1000 each.
- H DFC qu u|d Fu nd D|r ectGrOWth ............................................................................................. S 5142
""" Nil (31 March 2021: 1,271.138) units of face value of X 1000 each.
L H DFC MoneYMarketFunlerect GrOWth ........................................................................... 1848 ............... 110 89
©396.945 (31 March 2021: 2478.488) units of face value of 1000 each.
©ICICI Prudential Equity Arbitrage Fund - Direct Plan-Growth - 35056
""" Nil (31 March 2021: 1,249,656.331) units of face value of  10each.
©ICICI Prudential Liquid Fund - Direct Plan-Growth 461643 -
""" 1464,341.536 (31 March 2021: Nil) units of face value of % 100 each.
©ICICI Prudential Overnight Fund - Direct Plan-Growth 300016 -
© 2617,761.534 (31 March 2021: Nil) units of face value of T 100 each.
""" ICICI Prudential Savings Fund - Direct Plan - Growth (formerly ICICI Prudential Mutual
Fund- Flexible Income Plan)* i 2,037.15
""" Nil (31 March 2021: 485,395.239) units of face value of ¥ 100 each.
©ICICI Prudential Banking & PSU Fund - Direct Growth - 1546.84
""" Nil (31 March 2021: 6,038,491.283) units of face value of 10 each.
©ICICI Prudential Short Term Fund - Direct Growth - 1,550.60
""" Nil (31 March 2021: 3,189,280.513) units of face value of ¥ 10 each.
L | D B||_|qu|d Fund D|rect p|an-(;rowth ....................................................................................... S 500 04
""" Nil (31 March 2021: 22,592.912) units of face value of ¥ 1000 each.
L | D FCBank|ng&p5UFund i D. rectGrOWth .................................................................................. e 53331
""" Nil (31 March 2021: 2,729,262.669) units of face value of X 10each.
© Kotak Equity Arbitrage Fund - Direct Plan-Growth 507013 2,497.08
1600975067 31 March 2021824630928 wris ofscovaueof €00,
Kotak Liquid Direct Plan Growth 4,719.72 501.10
109.68200 01 March 2021, 12048450 s of e of R 1000 eah.
Nippon India Arbitrage Fund - Direct Growth* 4,656.35 2,396.74
©20,397,533.459 (31 March 2021:10,980,600.721) units of face value of X 10each.
~ Nippon India Liquid Fund-Direct Growth 391884 | 2,151.58
75246072 (31 March 2021: 42,752.935) units of face value of X 1000 each.
© Nippon India Floating Rate Fund - Direct Growth® _— 152972
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10. Current investments (Cont...)

Particulars EEl LB
31 March 2022 31 March 2021
Nippon India Low Duration Fund - Direct Growth - 1,520.38
""" Nil (31 March 2021: 50,340.047) units of face value of T 1000 each.
S s B| |_|qu|d Fund D|r ect GrOWth ........................................................................................ 487 11 ............... 45(,36
""" 14,614,438 (31 March 2021: 14,165.696) units of face value of T 1000 each.
53| overmght Fund_ D|rectGrowth ................................................................................. 3 00016 S
© 86,675.954 (31 March 2021: Nil) units of face value of ¥ 1000 each.
Tata|_|qu|d|:unc|D|rectGrowth460498-
""" 137,034.481 (31 March 2021 Nil) units of face value of 1,000 each.
TataMoneyMarketFundD|rectGrowth*204046-
""" 53,340,528 (31 March 2021: Nil) units of face value of X 1000 each.
. TataArbitrage Fund - Direct Growth® 491178 1,549.50
©40,981,023.471 (31 March 2021:13 509,132.173) units of face value of X 10 each.
Tata Arb|trage Fund D|rectGr0Wth .................................................................................. 33636 B
2806424885 (31 March 2021: Nil) units of face value of T 10 each.
A U T|overmghtFund-D|rectGr0Wth .................................................................................. 81047_
© 27,851.587 (31 March 2021: Nil) units of face value of T 1000 each.
- U T|Arb|trage|:undD”-ectGrowth* ................................................................................ 1 54866_
5210587762 (31 March 2021: Ni units of face value of T 10each. |
S c ommemal pa pers ...........................................................................................................................................
QUOted ..........................................................................................................................................................
775%Adan|EnterpnseL,m.ted247505-
""" 500 (31 March 2021: Nil) units of face value of % 500,000 each.
(,30%||F|_|-|ome|:|nance|_td246498-
""" 500 (31 March 2021: Nil) units of face value o % 500,000 each.
730%NaV|F|nserVPVt|_td248330-
""" 500 (31 March 2021: Nil) units of face value o % 500,000 each.
(,80%p|rama|EnterpnsesLtd491490-
""" 1,000 (31 March 2021: Nil) units of face value of ¥ 500,000 each.
750%|||:|_samastaM|croﬁnance|_td252177-
""" 518 (31 March 2021: Nil) units of face value of % 500,000 each.
© 7.65% Trust Investment Advisors Private Limited 247839 -
""" 500 (31 March 2021: Nil) units of face value o % 500,000 each.
750%Adan.Enterpr.seUm.ted491024-
""" 1,000 (31 March 2021: Nil) units of face value of % 500000 each.
685%Arkachathd249081_
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10. Current investments (Cont...)

Particulars EEl LB
31 March 2022 31 March 2021
Unquoted

- 7 40% Adam Enterpnse meted ...................................................................................... 2 49800
..... 5 00(31March2021N||)un|tsoffaceva|ueof%500000each
- 7 15%Ange|one|_td .................................................................................................... 2 45670
..... 5 oo(31March2021N||)un|tsoffaceva|ueoffsoooooeach
. TOta | ....................................................................................................................... 1’ 14, 20263 ........... 55, 872 92
Aggregate market value of quoted investments 3397586  18,664.35
Aggregate value of unquoted investments 8022677 37,208.57

*Investments includes ¥ 22,867 (cost) [(31 March 2021: T 6,400) (cost)] under lien with banks for overdraft and Standby lettter of credit
(SBLC facilities).

11. Trade receivables

Particulars SR S

31 March 2022 31 March 2021
Trade receivables
securedconSIderengOd873711 .................... 31955
Total 8,737.11 319.55

Ageing for trade receivables outstanding as at 31 March 2022 is as follows:

Outstanding for following periods from due date of payment

Particulars Lessthan6 6 months- 1 1-2 vears 2-3 vears More than 3
months year Y Y years
Und|§puted Trade receivables - 8,737.05 0.06 i ) ) 8737.11
considered good
Total 8,737.11

Ageing for trade receivables outstanding as at 31 March 2021 is as follows:

Outstanding for following periods from due date of payment

Particulars Lessthan6 6 months- 1 More than 3
1-2 years 2-3 years
months year years

Undisputed Trade receivables -

considered good 315.82 - - 3.73 - 319.55
Total 319.55
12. Cash and cash equivalents
Particulars A5e A5e

31 March 2022 31 March 2021
Balances with banks
..... : |ncurrentaccounts8893572434
..... _ mseﬂlementaccounts2152820379848
Total 22,417.55 4,522.82
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13. Other Bank balance
Particulars B B
31 March 2022 31 March 2021

Bank depomts having original maturity of more thap three Tonths but due to 830.50 3,198.49
mature in less than twelve months from the reporting date
In earmarked accounts

- Current Accounts (unpaid dividend)# 15.81 16.08
Total 846.31 3,214.57
Details of bank balances/ deposits
Fixed Deposits with original maturity of 3 months or less included under "Cash and ) )
cash equivalents"
ll‘zlxed Deposits due t'(') mature within 12 months of reporting date included under 83050 3,198.49

Other bank balance

Fixed Deposits due to mature after 12 months of reporting date included under ) 202.09

"Other financial assets - Non current"
Total 830.50 3,400.58

*Bank deposits includes X 200 (31 March 2021: X 200) under lien with banks for overdraft facilities.
#The above mentioned bank balances are restricted bank balances which are to be used for specified purposes.

14. Other financial assets - Current

Particulars s —

31 March 2022 31 March 2021
Unsecured, considered good, unless otherwise stated
o secunty depos|ts ...................................................................................................... 227 84 .................... 18317
Otherreco\/erab|e*7673 .................... 10913
otheradvance52015533
Total 324.72 297.63

*includes X 72.70 (Previous year X 97.57 ) from Indian Gas Exchange Limited (refer note 45)

15. Other assets - Current

Haticlla 31 Moreh 2022 31 Mareh 2021
Unsecured, considered good, unless otherwise stated

..... P repa|dexpense51599910599
..... B a|ancew|thgovernmentauthormes407711527
S Othe radvances ....................................................................................................... 59 519 .................... 546 84 .
Total 795.95 768.10
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16. Equity share capital

Particulars B psat

31 March 2022 31 March 2021
Authorised equity share capital
1,0Q0,000,000 Equity shares of face value of Re.1 each (31 March 2021: 402,500,000 10,000.00 4,025.00
Equity shares of face value of Re.1 each)
................................................................................................................... 10,000.00 4,025.00
Issued, subscribed and fully paid up equity share capital
898_,669,533 Equity shares of face value of Re.1 each (31 March 2021: 299,556,511 8.986.70 2.995.56
Equity shares of face value of Re.1 each)
Less: 2,645,310* Equity shares of face value of Re 1 each (31 March 2021: 1,051,170 (8.82) (10.52)
(Equity shares of face value of Re. 1 each) held by IEXESOPTrust

8,977.88 2,985.04

a) Movements in equity share capital outstanding at the beginning and at the end of the year:
As at 31 March 2022 As at 31 March 2021

No. of shares Amount No. of shares Amount

Particulars

Equity shares

Outstanding at the beginning of the year (face
value of Re.1 each)#

Add: Option vested and exercised before
bonus issue (refer note 16 (f))

Add: Bonus share issued during the year
(excluding 1,863,540 shares issued to IEX 59,72,49,482 5,991.13 - -
ESOP Trust)

Add: Option vested and exercised post bonus
issue (refer note 16 (f))

Outstanding at the end of the year
(Face value 31 March 2022: Re. 1 each, 31 89,60,24,223 8,977.88 29,85,05,341 2,985.04
March 2021 : Re. 1 each)

# Excluding 1,051,170 shares held by IEX ESOP Trust (previous year 1,231,570 shares)

b) Rights, preferences and restrictions attached to equity shares

The Company has only one class of equity share. The par value of the shares is Re.1 per share. Each holder of equity shares is
entitled to one vote per share. The Company declares and pays dividends in Indian Rupees.

The Company has declared final dividend for the year ended 31 March 2021 @ Re. 1.5 per equity share as recommended by the
Board of Directors in its meeting held on 22 July 2021 and approved at the AGM held on 2 September 2021.The same has been
paid before the year-end.

Further, during the current year, the Company has declared interim dividend Re. @ 1.0 per equity share in their meeting held on
24 January 2022. The same has been paid before the year-end.

Further, the Board of Directors of the Company have recommended a final dividend of Re. 1/- per equity share of face value
of Re. 1 each for the financial year ended 31 March 2022, subject to the approval of the Shareholders at the ensuing Annual
General Meeting.
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16. Equity share capital (Cont...)

c) Details of shareholders holding more than 5% shares in the Company:

31 March 2022 31 March 2021
Particulars

No. of shares % holding No. of shares % holding

Equity shares of X 1 each, fully paid up held by:

DPVL Ventures LLP (Previously TVS Shriram 62,587,206 6.96 23,003,351 7.68
Growth Fund 1B LLP)
Dalmia Power Limited 33,310,083 3.71 24,503,361 8.18

d) Details of shares issued for consideration other than cash / bonus shares / bought back

During the current year, the Company has issued 599,113,022 equity shares of Re.1 each as fully paid-up bonus shares
representing a ratio of 2 (Two) equity share for every 1 (One) equity share outstanding on the record date. Accordingly, as
required by Ind AS-33 Earnings per share, the EPS of current and previous period have been restated. There are no shares
issued for consideration other than cash and no shares were bought back during the period of 5 years immediately preceding
the reporting date, except that, the Company had on 10 April 2019 completed the buyback of 3,729,729 fully paid-up equity
shares of Re.1 each (representing 1.23% of the total number of equity shares in the paid-up share capital of the Company) at a
price of X 185 (Rupees One Hundred Eighty Five only) per equity share (the “Maximum Price”) paid in cash aggregating to the
total consideration of X 6,900 lakhs.

e) Employee stock options

Terms attached to stock options granted to employees are described in Note 46.

f) During the current year, 119,400 options (previous year 180,400) (pre bonus) and 150,000 options (previous year : nil) (post
bonus) out of the options granted earlier, have been exercised.

g) Promoter shareholding as on 31 March 2022 is Nil (Previous year : Nil)

17. Other equity
Particulars LSEL LBl
31 March 2022 31 March 2021

Employee stock options outstanding account 144.74 119.35
. Ret amed eam mgs .................................................................................................... 59 78 527 ................ 48969 31 .
. Esop tr u St reserve ..................................................................................................... 1 ,28 883 .................. 1,029 17
. Cap| ta| . red em phon rese rve .................................................................................................... [ 37 30
. Tota| .................................................................................................................... 6 1 ,21884 ................ 50,15 513 .
. (a) Emp|o yee StOCk ophonSOUtstandm g account .......................................................................................................
Rae opemng ba|ance ...................................................................................................... 119 35 ...................... 91 42 .
© Add: employee stock option expense (refernote 4¢) 2539 27.93
Closing balance 144.74 119.35
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17. Other equity (Cont...)

Particulars LS B el
31 March 2022 31 March 2021

(b) Retained earnings

Opemng balance .................................................................................................... 4 8 % 931 ................ 35116 24 .
Add X P roﬁtforthe year ........................................................................................... 3025122 ................ 21348 82
...(.Aliil.;r%].eire.méés.sff.e.rﬁé.r.\f”g.a.i.ﬁ./.(.l(.).s”si.c.).r{d.e.ﬁ.ﬁéd. benefit obligations (net of tax) s st
Less: Interim dividend paid on equity shares (Refer note 17 (¢)* ©98670) (7,488.91)
"""""" Final dividend paid on equity shares for FY21 (Refernote 17(e)* (449335 -
........... T ransfertoEsoptrustreserve(1263) (3230)
"""""" Utilised for Bonus share issued during the year (595383 -
. Closmg bala nce ...................................................................................................... 59’ 785 27 ................ 48’ 969 31 .
..includes dividend paid on shares held by ESOPtrust | et et n s seean
. (C) Es oPTru st resewe .........................................................................................................................................
Open|ng balance ...................................................................................................... 1 02 917 .................... 786 78
Add A ddmon dur|ng theyear ......................................................................................... 1 263 ...................... 32 30
© Add: Profit earned on sale of shares to employees by ESOP Trust 21949 192.66
© Add: Dividend on shares held by the ESOP Trust from retained earnings 2754 17.43
- c|os| ng balance ....................................................................................................... 1, 288 83 .................. 1, 029 17 .
. (d) Cap|ta| redemp hon reserve ..............................................................................................................................
Open|ngba|ance3730 ...................... 3730
""" Less: Utilised for Bonus share issued during the year (3730 -
Closing balance - 37.30

Employee stock options outstanding account

Employee stock options outstanding account is used to record the impact of employee stock option scheme. Refer note 46 for
further details of this plans.

ESOP Trust reserve

ESOP Trust reserve represents the surplus arising in the books of ESOP Trust from profit on the issue of shares to employees,
dividend earned by the trust and other income/ expenses included in the statement of profit and loss.

Capital redemption reserve

Capital redemption reserve was created to the extent of share capital extinguished X Nil (31 March 2021: Nil). The opening
balance has been utilised during the current year for Bonus share issue.
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17. Other equity (Cont...)

(e) Following dividend has been declared and paid by the company

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

Equity shares

Interim Dividend for the year ended 31 March 2022 of Re. 1.00 (31 March 2021 is
X 2.50 per share)

Final Dividend for the year ended 31 March 2021 of Re. 1.50 (31 March 2021 is X
. 4,493.35 -
Nil per share)

Total 13,480.05 7,488.91

# Paid post Bonus issue of equity shares

18. Other financial liabilities - Non Current
As at As at

Particulars 31 March 2022 31 March 2021
Deposits towards settlement guarantee fund (Refer Note 47) 4922 119.05
Dep05|tfromemp|oyees454o ...................... 2730
Total 94.62 146.35

19. Provisions - Non Current

Particulars 31 March 2022 31 March 2021
Provision for employee benefits (Refer Note 35)

. Gr atwty .................................................................................................................... 37 797 .................... 358 91 .
. Compen T orae ISP
Total 779.42 669.52

20. Deferred tax assets/ (Deferred tax liabilities) (net)
As at As at

RAIER A 31 March 2022 31 March 2021
Deferred tax assets rising on timing differences on account of:
- Pro\/.s.ons for employee beneﬁts .......................................................................................... 20768 e 17101
 Fairvaluation of financial assets/ liabilifes ... 5% 5191
Deferred tax liabilities rising on timing differences on accountof:
 Deferred tax liabilities on account of difference between WDV of property, plant and (1765 19) """"" (177865)
equipment and other intangible assets as per books and under Income Tax Act, 1961.
Investments at fair value through profitorloss (72712) (1,142.48)
Total (2,225.11) (2,698.21)
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20. Deferred tax assets/ (Deferred tax liabilities) (net) (Cont...)

Movement in deferred tax assets/(liabilities)

As at 31 March 2022

Particulars Net balance Recognisedin  Recognised Net balance
1 April 2021  profit or loss in OCI 31 March 2022

Deferred tax liability

Deferred tax liabilities on account of difference between (1,778.65) 13.46 - (1,765.19)
WDV of property, plant and equipment and other intangible
assets as per books and under Income Tax Act, 1961.

Investments at fair value through profit or loss (1,142.48) 415.36 - (727.12)
Less: Deferred tax assets

Provisions for employee benefits 171.01 40.45 (3.78) 207.68

Fair valuation of financial assets/ liabilities (including impact .

on Right of Use and Lease liability) 5191 7.61 59.52
Deferred tax assets/(liabilities) (2,698.21) 476.88 (3.78) (2,225.11)

As at 31 March 2021

Particulars Net balance Recognisedin  Recognised Net balance
1 April 2020 profit or loss in OCI 31 March 2021

Deferred tax liability

Deferred tax liabilities on account of difference between (1,732.80) (45.85) - (1,778.65)
WDV of property, plant and equipment and other intangible
assets as per books and under Income Tax Act, 1961.

Investments at fair value through profit or loss (882.34) (260.14) - (1,142.48)
Less: Deferred tax assets

Provisions for employee benefits 132.44 47.14 (8.57) 171.01

Fair valuation of financial assets/ liabilities (including impact .

on Right of Use and Lease liability) 4113 10.78 191
Deferred tax assets/(liabilities) (2,441.57) (248.07) (8.57) (2,698.21)

21. Other liabilities - Non Current

Particulars As at As at

31 March 2022 31 March 2021
Deferred income settlement guarantee fund 9.34 8.29
Total 9.34 8.29

22. Trade Payables

Particulars BEE ASEL

31 March 2022 31 March 2021
-Total outstanding dues of micro enterprises and small 4.75 )
enterprises™ ’
-Total oytstandlng dues of crgdltors other than micro 63,511.85 16,454.40
enterprises and small enterprises
Total 63,516.60 16,454.40
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22. Trade Payables (Cont...)

Ageing for trade payables outstanding as at 31 March 2022 is as follows:

Outstanding for following periods from due date of payment

Particulars Less than 1 1-2 years 2-3 years More than 3 Total
year years
475

MSME* - - - 4.75
Others 63,331.05 147.47 22.17 11.16 63,511.85
Total 63,335.80 147.47 22.17 11.16 63,516.60

Ageing for trade payables outstanding as at 31 March 2021 is as follows:

Outstanding for following periods from due date of payment

Particulars

Others 16,399.14 23.64 18.13 13.49 16,454.40
Total 16,399.14 23.64 18.13 13.49 16,454.40

* Disclosure in respect of the amounts payable to Micro and Small enterprises, as defined under Micro, Small and Medium
Enterprises Development Act, 2006:

Particulars L -

31 March 2022 31 March 2021
The principal amount and the interest due thereon remaining unpaid to any supplier 4.75 -
The amount of interest paid by the buyer as per the Micro Small and Medium Enterprises ) )
Development Act, 2006 (MSMED Act, 2006)
The amounts of the payments made to micro and small suppliers beyond the appointed day ) )
during each accounting year
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 MSMED Act, 2006
The amount of interest accrued for unpaid principal 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 the MSMED Act, 2006

23. Other financial liabilities - Current

T 31 Monch 2022 31 Mareh 2021
Deposits towards settlement guarantee fund (Refer Note 47) 26,811.15 13,498.05
Depos|tfromemp|oyees ........................................................................................................ 484 R
. Cred|torsfor cap|ta| g OOdS ..................................................................................................... 71 19 .............. 21883
. Unpa|d d.v |de nds ................................................................................................................. 15 81 ................ 1608
. Other ||ab|||t1es ......................................................................................................................... S o 01
. Employee related payab |e5 ................................................................................................. 104073 .............. 836 53
. De pos|t from ” c| ea r. ng a nd setﬂemen t ba nkers ........................................................................ 1 30000 ............ 1600 oo
Total 29,243.72 16,169.50
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24, Current tax liabilities (net)

Particulars DG ATEL

31 March 2022 31 March 2021
Current tax liabilities (net) 342.42 422.78
Total 342.42 422.78
25. Provisions - Current
Particulars 31 Mareh 2022 31 March 2021
Provision for employee benefits (Refer Note 35)
Gratwty 378 .................. 322
. Compensated absences ......................................................................................................... 4 197 .................. 6 75
Total 45.75 9.97
26. Other liabilities - Current
Particulars AOIEL (ATEL

31 March 2022 31 March 2021
Deferred income settlement guarantee fund 17.95 15.60
. Unamomsed subscnpt]on feemcome ..................................................................................... 77458 .............. 620 15
. Advance from ) Cu Sto me rs ..................................................................................................... 300 43 .............. 453 43
. Statutorydues payab| es ...................................................................................................... 927 45 .............. 738 29
Total 2,020.41 1,827.47
27. Revenue from operations
Particulars For the year ended  For the year ended

31 March 2022 31 March 2021
Sale of services
Transact. on f ees ..................................................................................................... 4 o 37710 ................ 29879 23
Annualsubscnphonfees201351 .................. 176148
Membersh|p process| ngand tra nsfer fees ......................................................................... 14 3 20 ...................... 4 6 40
.............................................................................................................. 42.533.81 2168711
. Other op erahng rev enues ...........................................................................
© Amortisation of deferred settlement guarantee fund 2113 24.27
Total 42,554.94 31,711.38
28. Other income
Particulars For theyearended For the year ended
31 March 2022 31 March 2021

Interest income from bank deposits 143.12 159.26
Interest income from financial assets at amortised cost (security deposits) - 17 55.81
. Other mterest mcome .................................................................................................. 1 21766 .................... 113 20
D|v|dend|ncome3754 ............................ 3
. Net gam onsa|e of mvestments ...................................................................................... 1 17232 .................... 63433 .
Fa|rva|uega|non|nvestments230615 .................. 2 67787
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28. Other income (Cont...)

Particulars For the year ended  For the year ended

31 March 2022 31 March 2021
Provision/liabilities no longer required written back 13.05 29.82
. Busmess Suppo rtserw Ce 5 ............................................................................................... 294 29 .................... 335 56 .
. M|5ce||aneous |ncome ...................................................................................................... 3 691 ...................... 2132 .
Total 5,232.81 4,027.17

29. Employee benefits expense

For the year ended  For the year ended

e 31 March 2022 31 March 2021
Salaries, wages and bonus 3,187.90 3,458.77
Contnbut. On t O prov|dentfund ........................................................................................ 14 407 .................... 119 45
. Gr atu|ty ....................................................................................................................... 9 435 ...................... 98 14 .
. Compensated absences .................................................................................................. 157 11 .................... 103 94 .
Employeestockopt.onsexpense(refernote46)2539 ...................... 2793
Staﬁwelfare ................................................................................................................ 10 925 ...................... 89 53
Total 3,718.07 3,897.76

30. Finance Costs

For the year ended For the year ended

Rty 31March2022 31 March 2021

Lr:rt]ecz)rretfste(ej»(cpz)esrgse on financial liabilities (settlement guarantee fund) measured at 2286 2279
|nterest .............................................................................................................................................................
onbankoverdraﬂ1111 ...................... 787
onmembersSecuntyguaranteefund5730 .................... 5560
on |ease||ab|||ty ......................................................................................................... 10(, 22 11921
= on Others ......................................................................................................................... S 0 01
Total 197.49 205.48

31. Depreciation and Amortisation

For the year ended For the year ended

clu T 31March2022 31 March 2021
Depreciation of property, plant and equipment 386.31 373.53
Amor hsat.on of R|ghtofuseasset S ................................................................................... 21 6 04 .................. 34313
Amort|sat|onof|ntang|bleassets103014 .................. 86889
Total 1,632.49 1,585.55
32. Other expenses

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

Particulars

Business promotion/ development 49.68 116.31
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32. Other expenses (Cont...)
For the year ended  For the year ended

Particulars 31 March 2022 31 March 2021
Training and coaching 38.75 13.12
. Lega| and prof ess|ona |. R R R SIS 43 5 27 .................... 396 73 .
Trave”mgandconveyance ................................................................................................ 5 522 545
Market Commun|cat|on .................................................................................................... 9 390 ...................... 8037
. | ns ura nce ...................................................................................................................... 933 ...................... 11 48 .
Commumcat—.on8057 ...................... 8354
. CERC r egu|ato ry fee ........................................................................................................ (, 9 oo ...................... 56 06
. prmt—.ng and Stahonery ..................................................................................................... 5 19 ........................ 1 98
D|rector55|thngfees4920 ...................... 9060
. Repa|r S andmamtenance . bu| |d| ng ..................................................................................... 9 o 10 ...................... 8415 .
Repa|rs andmamtenance_Others ....................................................................................... 1 192 865
E|ectr|c|t y ..................................................................................................................... 1 94 1 ...................... 28 88
Loss on sale/write off of property, plant and equipment (PPE) - 1917
. Rat e sand taxes ............................................................................................................ 159 92 ...................... 10 28
Contribution towards corporate social responsibilty 45638 42000
M|5ce||aneou58656 ...................... 7560
. TOta | ....................................................................................................................... 2 ’ 279 04 .................. 1’ 370 23 .
* Include Audit Fees as follows :
Statutoryaud|tfee2000 ...................... 2000
- Other serwces ............................................................................................................. 1 3 50 ...................... 13 50 .
- Re|mb ursementof expenses ............................................................................................ 216 ........................ 1 53 .
Total 35.66 35.03

33. Income taxes

This note provides an analysis of the company’s income tax expense, and how the tax expense is affected by non-assessable and
non-deductible items.

i) Income tax recognised in Statement of Profit and Loss

For the year ended For the year ended

Particulars 31March2022 31 March 2021
Current tax expense

. Currenttax ................................................................................................................ 10 10 715 .............. 657747
Total current tax expense 10,107.15 6,577.47
Deferred tax expense

Origination and reversal of temporary differences 47687 248.07
Total deferred tax expense (476.87) 248.07
|ncometaxexpenseforcurrentyear963028 .............. 682554
Tax forear“er yea rs ............................................................................................................ 7 916 .................... 5 17
Total income tax expense charged to P&L 9,709.44 6,830.71
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33. Income taxes (Cont...)

i) Income tax recognised in other comprehensive income

31 March 2022 31 March 2021

Tax expense/ Tax expense/
(benefit) (benefit)

Particulars

Before tax Net of tax Before tax Net of tax

Re-measurement gain/(loss)

on defined benefit obligations 15.03 (3.78) 11.25 34.03 (8.57) 25.46

15.03 (3.78) 11.25 34.03 (8.57) 25.46

iii) Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate

Particulars AL RSEL
31 March 2022 31 March 2021
Profit before income tax expense 39,960.66 28,179.53
. Enacted tax rates . n |nd|a .................................................................................................. 2517% ................ 2 5 17 %
‘Computed expected tax (expenses)/credit 1005810 7,092.79
Tax effect of amounts which are not deductible (taxable) in calculating taxable income:
. No nde duchble taxex penses ............................................................................................. 14 5 14 ................ 11380
. Taxexempt mcome .......................................................................................................... (10 49) .................. (7 45)
. Others ........................................................................................................................ (562 47) ............... ( 3 7360)
Income tax expense 9,630.28 6,825.54

34. Earnings per Share (‘ EPS )

(a) Basic and diluted earnings per share (in )

Particulars As at As at

31 March 2022 31 March 2021
Basic earnings per share* 3.38 2.38
. D | |Ut ed e ammgs per . sh are* ................................................................................................... 3 38 .................... 238
. N 0 mmal value per share ....................................................................................................... 100 .................... 100

(b) Profit attributable to equity shareholders (used as numerator)

Particulars

31 March 2022 31 March 2021

(c) Weighted average number of equity shares (used as denominator) (in Nos.)

Particulars

31 March 2022 31 March 2021

Weighted average number of equity shares used in calculation of basic earnings per 89.58.53,573 29.83.99.071

share
Add: Number of potential equity shares in respect of stock option 1,39,469 1,38,149
Weighted average number of equity shares used in calculation of diluted earnings per 89,59,93,042 29,85,37,220
share

* During the current year, the Company has issued 599,113,022 equity shares of Re.1 each as fully paid-up bonus shares in the
ratio of 2 (Two) equity share for every 1 (One) equity share outstanding on the record date i.e. 6 December 2021. Accordingly,
as required by Ind AS-33 Earnings per share, the EPS of current and previous period have been restated.
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35. Employee benefits
(i) Defined contribution plans:
Provident fund

The Company makes contributions, determined as a specified percentage of employees’ salaries, in respect of qualifying
employees towards provident fund which is a defined contribution plan. The Company has no obligations other than to make
the specified contributions. The contributions are charged to the Statement of Profit and Loss as they accrue. The amount
recognized as expense towards such contribution to provident fund for the year aggregated to X 144.07 (31 March 2021 X
119.45).

(ii) Defined benefit plans:
Gratuity

The Company has a defined benefit plan that provides for gratuity. The gratuity plan entitles all eligible employees who has
completed five years or more of service to receive one half month’s salary for each year of completed service at the time of
retirement, superannuation, death or permanent disablement, in terms of the provisions of the payment of Gratuity Act or as
per company’s scheme whichever is more beneficial. The following table summarizes the position of assets and obligations:

Based on the actuarial valuation obtained in this respect, the following table sets out the status of the gratuity and the amounts
recognised in the Company’s financial statements as at balance sheet date:

As at As at

St 31March2022 31 March 2021
a) Net defined benefit liability:
Gr atw ty ( unfu nded) .............................................................................................................. 38 175 ............. 362 13
..................................................................................................................... 28175 s6a13
b) Classification of defined benefit liability in current and non-current:
. NO ncurrent ....................................................................................................................... 37 797 ............. 358 91
Qe e
c) Reconciliation of present value of defined benefit obligation:

Particulars 31 March 2022 31 March 2021
Balance at the beginning of the year 362.14 320.82
Acqu|s|t|on adjustment ........................................................................................................... ( 078) B, (1654)
. Beneﬁt 5 pa|d ...................................................................................................................... (58 93 ) ............... (6 25)
Currentserv|cecost6987 ............... 7626
|nterestcost2448 ............... 2188
Actuana |. (gam)/ Iossrecog n|sed m other .....................................................................................................................
comprehensive income
Demograph|cassumpt|ons .......................................................................................................... [
= F| nanc|a| assumphons ....................................................................................................... (31 04 ) ................. 325
Expe”ence adjustment ........................................................................................................ 1 601 (3728)
Balance at the end of the year 381.75 362.14
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35. Employee benefits (Cont...)

d) Expense recognised in profit or loss:

Particulars 31 March 2022 31 March 2021
Current service cost 69.87 76.26
|nterestcost2448 ............... 2188
Total 94.35 98.14

e) Remeasurement recognised in other comprehensive income:

Particulars 31 March 2022 31 March 2021
Actuarial (gain)/ loss on defined benefit obligation (15.03) (34.03)
Total (15.03) (34.03)

f) Actuarial assumptions

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

Particulars 31 March 2022 31 March 2021
Discount rate 7.26% 6.76%
Salaryescalationrate | ..........1000% _  1000%
Retirement age (years) 60 60
Mortality rates inclusive of provision for disabilty IALM(2012-14) IALM(2012-14)
Ages ........................................................................................................................... W|thd rawa| L W |thdrawa|

Rate (%) Rate (%)
UP1030Years BB,
From 31 to 44 years 2 2
Above44year51 ..................... 1

The discount rate is based on the prevailing market yields of Indian government securities as at the balance sheet date for the
estimated term of the obligations.

The estimates of future salary increases considered in actuarial valuation, take account of inflation, seniority, promotion and other
relevant factors, such as supply and demand in the employment market.

g) Sensitivity analysis:

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions
constant, would have affected the defined benefit obligation by the amounts shown below.

31 March 2022 31 March 2021
Particulars
Increase Decrease Increase Decrease
Discount rate (0.5% movement) (28.60) 31.52 (26.59) 29.42
Salary escalation rate (0.5% movement) 30.55 (28.05) 28.37 (25.95)

The sensitivity analysis is based on a change in above assumption while holding all other assumptions constant. The changes
in some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to significant
actuarial assumptions, the same method (present value of the defined benefit obligation calculated with the projected unit credit
method at the end of the reporting year) has been applied, as has been applied when calculating the provision for defined benefit
plan recognised in the Balance Sheet.

Sensitivities due to mortality & withdrawals are not material & hence impact of change due to these have not been calculated.

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the prior years.
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35. Employee benefits (Cont...)

h) Risk exposure:

i) Changes in discount rate
A decrease in discount yield will increase plan liabilities.

ii) Mortality table
The gratuity plan obligations are to provide benefits for the life of the member, so increases in life expectancy will result in
an increase in plan liabilities.

Expected maturity analysis of gratuity in future years

Particulars Less than 1 year Between 1-2 years Between 2-5 years Over 5 years
As at 31 March 2022 3.78 6.24 19.39 352.34 381.75
As at 31 March 2021 3.22 6.00 51.29 301.62 362.13

Expected contributions to post-employment benefit plans for the next annual reporting period as on 31 March 2022 are X 116.21
(31 March 2021: X 111.15).

The weighted average duration of the defined benefit plan obligation at the end of the reporting period is 19.81 years (31 March
2021: 19.73 years).

36. Leases
i) Leases where company is a lessee:

The Company has entered into lease transactions mainly for leasing of office premise for a period between 1 to 9 years. The
terms of lease include terms of renewal, increase in rents in future periods, which are in line with general inflation, and terms of
cancellation. None of the leases consists of any variable lease payment terms. Extension and termination options are included in a
number of property lease arrangements of the Company. These are used to maximise operational flexibility in terms of managing
the assets used in the Company’s operations. The majority of extension and termination options held are exercisable based on
mutual consent of the Company and respective lessors and uses to assess the short term leases. The aggregate depreciation
expense on Right of Use assets is included under depreciation and amortization expense in the Statement of Profit and Loss. (Also,
refer note-4(a)).

(A) The movement in lease liabilities during the year ended 31 March 2022 is as follows :

Particulars e e
31 March 2022 31 March 2021
Opening balance 1,173.15 1,390.96
Add| hons ; d urmg the year ...................................................................................................... S 3472
. Fmanceco St accrued dunng the year ............................................................................... 10 6 22 .................... 119 21 .
Payment of lease liabilities during the year (27851)  (37174)
Closing Balance 1,000.86 1,173.15

(B) The break-up of current and non-current lease liabilities as at 31 March 2022 is as follows:

Particulars A5E A5E
31 March 2022 31 March 2021
Current lease liabilities 201.32 172.29
. No ncurrent |ease | |ab|||t|es ............................................................................................ 79 954 .................. 1000 86 .
Total 1,000.86 1,173.15
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36. Leases (Cont...)

(C) Discount rate

Discount rate at which the lease liability is recognised as on the initial application is 10%

(D) Amount recognised in statement of profit and loss during the year for:

Particulars As at As at

31 March 2022 31 March 2021
Depreciation and Amortisation 216.04 343.13
Interest expenses 106.22 119.21

(E) Actual cash outflow during the year for:

As at As at
31 March 2022 31 March 2021

Rent paid during the year 377.98 485.18

Particulars

37. Capital commitments

Estimated amount of contracts remaining to be executed on capital account and not provided for X 165.03 (previous year X
463.12).

38. Provisions and contingent liabilities

a) The Company’s pending litigations comprise proceedings pending with Income Tax authorities. The Company has reviewed
all its pending litigations and proceedings and has adequately provided for where provisions are required. This provision has
been created only as a matter of abundant caution. Management continues to believe that it has a strong case and that the
demands against it are not tenable.

b) The Company is directly or indirectly (through its members/other parties) involved in other lawsuits, claims, and proceedings,
which arise in the ordinary course of business. The Company or its members/other parties have challenged these litigation
with respective authorities. Based on the facts currently available, management believes that likelihood of outflow of
resources is remote.

c) During the financial year 2018-19, the Company had received a show cause notice from the service tax department for
reversal of Cenvat credit of ¥ 170.88. During the year, against this show cause notice, the Additional commissioner (Adj.)
CGST Delhi has issued an order raising demand of X 170.88 and also imposed penalty of equivalent amount of X 170.88,
against which the Company had filed an appeal before the Hon'ble Custom, Excise & Service Tax appellate Tribunal, Delhi
(CESTAT). As on date, matter is pending for hearing before CESTAT. While the ultimate outcome of the above mentioned
appeals cannot be ascertained at this time, based on current knowledge of the applicable law, management believes that
matter raised by department is not tenable and highly unlikely to be retained and accordingly believe that no amount will be
payable to the concerned authorities.

d) The Hon’ble Supreme Court of India, vide their ruling dated 28 February 2019, set out the principles based on which
certain allowances paid to the employees should be identified for inclusion in basic wages for the purposes of computation
of Provident Fund contribution. Subsequently, a review petition against this decision has been filed by a third party and
is pending before the SC for disposal. In view of the management, pending decision on the subject review petition and
directions from the EPFO, the management has a view that the applicability of the decisions is prospective. Further, the
impact for the past period, if any, is not practically ascertainable in view of various interpretation issues.
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39. Corporate social responsibility

A) Pursuant to section 135 of the Companies Act, 2013, the Company has incurred expenditure in respect of various projects/
programs as covered under Schedule VII of the Companies Act. Details of expenses incurred are given below:-

31 March 2022
Gross amount required to be spent by the Company during the year was X 456.38.

The Company has brought forward X 546.84 excess CSR spend from previous year and further spend X 504.73 towards CSR
activities during the year FY22. Out of total amount of X 1,051.57, the Company utilised X 456.38 toward current year CSR
obligation, and carried forwarded balance X 595.19 for set off in subsequent years. Amount approved by the Board to be
spent during the year 2021-22 was X 504.73 (including administrative overheads).

c.  Amount recognised in P&L during the year on

Particulars In cash Yet to be paid Total

Construction/acquisition of any assets - - -

On purpose other than (i) above 456.38 - 456.38
Total 456.38 - 456.38

31 March 2021

a. Gross amount required to be spent by the Company during the year was X 415.73.

b. Amount approved by the Board to be spent during the year 20-21 was X 966.84, out of which X 546.84 approved by the
Board to be carried forward for next years.

¢.  Amount recognised in P&L during the year on

Particulars In cash Yet to be paid Total
Construction/acquisition of any assets - - -

On purpose other than (i) above 420.00 - 420.00
Total 420.00 - 420.00

B) Details of Amount available for set off in succeeding financial years

S:No-Particulars 31 Mareh 2022 31 Mareh 2021

(i) Two percent of average net profit of the company as per section 135(5) 456.38 415.73
) Surplus arising out of the CSR projects or programmes or activities of the cens

previous financial years

. (I“) . Tota| amount spent forthe year ............................................................................. 50473 .................... %684
() Amount utilised for current year obligation from carried forward balance (43465 -
) Amount utiised for current year obligation from current yearspent  (2173)  (42000)
(vi) Amount available for set off in succeeding financial years [(ii)+(iii)+(iv)+(v)] 595.19 546.84

40. Fair Value Measurements
(a) Financial instruments by category and fair values hierarchy

The following table shows the carrying amounts and fair value of financial assets and financial liabilities, including their levels in
the fair value hierarchy.
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40. Fair Value Measurements (Cont...)
As at 31 March 2022

Carrying amount Fair value

Particulars Amortised
cost

At Cost Level 1 Level 2 Level 3

Financial assets

Non-current
|nvestments (bonds) ...................................... o 4 57632 ................. o 4 57632 .................. : 467122
. |nvestments m Umts of anIT ................ 202671 ST o 2 02671 ...... 202671 .................. R K
|nvestments |nEqu|ty ofAssoqate .................... R 354600 ........ 354600 .................. R k
MarkethkedDebentures(Ml_D) ............ 31551 ................. e 3 1551 .................. o 3 1551
Omermmasze - o wmes oo
. c u rrent .................................................................................................................................................................
. Investment S ................................................ R R S R R R
. Mutual funds ............................. 10458556 ................. R - 10458556 ................. B 10458556 ................ .
- Commemal pa per ........................... 2456 70 .................................. o 2 456 70 ................................... o 2 45670
. MarkethkedDebent ures (M |_D) ....... 7160 37 ................. R 7 160 37 ................................... o 7 16037
Trade recewable S .......................................... o 8 737 11 ................. o 8 737 11 ................. R R .
. Cash and cash equ|va|e nts .............................. B 22417 55 ................. o 2 2417 55 ................. R R k
. Other Ba nkbala nces ..................................... S 8 4631 ................. R 8 4631 ................. R R k
. Other ﬁ nana a|asset S .................................... o 3 24 72 ................. R 3 24 72 ................. R R k

Non-current
e o R s R e
I, s D TR e T
e e T R s R s
T
e Eee
e e e — — -
g e 2 SNEES —— o S —— e
R, s D i B e B
T
Ztgf;f‘t(i’éﬁlzgg;g settlement - 243257 - 243257 . . -
1,000.86 92,854.94 - 93,855.80 : - 27,861.23
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40. Fair Value Measurements (Cont...)
As at 31 March 2021

Carrying amount Fair value

Particulars

Financial assets

Non-current
mesmensbordasma a0 s
ICn(\)/;s;;r:snts in Equity of Subsidiary ) - 391538 3.915.38 ) ) )
Muwalfund ..................................... 199294 ................. o 1 99294 ....... 199294 ................ .
MarkethkedDebentures(Ml_D) .......... 464045 ................. o 4 64045 .................. _ 464045
Otherfinancialassets - 32084 - 32084 - o -
Current ................................................................................................................................................................
. Investment S ..........................................................................................................................................................
Muwalfunds ............................ 5587292 ................. o 5 587292 ...... 5 587292 ................ .
Traderecewables .......................................... o 3 1955 ................. R 3 1955 .................. R k
Coshandcashequivalents - 450282 - 452282 - oo -
CBaa:hkebqalﬂ?:acIZiftherthancashand - 321457 i 321457 i i i
. Other ﬁ nanc. a|asset S .................................... e 2 97 63 ................. S 2 97 63 ................. R R .
62,506.31 13,258.21 3,915.38 79,679.90 - 57,865.86 9,223.25
. Fmanc.al ||ab|||t| es ..................................................................................................................................................
. No ncurrent ..........................................................................................................................................................
Lea5e||ab|||ty .................................... 100086 ................. R e 1 00086 ................. R o 1 00086
Otherﬁnanc|a|||ab||mes ...........................................................................................................................................
. Settlement guarantee fund # ......................... e 1 1905 ................. S 119 05 ................. R o 1 19 05
-Depositsfromemployees - 2780 2780 s o -
Current ................................................................................................................................................................
Tradepayables ............................................. ; 1645440 ................. o 1 645440 ................. R SRR .
Lease||ab|||ty17229 ................. e : 17229 ................. R o 1 7229
Otherﬁnanc|a|||ab||mes ...........................................................................................................................................
Setfementguaranteefund # - 1349805 - 1349805 - - 1349805
Zﬁgf;it(i’fx:g;g settlement - 267145 - 267145 : : -
1,173.15 32,770.25 - 33,943.40 - - 14,790.25
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40. Fair Value Measurements (Cont...)

The carrying amounts of the above mentioned financial assets and financial liabilities approximate their fair value due to their
short-term nature.

#The fair values for security deposits given and deposit for settlement guarantee fund were calculated based on cash flows
discounted using effective interest rate (‘EIR’) method. They are classified as level 3 fair values in the fair value hierarchy due to the
inclusion of unobservable inputs including counterparty credit risk/own credit risk.

Valuation technique used to determine fair value:

Specific valuation techniques used to fair value of financial instruments include:

a) the use of quoted market prices for quoted mutual funds and market linked debentures
b) the use of NAV for unquoted mutual funds

c) the fair value of the remaining financial instruments are discounted using an appropriate discounting rate

41. Financial Risk Management
The Company’s activities expose it to the followings risks arising from financial instruments:

- Credit risk
- Liquidity risk
- Market risk

This note presents information about the Company’s exposure to each of the above risks, the Company’s objectives, policies and
processes for measuring and managing risk.

Risk Management framework

The Company’s Board of Directors (“"the Board””) has overall responsibility for the establishment and oversight of the Company’s
risk management framework. The Company'’s risk management policies are established to identify and analysis the risk faced

by the Company, to set appropriate risk limits and controls and to monitor risks and adherence to limits. The board provides
written principles for overall risk management, as well as policies covering specific areas, such as regulatory risk, compliance risk,
technology related risk, IT risk, interest rate risk, credit risk, use of derivative financial instruments and non-derivative financial
instruments, and investment of excess liquidity. The Company'’s risk management is carried out by an Enterprise Risk Management
Committee under risk policy approved by the Board.

The Company’s Audit Committee oversees how management monitors compliance with Company'’s risk management policies and
procedures, and reviews the adequacy of the risk management framework in relation to risk faced by the Company.

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its
contractual obligations. The carrying amount of the financial assets represents maximum credit exposure.

Credit risks on cash and cash equivalents and bank deposits is limited as the Company generally invests in deposits with banks
with high credit ratings assigned by domestic credit agencies. Investments primarily include investments in mutual fund units,
fixed maturity plans and investment in bonds with fixed interest income. The management actively monitors the net asset value of
investments in mutual funds, interest rate and maturity period of these investments. The Company does not expect the counterparty
to fail in meeting its obligations. However, investment in fixed maturity plans of mutual funds are exposed to uncertainties as
regards to fulfilment of obligations by counter-party. The Company has not experienced any significant impairment losses in respect
of any of the investments. Security deposit given for facilities taken on rent will be returned to the Company at the end of lease
term. Hence, the credit risk associated with such deposits is relatively low. Accordingly, no provision for expected credit loss has
been provided on these financial assets.
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41. Financial Risk Management (Cont...)

Credit risk on trade receivable is also very limited. The Company mitigates its exposure to risks relating to trade receivables from its
members / clients by requiring them to comply with the Company’s established financial requirements and criteria for admission as
members / clients. As a process, the Company collects the amounts from buyer for purchase of power, including transmission and
other charges and exchange fees on the day of trade and pays out the amount to seller for sale of power on the second day from
the day of trade (one day after actual delivery). Further, transmission charges etc. are paid to system operator on the next day from
the day of trade. Further, the Company also holds and maintain settlement guarantee funds for settlement of defaults by any of the
members/ clients.

(i) Exposure to credit risk

The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to credit risk at the
reporting date was:

Particulars 31 March 2022 31 March 2021
Financial assets for which loss allowance is measured using 12 months Expected
Credit Losses (ECL)
|nvestments(Noncurrentandcurrent)12466718 ................ 7100449
. Other nonc urre nt ﬁn an c. a| assets ................................................................................... 13 0 52 .................... 320 84 .
Cash and cash equwalents ......................................................................................... 2241755 452282
. Other Bank bala nce ...................................................................................................... 84 6 31 .................. 3 21457
. Other c urre nt ﬁnan c| a| assets ......................................................................................... 32 472 .................... 297 63 .
Total 1,48,386.28 79,360.35
Financial assets for which loss allowance is measured using Life time Expected Credit Losses (ECL)
Trade receivables 8,737.11 319.55

(ii) Provision for expected credit losses
(a) Financial assets for which loss allowance is measured using 12 month expected credit losses

The Company has assets where the counter- parties have sufficient capacity to meet the obligations and where the risk of
default is very low. Hence, no impairment loss has been recognised during the reporting periods in respect of these assets.

(b) Financial assets for which loss allowance is measured using life time expected credit losses

The Company has customers with strong capacity to meet the obligations and therefore the risk of default is negligible or nil.
Further, management believes that the unimpaired amounts that are past due by more than 30 days are still collectible in full,
based on historical payment behavior and extensive analysis of customer credit risk and SGF funds available with the Company
and hence no impairment loss has been recognised during the reporting year in respect of trade receivables.

(i) Ageing analysis of trade receivables

The ageing analysis of the trade receivables is as below:

More than
Not due 0-30days 31-60days 61-90days 91-120 days 120 days
past due past due past due past due
past due

Gross carrying amount as 31 ) i i )
March 2022 8,737.05 006  8737.11
Gross carrying amount as 31 ) ) ) )
March 2021 316.48 3.07 319.55
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41. Financial Risk Management (Cont...)

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities
that are settled by delivering cash or another financial asset. The Company’s approach to managing liquidity is to ensure, as far

as possible, that it will always have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Company’s reputation.

The Company believes that its liquidity position, comprising total cash (including bank deposits under lien) and short-term
investments and anticipated future internally generated funds from operations, will enable it to meet its future known obligations
in the ordinary course of business. However, if liquidity needs were to arise, the Company believes it has access to financing
arrangements which would enable it to meet its ongoing capital, operating and other liquidity requirements.

(i) Financing arrangements
The Company had access to the following undrawn borrowing facilities at the end of the reporting period:
31March 31 March

Particulars

2022 2021

Floating-rate borrowings
Overdraft (including SBLC) facilities from banks*

Total 17,180.00 5,180.00
* the overdraft (including SBLC) facilities may be drawn at any time

17,180.00  5,180.00

(ii) Maturities of financial liabilities

The following are the contractual maturities of financial liabilities at the reporting date. The contractual cash flow amount are
gross and undiscounted.

31 March 2022

Contractual cash flow
Contractual maturities of financial | Carrying

liabilities amount |3 monthsor}  3-12 1-2years | 2-5years ARG

less months 5 years
Trade payables . 63,516.60 6351660 - A 0. 68,516.60.
Deposits towards settlement 4929 ) ) 60.00 76.00 ) 136.00
guarantee fund- Non current
Deposits towards settlement 2681115 2670615  105.00 - . _ 26811.15
guarantee fund- Current T
Deposit from employees- Non 45.40 ) ) 208 43.32 ) 45.40
U Ot
Deposit from employees- Current 484 T 484 . o T 4.84
_Employee related payables 104073 104073 A 7104073
Deposit from clearing and 1,300.00  1,300.00 - - - - 1,300.00
settlement bankers
Creditors for capital goods 7119 7119 T e T 7119
Unpaid dividend 1581 . 1581 A T 15.81
Lease liability 1,000.86 75.96 213.94 320.28 597.36 - 1,207.54
Total 93,855.80 92,726.44 323.78 382.36 716.68 - 94,149.26
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41. Financial Risk Management (Cont...)
31 March 2021

Contractual cash flows

3 months 3-12 More than

Trade payables 16,454.40 16,454.40 - - 16,454.40

Deposits towards settlement

Carrying
amount

Contractual maturities of
financial liabilities

119.05 - - 105.00 60.00 - 165.00
guarantee fund- Noncurrent T T
Deposits towards settlement
13,498.05 13,423.05 75.00 - - - 13,498.05
guarantee fund- Current T
Deposit from employees- Non 2730 ) ) 8.92 18.38 ) 2730
U Nt
_Employee related payables 836.53 836.53 AT C...T.....836.53
Deposit from clearing and 1,600.00  1,600.00 - - - - 1,600.00
settlement bankers
Creditors for capital goods 21883 21883 o ... 21883
Unpaid dividend 1608 1608 R T 16.08
Other liabilittes o1 001 - R T 0.01
Lease liability 1,173.15 75.96 202.55 289.90 917.64 - 1,486.05
Total 33,943.40 32,624.86 277.55 403.82 996.02 - 34,302.25

Market risk

Market risk is the risk that future cash flows of financial instruments will fluctuate because of change in market price. Market
comprises two types of risk namely: currency risk and interest rate risk. The objective of market risk management is to manage
and control market risk exposures within acceptable parameters, while optimizing the return.

A. Currency risk

Currency Risk is the risk that the future cash flows of a financial instrument will fluctuate because of change in foreign exchange
rates. The Company is not exposed to the effects of fluctuations in the prevailing foreign exchange rates on its financial position
and cash flows since all financial assets / liabilities are receivable / payable in Indian currency.

B. Interest rate risk

Interest rate risk is the risk that future cash flows of financial instruments will fluctuate because of change in market interest
risks. The interest rate profile of the Company’s interest bearing financial instruments as reported to the management of the
Company is as follows:

Particulars 31 March 2022 31 March 2021
Financial Assets

|nvestments m bonds ................................................................................................. 457633 458280
. Commerqal paper ................................................................................................... 29 69 414 ............................ ._
Bank d epos|ts ............................................................................................................. 83 050 .................. 3 40058
Total 35,100.97 7,983.38

Fair value sensitivity analysis for fixed-rate instruments

The company’s fixed rate instruments are carried at amortised cost. They are therefore not subject to interest rate risk, since
neither the carrying amount nor the future cash flows will fluctuate because of a change in market interest rates.
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42. Capital Management

The Company'’s objectives when managing capital is to safeguard its ability to continue as a going concern, so that it can continue
to provide returns for shareholders and benefits other stakeholders. For the purpose of the Company’s capital management, the
Company monitors capital using a ratio of ‘adjusted net debt’ to ‘adjusted equity’. For this purpose, adjusted net debt is defined as
total liabilities less cash and cash equivalents, current investments and other bank balance. Adjusted equity refers to total equity
and includes issued equity share capital and other equity comprising securities premium, retained earnings etc.

Particulars it e
31 March 2022 31 March 2021

Total Liabilities 99,278.25 39,579.64
Less : Cash and cash equivalents, current investments and Other bank balance 13746649 63,812.40
. Adjusted nEt debt (A) ............................................................................................. (38’18824) .............. (24’ 232 76)
Adjusted eqm ty ( B ) .................................................................................................. 7019 672 ................ 53 14017
Adjusted net debt to adjusted equityratio (A/8) -5440% -45.60%
43. Operating segments

The Company is a power exchange. The entire operations are governed by similar set of risk and returns. Accordingly, the Company'’s
activities/ business is reviewed regularly by the Company’s Managing Director alongwith the Board of Directors of the Company,
from an overall business perspective, rather than reviewing its activities as individual standalone components. Thus, the Company
has only one operating segment, and no reportable segments in accordance with Ind AS 108 - Operating Segments.

44. Additional Regulatory Information

Ratios
1 o,
Numerator Denominator Cl\]{:::t Pr?:;us Vari/; nee Reasons for variance

Current ratio (in times)  Total Current Assets Tgta! .C'urrent 1.54 1.85 -16.68% -

Liabilities
Return on equity (ROE) Average o o o
(in %) Net Profits Shareholder’s Equity 49.05% 46.33% 5.88%

Avg. Trade As revenue from
Trade receivables Revenue from Receivable excluding operations (excluding
turnover ratio (in times) Operations excl. settlement balances 179.50 11471 56.48% transaction fees) is higher

transaction fee receivable from in comparison to previous
members year, ratio has improved.
Average Trade

Other expenses less

Trade payables turnover Payables excluding

0, -
ratio (in times) 'non cash expense settlement balances 495 423 16.97%
items

payable to members
Net.capltal turnover ratio Revenu'e from Working Capital 0.82 106 -2267% -
(in times) Operations
Net profit ratio (in %) Net Profit Revenue from 63.30% 59.74%  597% -

Operations
Return on capital Earning before

. [9) o) O, -
employed (ROCE) (in %)  interest and taxes Capital Employed 57.21% 53.42% 7.10%
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44, Additional Regulatory Information (Cont...)

Current Previous %

. Reasons for variance
Year Year Variance

Denominator

Numerator

Return on investment:

Average Mutual

During FY21 there was
higher than average
return on Company’ long
duration mutual funds,
this higher return was
mainly due to significant

Mutual Funds (in %) Mutual Fund Income Fund Investment 427%  6.29% -32.10% ratg cut by the RBI
during FY21 (Repo rate
5.15% to 4.00%) and
infusing high liquidity to
support the economy
from Covid -19 pandemic
impact

Return on investment: Average Investment

Fixed income Fixed Income in Fixed Income 7.35% 7.38% -0.46% -

instruments (in %) Instruments

Return on investment: Market linked Average Market

Market linked linked Debentures 7.86%  7.20% 9.30% -

A Debentures Income
Debentures (in %) Investment
Return on investment: Income related to Average InvITs 41.17% ) ) i

InvITs (in %) investment

Notes:

(a) Considering the nature of Company’s business, the following ratios cannot be meaningfully calculated:
(i) Debt service coverage ratio
(ii) Inventory turnover ratio
(iii) Debt-Equity ratio

45. Related Party Disclosures
a) List of Related parties:
i) Key Managerial Personnel (KMP):

Name Relationship

Satyanarayan Goel (w.e.f. 19 February 2021) Chairman & Managing Director

Vineet Harlalka Chief Financial Officer & Company Secretary
ii) Subsidiary

Indian Gas Exchange Limited (till 16 January 2022)
iii) Associate

Indian Gas Exchange Limited (w.e.f. 17 January 2022)
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45. Related Party Disclosures (Cont...)

b) Transactions with the related parties are as follows:

Transactions during the year For the year ended  For the year ended

31 March 2022 31 March 2021
i. Compensation to Key managerial personnel (S.N. Goel) - Chairman & MD
LLSRYAAWAEES, s s R 36400 e 3276,
Perquisites 0.48 -
Compensation to Key managerial personnel (S.N. Goel) - Chairman & Non-
executive director
Commission 2 - 195.01
Sitting fees - 20.70
ii. Compensation to Key managerial personnel (Rajiv Srivastava) - MD & CEO
Salary & wages - 379.20
Gratuity and leave encashment paid - 10..02
Perquisites - 0.24
iii. Compensation to Key managerial personnel (Vineet Harlalka) - CFO & CS
Salary & wages® 139.12 101.63
Leave encashment paid - 3.72
Perquisites 0.43 0.49
iv. Sitting fees
Tejpreet Singh Chopra 6.30 8.10
Sudha Pillai 15.30 23.70
K.T.Chacko 15.30 23.10
Amit Garg 12.30 15.00
v. Transaction with Indian Gas Exchange Limited ('IGX')
(a) Investment in Equity shares - 6,387.50
(b) Business support services to IGX:
- Revenue 316.25 373.96
- Capital 13.19 3.45
(c) Reimbursement of expenses to IGX:
- Revenue 431 42.69
- Capital 0.38 -
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45. Related Party Disclosures (Cont...)

Note:

Above amounts does not include gratuity and compensated absences (except actually paid) since these are determined for the
Company as whole.

! Includes X 180 lakhs towards provision for variable /special pay, payable post requisite approvals.( Previous year included
X 11.95 lakhs towards variable pay provision, against which X 11.99 lakhs was paid in current year).

2 Previous year included X 97.07 lakhs towards variable commission, against which X 97.29 lakhs was paid in current year.

3Includes X 56.43 lakhs towards provision for variable /special pay, payable post requisite approvals.( Previous year included
R 26.54 lakhs towards variable pay provision, against which X 42.09 lakhs was paid in current year).

c) Outstanding balances with related parties are as follows:

Particulars 31 March 2022 31 March 2021
Payable to key managerial personnel

Satyanarayan Goel # 180.00 109.02
Vmeet Har|a|ka # ........................................................................................................... 5 64 3 ...................... 26 54
. Recovera b|e from Assoc| ate com pa ny ....................................................................................................................
Indian Gas Bxchange limited 7270 9757
Note:

#Shall be paid post requisite approvals.

46. Share based payment arrangements:
a. Description of share-based payment arrangements

During the financial year 2010-2011, the Company had framed an Employee Stock Option Scheme - 2010 (“ESOP 2010"), which
was duly approved by the Shareholders and Board of Directors of the Company. Accordingly, the Company allotted 606,572
number of equity shares of X 10 each (post sub division equivalent to 6,065,720 of X 1 each) to IEX ESOP Trust (“ESOP Trust”)
which administer ESOP 2010 on behalf of the Company. Subsequently, ESOP 2010 has been amended by special resolution
passed at the Extra-ordinary General Meeting held on 16 May 2017 by the shareholders of the Company.

Further, the Shareholders of the Company vide their special resolution passed at the Annual General Meeting held on 27
September 2013 had authorised the Board of Directors/ Compensation Committee of the Company to vary the terms of ESOP’s
including the vesting period for selective/specific eligible employees in respect of the options which have yet not been granted
or granted but which have not been vested yet, subject to a minimum vesting period of one year from the date of grant under
ESOP 2010.

In the Annual General Meeting of the Company held on 18 September 2018, the Shareholders of the Company had approved
the sub-division of the nominal value of equity shares of the Company from the earlier nominal value of X 10 each to nominal
value of Re. 1 each, thereby all the numbers have been reinstated.

During the year the Company has issued bonus equity shares of Re.1 each as fully paid-up bonus shares in the ratio of 2 (Two)
equity share for every 1 (One) equity share outstanding on the record date i.e 6 December 2021, accordingly the outstanding
options were adjusted for this corporate action.

Detail of options granted by the IEX ESOP Trust (“ESOP Trust”) is as under:

No. of Exercise Method of

Grant Date Options Price Vesting Conditions Vesting Period Settlement

1 08/07/2010* 3,07,100 10 -33% on completion of first year 12 months from the date of Equity
-33% on completion of second year vesting
-34% on completion of third year
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46. Share based payment arrangements (Cont..)

Method of
Settlement

No. of Exercise
Options Price
2 07/09/2010* 17,600 10 -33% on completion of first year 12 months from the date of Equity

-33% on completion of second year vesting
-34% on completion of third year

3 16/12/2011* 1,06,100 53 -33% on completion of first year 12 months from the date of Equity
-33% on completion of second year vesting
-34% on completion of third year

Grant Date

Vesting Conditions Vesting Period

4 16/12/2011* 1,00,000 53 -55% on completion of first year 12 months from the date of Equity
-45% on completion of second year vesting
5 21/01/2014* 45,000 150 -25% on completion of second year 12 months from the date of Equity

- 25% on completion of third year vesting
- 25% on completion of fourth year
- 25% on completion of fifth year

6 24/06/2014* 10,000 535 100% on completion of one year 12 months from the date of Equity
and successful completion of the vesting
IPO and listing of the Company's
equity shares at Stock Exchange

7 17/04/2017* 10,000 750 33% on completion of first year 12 months from the date of Equity
33% on completion of second year  vesting
34% on completion of third year

8 19/06/2017* 19,000 750 33% on completion of first year 12 months from the date of Equity
33% on completion of second year  vesting
34% on completion of third year

9 16/08/2017* 35,100 750 33% on completion of 17 months 12 months from the date of Equity
33% on completion of 29 months vesting
34% on completion of 41 months

10 15/11/2018** 1,00,000 160 30% on completion of first year 12 months from the date of Equity
30% on completion of second year  vesting
40% on completion of third year

11 18/12/2018** 50,000 166 30% on completion of first year 12 months from the date of Equity
30% on completion of second year  vesting
40% on completion of third year

12 05/08/2019** 1,00,000 142 30% on completion of first year 12 months from the date of Equity
30% on completion of second year  vesting
40% on completion of third year

13 15/12/2021*** 1,50,000 272 25% on completion of first year 12 months from the date of Equity
25% on completion of second year  vesting
25% on completion of third year
25% on completion of fourth year

Total 10,49,900

* each option entitle the holder to get one equity share of X 10 each (before sub-division of equity shares of the Company from
face value of ¥ 10to X 1)

** each option entitle the holder to get one equity share of X 1 each (post sub-division of equity shares of the Company from face
valueof¥10toX 1)
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46. Share based payment arrangements (Cont..)

** The outstanding ESOPs & Exercise Price (as on record date of bonus issue) were adjusted for issuance of bonus shares as per
following details:

Options outstanding Exercise Price

Options vested Options

Options . . X on 07-Dec-21 were
Grant Date Granted & exercised till outstanding i e s po§t Bonus
06-Dec-21 on 07-Dec-21 adjustment
Shares 2:1
15-Nov-18 100,000 160 70,000 30,000 90,000 54
18-Dec-18 50,000 166 30,000 20,000 60,000 56
5-Aug-19 100,000 142 40,000 60,000 120,000 48

*** granted post issuance of Bonus shares

No employee has been issued options entitling such person to subscribe to more than 1% of Equity Share Capital of the
Company.

b. Measurement of fair values
The weighted average fair value of stock options as on grant date:
Weighted average fair value as on the

Particulars Method of Valuation grant date (%)
Employeestock optionplan-2010
Pre-sub division

o aa BIackSchoIesophonprlcmgmodel2124
D BIackSchoIesophonpr|cmgmodel5886
. 17Apr L ek Scholesop‘uon prlcmg e i
oy BIackSchoIesophonprlcmgmodel7525
16Aug17 .......................................... BIackSchoIesoptlonpr|cmgmodel8373
Dbt oo R
Newds Sk Scholesoptlonprlcmgmodel ......................................................... e
ebecas Sk Scholesoptlonpncmgmodel ......................................................... ph
05Aug19 .......................................... BIackSchoIesop‘uonprlcmgmodel2824
by BIackSchoIesoptlonprlcmgmodel6377

The inputs used in the measurement of grant date fair value are as follows:

Share Risk free

Interest Rate

Exercise Price Expected Expected Life

Volatility (inyears) Expected Dividend

Particulars Price )

X)

Employee stock option plan -2010

Based on dividend declared

* 0, [
oo e 150 Q00% L5t0ASYeArs  priortothedateofgrant | s
24/06/2014* 148 535 0.00% 1.50 years Based on dividend declared 8.83%
prior to the date of grant

17/04/2017* 555 750 0.00% 1.5t03.5years  Dased on dividend declared 6.49%
prior to the date of grant

19/06/2017* 647 750  25.54% 1.5to3.5years  basedondividend declared 6.34%

prior to the date of grant
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46. Share based payment arrangements: (Cont...)
............................................................................................................ B
prior to the date of grant

Based on dividend declared
prior to the date of grant

Based on dividend declared
prior to the date of grant

Based on dividend declared
prior to the date of grant

Based on dividend declared
prior to the date of grant

* each option entitle the holder to get one equity share of X 10 each (before sub-division of equity shares of the Company from
face value of ¥ 10to X 1)

** each option entitle the holder to get one equity share of X 1 each (post sub-division of equity shares of the Company from face
value of T 10to X 1)

The risk-free interest rate being considered for the calculation is the interest rate applicable for maturity equal to the expected
life of the options based on zero coupon yield on Government bonds. Expected volatility calculation is based on the standard
deviations of historical stock prices.

c. Effect of employee stock option scheme on the Statement of Profit and loss:
For the year ended For the year ended

Particulars 31March2022 31 March 2021
Employee stock option expenses 25.39 27.93
Total 25.39 27.93

d. Reconciliation of outstanding share options
The number and weighted-average exercise prices of share options under the share option programs were as follows

31 March 2022** 31 March 2021**

Particulars Number | Weighted average . Weighted average
A . . Number of options .
of options | exercise price (X) exercise price (X)

70000 160 100000 160
Options outstanding as at the beginning of the year 35000 166 0000 166
(including exercisable) 70000 42 100000 142
......................................................................... 54400 75 159800 75
Pre Bonus from 1 April 2021 to 06 December2021

40000 160 30000 160
. . 54400 s 105400 5
ess Options vested and exercsed Cas000 e 5000 66
......................................................................... 10000 142 30000 142
. . 30000 160 S
O g 0 ooy December 2021 50000 166 e |

60,000 142 - -
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46. Share based payment arrangements: (Cont...)

31 March 2022** 31 March 2021**

Particulars Number | Weighted average Number of obtions Weighted average
of options | exercise price (X) P exercise price (X)

Post Bonus from 07 December 2021 to 31 March 2022:

90,000 54 - -
Options outstanding on record date were adjusted Coe L o
for issuance of bonus shares in theratioof 2:1  ...°= i .
... 180000 48 T
/Add: Options granted during theyear 1,50000 272 . R SRR
Less: Options forfeited and expired during the year S, e T
Less: Options vested and exercised post bonus 90000 A T
(7 December 2021 till 31 March 2022) 60,000 48 - -

........ 23400 TS

Options outstanding as at the end of the year ..60000 56 70000 .60
(including exercisable) 1,20,000 48 35,000 166
.. 180000 272 .. 70000 142
e T 54400 TS
Exe.rusable at th_e end of the year (included under ) ) 30,000 160
option outstanding as well) e T T .

60,000 56 15,000 166

** representing figures post-sub-division adjustment of equity shares, each option entitle the holder to get one equity share of X
1 each (post sub-division of equity shares of the Company from face value of X 10 to X 1)

The options outstanding at 31 March 2022 have an exercise price in the range of X 48 to X 272, each option entitle the holder
to get one equity share of X 1 each (31 March 2021: X 75 to X 166, each option entitle the holder to get one equity share of X 1
each) and a weighted average remaining contractual life of 2.27 years (31 March 2021: 0.80 years).

The weighted average share price at the date of exercise for share options exercised in 2021-22 was X¥120.52 for 1,19,400 shares
vested prior to issuance of Bonus shares and ¥51.6 for 1,50,000 shares vested post issuance of Bonus shares X 1 each (2020-21:
X 107.84 for 180,400 shares of X 1 each).

47. The Company had constituted a separate ‘Settlement Guarantee Fund’ (‘SGF’) in respect of the activities carried out in
various contracts being traded at the exchange platform. The members are required to contribute interest free margin
money which forms part of the SGF. However, as per CERC order dated 09 October 2018, the Company has to share 70% of
the return earned on ‘initial security deposits’ with the Members. The margin money is refundable, subject to adjustments, if
any. Such fund is also termed as Settlement Guarantee Fund. The Cash Margin Money forming part of SGF was X 26,860.37
(previous year X 13,617.10) and same has been disclosed under note 23 - Other current financial liabilities i.e. X 26,811.15
(previous year X 13,498.05) under Deposits towards Settlement Guarantee Fund and note 18 - Other non current financial
liabilities - Deposits towards Settlement Guarantee Fund i.e. X 49.22 (previous year X 119.05). These balances have been
accounted for on amortised cost basis. The Company had also collected non cash portion of the Settlement Fund comprising
collateral such as bank guarantees, received from the members amounting to X 1,605.00 (previous year X 1,405.00) which
does not form part of the Balance Sheet.

48. The Indian Parliament has approved the Code on Social Security, 2020 which would impact the contributions by the Company
towards Provident Fund and Gratuity. The effective date from which the changes are applicable is yet to be notified and the
final rules are yet to be framed. The Company will carry out an evaluation of the impact and record the same in the financial
statements in the period in which the Code becomes effective and the related rules are published.
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49. On 17 January 2022, the Company has executed a transaction for sale of 4.93% stake in Indian Gas Exchange Limited
(IGX), to Indian Oil Corporation Limited (IOCL) consisting of 3,693,750 equity shares, having a face value of 10 each. This
transaction has consequently resulted in cessation of Holding-Subsidiary Relationship between Indian Energy Exchange
Limited and Indian Gas Exchange Limited from that date.

50. Inview of pandemic related to COVID -19, the Company has considered internal and external information and has performed
its own analysis based on current estimates in assessing the recoverability of its investment, right of assets use and other
financial assets, for possible impact on the Standalone Financial Statements. However, the actual impact of COVID-19 on
the Company’s standalone financial statements may differ from that estimated and the Company will continue to closely
monitor any material changes to future economic conditions.

For B S R & Associates LLP For and on behalf of the Board of Directors of

Chartered Accountants Indian Energy Exchange Limited

ICAI Firm Registration Number: 116231W/W-100024

Sd/- Sd/- Sd/-

Ashwin Bakshi S. N. Goel Vineet Harlalka
Partner Chairman & MD Chief Financial Officer &
Membership No.: 506777 DIN-02294069 Company Secretary
Place : New Delhi Place : Noida

Date : 27 April 2022 Date : 27 April 2022

216



Corporate Overview Statutory Report Financial Statements
P yrep AIEX

INNDVATION TECHNOLOGY FUTURE

This page is intentionally left blank

[38]
N



Consolidated Financial
Statements



Corporate Overview Statutory Report Financial Statements
P yrep AIEX

INNDVATION TECHNOLOGY FUTURE

this page is intentionally left blank

219



ANNUAL REPORT 2021-2022

INDEPENDENT AUDITOR’S REPORT

To the Members of Indian Energy Exchange Limited

Report on the Audit of Consolidated Financial
Statements

Opinion

We have audited the consolidated financial statements
of Indian Energy Exchange Limited (hereinafter
referred to as the “Holding Company”) and its
subsidiary, IEX ESOP Trust (“the Trust”) (Holding
Company and its subsidiary together referred to as
“the Group”) and its associate, which comprise the
consolidated balance sheet as at 31 March 2022, and
the consolidated statement of profit and loss (including
other comprehensive income), consolidated statement
of changes in equity and consolidated statement
of cash flows for the year then ended, and notes to
the consolidated financial statements, including a
summary of significant accounting policies and other
explanatory information (hereinafter referred to as
“the consolidated financial statements”).

In our opinion and to the best of our information and
according to the explanations given to us, and based on
the consideration of report of other auditor on separate
financial statements of the Trust which was audited by
the other auditor, the aforesaid consolidated financial
statements give the information required by the
Companies Act, 2013 (“Act”) in the manner so required
and give a true and fair view in conformity with the
accounting principles generally accepted in India, of
the consolidated state of affairs of the Group, and its
associate as at 31 March 2022, of its consolidated

profit and other comprehensive income, consolidated
changes in equity and consolidated cash flows for the
year then ended.

Basis for Opinion

We conducted ourauditinaccordancewith the Standards
on Auditing (SAs) specified under Section 143(10) of the
Act. Our responsibilities under those SAs are further
described in the Auditor’s Responsibilities for the Audit
of the Consolidated Financial Statements section of
our report. We are independent of the Group , and its
associate in accordance with the ethical requirements
that are relevant to our audit of the consolidated
financial statements in terms of the Code of Ethics
issued by the Institute of Chartered Accountants of
India and the relevant provisions of the Act, and we have
fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit
evidence obtained by us along with the consideration
of report of the other auditor referred to in paragraph (a)
of the “Other Matters” section below, is sufficient and
appropriate to provide a basis for our opinion on the
consolidated financial statements.

Key Audit Matters

Key audit matters are those matters that, in our
professional judgment, were of most significance in
our audit of the consolidated financial statements of
the current period. These matters were addressed in
the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on
these matters.
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Description of Key Audit Matter

Revenue Recognition - Refer to the significant accounting policies on “Revenue” in Note 3.7 to the Consolidated
Financial Statements and “Revenue from operations” in Note 27 to the Consolidated Financial Statements

The key audit matter How the matter was addressed in our audit

The Holding Company being an electricity exchange is Our audit procedures included the following:
regulated by the Central Electricity Regulatory Commission
(CERC). The CERC has issued regulations, which govern
the working of the exchange and exchange activities are

e Assessing the design and implementation of key internal
financial controls over recognition of revenue.

regularly monitored by the CERC. Accordingly, revenue e Carrying out the test of operating effectiveness of above-
earned in respect of electricity traded on the exchange and mentioned controls.
related services is governed by rules framed by CERC. e Testing on a sample basis the revenue recognized with the

amounts invoiced to customers and the subsequent receipt
of payment from those customers.

The Holding Company also earns revenue by means of
membership and subscription fee charged to its members.
Comparing the fee charged for electricity traded (buy/sell)
on the exchange with the per unit rates that have been
agreed with the respective members.

Revenue in respect of electricity traded on the exchange and °
related services is derived from customers who settle within
the agreed terms and conditions as laid down by the CERC

and the related bylaws of the Holding Company. e In respect of a significant portion of the revenue related to

electricity traded on the exchange, compared the data on
volume traded with the figures mentioned in the monthly
reports published by CERC.

e Testing subsequent settlement of receipts/ payments due
from/ to customers arising out of trades done before the

year-end.

Other Information

The Holding Company’s Management and Board of
Directors are responsible for the other information. The
other information comprises the information included
in the Holding Company’s annual report, but does not
include the consolidated financial statements and our
auditor’s report thereon.

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

In connection with our audit of the consolidated
financial statements, our responsibility is to read the
other information and, in doing so, consider whether
the other information is materially inconsistent with
the consolidated financial statements or our knowledge
obtained in the audit or otherwise appears to be
materially misstated.

When we read the other information, if we conclude
that there is a material misstatement therein, we are
required to communicate the matter to those charged
with governance and take necessary actions as required
under applicable laws and regulations.

Management’'s and Board of Directors'/
Board of Trustees' Responsibilities for
the Consolidated Financial Statements

The Holding Company’s Management and Board of
Directors are responsible for the preparation and
presentation of these consolidated financial statements
in term of the requirements of the Act that give a
true and fair view of the consolidated state of affairs,
consolidated profit/ loss and other comprehensive
income, consolidated statement of changes in equity
and consolidated cash flows of the Group including
its associate in accordance with the accounting
principles generally accepted in India, including the
Indian Accounting Standards (Ind AS) specified under
Section 133 of the Act. The respective Management
and Board of Directors of the Holding Company/ Board
of Trustees of the trust included in the Group and the
respective Management and Board of Directors of its
associate are responsible for maintenance of adequate
accounting records in accordance with the provisions of
the Act for safeguarding the assets of each company/
trust and for preventing and detecting frauds and
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other irregularities; the selection and application of
appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate
internal financial controls, that were operating
effectively for ensuring accuracy and completeness of
the accounting records, relevant to the preparation and
presentation of the consolidated financial statements
that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which
have been used for the purpose of preparation of the
consolidated financial statements by the Management
and Board of Directors of the Holding Company, as
aforesaid.

In preparing the consolidated financial statements,
the respective Management and Board of Directors of
the Holding Company/ Board of Trustees of the Trust
included in the Group and respective Management and
Board of Directors of its associate are responsible for
assessing the ability of each company/trust to continue
as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern
basis of accounting unless the respective Board of
Directors/Board of Trustees either intends to liquidate
the respective companies/trust or to cease operations,
or has no realistic alternative but to do so.

The respective Management and Board of Directors of
the Holding Company/ Board of Trustees of the Trust
included in the Group and respective Management
and Board of Directors of its associate is responsible
for overseeing the financial reporting process of each
company/trust.

Auditor’'s Responsibilities for the
Audit of the Consolidated Financial
Statements

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

As part of an audit in accordance with SAs, we exercise

professional judgment and maintain professional
skepticism throughout the audit. We also:

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

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

e Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by the Management
and Board of Directors.

e Conclude on the appropriateness of the Management
and Board of Directors use of the going concern
basis of accounting in preparation of consolidated
financial statements and, based on the audit
evidence obtained, whether a material uncertainty
exists related to events or conditions that may
cast significant doubt on the appropriateness of
this assumption. If we conclude that a material
uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in
the consolidated financial statements or, if such
disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report.
However, future events or conditions may cause the
Group and its associate to cease to continue as a
going concern.

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

e Obtain sufficient appropriate audit evidence
regarding the financial statements of such entities
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or business activities within the Group and its
associates to express an opinion on the consolidated
financial statements. We are responsible for the
direction, supervision and performance of the audit
of the financial statements of such entities included
in the consolidated financial statements of which we
are the independent auditors. For the other entity
included in the consolidated financial statements,
which have been audited by other auditor, such
other auditor remain responsible for the direction,
supervision and performance of the audit carried out
by them. We remain solely responsible for our audit
opinion. Our responsibilities in this regard are further
described in paragraph (a) of the section titled “Other
Matters” in this audit report.

We communicate with those charged with governance
of the Holding Company and such other entity included
in the consolidated financial statements of which we
are the independent auditors regarding, among other
matters, the planned scope and timing of the audit
and significant audit findings, including any significant
deficiencies in internal control that we identify during
our audit.

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

From the matters communicated with those charged
with governance, we determine those matters that were
of most significance in the audit of the consolidated
financial statements of the current period and are
therefore the key audit matters. We describe these
matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that
a matter should not be communicated in our report
because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest
benefits of such communication.

Other Matters

a. We did not audit the financial statements one of the
Trust, whose financial statements reflect total assets
(before consolidation adjustments) of 1,305.77
lakhs as at 31 March 2022, total revenues (before
consolidation adjustments) of X315.45 lakhs and
net cash flows (before consolidation adjustments)

amounting to 329.02 lakhs for the year ended on
that date, as considered in the consolidated financial
statements. These financial statements have been
audited by other auditor whose report have been
furnished to us by the Management and our opinion
on the consolidated financial statements, in so far as
it relates to the amounts and disclosures included in
respect of the Trust, and our report in terms of sub-
section (3) of Section 143 of the Act, in so far as it
relates to the Trust is based solely on the report of
the other auditor.

Report on Other Legal and Regulatory
Requirements

1. As required by the Companies (Auditor's Report)
Order, 2020 (“the Order”) issued by the Central
Government of India in terms of Section 143 (11) of
the Act, we give in the “Annexure A" a statement on
the matters specified in paragraphs 3 and 4 of the
Order, to the extent applicable.

2. (A)As required by Section 143(3) of the Act, based
on our audit and on the consideration of report of
the other auditor on separate financial statements
of the Trust which was audited by other auditor,
as noted in the “Other Matters” paragraph, we
report, to the extent applicable, that:

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

b. In our opinion, proper books of account as required
by law relating to preparation of the aforesaid
consolidated financial statements have been kept
so far as it appears from our examination of those
books and the report of the other auditor.

c. The consolidated balance sheet, the consolidated
statement of profit and loss (including other
comprehensive  income), the consolidated
statement of changes in equity and the
consolidated statement of cash flows dealt with
by this Report are in agreement with the relevant
books of account maintained for the purpose
of preparation of the consolidated financial
statements.

d. In our opinion, the aforesaid consolidated financial
statements comply with the Ind AS specified
under Section 133 of the Act.
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e. On the basis of the written representations
received from the directors of the Holding
Company as on 31 March 2022 taken on record
by the Board of Directors of the Holding Company
and its associate company, none of the directors of
the Holding Company and its associate company
incorporated in India is disqualified as on 31
March 2022 from being appointed as a director in
terms of Section 164(2) of the Act.

f. With respect to the adequacy of the internal
financial controls with reference to financial
statements of the Holding Company and its
associate companyand the operating effectiveness
of such controls, refer to our separate Report in
“Annexure B”.

(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 Auditor’s) Rules,
2014, in our opinion and to the best of our
information and according to the explanations
given to us and based on the consideratiton of the
report of the other auditor on separate financial
statements of the Trust as noted in the “Other
Matters” paragraph:

a. The consolidated financial statements disclose
the impact of pending litigations as at 31 March
2022 on the consolidated financial position of
the Group and its associate. Refer Note 38 to the
consolidated financial statements.

b. The Group and its associate did not have any long-
term contracts including derivative contracts for
which there were any material foreseeable losses.

c. There are no amounts which are required to
be transferred to the Investor Education and
Protection Fund by the Holding Company or its
associate company incorporated in India during
the year ended 31 March 2022.

d. (i) The management has represented that, to the
best of its knowledge and belief, no funds have
been advanced or loaned or invested (either
from borrowed funds or share premium or any
other sources or kind of funds) by the Holding
Company or its associate company incorporated
in India to or in any other persons or entities,
including foreign entities (“Intermediaries”), with
the understanding, whether recorded in writing or
otherwise, that the Intermediary shall:

e directly or indirectly lend or invest in other
persons or entities identified in any manner
whatsoever (“Ultimate Beneficiaries”) by or on

behalf of the Holding Company or its associate
company incorporated in India or

e provide any guarantee, security or the like to or
on behalf of the Ultimate Beneficiaries.

ii. The management has represented, that, to
the best of its knowledge and belief, no funds
have been received by the Holding Company
or its associate company and incorporated in
India from any persons or entities, including
foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing
or otherwise, that the Holding Company or its
associate company incorporated in India shall:

e directly or indirectly, lend or invest in other
persons or entities identified in any manner
whatsoever (“Ultimate Beneficiaries”) by or
on behalf of the Funding Parties or

e provide any guarantee, security or the
like from or on behalf of the Ultimate
Beneficiaries.

iii. Based on such audit procedures as considered
reasonable and appropriateinthe circumstances,
nothing has come to our notice that has caused
us to believe that the representations under
sub-clause (d) (i) and (d) (ii) contain any material

mis-statement.

e. The dividend declared or paid during the year
by the Holding Company incorporated in India
is in compliance with Section 123 of the Act.
The associate company incorporated in India has
neither declared nor paid any dividend during the
year.

. With respect to the matter to be included in the

Auditor’s Report under Section 197(16) of the Act:

In our opinion and according to the information and
explanations given to us, the remuneration paid
during the current year by the Holding Company to
its director is in accordance with the provisions of
Section 197 of the Act. The remuneration paid to
director by the Holding Company is not in excess of
the limit laid down under Section 197 of the Act.

However, as mentioned in note 52 to the
consolidated financial statements for the year ended
31 March 2022, managerial remuneration paid to
Managing Director & CEO of the associate company
amounting to X95.11 lakhs exceeded the prescribed
limits under Section 197 read with Schedule V to
the Companies Act, 2013 by X60.59 lakhs. As per
the provisions of the Act, the excess remuneration



Corporate Overview Statutory Report Financial Statements

INDEPENDENT AUDITOR’S REPORT

is subject to approval of the shareholders which The Ministry of Corporate Affairs has not prescribed
the associate company proposes to obtain in the other details under Section 197(16) of the Act which
forthcoming Annual General Meeting. are required to be commented upon by us.

For B S R & Associates LLP
Chartered Accountants
Firm's Registration No.:116231W/W-100024

Sd/-

Ashwin Bakshi

Partner

Place: New Delhi Membership No.: 506777
Date: 27 April 2022 UDIN: 22506777AHWSCK8596

Annexure A to the Independent Auditor’s report on Consolidated Financial Statements

(Referred to in our report of even date)

In our opinion and according to the information and explanations given to us, there are no qualifications or adverse
remarks by its auditor in the Companies (Auditor's Report) Order, 2020 reports of the companies incorporated in
India and included in the consolidated financial statements.

For B S R & Associates LLP
Chartered Accountants
Firm’s Registration No.:116231W/W-100024

Sd/-

Ashwin Bakshi

Partner

Place: New Delhi Membership No. 506777
Date: 27 April 2022 UDIN: 22506777AHWSCK8596
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Annexure B to the Independent Auditor’'s report on the consolidated financial statements
of Indian Energy Exchange Limited for the period ended 31 March 2022

Report on the internal financial controls with reference to the aforesaid consolidated financial statements under Clause (i)
of Sub-section 3 of Section 143 of the Companies Act, 2013

(Referred to in paragraph (2(A)(f)) under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even

date)

Opinion

In conjunction with our audit of the consolidated
financial statements of the Company as of and for
the year ended 31 March 2022, we have audited the
internal financial controls with reference to consolidated
financial statements of Indian Energy Exchange Limited
(hereinafter referred to as “the Company”) and such
company incorporated in India under the Companies
Act, 2013 which is its associate company, as of that
date.

In our opinion, the Company and such company
incorporated in India which is its associate company,
have, in all material respects, adequate internal financial
controls with reference to consolidated financial
statements and such internal financial controls were
operating effectively as at 31 March 2022, based
on the internal financial controls with reference to
consolidated financial statements criteria established by
such companies considering the essential components
of such internal controls stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered
Accountants of India (the “Guidance Note”).

Management's Responsibility for
Internal Financial Controls

The respective Company’s management and the
Board of Directors are responsible for establishing and
maintaining internal financial controls with reference to
consolidated financial statements based on the criteria
established by the respective Company considering
the essential components of internal control stated
in the Guidance Note. 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 the respective
company’s policies, the safeguarding of its assets,
the prevention and detection of frauds and errors,

the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial
information, as required under the Companies Act,
2013 (hereinafter referred to as “the Act”).

Auditor’s Responsibility

Our responsibility is to express an opinion on the
internal financial controls with reference to consolidated
financial statements based on our audit. We conducted
our audit in accordance with the Guidance Note and
the Standards on Auditing, prescribed under section
143(10) of the Act, to the extent applicable to an
audit of internal financial controls with reference to
consolidated financial statements. 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 with reference to consolidated
financial statements were established and maintained
and if such controls operated effectively in all material
respects.

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

We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our
audit opinion on the internal financial controls with
reference to consolidated financial statements.

226



Corporate Overview Statutory Report Financial Statements

INDEPENDENT AUDITOR’S REPORT

Meaning of Internal Financial controls
with Reference to Consolidated
Financial Statements

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

Place: New Delhi
Date: 27 April 2022

Inherent Limitations of Internal
Financial controls with Reference to
consolidated Financial Statements

Because of the inherent limitations of internal financial
controls with reference to consolidated financial
statements, 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 with reference to
consolidated financial statements to future periods are
subject to the risk that the internal financial controls
with reference to consolidated financial statements may
become inadequate because of changes in conditions,
or that the degree of compliance with the policies or
procedures may deteriorate.

For B S R & Associates LLP
Chartered Accountants
Firm’s Registration No.:116231W/W-100024

Sd/-

Ashwin Bakshi

Partner

Membership No. 506777

UDIN: 22506777AHWSCK8596
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CONSOLIDATED BALANCE SHEET AS AT 31 MARCH 2022

(All amounts in Rupees lakhs, unless otherwise stated)

As at As at
31 March 2022 31 March 2021
ASSETS
Non-current assets
Property, plant and equipment 4 1,203.27 1,429.67
Capital work-in progress 4 - 16.79
Right-of-use assets 4(a) 821.03 1,037.07
Other intangible assets 5 8,962.74 9,680.01
Intangible assets under development 5 488.11 647.66
Financial Assets
Investments 6 10,608.82 11,216.19
Other financial assets 7 130.52 321.39
Deferred tax assets (net) 20 - 340.26
Non-current tax assets (net) 8 55.85 75.70
Other non-current assets 9 24.63 62.68
Total non-current assets 22,294.97 24,827.42
Current assets
Financial assets
Investments 10 114,202.63 60,064.81
Trade receivables 11 8,737.11 319.55
Cash and cash equivalents 12 22,417.55 4,604.67
Other Bank balance 13 846.31 5,782.10
Other financial assets 14 324.72 207.03
Other current assets 15 795.95 2,710.33
Total current assets 147,324.27 73,688.49
TOTAL ASSETS 169,619.24 98,515.91
EQUITY AND LIABILITIES
Equity
Equity share capital 16 8,977.88 2,985.04
Other equity 17 61,363.11 49,626.01
Equity attributable to shareholders of the Company 70,340.99 52,611.05
Non-controlling interests - 2,968.99
Total equity 70,340.99 55,580.04
Liabilities
Non-current liabilities
Financial liabilities
Lease liabilities 799.54 1,000.86
Other financial liabilities 18 94.62 146.35
Provisions 19 779.42 749.63
Deferred tax liabilities (net) 20 2,225.11 2,698.20
Other non-current liabilities 21 9.34 115.55
Total non-current liabilities 3,908.03 4,710.59
Current liabilities
Financial liabilities
Lease liabilities 201.32 172.29
Trade payables
(a) total outstanding dues of micro enterprises and small enterprises 29 4.75 -
(b) total outstandlng.dues of creditors other than micro enterprises 63.511.85 16,590.47
and small enterprises
Other financial liabilities 23 29,243.72 19,058.73
Current tax liabilities (net) 24 342.42 422.78
Provisions 25 45.75 11.20
Other current liabilities 26 2,020.41 1,969.81
Total current liabilities 95,370.22 38,225.28
TOTAL EQUITY AND LIABILITIES 169,619.24 98,515.91
Significant accounting policies 3
The accompanying notes referred to form an integral part of these consolidated financial statements
As per our report of even date attached
For BS R & Associates LLP For and on behalf of the Board of Directors of
Chartered Accountants Indian Energy Exchange Limited
ICAI Firm Registration Number: 116231W/W-100024
Sd/- Sd/- Sd/-
Ashwin Bakshi S. N. Goel Vineet Harlalka
Partner Chairman & MD Chief Financial Officer &
Membership No.: 506777 DIN-02294069 Company Secretary
Place : New Delhi Place : Noida
Date : 27 April 2022 Date : 27 April 2022
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR
ENDED 31 MARCH 2022

(All amounts in Rupees lakhs, unless otherwise stated)

Note For the year ended For the year ended

No. 31 March 2022 31 March 2021

REVENUE

Revenue from operations 27 43,103.51 31,785.06
Other income 28 5,336.67 3,838.04
Total revenue 48,440.18 35,623.10
EXPENSES

Employee benefits 29 4,175.63 4,438.10
Finance costs 30 197.49 205.48
Depreciation and amortisation 31 1,722.77 1,651.01
Other expenses 32 2,562.35 2,283.58
Total expenses 8,658.24 8,578.17
Profit before share of profit of associates, exceptional items and tax 39,781.94 27,044.93
Share in profit of associate 144.27 -
Profit before tax and exceptional items 39,926.21 27,044.93
Exceptional items (Profit on loss of control of subsidiary) 597.77 -
Profit before tax 40,523.98 27,044.93
Tax expense 33

Current tax 10,185.45 6,587.97
Tax for earlier years 79.16 5.17
Deferred tax charge/ (credit) 20 (604.21) (91.33)
Total income tax expense 9,660.40 6,501.81
Total Profit for the year (A) 30,863.58 20,543.12

Other comprehensive income
Items that will not be reclassified to profit or loss (net of tax)

- Re-measurement gain/(loss) on defined benefit obligations 35 12.63 25.02
- Income tax relating to above (3.18) (6.30)
Other comprehensive income for the year, net of income tax (B) 9.45 18.72
Total comprehensive income for the year (A+B) 30,873.03 20,561.84
Profit for the year attributable to:
Shareholders of the Company 30,925.55 20,609.33
Non-controlling interests (61.97) (66.21)
30,863.58 20,543.12
Other comprehensive income for the year attributable to:
Shareholders of the Company 10.31 17.87
Non-controlling interests (0.86) 0.85
9.45 18.72
Total comprehensive income for the year attributable to:
Shareholders of the Company 30,935.86 20,627.20
Non-controlling interests (62.83) (65.36)
30,873.03 20,561.84
Earnings per equity share [face value X 1/- per share] (refer to note 16 (a)) 34
Basic () 3.45 2.30
Diluted () 345 2.30
Significant accounting policies 3

The accompanying notes referred to form an integral part of these consolidated financial statements

As per our report of even date attached

For BS R & Associates LLP For and on behalf of the Board of Directors of

Chartered Accountants Indian Energy Exchange Limited

ICAI Firm Registration Number: 116231W/W-100024

Sd/- Sd/- Sd/-

Ashwin Bakshi S. N. Goel Vineet Harlalka
Partner Chairman & MD Chief Financial Officer &
Membership No.: 506777 DIN-02294069 Company Secretary
Place : New Delhi Place : Noida

Date : 27 April 2022 Date : 27 April 2022
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CONSOLIDATED STATEMENT OF CASH FLOWS FORTHEYEAR ENDED
31 MARCH 2022

(All amounts in Rupees lakhs, unless otherwise stated)

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

A. Cashflows from operating activities
Profit before tax 40,523.98 27,044.93

AdJustments R SRR

. Depreciation and Amortisation ... 172277 . 165101
e pene o o el et e 2279

. Interest expenses on overdraft, lease liability and others . 17463 18269

...... Loss on sale/write off of property, plant and equipment (PPE) e 2927,
Employee stock option scheme expense 25.39 27.93

""" Interest income from bank deposits (5905 (23659

. Interest income from financial assets atamortised cost . (177 . (5581)

.. Amortisation of deferred settlement guarantee fund (2113) (24.27)

...... Fair value gain oninvestments ... (244806 (271032)
Net gain on sale of investments (1,251.48) (670.98)

""" Provision/liabilities no longer required writtenback 2795 2982

. Ofherinterestincome . (4217.66) o (11320)

...... Sharein profit of associate 4427y

...... Exceptional items (Profit on loss of control of subsidiary) 59777
Dividend income (37.54) -

.. Operating profit before working capital changes . 3770439 2516717
Adjustments for:

. Increase)/decrease in trade receivables . @841756) (301.01).
(Increase)/ decrease in loans, other financial assets and other 122.24 (751.26)
assets
Increase/ (decrease) in trade payables, other financial liabilities, 57,148.11 13,010.81
provisions and other liabilities
Cash generated from operating activities 86,557.18 37,125.71
Income tax paid (10,325.12) (6,489.43)
Net cash generated from operating activities 76,232.06 30,636.28

B, Cashflows from investing activities e,
Purchase of Property, plant and equipment and other intangible (1,107.09) (2,096.44)
assets
Maturity/( investment) of / (in) bank deposits including unpaid 5,059.03 (4,197.66)
dividend (net)

Inflow/ (outflow) from sale / (purchase) of investments (net) (49,824.54) (13,465.70)
Interest received on bank deposits 221.97 125.00
Interest income from investments 771.16 29.55
Dividend income 37.54 -
Net cash flow from/ (used in) investing activities (44,841.93) (19,605.25)
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C. Cash flows from financing activities

Interest expenses on overdraft, lease liability and others (68.41) (63.48)
Principal repayment of lease liability (172.29) (258.76)
Interest paid on lease liability (106.23) (112.98)
Proceeds from issue of shares on exercise of stock option 222.18 194.46
Dividend paid (net of dividend received (net of tax) by ESOP (13,452.50) (7,471.48)
trust)
Net cash used in financing activities (13,577.25) (7,712.24)
""" Net (decrease) / increase in cash and cash equivalents during oo o
D. the year (A+B+C) 17,812.88 3,318.79
E. Cash and cash equivalents at the beginning of the year 4,604.67 1,285.88
F. Cash and cash equivalents as at the end of the year (D+E) 22,417.55 4,604.67
O S
(i) Cash and cash equivalents consists of the following
...... Cash and cash equivalents as at the end of theyear
Balance with banks
] Incurrent accounts 889.35 728.83
In settlement accounts 21,528.20 3,875.84
22,417.55 4,604.67

(i) The Cash Flow Statement has been prepared in accordance with ‘Indirect method’ as set out in Ind AS - 7 on ‘Statement of
Cash Flows', as notified under Section 133 of the Companies Act 2013, read with the relevant rules thereunder.

The accompanying notes referred to form an integral part of these consolidated financial statements

As per our report of even date attached

For BS R & Associates LLP For and on behalf of the Board of Directors of

Chartered Accountants Indian Energy Exchange Limited

ICAI Firm Registration Number: 116231W /W-100024

Sd/- Sd/- Sd/-

Ashwin Bakshi S. N. Goel Vineet Harlalka
Partner Chairman & MD Chief Financial Officer &
Membership No.: 506777 DIN-02294069 Company Secretary
Place : New Delhi Place : Noida

Date : 27 April 2022 Date : 27 April 2022
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(A) Equity share capital

Particulars Note No. Number of shares Amount
Opening as at 01 April 2020 298,324,941 2,983.24
Add: Equity stock option exercised during the year 16 (a) 180,400 1.80
Balance as at 31 March 2021 298,505,341 2,985.04
Add: Equity stock option exercised before bonus issue 16 (a) 119,400 1.19
Add: Bonus Issue of equity shares 16 (a) 597,249,482 5,991.13
Add: Equity stock option exercised post bonus issue 16 (a) 150,000 0.50
Balance as at 31 March 2022 896,024,223 8,977.88
(B) Other equity
Attributable to the equity holders of the parent
. Retained Employee ESOP Capital Non- .
Particulars : earnings |stock options| Trust | redemption Controlling | Total Equity
outstanding | reserve # reserve interests
account

ggzeg'“g as at 01 April 34,896.42 9142 78678 37.30 35,811.92 . 3581192
Profitfortheyear ~  ......2000933 . S T .....7.2060933  (66.21) 20,543.12
Re-measurement gain/

(loss) on defined benefit 17.87 - - - 17.87 0.85 18.72
obligations (net of tax)

Total comprehensive 20,627.20 - - - 2062720  (65.36) 20,561.84

income for the year

Employee stock options

17 (a) - 27.93 - - 27.93 - 27.93
D
Profit/ Loss on issue of 17(0) ) ) 192 66 ) 192 66 ) 192 66
shares to employees #
Interim dividend paidon 47 () (7 488.91) - - - (7,488.91) - (7,488.91)
equity shares
Dividend on shares held
byESOPTrust Ve I T T e
Transfer to ESOP trust 17(0) (32.30) ) 3230 ) ) ) )
reserve #
sale of investment to 437.78 - . - 43778 - 43778
non- controlling interests
Acquisition of non- . . . . - 303435 303435

controlling interests
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Attributable to the equity holders of the parent

Retained Employee ESOP Capital Non-

Particulars . | earnings |stockoptions| Trust | redemption Controlling | Total Equity
outstanding | reserve # reserve interests
account

Profit as at 31 March

2021 48,440.19 119.35 1,029.17 37.30 49,626.01 2,968.99 52,595.00
Profit for the year 30,925.55 - - - 30,925.55 (61.97) 30,863.58
Re-measurement gain/
(loss) on defined benefit 10.31 - - - 10.31 (0.86) 9.45
obligations (net of tax)
U 30,935.86 - - - 30,935.86 (62.83) 30,873.03

income for the year

Transactions with owners in their capacity as owners:

Employee stock options

17 (a) - 25.39 - - 25.39 - 25.39
expense
Profit/ Loss on issue of 17(0) ) ) 219.49 i 219.49 ) 219.49
shares to employees #
Interim dividend paidon 5 ) (g 954 70) - - - (8,986.70) - (8,986.70)
equity shares
Final dividend paid on
equity shares for FY21 17 (b) (4,493.35) (4,493.35) (4,493.35)
Bonus Issue of equity 17 (b), ) i )
chares 17 (d) (5,953.83) (37.30) (5,991.13) (5,991.13)
Dividend on shares held
by ESOP Trust 17 (c) - - 27.54 27.54 27.54
Transfer to ESOP trust 170 (12.63) B 12.63 B _ _ R
reserve #
Derecognition of non- ) ) ) ) - (2.906.15) (2.906.15)
controlling interests U e
AU EDEEE Ll 59,929.53 14474 1,288.83 (0.00) 61,363.11 - 61,363.11

2022

# ESOP trust reserve represents the surplus arising in the books of ESOP trust from profit on the issue of shares to employees, dividend earned
by the trust and other income/ expenses included in the statement of profit and loss.

The accompanying notes referred to form an integral part of these consolidated financial statements

As per our report of even date attached

For BS R & Associates LLP For and on behalf of the Board of Directors of

Chartered Accountants Indian Energy Exchange Limited

ICAI Firm Registration Number: 116231W /W-100024

Sd/- Sd/- Sd/-

Ashwin Bakshi S. N. Goel Vineet Harlalka
Partner Chairman & MD Chief Financial Officer &
Membership No.: 506777 DIN-02294069 Company Secretary
Place : New Delhi Place : Noida

Date : 27 April 2022 Date : 27 April 2022
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1.
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BACKGROUND INFORMATION

Indian Energy Exchange Limited (“IEX" or
“the Company”) was incorporated on March
26, 2007 and domiciled in India as a public
limited company and limited by shares (CIN:
L74999DL2007PLC277039). The address of the
Company’s registered office is First Floor, Unit No.
1.14(a) Avanta Business Centre, Southern Park,
D-2, District Centre, Saket, New Delhi - 110017
and address of the corporate office is Plot No.
C-001/A/1, 9th Floor, Max Towers, Sector 16 B,
Noida, Gautam Buddha Nagar, Uttar Pradesh -
201301.

The Company is a Power Exchange, licensed by the
Central Electricity Regulatory Commission (‘CERC’)
for spot trading in power / electricity and trading
of Renewal Energy Certificate (REC) and Energy
Saving Certificates (ESCerts). The main activity of
the Company is to provide an automated platform
and infrastructure for carrying out trading in
electricity units for physical delivery of electricity.

The equity shares of the Company were listed on
BSE Limited (‘BSE’) and National Stock Exchange
(‘NSE’) with effect from 23 October 2017.

Indian Gas Exchange Limited (“IGX" or “the
Associate”) is India’s first automated national level
gas exchange to promote and sustain an efficient
and robust gas market and to foster gas trading in
the country. The exchange features multiple buyers
and sellers to trade in spot and forward contracts at
designated physical hubs. IGX enables efficient and
competitive discovery of gas prices.

IGX has obtained approval from Petroleum and
Natural Gas Regulatory Board (PNGRB) on 02
December 2020 to operate as Gas Exchange.

IGX was subsidiary (52.21%) of Indian Energy
Exchange Limited (IEX) till 16 Jan 2022. After 16
Jan 2022, IGX became an Associate (47.28%) of
IEX.

The Consolidated financial statements for the year
ended 31 March 2022 were approved by Board of
Directors of the Company and authorized for issue
on 27 April 2022.

BASIS OF PREPARATION OF
FINANCIAL STATEMENTS

Statement of compliance

These consolidated financial statements (herein
after referred to as ‘“consolidated financial

statements” or “financial statements”) include
financial information of IEX and its Associate and
have been prepared in accordance with Indian
Accounting Standards (Ind AS) as per the Companies
(Indian Accounting Standards) Rules, 2015 notified
under Section 133 of Companies Act, 2013, (the
‘Act’) and other relevant provisions of the Act.

2.2 Basis of Consolidation
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Investments in subsidiary

The Company is able to exercise control over the
operating decisions of the investee company,
resulting in variable returns to the Company,
and accordingly, the same has been classified
as investment in subsidiary and line by line by
consolidation has been carried under the principles
of consolidation. The Consolidated financial
statements of the Company have been prepared on
the following basis:

a. The financial statements of the subsidiary used
in the consolidation are drawn up to the same
reporting date as that of the Company i.e. 31
March 2022.

b. The financial statements of the Company and
its subsidiary have been combined on a line-
by-line basis by adding together like items
of asset, liabilities, income and expenses,
after eliminating intra-Company balances,
intra-Company transactions and resulting
unrealized profit or losses, unless cost cannot
be recovered.

The consolidated financial statements have
been prepared using uniform accounting policies
for like transactions and other events in similar
circumstances and are prepared to the extent
possible, for all significant matters in the same
manner as the Company's separate financial
statements.

A change in the ownership interest of a subsidiary,
without a loss of control, is accounted for an equity
transaction. If the Company loses control over a
subsidiary, it:

a. Derecognizes the assets and liabilities of the
subsidiary at their carrying amounts at the date
when control is lost.

b. Derecognizes the carrying amount of any non-
controlling interests.

c. Derecognizes the cumulative
differences recorded in equity

translation
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d. Recognizes the fair value of the consideration
received

e. Recognizes the fair value of the investment
received

f. Recognizes any surplus or deficit in profit or
loss

Non-controlling interests (NCI)

NCI are measured at their proportionate share of the
acquiree’s netidentifiable assets at the date of acquisition.
Changes in the Company’s equity interest in a subsidiary
that do not result in a loss of control are accounted for as
equity transactions.

Loss of Control

When the Company loses control over a subsidiary,
it derecognizes the assets and liabilities of
the subsidiary, and any related NCI and other
components of equity. Any interest retained in the
former subsidiary is measured at fair value at the
date the control is lost. Any resulting gain or loss is
recognized in the statement of profit or loss. On 17
January 2022, the Company executed a transaction
for sale of 4.93% stake in Indian Gas Exchange
Limited (IGX), to Indian Oil Corporation Limited
(IOCL) consisting of 36,93,750 equity shares,
having a face value of X 10 each. This transaction
has consequently resulted in cessation of Holding-
Subsidiary Relationship between Indian Energy
Exchange Limited and Indian Gas Exchange Limited
from that date. The total shareholding of IEX in IGX
has reduced from 52.21% to 47.28% on account of
the said transaction and accordingly IGX has been
treated as an Associate from 17 January 2022.

Investments in associate

An associate is an entity over which the Company
has significant influence. Significant influence is the
power to participate in the financial and operating
policy decisions of the investee but is not control or
joint control over those policies.

The results and assets and liabilities of associates
are incorporated in these consolidated financial
statements using the equity method of accounting,
except when the investment, or a portion thereof,
is classified as held for sale, in which case it is
accounted for in accordance with Ind AS 105.
Under the equity method, an investment in an
associate is initially recognized in the consolidated
balance sheet at cost and adjusted thereafter to
recognize the Company'’s share of the profit or loss
and other comprehensive income of the associate.
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Distributions received from an associate reduce
the carrying amount of the investment. When the
Company’s share of losses of an associate exceeds
the Company’s interest in that associate (which
includes any long-term interests that, in substance,
form part of the Company’s net investment in the
associate), the Company discontinues recognizing
its share of further losses. Additional losses are
recognized only to the extent that the Company
has incurred legal or constructive obligations or
made payments on behalf of the associate.

An investment in an associate is accounted for
using the equity method from the date on which
the investee becomes an associate. On acquisition
of the investment in an associate, any excess of the
cost of the investment over the Company ‘s share
of the net fair value of the identifiable assets and
liabilities of the investee is recognized as goodwill,
which is included within the carrying amount of the
investment. Any excess of the Company’s share
of the net fair value of the identifiable assets and
liabilities over the cost of the investment, after
reassessment, is recognized directly in equity as
capital reserve in the period in which the investment
is acquired.

After application of the equity method of
accounting, the Company determines whether
there is any objective evidence of impairment as
a result of one or more events that occurred after
the initial recognition of the net investment in an
associate and that event (or events) has an impact
on the estimated future cash flows from the net
investment that can be reliably estimated. If there
exists such an objective evidence of impairment,
then it is necessary to recognize impairment loss
with respect to the Company s investment in an
associate.

When necessary, the entire carrying amount
of the investment (including goodwill) is tested
for impairment in accordance with Ind AS 36
Impairment of Assets as a single asset by comparing
its recoverable amount (higher of value in use and
fair value less costs of disposal) with its carrying
amount. Any impairment loss recognized forms
part of the carrying amount of the investment. Any
reversal of that impairment loss is recognized in
accordance with Ind AS 36 to the extent that the
recoverable amount of the investment subsequently
increases.

The Company discontinues the use of the equity
method from the date when the investment ceases
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to be an associate, or when the investment is
classified as held for sale. When the Company
retains an interest in the former associate and the
retained interest is a financial asset, the Company
measures the retained interest at fair value at
that date and the fair value is regarded as its fair
value on initial recognition in accordance with
Ind AS 109. The difference between the carrying
amount of the associate at the date the equity
method was discontinued, and the fair value of any
retained interest and any proceeds from disposing
of a part interest in the associate is included in the
determination of the gain or loss on disposal of
the associate. In addition, the Company accounts
for all amounts previously recognized in other
comprehensive income in relation to that associate
or joint venture on the same basis as would be
required if that associate had directly disposed off
the related assets or liabilities. Therefore, if a gain or
loss previously recognized in other comprehensive
income by that associate or joint venture would
be reclassified to profit or loss on the disposal
of the related assets or liabilities, the Company
reclassifies the gain or loss from equity to profit
or loss (as a reclassification adjustment) when the
equity method is discontinued.

2.3 Basis of measurement

These consolidated financial statements have been
prepared on the historical cost basis except for
certain financial assets (mutual funds and Market
linked debentures) that are measured at fair value
(refer to accounting policy on financial instruments)
and share-based payments. The methods used
to measure fair values are discussed further in
the respective notes to consolidated financial
statements.

2.4 Functional and presentation currency

These consolidated financial statements are
presented in Indian Rupees (INR), which is the
Company’s functional currency. All financial
information presented in INR has been rounded to
the nearest lakhs (up to two decimals), except as
stated otherwise.

2.5 Current and non-current classification

The Company presents assets and liabilities in
the balance sheet based on current/non-current
classification.

An asset is current when it is:
e Expected to be realized or intended to be sold

or consumed in normal operating cycle;
e Held primarily for the purpose of trading;

e Expected to be realized within twelve months
after the reporting period; or

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

All other assets are classified as non-current.

A liability is current when:

e |tis expected to be settled in normal operating
cycle;

e Itis held primarily for the purpose of trading;

e |t is due to be settled within twelve months
after the reporting period; or

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

All other liabilities are classified as non-current.

Deferred tax assets/liabilities are classified as non-
current.

Operating cycle

Operating cycle is the time between the acquisition
of assets for processing and their realization in
cash or cash equivalents. Based on the above
definition and nature of business, the Company
has ascertained its operating cycle as less than 12
months for the purpose of current/non-current
classification of assets and liabilities.

2.6 Figures for the corresponding period

The corresponding figures as at and for the year
ended 31 March 2022 were prepared on line by line
consolidation basis till 16 January 2022. Post this
date retained interest in IGX has been accounted
for as an associate using equity method.

2.7 Use of estimates and judgements
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In  preparing these consolidated financial
statements, Management of the Company has
made judgements, estimates and assumptions
that affect the application of accounting policies
and the reported amounts of assets, liabilities,
income and expenses. Actual results may differ
from these estimates. Estimates and underlying
assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognized
prospectively.
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Assumptions and estimation uncertainties

Information about assumptions and estimation
uncertainties that have a significant risk of resulting
in a material adjustment in the year ending 31
March 2022 is included in the following notes:

This note provides an overview of the areas
that involved a higher degree of judgement or
complexity, and of item which are more likely
to be materially adjusted due to estimates and
assumptions turning out to be different that those
originally assessed. Detailed information about
each of these estimates and judgements is included
in relevant notes together with information about
the basis of calculation for each affected line item

not based on observable market data
(unobservable inputs).

When measuring the fair value of an asset or a
liability, the Company uses observable market data
as far as possible. If the inputs used to measure the
fair value of an asset or a liability fall into different
levels of the fair value hierarchy, then the fair
value measurement is categorized in its entirety
in the same level of the fair value hierarchy as the
lowest level input that is significant to the entire
measurement.

The Company measures financial instruments, such
as, investments, at fair value at each reporting date.

in the financial statements. 2.9 ESOP Trust
i. Recognition of deferred tax assets/ (liabilities) The Company'’s ESOP trust has been treated as an
- note 20 extension of the Company and accordingly, shares
ii. Provision for employee benefits - note 19, note held by E.SOP Trust are netted off from Fhe‘ ‘tgtal
share capital. Consequently, all the assets, liabilities,
25 & note 35 .
income and expenses of the trust are accounted for
2.8 Measurement of fair values as assets, liabilities, income and expenses of the
The C , " lici d discl Company, except for profit / loss on issue of shares
€ -ompany's accounting policies and disclosures to the employees and the dividend earned by the
require/ may require measurement of fair values, trust which are directly taken to the ESOP Trust
for both financial and non-financial assets and reserve
liabilities. The Company has an established control ’
framework with respect to the measurement of
fair values. This includes a team that has overall 3. SIGNIFICANT ACCOUNTING POLICIES
responsibility for overseeing all significant fair value 3.1 Property, plant and equipment and depreciation

measurements, including Level 3 fair values.

The Company regularly reviews significant
unobservable inputs and valuation adjustments.
If third party information, such as broker quotes
or pricing services, is used to measure fair values,
then the team assesses the evidence obtained
from the third parties to support the conclusion
that these valuations meet the requirements of Ind
AS, including the level in the fair value hierarchy in
which the valuations should be classified.

Fair values are categorized into different levels in a
fair value hierarchy based on the inputs used in the
valuation techniques as follows.

3.1.1

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and accumulated impairment losses, if any. Cost
includes expenditure that is directly attributable
to bringing the asset to the location and condition
necessary for it to be capable of operating in the
manner intended by management.

Initial recognition and measurement

Cost of an item of property, plant and equipment
comprises its purchase price, including import
duties and non-refundable purchase taxes, after
deducting trade discounts and rebates, any directly

Level 1: quoted prices (unadjusted) in active attributable cost of bringing the item to its working
markets for identical assets or liabilities. condition for its intended use and estimated costs
. L of dismantling and removing the item and restoring
Level 2: !nputs other than quoted prices included the site on which it is located.
in Level 1 that are observable for the
asset or liability, either directly (i.e. as If significant parts of an item of property, plant
prices) or indirectly (i.e. derived from and equipment have different useful lives, then
prices). they are accounted for as separate items (major
Level 3: inputs for the asset or liability that are components) of property, plant and equipment.

237



ANNUAL REPORT 2021-2022

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

(All amounts in Rupees lakhs, unless otherwise stated)

3.1.2 Subsequent costs

Estimated useful Useful life as per

Category of assets .
Subsequent expenditure is recognized as an life of assets schedule II
increase in the carrying amount of the assetwhenit ~ Computers
is probable that future economic benefits deriving Servers 3-6 Years 6 Years
from the cost mcur‘red will flow to the entgrprlse Others 3.4 Years 3 Years
and the COSt Of the Item can be measured re“ably. ......... RS .........................................................
[Electrical Installation 10vears . 10years
3.1.3 Derecognition Vehicles 5 Years 8 Years

Property, plant and equipment is derecognized
when no future economic benefits are expected
from their use or upon their disposal. Gains and
losses on disposal of an item of property, plant
and equipment are determined by comparing the
proceeds from disposal with the carrying amount of
property, plant and equipment, and are recognized
in the statement of profit and loss.

3.1.4 Depreciation

Depreciation is calculated on the depreciable
amount of property, plant and equipment over
their estimated useful lives using the straight-
line method and is generally recognized in the
statement of profit and loss.

For assets acquired under leases, at the date
of commencement of the lease, the Company
recognizes a right-of-use asset (“ROU”) and
a corresponding lease liability for all lease
arrangements in which it is a lessee, except for
leases with a term of twelve months or less (short-
term leases) and low value leases. For these short-
term and low value leases, the Company recognizes
the lease payments as an operating expense on a
straight-line basis over the term of the lease. The
right-of-use assets are initially recognized at cost,
which comprises the initial amount of the lease
liability adjusted for any lease payments made at or
prior to the commencement date of the lease plus
any initial direct costs less any lease incentives.
They are subsequently measured at cost less
accumulated depreciation and impairment losses,
if any.

Depreciation on the following assets is provided
based on their estimated useful life ascertained on
technical evaluation:

Leasehold Improvements are amortized over the
lease period or the remaining useful life, whichever
is shorter.

Depreciation on additions to/deductions from
property, plant & equipment during the year is
charged on pro-rata basis from/up to the date in
which the asset is available for use/disposed off.

Depreciation method, useful lives and residual
values are reviewed at each financial year-end
and adjusted if appropriate. Based on technical
evaluation and consequent advice, the management
believes that its estimates of useful lives as given
above best represent the period over which
management expects to use these assets.

Where it is probable that future economic benefits
derived from the cost incurred will flow to the
enterprise and the cost of the item can be measured
reliably, subsequent expenditure on a PPE along-
with its unamortized depreciable amount is
charged off prospectively over the revised useful
life determined by technical assessment.

3.2 Intangible assets and intangible assets under

development and amortization

3.2.1 Recognition and measurement

Intangible assets that are acquired by the Company
and which have finite useful lives, are measured
at cost less accumulated amortization and
accumulated impairment losses. Cost includes any
directly attributable incidental expenses necessary
to make the assets ready for its intended use.

Subsequent expenditure is recognized as an
increase in the carrying amount of the asset when it
is probable that future economic benefits deriving

Estimated useful Useful life as per

Category of assets . from the cost incurred will flow to the enterprise
LB EEESHE 2 (] and the cost of the item can be measured reliably.
Furniture and Fixtures 3-10Years 10Years Expenditure incurred and eligible for capitalizations
Office Equipment with respect to intangible assets is carried as
Mobile Phones 2 Years 5 Years intangible asset under development till the asset is
ot v e ready for its intended use.
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3.2.2 Derecognition

An intangible asset is derecognized when no future
economic benefits are expected from their use or
upon their disposal. Gains and losses on disposal
of an item of intangible assets are determined
by comparing the proceeds from disposal with
the carrying amount of intangible assets and
are recognized in the statement of profit and
loss.

3.2.3 Amortization

Amortization is computed to write off the
depreciable amount of intangible assets over
their estimated useful lives using the straight-
line method and is included in amortization in
Statement of Profit and Loss.

Software license is amortized over seven to fifteen
years and Computer software is amortized over six
years considering their respective useful lives.

Amortization method, useful lives and residual
values are reviewed at the end of each financial
year and adjusted, if required.

3.3 Cash and cash equivalents

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.

3.4 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.

3.4.1 Financial assets

Initial recognition and measurement

Allfinancial assets are recognized initially at fairvalue
plus, in the case of financial assets not recorded at
fair value through profit or loss, transaction costs
that are attributable to the acquisition or issue of
the financial asset.

Subsequent measurement

A. Debt instruments at amortized cost

A ‘debt instrument’ is measured at the amortized
cost if both the following conditions are met:
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a. The asset is held within a business model
whose objective is to hold assets for collecting
contractual cash flows, and

b. Contractual terms of the asset give rise on
specified dates to cash flows that are solely
payments of principal and interest (‘SPPI’) on
the principal amount outstanding.

After initial measurement, such financial assets
are subsequently measured at amortized cost
using the effective interest rate (‘EIR’) method.
Amortized 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
amortization is included in finance income in the
profit or loss. The losses arising from impairment
are recognized in the profit or loss. This category
generally applies to trade and other receivables.

B. Debt instrument at FVTOCI (Fair Value through
(0]el))

A ‘debt instrument’ is classified as at the FVTOCI if
both of the following criteria are met:

a. The objective of the business model is achieved
both by collecting contractual cash flows and
selling the financial assets, and

b. The asset’s contractual cash flows represent
SPPI.

Debt instruments included within the FVTOCI
category are measured initially as well as at each
reporting date at fair value. Fair value movements
are recognized in the OCI. However, the Company
recognizes interest income, impairment losses &
reversals and foreign exchange gain or loss in the
profit and loss. On derecognition of the asset,
cumulative gain or loss previously recognized in
OCl is reclassified from the equity to profit and
loss. Interest earned whilst holding FVTOCI debt
instrument is reported as interest income using the
EIR method.

C. Debt instrument at FVTPL (Fair value through
profit or loss)

FVTPL is a residual category for debt instruments.
Any debt instrument, which does not meet the
criteria for categorization as at amortized cost or as
FVTOCI, is classified as at FVTPL.

In addition, the Company may elect to classify a
debt instrument, which otherwise meets amortized
cost or FVTOCI criteria, as at FVTPL. However,
such election is allowed only if doing so reduces
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or eliminates a measurement or recognition
inconsistency (referred to as ‘accounting
mismatch’). Debt instruments included within the
FVTPL category are measured at fair value with all
changes recognized in the profit and loss.

D. Equity Investments

All equity investments in entities other than tax
free bonds and fixed deposits are measured at fair
value. Equity instruments which are held for trading
are classified as at FVTPL. For all other equity
instruments, the Company decides to classify
the same either as at FVTOCI or FVTPL. The
Company makes such election on an instrument
by instrument basis. The classification is made on
initial recognition and is irrevocable.

If the Company decides to classify an equity
instrument as at FVTOCI, then all fair value
changes on the instrument, excluding dividends,
are recognized in the OCI. There is no recycling
of the amounts from OCI to P&L, even on sale of
investment. However, the Company may transfer
the cumulative gain or loss within equity.

Equity instruments included within the FVTPL
category are measured at fair value with all changes
recognized in the profit and loss.

Investments in tax free bonds and fixed deposits
are measured at amortized cost.

E. Derecognition

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

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

e The Company has transferred its rights to
receive cash flowsfromtheassetorhasassumed
an obligation to pay the received cash flows
in full without material delay to a third party
under a ‘pass-through’ arrangement; and either
(@) the Company has transferred substantially
all the risks and rewards of the asset, or (b) the
Company has neither transferred nor retained
substantially all the risks and rewards of the
asset, but has transferred control of the asset.

F. Impairment of financial assets

In accordance with Ind AS 109, the Company applies
expected credit loss (ECL) model for measurement
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and recognition of impairment loss on the following
financial assets and credit risk exposure:

a. Financial assets that are debt instruments, and
are measured at amortized cost e.g., loans,
debt securities, deposits, trade receivables and
bank balance.

b. Trade receivables under Ind AS 18.

For recognition of impairment loss on other financial
assets and risk exposure, the Company determines
that whether there has been a significant increase
in the credit risk since initial recognition. If credit
risk has not increased significantly, 12-month ECL
is used to provide for impairment loss. However, if
credit risk has increased significantly, lifetime ECL is
used. If, in a subsequent period, credit quality of the
instrument improves such that there is no longer
a significant increase in credit risk since initial
recognition, then the entity reverts to recognizing
impairment loss allowance based on 12-month
ECL.

3.4.2 Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial
recognition, as financial liabilities at fair value
through profit or loss, borrowings, payables, or
as derivatives designated as hedging instruments
in an effective hedge, as appropriate. All financial
liabilities are recognized initially at fair value and, in
the case of borrowings and payables, net of directly
attributable transaction costs. The Company’s
financial liabilities include trade and other payables.

Subsequent measurement

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

A. Financial liabilities at amortized cost

After initial measurement, such financial liabilities
are subsequently measured at amortized cost using
the EIR method. Gains and losses are recognized in
profit or loss when the liabilities are derecognized
as well as through the EIR amortization process.
Amortized 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 amortization is included in finance costs in the
profit or loss. This category generally applies to
trade payables and other contractual liabilities.



Corporate Overview

Statutory Report Financial Statements

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

(All amounts in Rupees lakhs, unless otherwise stated)

3.5

B. Financial liabilities at fair value through profit or
loss

Financial liabilities at fair value through profit or
loss include financial liabilities held for trading
and financial liabilities designated upon initial
recognition as at fair value through profit or loss.
Financial liabilities are classified as held for trading
if they are incurred for the purpose of repurchasing
in the near term. This category also includes
derivative financial instruments entered into by
the Company that are not designated as hedging
instruments in hedge relationships as defined by
Ind-AS 109.

Gains or losses on liabilities held for trading are
recognized in the profit or loss.

Financial liabilities designated upon initial
recognition at fair value through profit or loss are
designated 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/losses
are not subsequently transferred to profit and
loss. However, the Company may transfer the
cumulative gain or loss within equity. All other
changes in fair value of such liability are recognized
in the statement of profit or loss. The Company has
not designated any financial liability as at fair value
through profit and loss.

C. Derecognition

A financial liability is derecognized when the
obligation under the liability is discharged or
cancelled or expires. When an existing financial
liability is replaced by another from the same lender
on substantially different terms, or the terms of
an existing liability are substantially modified,
such an exchange or modification is treated as
the derecognition of the original liability and the
recognition of a new liability. The difference in the
respective carrying amounts is recognized in the
statement of profit or loss.

Offsetting financial instruments

Financial assets and liabilities are offset and the
net amount is reported in the balance sheet where
there is a legally enforceable right to offset the
recognized amounts and there is an intention to
settle on a net basis or realize the asset and settle
the liability simultaneously. The legally enforceable
right must not be contingent on future events

and must be enforceable in the normal course of
business and in the event of default, insolvency or
bankruptcy of the Company or the counterparty.

3.6 Provisions and contingent liabilities

A provisionisrecognizedif,asaresultofapastevent,
the Company has a present legal or constructive
obligation that can be estimated reliably, and it is
probable that an outflow of economic benefits will
be required to settle the obligation. If the effect
of the time value of money is material, provisions
are determined by discounting the expected future
cash flows at a pre-tax rate that reflects current
market assessments of the time value of money and
the risks specific to the liability. When discounting
is used, the increase in the provision due to the
passage of time is recognized as a finance cost.

The amount recognized as a provision is the best
estimate of the consideration required to settle the
present obligation at reporting date, taking into
account the risks and uncertainties surrounding the
obligation.

When some or all of the economic benefits required
to settle a provision are expected to be recovered
from a third party, the receivable is recognized as
an asset if it is virtually certain that reimbursement
will be received and the amount of the receivable
can be measured reliably. The expense relating to
a provision is presented in the statement of profit
and loss net of any reimbursement.

Contingent liabilities are possible obligations
that arise from past events and whose existence
will only be confirmed by the occurrence or non-
occurrence of one or more future events not
wholly within the control of the Company. Where
it is not probable that an outflow of economic
benefits will be required, or the amount cannot
be estimated reliably, the obligation is disclosed
as a contingent liability, unless the probability of
outflow of economic benefits is remote. Contingent
liabilities are disclosed on the basis of judgment
of the management/independent experts. These
are reviewed at each balance sheet date and
are adjusted to reflect the current management
estimate.

3.7 Revenue
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Revenue is measured at the fair value of the
consideration received or receivable for services
provided in the normal course of business. The
Company recognizes revenue when it is probable
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that the collectability of the related receivables is
reasonably assured.

Transaction fee for power trades is charged based
on the volume of transactions entered into by the
respective member or client of trader/ professional
member through the exchange. Fee charged in
relation to transactions under the Day-Ahead
Market, Green Day-Ahead Market and the Renewal
Energy Certificate segment, is accrued when the
orders placed on the network are matched and
confirmed by National Load Despatch Centre.
Fee charged in relation to transactions under the
Term-Ahead Market segment and Green Term-
Ahead Market is accrued when orders placed on
the network are matched, confirmed by Regional
Load Despatch Centre and delivered. Fee charged
in relation to transactions under the Real Time
Market segment is accrued when orders placed on
the network are matched, confirmed by National
Load Despatch Centre and delivered.

Transaction fee for gas trades is charged based
on the volume of transactions entered into by
the respective member or client of trading and
clearing/  proprietary/City Gas Distribution
members through the exchange. Fee charged in
relation to transactions, is accrued when the orders
placed on the network are matched and confirmed
by transporter.

Membership fees charged from a member of the
exchange at the time of admission to the exchange
is recognized on a pro-rata basis over the estimated
period of time over which the services are expected
to be provided.

Annual subscription fee, in the year when the
member/ client is registered for the first time, is
recognized on a pro rata basis on commencement
of trading which coincides with the registration
of trader member/ client of trader/professional
member. Annual subscription fee, in any year
subsequent to the year of registration, is recognized
on an accrual basis on a pro-rata basis.

Interest income is recognized, when no significant
uncertainty as to measurability or collectability
exists, on atime proportion basis taking into account
the amount outstanding and the applicable interest
rate, using the effective interest rate method (EIR).

Dividend income is recognized in profit or loss
on the date that the Company’s right to receive
payment is established, which in the case of quoted
securities is the ex-dividend date.

Profit on sales of investments is determined as the
difference between the sales price and the carrying
value of the investments at the time of disposal of
these investments.

3.8 Employee Benefits

3.8.1 Short term employee benefits

All employee benefits payable wholly within twelve
months of rendering the services are classified as
short term employee benefits. Benefits such as
salaries, wages, bonus, etc. are recognized in the
Statement of Profit and Loss in the period in which
the employee renders the related services. Such
obligations are measured on an undiscounted basis.

3.8.2 Defined contribution plan

A defined contribution plan is a post-employment
benefit plan under which an entity pays fixed
contributions into separate entities and will have
no legal or constructive obligation to pay further
amounts. Obligations for contributions to defined
contribution plans are recognized as an employee
benefits expense in profit or loss in the period
during which services are rendered by employees.

The Company pays fixed contribution to Provident
Fund at predetermined rates to regional provident
fund commissioner. The contributions to the fund
for the year are recognized as expense and are
charged to the profit or loss.

3.8.3 Defined benefit plan

A defined benefit plan is a post-employment
benefit plan other than a defined contribution plan.
Company’s liability towards gratuity is in the nature
of defined benefit plans.

Company’s net obligation in respect of defined
benefit plan is calculated separately by estimating
the amount of future benefit that employees have
earned in return for their service in the current
and prior periods; that benefit is discounted to
determine its present value. Any unrecognized
past service costs and the fair value of any plan
assets are deducted. The discount rate is based on
the prevailing market yields of Indian government
securities as at the reporting date that have maturity
dates approximating the terms of the Company’s
obligations and that are denominated in the same
currency in which the benefits are expected to be
paid.

The calculation is performed annually by a qualified
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actuary using the projected unit credit method.
When the calculation results in a benefit to the
Company, the recognized asset is limited to the
total of any unrecognized past service costs. Any
actuarial gains or losses are recognized in Other
Comprehensive Income (OCI) in the period in which
they arise.

3.8.4 Other long term employee benefits

Benefits under the Company’s compensated
absences constitute other long term employee
benefits.

Cost of long-term benefit by way of accumulating
compensated absences arising during the tenure
of the service is calculated taking into account
the pattern of availment of leave. In respect
of encashment of leave, the defined benefit
is calculated taking into account all types of
decrements and qualifying salary projected up
to the assumed date of encashment. The present
value of obligations under such long-term benefit
plan is determined based on actuarial valuation
carried out by an independent actuary using the
Projected Unit Credit Method as at period end.

3.8.5 Share based payment

The grant date fair value of equity settled share-
based payment awards granted to employees
is recognized as an employee expense, with a
corresponding increase in other equity, over the
period that the employees unconditionally become
entitled to the awards. The amount recognized as
expense is based on the estimate of the number
of awards for which the related service and non-
market vesting conditions are expected to be met,
such that the amount ultimately recognized as an
expense is based on the number of awards that do
meet the related service and non-market vesting
conditions at the vesting date. For share-based
payment awards with non-vesting conditions, the
grant date fair value of the share-based payment
is measured to reflect such conditions and there is
no true-up for differences between expected and
actual outcome.

3.9 Impairment of non-financial assets

The Company’s non-financial assets, other than
deferred tax assets, are reviewed at each reporting
date to determine whether there is any indication
of impairment. If any such indication exists, then
the asset’s recoverable amount is estimated.

For assets that are not yet available for use, the

recoverable amount is estimated at each reporting
date.

The recoverable amount of an asset or cash-
generating unit is the higher of its fair value less
costs to disposal and its value in use. 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. For the purpose of
impairment testing, assets that cannot be tested
individually are grouped together into the smallest
group of assets that generates cash inflows from
continuing use that are largely independent of the
cash inflows of other assets or group of assets (the
“cash-generating unit”, or “CGU").

An impairment loss is recognized if the carrying
amount of an asset or its CGU exceeds its
estimated recoverable amount. Impairment losses
are recognized in profit or loss. Impairment losses
recognized in respect of CGUs are reduced from
the carrying amounts of the assets of the CGU.

Impairment losses recognized in prior periods are
assessed at each reporting date for any indications
that the loss has decreased or no longer exists.
An impairment loss is reversed if there has been
a change in the estimates used to determine
the recoverable amount. An impairment loss is
reversed only to the extent that the asset’s carrying
amount does not exceed the carrying amount that
would have been determined, net of depreciation
or amortization, if no impairment loss had been
recognized.

3.10 Foreign currency transactions and translation
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Transactions in foreign currencies are translated
at the functional currency of the Company at the
exchange rates at the dates of the transactions or
an average rate if the average rate approximates
the actual rate at the date of the transaction.

Monetary assets and liabilities denominated in
foreign currencies are translated into the functional
currency at the exchange rate at the reporting
date. Non-monetary assets and liabilities that
are measured at fair value in a foreign currency
are translated into the functional currency at the
exchange rate when the fair value was determined.
Non-monetary assets and liabilities that are
measured based on historical cost in a foreign
currency are translated at the exchange rate at
the date of the transaction. Exchange differences



ANNUAL REPORT 2021-2022

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

(All amounts in Rupees lakhs, unless otherwise stated)

are recognized in profit or loss, except exchange
differences arising from the translation of equity
investments at fair value through OCI (FVOCI),
which are recognized in OCI.

3.11 Leases

3.11.1 Accounting for operating leases- As a
lessee

The Company'’s lease asset classes primarily consist
of leases for office premises. The Company assesses
whether a contract contains a lease, at inception of
a contract. A contract is, or contains, a lease if the
contract conveys the right to control the use of an
identified asset for a period of time in exchange for
consideration.

To assess whether a contract conveys the right to
control the use of an identified asset, the Company
assesses whether:

i. the contact involves the use of an identified asset

ii. the Company has substantially all of the economic
benefits from use of the asset through the period
of the lease and

iii. the Company has the right to direct the use of the
asset.

At the date of commencement of the lease, the
Company recognizes a right-of-use asset (“‘ROU”)
and a corresponding lease liability for all lease
arrangements in which it is a lessee, except for
leases with a term of twelve months or less (short-
term leases) and low value leases. For these short-
term and low value leases, the Company recognizes
the lease payments as an operating expense on
a straight-line basis over the term of the lease.
Certain lease arrangements include the options
to extend or terminate the lease before the end
of the lease term. ROU assets and lease liabilities
includes these options when it is reasonably certain
that they will be exercised. The right-of-use assets
are initially recognized at cost, which comprises
the initial amount of the lease liability adjusted
for any lease payments made at or prior to the
commencement date of the lease plus any initial
direct costs less any lease incentives. They are
subsequently measured at cost less accumulated
depreciation and impairment losses.

Right-of-use assets are depreciated from the
commencement date on a straight-line basis over
the shorter of the lease term and useful life of the
underlying asset. Right of use assets are evaluated

for recoverability whenever events or changes in
circumstances indicate that their carrying amounts
may not be recoverable. For the purpose of
impairment testing, the recoverable amount (i.e.
the higher of the fair value less cost to sell and the
value-in-use) is determined on an individual asset
basis unless the asset does not generate cash flows
that are largely independent of those from other
assets. In such cases, the recoverable amount is
determined for the Cash Generating Unit (CGU)
to which the asset belongs. The lease liability is
initially measured at amortized cost at the present
value of the future lease payments. The lease
payments include fixed payments (including in-
substance fixed payments) less any lease incentives
receivable, variable lease payment that depends
on index or a rate, and amount to be paid under
residual value guarantees. The lease payments are
discounted using the interest rate implicit in the
lease or, if not readily determinable, the Company
uses incremental borrowing rates. Lease liabilities
are remeasured with a corresponding adjustment
to the related right of use asset if the Company
changes its assessment if whether it will exercise
an extension or a termination option.

3.12 Income Tax
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Income tax expense comprises current and deferred
tax. Current tax expense is recognized in profit or
loss except to the extent that it relates to items
recognized directly in other comprehensive income
or equity, in which case it is recognized in OCI or
equity.

Current tax is the expected tax payable on the
taxable income for the year, using tax rates enacted
or substantively enacted and as applicable at the
reporting date, and any adjustment to tax payable
in respect of previous years.

Deferred tax is recognized using the balance sheet
method, providing for temporary differences
between the carrying amounts of assets and
liabilities for financial reporting purposes and the
amounts used for taxation purposes. Deferred tax
is measured at the tax rates that are expected to
be applied to temporary differences when they
reverse, based on the laws that have been enacted
or substantively enacted by the reporting date.
Deferred tax assets and liabilities are offset if there
is a legally enforceable right to offset current tax
liabilities and assets, and they relate to income
taxes levied by the same tax authority.
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Deferred tax is recognized in profit or loss except to
the extent that it relates to items recognized directly
in OCI or equity, in which case it is recognized in
OCl or equity.

A deferred tax asset is recognized to the extent
that it is probable that future taxable profits will be
available against which the temporary difference
can be utilized. Deferred tax assets are reviewed at
each reporting date and are reduced to the extent
that it is no longer probable that the related tax
benefit will be realized.

3.13 Earning per share

Basic earnings per equity share is computed by
dividing the net profit or loss attributable to equity
shareholders of the Company by the weighted
average number of equity shares outstanding
during the financial year.

Diluted earnings per equity share is computed by
dividing the net profit or loss attributable to equity
shareholders of the Company by the weighted
average number of equity shares considered for
deriving basic earnings per equity share and also
the weighted average number of equity shares
that could have been issued upon conversion of all
dilutive potential equity shares.

3.14 Operating segment

An operating segment is a component of the
Company that engages in business activities from
which it may earn revenues and incur expenses,
including revenues and expenses that relate to
transactions with any of the Company’s other
components, and for which discrete financial
information is available. In accordance with Ind
AS 108, the operating segments used to present
segment information are identified on the basis
of internal reports used by the Company’s
management to allocate resources to the segments
and assess their performance.

The Managing Director along with the Board of
Directors is collectively the Company's ‘Chief
Operating Decision Maker’ or ‘CODM’ within
the meaning of Ind AS 108. The indicators used
for internal reporting purposes may evolve in
connection with performance assessment measures
put in place.

3.15 Standards issued but not yet effective

Ministry of Corporate Affairs (“MCA”") notifies new
standard or amendments to the existing standards
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under Companies (Indian Accounting Standards)
Rules as issued from time to time. On 23 March
2022, MCA amended the Companies (Indian
Accounting Standards) Amendment Rules, 2022,
applicable from 1 April 2022. Key amendments are
as below:

. Ind AS 16 Property, Plant and Equipment - The

amendments mainly prohibit an entity from
deducting from the cost of property, plant and
equipment amounts received from selling items
produced while the company is preparing the
asset for its intended use. Instead, an entity will
recognize such sales proceeds and related cost in
profit or loss.

. Ind AS 37 Provisions, Contingent Liabilities &
Contingent Assets - Guidance on what constitutes
cost of fulfilling contracts (to determine whether
the contract is onerous or not) is included.

. Ind AS 103 - Business Combination - Reference

to revised Conceptual Framework. For contingent
liabilities / levies, clarification is added on
how to apply the principles for recognition of
contingent liabilities from Ind AS 37. Recognition
of contingent assets is not allowed.

.Ind AS 109 Financial Instruments - The
amendment clarifies which fees an entity includes
when it applies the ‘10 per cent’ test in assessing
whether to derecognize a financial liability.

The amendments are extensive and the Company will
evaluate the same to give effect to them as required
by law.
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4. Property, plant and equipment and Capital work-in-progress(CWIP)

Computer | Furniture Capital
hardware/ and Vehicles work in
equipment | Fixtures progress

Leasehold Electrical

improvements | equipment | Equipment

Gross Block

As at 1 April 2020 260.99 79.89 131.48 806.32 67.27 247.98 1,593.93 2.55

Additions/ Adjustments during the year 500.38 35.17 14943 17280 76.49 59.52 993.79 695.41

Disposals/ Adjustments during the year (241.13) (15.91) (120.15) (48.11) (56.90) (32.94) (515.14) -

Transfers during the year - - - - - - - (681.17)

As at 31 March 2021 520.24 99.15 160.76 931.01 86.86 274.56 2,072.58 16.79
Asat1April2021 52024 9915 16076 93101 8686 27456 2072.58 1679
/Additions/ Adjustments during the year 711 1471 .....25:60 196 14131 22069 -
Disposals/ Adjustments during theyear - (711) - (9.63) - (67.75) . (84.49) .
Transfers during the year - - - - - - - (16.79)

Derecognition due to loss of control

over subsidiary during the year ) (1.93) - (24.10) - (1213)  (38.16) i
As at 31 March 2022 527.35 104.82 160.76 952.89 88.82 33599 2,170.63 -
Accumulated Depreciation
Asat 1April 2020 19457 4593 8697 30047 3990 7692 74476 . -
_Depreciation charge for theyear 87.78 . 1615 3248 16511 24.64 5116 37732 -
Disposals/ adjustments for the year (241.13) (13.70) (104.69) (43.40) (55.43) (20.82) (479.17) -
As at 31 March 2021 41.22 48.38 14.76 422.18 9.11 107.26 642.91 -
Asat 1April2021 4122 4838 1476 42218 911 10726 64291 -
Depreciation charge for theyear 101.96  19.07 3065 16103 1834 6080 39185 . .
Disposals/ adjustments for theyear - (610) - 7.02) -..(45.15)  (58.26) . -

Derecognition due to loss of control
over subsidiary during the year ) (0.81) ) (7.53) ) (0.80) (9.13) )
As at 31 March 2022 143.18 60.54 4541 568.67 27.45 122.11 967.36 -

Less than 1
year

Projects in progress - -
Total - - - - -

Ageing for capital work-in-progress as at 31 March 2021 is as follows:
Amount in CWIP for a period of

More
year years
years

Projects in progress 16.79 16.79
Total 16.79 - - - 16.79
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4(a). Right-of-use assets

Assets Total

Gross Block

Asat L ADIl 2020 1,652.96
_Additions/ Adjustments during the year 108.18
Disposals/ Adjustments during the year -
As at 31 March 2021 1,761.14
AS At L ADIl 20 1,761.14
/Additions/ Adjustments during the year
_Disposals/ Adjustments during theyear T
Transfers during the year -
As at 31 March 2022 1,761.14

Asat 1APril2020 32175
Amortization charge for theyear 343.13
Transferto CWIPduring theyear 3219
Disposals/ adjustments for the year -
As at 31 March 2021 724.07
Asat LApriI2021 . 72407
~Amortization charge for theyear 216.04
Jransferto CWIPduring theyear e :
Disposals/ adjustments for the year -
As at 31 March 2022 940.11
NetBlock
Asat31March2021 1,037.07
As at 31 March 2022 821.03

Intangible
Total assets under
development

Software
License

Transfers during the year - - - (555.09)
As at 31 March 2021 1,762.10 11,543.00 13,305.10 647.66
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5. Other intangible assets and intangibles assets under development (IAUD) (Cont...)

Computer  Software el
’ Total assets under
Software License
development
Asat1April 2021 1,762.10 11,543.00 1330510 . 647.66
/Additions during theyear 97114 R 97114 . 47307
Disposals/ Adjustments during theyear - TR TR, T
Transfersduring theyear T o R (632.62)
Derecognition due to loss of control over
subsidiary during the year (719.94) - (719.94) -
As at 31 March 2022 2,013.30 11,543.00 13,556.30 488.11

Asat 1April2020 516.21  2179.74 269595 .
Amortization charge fortheyear s 15552 77304 . 93036 ... .
Disposals/ adjustments for the year (1.42) - (1.42) -
As at 31 March 2021 67031 2,954.78 3,625.09 -
Asat 1April 2021 670.31 295478 362509 .
~Amortization charge for theyear 340.28 77460 111488 .
Disposals/ adjustments for theyear - S o -

Derecognition due to loss of subsidiary control

over during the year (146.41) - (146.41)

As at 31 March 2022 864.18 3,729.38 4,593.56 -
Net Block
Asat31March2021 109179 858822 968001 647.66

As at 31 March 2022 1,149.12 7,813.62 8,962.74 488.11

Ageing for Intangible Assets under development as at 31 March 2022 is as follows:

Amount in IAUD for a period of

Less than 1 1-2 years 2-3years More than 3
year years
Projects in progress 380.00 26.70 8141 - 488.11
Total 380.00 26.70 81.41 - 488.11

Ageing for Intangible Assets under development as at 31 March 2021 is as follows:

Amount in IAUD for a period of

year years

Projects in progress 562.35 85.31 647.66
Total 562..35 85.31 - - 647.66
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6. Investments

As at As at

Particulars 31 March 2022 31 March 2021

Non-current investments

Bonds(Quoted)
. 7.74%SBl Perpetual Bonds 2102 2,116.70
200 (31 March 2021: 200) units of face value of ¥ 1,000000 each.
.. 7.11% Tax Free Bonds Power Finance Corporationtd. =~~~ 5297 52.98
2,134 (31 March 2021: 5,134) units of face value of ¥ 1,000 €ach.
. 7.04% Tax Free Bonds Housing and Urban Development Corporation Ltd. 158.69 . 153.69
15,058 (31 March 2021: 15,058) units of face value of ¥ 1,000 each. ~
7.04% Tax Free Bonds Indian Railway Finance Corporation Ltd. 121.36 121.38

7.04% Tax Free Bonds National Bank for Agriculture and Rural

Development wosr 10087
10,020 (31 March 2021: 10,020) units of face value of ¥ 1,000 each.
. 9.55% Tata Motors Financeltd 20376 2,037.68
200 (31 March 2021: 200) units of face value of ¥ 1,000,000 each.
Investments measured at fair value through profitandloss
_Market Linked Debentures (MLD) (quoted)
_L&TFinancial Services SO 2,576.57
. Nil (31 March 2021: 245) units of face value of X 1,000,000 each.
. Shriram Transport Finance Company Ltd . 2,063.88
. Nil (31 March 2021: 200) units of face value of X 1,000,000 each.
CArkaFincapltd 31551 -
.30 (31 March 2021: Nil) units of face value of ¥ 1,000000 each. =~~~
_Mutualfunds (quoted) .
. Axis Fixed Term Plan - Series 102 (1133 Days) Direct Growth S 605.44.
. Nil (31 March 2021: 5,000,000) units of face value of X 10 each. ~
. HDFCFMP 1133D February 2019 (1) - Direct - Growth -Series44 S 1,211.79
. Nil (31 March 2021: 10,000,000) units of face value of X 10 each.
..... HDFC FMP 1133D February 2019 (1) - Direct - Growth -Series44 - 17571
Nil (31 March 2021: 1,450,000) units of face value of X 10 each.
Total 10,608.82 11,216.19
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6. Investments (Cont...)

Particulars 2L 2R

31 March 2022 31 March 2021
Asggregate value of quoted investmentsinbonds 457633 . 458280
Market value of quoted investments inbonds 467122 469236
Aggregate value of quoted investments in InvIT, mutual fundsandMLD 234222 6,633.39
Aggregate value of unquoted investments 369027 B
7. Other financial assets - Non Current
Particulars LR e

31 March 2022 31 March 2021

Unsecured, considered good, unless otherwise stated

Bank deposits due for maturity after twelve months from the reporting date
(refer note 13)

Total 130.52 321.39

8. Non-current tax assets (net)

Particulars As at

31 March 2022 31 March 2021
Non-current tax assets (net) 55.85 75.70
Total 55.85 75.70

9. Other non-current assets

As at As at
31 March 2022 31 March 2021

Particulars

Unsecured, considered good, unless otherwise stated

(Capitaladvances 011 . .........3221
Prepaid expenses 24.52 30.47
Total 24.63 62.68

10. Current investments

As at As at

Particulars 31 March 2022 31 March 2021

A) Investments measured at fair value through profit and loss

_ L&TFinancial Services 275744 .
245 (31 March 2021: Nil) units of face value of X 1,000,000 each.
__ Shriram Transport Finance CompanyLtd 222899 g
200 (31 March 2021: Nil) units of face value of X 1,000,000 each.
__ Shriram City Union Finance ltd 108026 -
100 (31 March 2021: Nil) units of face value of X 1,000,000 each.

Muthoot Fincorp Ltd 1,093.67 -

100 (31 March 2021: Nil) units of face value of X 1,000,000 each.
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10. Current investments (Cont...)

As at As at

Particulars 31March2022 31 March 2021

Mutual funds Quoted

Aditya Birla Sun Life Fixed Term Plan - Series PJ (1135 Days) -
Direct Growth*

ICICI Prudential Fixed Maturity Plan Series 82 - 1175 Days Plan Q Direct Plan
Cumulative*

ICICI Prudential Fixed Maturity Plan Series 84 - 1101 Days Plan A-Direct Plan
Cumulative

ICICI Prudential Fixed Maturity Plan Series 83 - 1101 Days Plan Z-Direct Plan
Cumulative

Nippon India Fixed Horizon Fund-XXXVIII- Series 07-Direct Growth Plan
formerly  known as Reliance Fixed Horizon Fund- XXXVIII- Series 07- Direct - 2,508.18
Growth Plan*

_SBIDebt Fund Series - C - 12 (1122 Days) - Direct Growth® - 122902
. Nil (31 March 2021: 10,000,000) units of face value of X 10€ach.
_ SBI Debt Fund Series C-21 (1100 Days) - Direct Growth - 2,454.30
. Nil (31 March 2021: 20,000,000) units of face value of ¥ 10each.

TATA Fixed Maturity Plan Series 55 Scheme | - Direct Plan - Growth - 1,255.23

UTI-Fixed Term Income Fund Series XXVIII—XII (1154 Days) -Direct
Growth Plan*

Nil (31 March 2021: 10,000,000) units of face value of X 10 each.
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10. Current investments (Cont...)

Particulars i D
31 March 2022 31 March 2021
Unquoted
Aditya Birla Sun Life Arbitrage Fund - Growth-Direct Plan* 4,430.88 1,302.82
""19‘,ﬁ7‘2;é94:4‘7é (31 March 2021: 5,981,387.766) units of face value of ¥ 10w
eacn.
Aditya Birla Sun Life Money Manager Fund - Growth-Direct Plan® 222300 140149
| 743,699.835 (31 March 2021: 488,030.441) units of face value of X 100 each.
. Aditya Birla Sun Life Floating Rate Fund - Growth-Direct Plan® 2484.92 2,372.17
. 876,364.154 (31 March 2021:876,364.154) units of face value of X 100 each.
__ Aditya Birla Sun Life Savings Fund - Growth-Direct Plan™ 336693 3,227.24
.. 756,083.591 (31 March 2021: 756,083.591) units of face value of X 100 each.
__ Aditya Birla Sunlife Overnight Fund - Direct Growth - 500.02
. Nil (31 March 2021: 44,928.016) units of face value of X 1000 each.
. Aditya Birla Sunlife Liquid Fund - Direct Growth 300056 -
. 874,480.171 (31 March 2021: Nil) units of face value of ¥ 100 €ach.
. Axis Overnight Fund - Direct Growth T 479983
. Nil (31 March 2021: 165,437.889) units of face value of X 1000 each.
_Axis Overnight Fund - Direct Growth T 49.55
. Nil (31 March 2021: 4,554.282) units of face value of X 1000 each.
Axis Arbitrage Fund - Direct Growth* 4,934.29 1,300.94
- 'éo',ﬁsz;i'sz:as's (31 March 2021:8,424,287.809) units of face value of ¥ 10w
eacn.
 Axisliquid Fund - DirectGrowth 480418 -
. 203,215.29 (31 March 2021:Nil) units of face value of ¥ 1000 each.
. Axis Arbitrage Fund - Direct Growth 18508 -
. 1,143,414.232 (31 March 2021:Nil) units of face value of X 10each.
. Axis Treasury Advantage Fund - Direct Growth™ 903.66 2,362.81
. 34,890.243 (31 March 2021: 95,175.396) units of face value of X 1000 each.
. Axis Banking & PSU Debt Fund - Direct Growth - 2,534.58
- 120,821.36 (31 March 2020: 62,140.321) units of face value of X 1000 each.
. Axis Banking & PSU Fund - Direct Growth 19745 515.90
~..9,027.989 (31 March 2021: 24,592.337) units of face value of X 1000 each.
_Axis Short Term Fund - Direct Growth T 1,560.99
. Nil (31 March 2021: 6,145,158.733) units of face value of X 10each.
. HDFC Liquid Fund-Direct Growth 500103 -
. 119,506.173 (31 March 2021: Nil) units of face value of ¥ 1000 each.
_ HDFCliquid Fund-Direct Growth T 51.42
. Nil (31 March 2021: 1,271.138) units of face value of ¥ 1000 each.
. HDFC Money Market Fund - Direct Growth 1848 110.89
. 396.945 (31 March 2021: 2,478.488) units of face value of * 1000 each.
ICICI Prudential Equity Arbitrage Fund - Direct Plan-Growth - 350.56
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As at As at
31 March 2022 31 March 2021

ICICI Prudential Savings Fund - Direct Plan - Growth (formerly ICICI Prudential

Mutual Fund- Flexible Income Plan)* ) 2,037.15
 Nil (31 March 2021: 485,395.239) units of face value of ¥ 100each.
. ICICI Prudential Banking & PSU Fund - Direct Growth - 18504
. Nil (31 March 2021: 7,233,831.616) units of face value of X 10each.
__ICICI Prudential Short Term Fund - Direct Growth - 1550..60
. Nil (31 March 2021: 3,189,280.513) units of face value of X 10each.
__IDBI Liquid Fund- Direct Plan - Growth T 500.04
.. Nil (31 March 2021: 22,592.912) units of face value of X 1000 each. .
. IDFC Banking & PSU Fund - Direct Growth T 533.31
. Nil (31 March 2021: 2,729,262.669) units of face value of X 10 each.

Kotak Equity Arbitrage Fund - Direct Plan-Growth 5,070.13 2,497.08
o '1"6',?’169','7'5'3'.'57"('3'1”M’é’r'c’h"z'dz'i'{ 8,246,338.928) units of face value of 10

eacn.
 KotakBond Short Term Fund-Direct Growth - 29724
_ Nil (31 March 2021: 683,643.332) units of face value of X 10 each.
__ Kotak Money Market Fund-Direct Growth ] 303.05,
Nl (31 March 2021: 8,698.796) units of face value of X 1000 each.
__ Kotak Liquid Direct Plan Growth 471972 501.10
. 109,682.289 (31 March 2021: 12,048.454) units of face value of X 1000 each.

Nippon India Arbitrage Fund - Direct Growth* 4,656.35 2,396.74
. 'éb’,iéiéé’éjzﬁs’é (31 March 2021:10,980,600.721) units of face valueof 310

eac
 NipponlndiaLiquid Fund-Direct Growth 391884 215158
75,246,072 (31 March 2021: 42,752.935) units of face value of X 1000 each.
. Nippon India Floating Rate Fund - Direct Growth - 2,801.57
. Nil (31 March 2021: 7,784,717.211) units of face value of X 10each.
. Nippon India Low Duration Fund - Direct Growth - 152038
. Nil (31 March 2021: 50,340.047) units of face value of ¥ 1000 each.
__ SBlLiquid Fund- Direct Growth 487.11 45636
. 14,614.438 (31 March 2021: 14,165.696) units of face value of X 1000 each.
_SBIOvernight Fund- Direct Growth 300016 -
. 86,675.954 (31 March 2021: Nil) units of face value of X 1000 each.
. SBlSaving Fund-Direct Growth T 101051
. Nil (31 March 2021: 2,955,074.715 ) units of face value of X 10 each.

Tata Arbitrage Fund - Direct Growth* 4,911.78 1,549.50
. '40',38’1'.62’3.’4’7"1’ (31 March 2021:13,509,132.173) units of face valueof 310

eacn.

R DG e -
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10. Current investments (Cont...)

Particulars i D
31 March 2022 31 March 2021

. Tata Money Market Fund - Direct Growth® 204046 -
~58,340.528 (31 March 2021: Nil) units of face value of X 1000 each.
_TataArbitrage Fund - Direct Growth 33636 -
.2,806,424.885 (31 March 2021: Nil) units of face value of X 10each.
. UTIOvernight Fund - Direct Growth 81047 -
_.27,851.587 (31 March 2021: Nil) units of face value of X 1000 each.
. UTl Arbitrage Fund - Direct Growth®™ 154866 -
~5,210,587.762 (31 March 2021: Nil) units of face value of X 10each.
Commercial Papers .
QUOted .
. 7.75% Adani Enterprise Limited 247505 -
500 (31 March 2021: Nil) units of face value of X 500,000 each.
. 630%lIFL Home Financeltd ] 246498 -
500 (31 March 2021: Nil) units of face value of X 500,000 each.
. 7:30% Navi FinservPvtltd ] 248330 -
_..500 (31 March 2021: Nil) units of face value of X 500,000 each.
. 6.80% Piramal EnterprisesLtd o 4914%0 -
1,000 (31 March 2021: Nil) units of face value of X 500,000 each.
. 7.50% lIFL Samasta Microfinanceltd 252177 -
51831 March 2021: Nil) units of face value of X 500,000 each.
.. 7.65% Trust Investment Advisors Private Limited 2478.39 ] -
500 (31 March 2021: Nil) units of face value of X 500,000 each.
. 7.50% Adani Enterprise Limited o 491024 -
1,000 (31 March 2021: Nil) units of face value of X 500,000 each.
. 685%ArkaFincapLtd ] 249081 -
_..500 (31 March 2021: Nil) units of face value of X 500,000 each.
Unquoted .
. 7:40% Adani Enterprise Limited ] 249800 -
500 (31 March 2021: Nil) units of face value of X 500,000 each.
7A5%AngelOneltd ] 245670 -
..... 500 (31 March 2021: Nil) units of face value of X 500,000 each.
Total 114,202.63 60,064.81
Aggregate market value of quoted investments 3397586 18,664.34
Aggregate value of unquoted investments 80,226.77 41,400.46

*Investments includes X 22,867 (cost) [(31 March 2021: X 6,400) (cost)] under lien with banks for overdraft and Standby
lettter of credit (SBLC facilities).

11. Trade receivables

As at As at

SRLE LA 31March2022 31 March 2021

Trade receivables

Secured, considered good 8,737.11 319.55
Total 8,737.11 319.55
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11. Trade receivables (Cont...)
Ageing for trade receivables outstanding as at 31 March 2022 is as follows:
Outstanding for following periods from due date of payment

Less than 6 months More than

Particulars

Undisputed Trade

receivables - considered 8,737.05 0.06 - - - 8,737.11
good

Total 8,737.11

Ageing for trade receivables outstanding as at 31 March 2021 is as follows:

Outstanding for following periods from due date of payment
Less th 6 months More than

Undisputed Trade

receivables - considered 315.82 - - 3.73 - 319.55
good

Total 319.55

12. Cash and cash equivalents

As at As at

Particulars 31March2022 31 March 2021

Balances with banks

..... -incurrentaccounts o ...............=883 72883
- in settlement accounts 21,528.20 3,875.84
Total 22,417.55 4,604.67

13. Other Bank balance

Particulars 58l L5El
31 March 2022 31 March 2021

Bank deposﬁs having original maturity of more tharl three r*nonths but due to 83050 5,766.02
_mature in less than twelve months from the reporting date™ . TTTT T
Inearmarked accounts
- Current Accounts (unpaid dividend)# 15.81 16.08
Total 846.31 5,782.10
Details of bank balances/ deposits
Fixed Deposits with original maturity of 3 months or less included under “Cash and ) )
cash equUIvalents”
'I‘leed Deposits due tf’ mature within 12 months of reporting date included under 83050 5.766.02
COtherbank balance”
Fixed Deposits due to mature after 12 months of reporting date included under

« . ” - 202.09

Other financial assets

Total 830.50 5,968.11

#The above mentioned bank balances are restricted bank balances which are to be used for specified purposes.
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14. Other financial assets - Current

As at As at

Particulars 31 March 2022 31 March 2021

Unsecured, considered good, unless otherwise stated

Securitydeposits 22784 183.82.
..... Otherrecoverable™ L .......7673 1766

Other advances 20.15 5.55
Total 324.72 207.03

*includes X 72.70 (Previous year X Nil ) from Indian Gas Exchange Limited (refer note 44)

15. Other current assets

As at As at

Particulars 31March2022 31 March 2021

Unsecured, considered good, unless otherwise stated

SGFContribution . SR 1,675.00
Prepaidexpenses . 15999 . 123.63
..... Balance with government authorites 4077 36486
Other advances 595.19 546.84
Total 795.95 2,710.33

16. Equity share capital

As at As at

Particulars 31March2022 31 March 2021

Authorised equity share capital

1,000,000,000 Equity shares of face value of Re.1 each (31 March 2021:

402,500,000 Equity shares of face value of Redeach) 10:000.00 02500
.............................................................................................................. 10,000'00 4’025'00
Issued, subscribed and fully paid up equity share capital
299556 511 Equty shres ot facovais of e oach) 898670 299556
Less: 2,645,319* Equity shares of face value of Re 1 each (31 March 2021: (8.82) (10.52)
11,051,170 Equity shares of face value of Re. 1 each) held by [EXESOP Trust
8,977.88 2,985.04

* Includes 17,63,540 bonus equity shares issued to IEX ESOP trust

a) Movements in equity share capital outstanding at the beginning and at the end of the year:

As at As at
Particulars 31 March 2022 31 March 2021
No. of shares Amount No. of shares Amount

Uty Shares

;uct;ﬁandlng at the beginning of the year (face value of Re.1 298505341 2.985.04 298.324.941 2.983.24

Add: Option vested and exercised before bonus issue (refer 119,400 119 180,400 1.80
MOte L6 ()

Add: Bonus share issued during the year (excluding 1,863,540 i )
sharesissued to IEXESOPTrust) - SU72ARZ eRAS e

Add: Option vested and exercised during the year (refer note 150,000 0.50 i )

16 (f))

Outstanding at the end of the year (Face value 31 March
2022: Re. 1 each, 31 March 2021 : Re. 1 each)

# Excluding 1,051,170 shares held by IEX ESOP Trust (previous year 1,231,570 shares)

256

896,024,223 8,977.88 298,505,341 2,985.04



Corporate Overview Statutory Report Financial Statements

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 MARCH 2022

(All amounts in Rupees lakhs, unless otherwise stated)

The Company has only one class of equity share. The par value of the shares is X1 per share. Each holder of equity shares is
entitled to one vote per share. The Company declares and pays dividends in Indian Rupees.

The Company has declared final dividend for the year ended 31 March 2021 @ Re. 1.5 per equity share as recommended by

the Board of Directors in its meeting held on 22 July 2021 and approved at the AGM held on 02 September 2021.The same
‘has been paid before theyear-end. .

Further, during the current year, the Company has declared interim dividend Re. @ 1.0 per equity share in their meeting held
on 24 January 2022. The same has been paid before the year-end.

Further, the Board of Directors of the Company have recommended a final dividend of Re. 1/- per equity share of face value
of Re. 1 each for the financial year ended 31 March 2022, subject to the approval of the Shareholders at the ensuing Annual

General Meeting.

<)
31 March 2022 31 March 2021

No. of shares % holding No. of shares % holding

LDLPF:)/L Ventures LLP (Previously TVS Shriram Growth Fund 1B 62,587,206 696 23003351 768
‘Dalmia Power Limited 33310083 371 24503361 8.18

d) Details of shares issued for consideration other than cash / bonus shares / bought back

During the current year, the Company has issued 599,113,022 equity shares of Re.1 each as fully paid-up bonus shares
representing aratio of 2 (Two) equity share for every 1 (One) equity share outstanding on the record date. Accordingly, as
required by Ind AS-33 Earnings per share, the EPS of current and previous period have been restated. There are no shares
issued for consideration other than cash and no shares were bought back during the period of 5 years immediately preceding
the reporting date, except that, the Company had on 10 April 2019 completed the buyback of 3,729,729 fully paid-up equity
shares of Re.1 each (representing 1.23% of the total number of equity shares in the paid-up share capital of the Company) at
a price of X 185 (Rupees One Hundred Eighty Five only) per equity share (the “Maximum Price”) paid in cash aggregating to
the total consideration of X 6,900 lakhs.

e) Employee stock options
Terms attached to stock options granted to employees are described in Note 46.

During the current year, 119,400 options (previous year 180,400) (pre bonus) and 150,000 options (previous year : nil) (post
bonus) out of the options granted earlier, have been exercised.

f)

g) Promoter shareholding as on 31 March 2022 is Nil (Previous year : Nil)

17. Other equity

Particulars Asat Asat
31 March 2022 31 March 2021
.Employee stock options outstanding account e 19472 i, 119.35,
REtAINEd CAMINGS ettt ettt sttt ettt 3992954 4844019
ESOP USEIESEIVE ettt ettt 128883 ... 1029.17
Capital redemption reserve - 37.30
Total 61,363.11 49,626.01
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17. Other equity (Cont...)
For the year ended For the year ended

FELLELAE 31 March 2022 31 March 2021
(a) Employee stock options outstanding account
OPENING BAIANCE | | s 11935 ) 9142

Add: Employee stock option expense (refer note 46) 25.39 27.93

Closing balance 144.74 119.35
(bRetainedearnings
Openingbalance 4844019 34,896.42
Add: Profitfortheyear 3092555 20,609.33
B Retarnate g e e s 787
Less: Interim dividend paid on equity shares (Refernote 17(e)) ™ (8986.70) . (7.488.91)
........ Final dividend paid on equity shares for FY21 (Refernote 17 (e))” . . 449339 ..o
........ Transfer to ESOPtrUStreserve e U283 82,30
........ Utilised for Bonus share issued during the year (5,95383) ... -

Sale of investment to non- controlling interests - 437.78

Closing balance 59,929.54 48,440.19
_"includes dividend paid on shares held by ESOP trust
(QESOPTrustreserve
Openingbalance . 102917 786.78
/Add: Addition during theyear 1263 32.30
~Add: Profit earned on sale of shares to employees by ESOPTrust 219.49 192.66
_Add: Dividend on shares held by the ESOP Trust from retained earnings 2754 17.43
........................................................................................................................... 128883 1029.17
(d) Capital redemptionreserve
Openingbalance 3730 ] 37.30

Add: Adjustment on account of buyback of equity shares (37.30) -

Closing balance - 37.30

Employee stock options outstanding account

Employee stock options outstanding account is used to record the impact of employee stock option scheme. Refer note 46 for
further details of this plans.

ESOP Trust reserve

ESOP Trust reserve represents the surplus arising in the books of ESOP Trust from profit on the issue of shares to employees,
dividend earned by the trust and other income/ expenses included in the statement of profit and loss.

Capital redemption reserve

Capital redemption reserve was created to the extent of share capital extinguished X Nil (31 March 2021 :Nil). The opening
balance has been utilised during the current year for Bonus share issue.
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17. Other equity (Cont...)

(e) Following dividend has been declared and paid by the Company

For the year ended For the year ended

el T 31 March 2022 31 March 2021
Equity shares
!nterlm Dividend for the year ended 31 March 2022 of Re. 1.00 (31 March 2021 8986.70" 7.488.91
is X 2.50 per share)

Final Dividend for the year ended 31 March 2021 of Re. 1.50 (31 March 2021 is X
Nil per share)
Total 13,480.05 7,488.91

# Paid post Bonus issue of equity shares

4,493.35 -

18. Other financial liabilities - Non Current
Particulars (OEG (HEL
31 March 2022 31 March 2021
Deposits towards settlement guarantee fund (Refer Note49) 49.22 119.05
Deposit from employees 45.40 27.30
Total 94.62 146.35
19. Provisions - Non Current
Particulars AT (OED
31 March 2022 31 March 2021
_Provision for employee benefits (Refer Note 35)
Gty 377.97 . 398.15
Compensated absences 401.45 351.48
Total 779.42 749.63
20. Deferred tax assets/ (Deferred tax liabilities) (net)

Particulars 31March2022 31 March 2021

Deferred tax assets rising on timing differences on account of:

Provisions for employee benefits 207.68 191.48
* Fairvaluation of financial assets/ liabilities 5952 5191
L Deducuonu/s35 D O f|ncomeTaxAct 1961 ............................................................................ S 1 4 43
L C arryfor Ward Of unUSEd tax | osses .......................................................................................... S 3 6597

Deferred tax liabilities on account of difference between WDV of property, plant and (1,765.19) (1,825.86)

equipment and other intangible assets as per books and under Income Tax Act, 1961. ’ ’ ’ ’

Investments at fair value through profit or loss (727.11) (1,155.92)
Total (2,225.11) (2,357.94)
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20. Deferred tax assets/ (Deferred tax liabilities) (net) (Cont...)

As at 31 March 2022

Net balance Recognised in Recognised Derecognition due Net balance

Particulars 1 April 2021 profit or loss in OCI to loss of control 31 March 2022
over subsidiary

Deferred tax liability

Deferred tax liabilities on account

of difference between WDV of

property, plant and equipment and (1,825.86) 13.46 - 47.21 (1,765.19)
intangible assets as per books and

under Income Tax Act, 1961.

Investments at fair value through

profit or loss (1,155.92) 415.36 - 13.45 (727.11)
. Less Deferred tax assets ..................................................................................................................................
* Provisions for employee benefits 19148 4045 (318  (107) 207.68
..... Fa|rva|uat|onofﬁnanc|a|assets/

liabilities (including impact on Right 51.91 7.61 - - 59.52
_____ of Useand Lease liability)

'Iif;jli(;tgc;n u/s 35 D of Income Tax 14.48 ) i (14.48) )
~ Carryforward of unused tax losses 36597 12734 - 49331) -
Deferred tax assets/(liabilities) (2,357.94) 604.22 (3.18) (468.20) (2,225.11)

As at 31 March 2021

Net balance Recognised in Recognised Derecognition due Net balance

Particulars 1 April 2020 profit or loss in OCI to loss of control 31 March 2021
over subsidiary

Deferred tax liability

Deferred tax liabilities on account

of difference between WDV of

property, plant and equipment and (1,734.18) (91.68) - - (1,825.86)
intangible assets as per books and

under Income Tax Act, 1961.

Investments at fair value through

profit or loss (882.36) (273.56) - - (1,155.92)
. Less Deferred tax assets ..................................................................................................................................
~ Provisions for employee benefits 13244 6534 (630 - 191.48
..... Fa|rva|uat|onofﬁnanc|a|assets/
liabilities (including impact on Right 41.13 10.78 - - 51.91
_____ of Useand Lease liability) .
g)ft(illic()t;oln u/s 35 D of Income Tax i 14.48 ) ) 14.48
R Carryfor ward of unused taxlosses ..................... e 3659 7 .................. [ S 3 6597
Deferred tax assets/(liabilities) (2,442.97) 91.33 (6.30) - (2,357.94)
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20.

21.

22.

amounts in Rupees lakhs, unless otherwise stated)

Deferred tax assets/ (Deferred tax liabilities) (net) (Cont...)

Reflected in the Consolidated Balance Sheet as follows:

Particulars ATED A5
31 March 2022 31 March 2021
Deferred tax assets (A) - 340.26
Deferred tax liabilities (B) 2,225.11 2,698.20
Deferred tax liabilities (net) (B-A) 2,225.11 2,357.94
Other liabilities - Non Current
Particulars [SEL L E]!
31 March 2022 31 March 2021
'Unamortlsed subscription and admission fee ) 107.26
O
Deferred income settlement guarantee fund 9.34 8.29
Total 9.34 115.55
Trade Payables
Particulars RHEE ABER
31 March 2022 31 March 2021
-Total outstanding dues of micro enterprises
o 4.75 -
and small enterprises”
-Tgtal outstanFllng dues of credltors‘other than 63.511.85 16,590.47
micro enterprises and small enterprises
Total 63,516.60 16,590.47

Ageing for trade payables outstanding as at 31 March 2022 is as follows:

Outstanding for following periods from due date of payment

Particulars

year

MSME* 4.75 4.75

. Othe.—s ...................................................... 6333105 ....... 147 47 ......... 22 17 .................... 1 117 ............ (,3511 85
Total 63,335.80 147.47 22.17 11.17 63,516.60

Ageing for trade payables outstanding as at 31 March 2021 is as follows:

Particulars

Less than 1

year

MM T
Others 16,535.21 23.64 18.13 13.49 16,590.47
Total 16,535.21 23.64 18.13 13.49 16,590.47
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22. Trade Payables (Cont...)

* Disclosure in respect of the amounts payable to Micro and Small enterprises, as defined under Micro, Small and Medium
Enterprises Development Act, 2006:

Particulars EEE AR

31 March 2022 31 March 2021
_The principal amount and the interest due thereon remaining unpaid to any supplier 475
The amount of interest paid by the buyer as per the Micro Small and Medium ) )
Enterprises Development Act, 2006 (MSMED Act, 2006)
The amounts of the payments made to micro and small suppliers beyond the ) )

appointed day during each accounting year

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 MSMED Act, 2006

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 the
MSMED Act, 2006

23. Other financial liabilities - Current

As at As at

Particulars 31 March 2022 31 March 2021

Deposits towards settlement guarantee fund*

ReferNoted9) ostlas e
Deposit from employees 484 T
(Creditors for capital goods e 218.83
Advance from customers B 29977
WUnpaid dividends 1581 16.08
Otherliabilities T 0.01
(Employee related payables 104073 903.12.
Deposit from clearing and settlement bankers 1,300.00 2,100.00
Total 29,243.72 19,058.73
*includes Nil (31 March 2021: 2,022.87) as per PNGRB regulations.
24. Current tax liabilities (net)
As at As at

Particulars

31 March 2022 31 March 2021

Current tax liabilities(net) 342.42 42278
Total 342.42 422.78

25. Provisions - Current

As at As at
31 March 2022 31 March 2021

Particulars

Provision for employee benefits (Refer Note 35)

Gty 378 3.52,
Compensated absences 41.97 7.68
Total 45.75 11.20
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26. Other liabilities - Current

Particulars (AT e
31 March 2022 31 March 2021
Deferred income settlement guarantee fund 17.95 . 15.60,
‘Unamortised subscription and admission fee income 77458 689.07
/Advance from customers 30043 458.43
Statutory dues payables 927.45 806.71
Total 2,020.41 1,969.81

27. Revenue from operations

For the year ended  For the year ended

Bartictllats 31 March 2022 31 March 2021

Sale of services

coTansactionfees 4081317 ... 29,898.09.
. Annual subscription fees . 207422 1,773.56,
....Membership, processing and transferfees .o 19499  89.14
...................................................................................................................... 4308238 . 31,760.79.
(Otheroperating revenues e
. Amortisation of deferred settlement guarantee fund 2133 2427
Total 43,103.51 31,785.06

28. Otherincome
For the yearended  For the year ended

RIS 31 March 2022 31 March 2021
Interest income from bank deposits 25905 236.59
Interest income from financial assets at amortised cost (security deposits) 177 5581
Otherinterestincome 1217.66 . 113.20
Dividendincome L 87sA T
Net gain on sale of investments 125148 670.98
(Fairvalue gain oninvestments 244806 . 2,710.32.
_Provision/liabilities no longer required writtenback 2795 29.82
Business support services L ASSs T

Miscellaneous income 37.61 21.32
Total 5,336.67 3,838.04

29. Employee benefits
Particulars For the year ended  For the year ended
31 March 2022 31 March 2021
Salaries, wagesand bonus 399518 3,921.99
‘Contribution to provident fund 16055 13574
Uy 10487 . 11213
(Compensated absences 17213 141.86
_Employee stock options expense (refernote46) 2539 27.93
Staff welfare 117.56 98.45
Total 4,175.63 4,438.10
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30.

31.

32.

Finance Costs

For the year ended For the year ended

Particulars 31 March 2022 31 March 2021

Interest expense on financial liabilities (settlement guarantee fund)

measured at amortised cost 22.86 22.79
Interest

B S P PR B
- onmembers security guarantee fund 5730 55.60
e I|ab|I|ty ............................................................................................. 1 06 22 ........................ 119 21
L S 0 01
Total 197.49 205.48

Depreciation and Amortisation

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

Depreciation of property, plant and equipment 391.85 377.32
Amortisation of Right-of-use assets 21604 343.13
Amortisation of intangible assets 1,114.88 930.56
Total 1,722.77 1,651.01
Other expenses

Particulars For the year ended For the year ended

31 March 2022 31 March 2021

RO ettt ettt ettt ettt et st sene et eaeeene, 10226 115.59
Technology 609.50 446.69
Business promotion/ development 6209 . 12321
Trainingand coaching 4332 . 1349
Legaland professional ™ L .......46440 437.33
Travellingand conveyance 6137 . 6.76
Market Communication 10335 15181
SUraNCe 295 1148
Communication 8340 87.16
CERCregulatoryfee 69.00 26.06
Printing and stationery SAS 2.44
Directorssitting fees 6210 98.40
Repairs and maintenance - building 11009 88.74
Repairs and maintenance - others 1211 8.65
EleCtriCty 941 28.88
Loss on sale/write off of property, plant and equipment (PPE) o 19.17
Contribution towards corporate social responsibility 4538 420.00
Contributionto SGF 2959 . 173
Ratesandtaxes 18800 ] 7178
Miscellaneous 70.98 74.22
Total 2,562.35 2,283.58
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32. Other expenses (Cont...)

Particulars For the year ended For the year ended
31 March 2022 31 March 2021
BN T
e Statutory s 25 25 .......................... 2 800
b 1650 .......................... 1450
Rembursementofexpenses ........................................................................... 216181
Total 4391 44.31

3. oM taXes

This note provides an analysis of the Company’s income tax expense, and how the tax expense is affected by non-
assessable and non-deductible items.

i) Income tax recognised in Statement of Profit and Loss
For the year ended For the year ended

Particulars 31 March 2022 31 March 2021

Current tax expense

. C u rrenttax .......................................................................................................... 1018 54 5 ............... 6587 97 .
Total current tax expense . 101845 6,587.97
Deferred tax expense
erglnahon and reversal of temporary (604.21) (91.33)
O O CeS
ceeeeereerrerereeeeeteteeeeseeeeeesseseeeisesesssssesessrssersssrssessseessmseesesee e NN (604.21) | (91.33)
Income tax expense forcurrentyear 958124 649664
Tax for earlier years 79.16 517
Total income tax expense charged to P&L 9,660.40 6,501.81

i) Income tax recognised in other comprehensive income

31 March 2022 31 March 2021
Particulars Tax Tax
Before tax | expense/ Net of tax | Before tax | expense/ Net of tax
(benefit) (benefit)
Re-measurement gain/(loss) on defined 12.63 (3.18) 9.45 25.02 (6.30) 18.72
benefit obligations
12.63 (3.18) 9.45 25.02 (6.30) 18.72

iii) Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate
As at As at

Particulars 31March2022 31 March 2021

Profit before income tax expense 40,523.98 27,044.93
O S Do 1o
Computed expected tax (expenses)/credit 10199.89 6,807.21
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33. Income taxes (Cont...)
As at As at

Particulars 31March2022 31 March 2021
Tax effect of amounts which are not deductible (taxable) in calculating taxable income:

Nomdoductie taxexpenses ....................................................................................... 145 14 ................. 12795
Tacexemptincome o (1049) (745)
Others (753.29) (431.08)
Income tax expense for current year 9,581.24 6,496.64

34. EarningsperShare (EPS)

(a) Basic and diluted earnings per share (in )
Particulars DL ATEL

31 March 2022 31 March 2021
Basic earnings per share* 3.45 2.30
Diluted earnings pershare’ 345 230
Nominalvalue pershare 100 1.00
(b) Profit attributable to equity shareholders (used as numerator)

As at As at

31 March 2022 31 March 2021
Profit attributable to equity holders 3092555 20,609.33
(c) Weighted average number of equity shares (used as denominator) (in Nos.)
Particulars (ATEL (D

31 March 2022 31 March 2021
\e/\altreriﬁ:;dpz\r/irhaagrz number of equity shares used in calculation of basic 89.58,53,573 29.83,99,071
/Add: Number of potential equity shares in respect of stock option 139469 138,149
Z\;fri]gi:gdpz\r/irhaagri number of equity shares used in calculation of diluted 89.59.93,042 29.85,37,220

in the ratio of 2 (Two) equity share for every 1 (One) equity share outstanding on the record date i.e. 6 December 2021.
Accordingly, as required by Ind AS-33 Earnings per share, the EPS of current and previous period have been restated.

Provident fund

The Company makes contributions, determined as a specified percentage of employees’ salaries, in respect of qualifying
employees towards provident fund which is a defined contribution plan. The Company has no obligations other than to make
the specified contributions. The contributions are charged to the Statement of Profit and Loss as they accrue. The amount
recognized as expense towards such contribution to provident fund for the year aggregated to X 160.55 (31 March 2021 X
135.74).
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35. Employee benefits (Cont...)

Gratuity

The Company has a defined benefit plan that provides for gratuity. The gratuity plan entitles all eligible employees who has
completed five years or more of service to receive one half month’s salary for each year of completed service at the time of
retirement, superannuation, death or permanent disablement, in terms of the provisions of the payment of Gratuity Act or as
per company’s scheme whichever is more beneficial. The following table summarizes the position of assets and obligations:

Based on the actuarial valuation obtained in this respect, the following table sets out the status of the gratuity and the
amounts recognised in the Company’s financial statements as at balance sheet date:

As at As at

Particulars 31 March 2022 31 March 2021

a) Net defined benefit liability:

Gratuity (unfunded) 381.75 401.67
.................................................................................................................. 381 75 401 67
b) Classification of defined benefit liability in current and non-current:
Non-current 37797 ... 398.15
Current 3.78 3.52

c) Reconciliation of present value of defined benefit obligation:
Particulars 31 March 2022 31 March 2021

_Balance at the beginning of theyear 40167 320.82
Benefits paid (58.93) ... (6:25)
Current service cost 8039 ... 89.13
Imerest COSt 2448 23.00,
Derecognition on Loss of contol of subsidiary (50.83) -
Actuarial (gain)/ loss recognised in other comprehensive income
- Demographic assumptions TR .
- Financial assumptions (B104) 325
- Experience adjustment 16.01 (28.27)
Balance at the end of the year 381.75 401.67

d) Expense recognised in profit or loss:
Particulars
Current service cost
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35. Employee benefits (Cont...)

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

Particulars 31 March 2022 31 March 2021
Discountrate 7.26% 6.76%
Salaryescalationrate 10.00% 10.00%
Retirementage (years) 60 60
‘Mortality rates inclusive of provision for disability IALM(2012-14)  IALM(2012-14)

Ages Withdrawal Withdrawal
o Rate (%) Rate (%)
Upto30Years B 3.
From31to4dyears 2 2.

Above 44 years 1 1

The discount rate is based on the prevailing market yields of Indian government securities as at the balance sheet date for the
estimated term of the obligations.

The estimates of future salary increases considered in actuarial valuation, take account of inflation, seniority, promotion and
other relevant factors, such as supply and demand in the employment market.

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions
constant, would have affected the defined benefit obligation by the amounts shown below.

31 March 2022 31 March 2021
Particulars
incease | Decrease | nrease | _Decresse |

Discount rate (0.5% movement) (28.60) 31.52 (29.56) 32.70

The sensitivity analysis is based on a change in above assumption while holding all other assumptions constant. The changes
in some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to significant
actuarial assumptions, the same method (present value of the defined benefit obligation calculated with the projected unit
credit method at the end of the reporting year) has been applied, as has been applied when calculating the provision for
defined benefit plan recognised in the Balance Sheet.

i) Changes in discount rate

A decrease in discount yield will increase plan liabilities.

i) Mortality table

The gratuity plan obligations are to provide benefits for the life of the member, so increases in life expectancy will result
in an increase in plan liabilities.
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35.

Employee benefits (Cont...)
Expected maturity analysis of gratuity in future years
Lessthan1l Between1-2 Between 2-5

Particulars Over 5 years Total
year years years
Asat31March2022 378 . 624 . 1939 . 35234 38175 .
As at 31 March 2021 3.51 6.51 53.23 338.42 401.67

Expected contributions to post-employment benefit plans for the next annual reporting period as on 31 March 2022 are X
116.21 (31 March 2021: X 128.32).

The weighted average duration of the defined benefit plan obligation at the end of the reporting period is 19.81 years (31
March 2021: 19.73 years).

The terms of lease include terms of renewal, increase in rents in future periods, which are in line with general inflation, and
terms of cancellation. None of the leases consists of any variable lease payment terms. Extension and termination options
are included in a number of property lease arrangements of the Company. These are used to maximise operational flexibility
in terms of managing the assets used in the Company’s operations. The majority of extension and termination options held
are exercisable based on mutual consent of the Company and respective lessors and uses to assess the short term leases.
The aggregate depreciation expense on Right of Use assets is included under depreciation and amortization expense in the
Statement of Profit and Loss. (Also, refer note-4(a)).

(A) The movement in lease liabilities during the year ended 31 March 2022 is as follows :

Particulars i o
31 March 2022 31 March 2021
Oening Balance e e e, 117345 1,390.96
Additions during the year - 34.72
Finance cost accrued during theyear 10622 11921
Payment of lease liabilities during the year (278.51) (371.74)
Closing Balance 1,000.86 1,173.15

(B) The break-up of current and non-current lease liabilities as at 31 March 2022 is as follows:

Particulars Pl Lot

31 March 2022 31 March 2021
Current lease liabilities 201.32 172.29
. Noncu rrent Iease I |ab|I|t|es .................................................................................... 799 54 ................... 1000 86
Total 1,000.86 1,173.15

Discount rate at which the lease liability is recognised as on the initial application is 10%
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36. Leases (Cont...)
(D) Amount recognised in statement of profit and loss during the year for:

. As at As at
GRS 31 March 2022 31 March 2021
Depreciation and Amortisation 216.04 343.13
Interest expenses 106.22 119.21
Expenses related to low value assets - -
Expenses related to short term leases 102.26 115.59
- '(.E)' ctual e sutt .|.(.).\.I\-I.(.:|.l.li'it.’l.g”1.:He”)-'éé.lll’ op
. As at As at
e 31March2022 31 March 2021
Rent paid during the year 380.78 487.33

38. Provisions and contingent liabilities

a) The Company’s pending litigations comprise proceedings pending with Income Tax authorities. The Company has reviewed
all its pending litigations and proceedings and has adequately provided for where provisions are required.This provision has
been created only as a matter of abundant caution. Management continues to believe that it has a strong case and that
the demands against it are not tenable.

b) The Company is directly or indirectly (through its members/other parties) involved in other lawsuits, claims, and proceedings,
which arise in the ordinary course of business. The Company or its members/other parties have challenged these litigation
with respective authorities. Based on the facts currently available, management believes that likelihood of outflow of
resources is remote.

c) During the financial year 2018-19, the Company had received a show cause notice from the service tax department for
reversal of Cenvat credit of X 170.88. During the year, against this show cause notice, the Additional commissioner (Adj.)
CGST Delhi has issued an order raising demand of X 170.88 and also imposed penalty of equivalent amount of X 170.88,
against which the Company had filed an appeal before the Hon’ble Custom, Excise & Service Tax appellate Tribunal, Delhi
(CESTAT). As on date, matter is pending for hearing before CESTAT. While the ultimate outcome of the above mentioned
appeals cannot be ascertained at this time, based on current knowledge of the applicable law, management believes that
matter raised by department is not tenable and highly unlikely to be retained and accordingly believe that no amount will
be payable to the concerned authorities.

d) The Hon’ble Supreme Court of India, vide their ruling dated 28 February 2019, set out the principles based on which
certain allowances paid to the employees should be identified for inclusion in basic wages for the purposes of computation
of Provident Fund contribution. Subsequently, a review petition against this decision has been filed by a third party and
is pending before the SC for disposal. In view of the management, pending decision on the subject review petition and
directions from the EPFO, the management has a view that the applicability of the decisions is prospective. Further, the
impact for the past period, if any, is not practically ascertainable in view of various interpretation issues.
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39. Corporate social responsibility

a) Pursuant to section 135 of the Companies Act, 2013, the Company has incurred expenditure in respect of various prOJects/
programs as covered under Schedule VII of the Companies Act. Details of expenses incurred are given below:-

b) The Company has brought forward X 546.84 excess CSR spend from previous year and further spend X 504.73 towards
CSR activities during the year FY22. Out of total amount of X 1051.57, the company utilised X 456.38 toward current year
CSR obligation, and carried forwarded balance X 595.19 for set off in subsequent years. Amount approved by the Board
to be spent during the year 2021-22 was X 504.73 (including administrative overheads).

c) Amount recognised in P&L during the year on

Particulars In cash Yet to be paid Total
Construction/acquisition of any assets - - -
Onpurposeotherthan(|)above45638 ..................... S 4 5638 .........
Total 456.38 - 456.38

b) Amount approved by the Board to be spent during the year 20-21 was X 966.84, out of which X 546.84 approved by the
Board to be carried forward for next years.

c) Amount recognised in P&L during the year on

Particulars In cash Yet to be paid Total
Construction/acquisition of any assets - - -
Onpurposeotherthan(|)above42000 ..................... S 4 2000 .........
Total 420.00 - 420.00

2 GeiEEs 31 M:rscztzozz 31 M::cf\t2021
.. Two percent of average net profit of the company as per section 135(5) 45638 41573
(i) Surplus arising out of the CSR projects or programmes or activities of the 546.84 )
......... previous financial years
(i) Total amount spent for theyear 50473 266.84
(i) Amount utilised for current year obligation from carried forward balance  (434.65) .
.. Amount utilised for current year obligation from current year spent (21.73) ... (42000)
(vi) Amount available for set off in succeeding financial years [(ii)+(iii)+(iv)+(v)] 595.19 546.84
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40. Fair Value Measurements
(a) Financial instruments by category and fair values hierarchy

The following table shows the carrying amounts and fair value of financial assets and financial liabilities, including their levels
in the fair value hierarchy.

As at 31 March 2022

Carrying amount Fair value

Particulars "

Financial assets

Non-current

i ——— e L s
I T
Jestments in Equity of : 369027 369027 . . .
IS et L s
Other financialassets - 19052 - 13052 s -
B B i i !
HIER
M i e T
- Commercialpaper 245670 - - 24570 - - 245670
&"fgr)ket Linked Debentures 7,160.37 . - 716037 . - 716037
DL B L A
I A T 4 EE
o AN SO o BRET L BETR L
OME BB o O D B EE

Non-current
pomere e e L s
R PR T TR i D TP,
O s . o e L R o
-Depositsfromemployees - 4540 - 4540 -
e e R EEE EEEREeeee
e e e L
e o S221EE e o R s
SR B T D BB D R
- Seftlementguarantee fund # - 2681115 - 2681115 - - 2681115
éugf:ftrgéiﬁﬂzﬁi”g settlement - 243257 - 243257 . . .
1,000.86 92,854.94 - 93,855.80 - - 27,861.23
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40. Fair Value Measurements (Cont...)
As at 31 March 2021

Carrying amount Fair value

Particulars Amortised
cost

At Cost Level 1 Level 2 Level 3

Financial assets

Non-current
. .| nvestments(bo nds) .................................. e 458280 S 4 582 80 .............. R e 4 58280
Muwalfund .................................. 199294 ................. R 199294 .............. S 199294
Market Linked Debentures (MLD) 464045 - - 464045 - - 464045
Other financial assets T 821389 o828 S
current ...........................................................................................................................................................
Ivestments
- Mutual funds 60,064.81 - - 60,064.81 - 60,064.81 -
Taderscenabes sy e
Cash and cash equivalents - 4,604.67 - 4,604.67 - - -
omermmcances o s sgmao oo
Other financial assets - 207.03 - 207.03 - - -
66,698.20 15,817.54 - 82,515.74 - 62,057.75 9,223.24
Financial BabIES e
Non-current
ey aomss im0 o
Other financial liabilities
Cseemengraeetinds - msos - awos o0 i
.7 Deposits from employees ... 2B T 2RO S
current ...........................................................................................................................................................
B A T
Lease liability 172.29 - - 172.29 - - 172.29
Omermmananiabives
- Settlement guarantee fund # - 1552092 - 1550092 S 1552092
g'u(:f:rf{eséiﬁﬂ:ﬂi”gSe“'eme”t - 353781 - 353781 : : :
1,173.15 35,795.55 - 36,968.70 - - 16,813.12

The carrying amounts of the above mentioned financial assets and financial liabilities approximate their fair value due to their
short-term nature.

#The fair values for security deposits given and deposit for settlement guarantee fund were calculated based on cash flows
discounted using effective interest rate (‘EIR’) method. They are classified as level 3 fair values in the fair value hierarchy due to
the inclusion of unobservable inputs including counterparty credit risk/own credit risk.
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40. Fair Value Measurements (Cont...)

41. Financial Risk Management

The Company’s activities expose it to the followings risks arising from financial instruments:

- Credit risk

- Liquidity risk

- Market risk

This note presents information about the Company’s exposure to each of the above risks, the Company’s objectives, policies
and processes for measuring and managing risk.

Risk Management framework

The Board of Directors (“the Board”) of the Company and associate Company has overall responsibility for the establishment
and oversight of the respective company’s risk management framework. The risk management policies are established to
identify and analysis the risk faced by the respective entities, to set appropriate risk limits and controls and to monitor
risks and adherence to limits. The board provides written principles for overall risk management, as well as policies
covering specific areas, such as regulatory risk, compliance risk, technology related risk, IT risk, interest rate risk, credit
risk, use of derivative financial instruments and non-derivative financial instruments, and investment of excess liquidity.
Risk management is carried out by an Enterprise Risk Management Committee under risk policy approved by the Board.

The Audit Committee of Company and associate company oversees how management monitors compliance with risk
management policies and procedures, and reviews the adequacy of the risk management framework in relation to risk faced
by the respective entities.

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its
contractual obligations. The carrying amount of the financial assets represents maximum credit exposure.

Credit risks on cash and cash equivalents and bank deposits is limited as the Company generally invests in deposits with banks
with high credit ratings assigned by domestic credit agencies. Investments primarily include investments in mutual fund units,
fixed maturity plans and investment in bonds with fixed interest income. The management actively monitors the net asset
value of investments in mutual funds, interest rate and maturity period of these investments. The Company does not expect
the counterparty to fail to meet its obligations. However, investment in fixed maturity plans of mutual funds are exposed
to uncertainties as regards to fulfilment of obligations by counter-party. The Company has not experienced any significant
impairment losses in respect of any of the investments. Security deposit gievn for facilities taken on rent will be returned to
the Company at the end of lease term. Hence, the credit risk associated with such deposits is relatively low. Accordingly, no
provision for expected credit loss has been provided on these financial assets.

Credit risk on trade receivable is also very limited. The Company mitigates its exposure to risks relating to trade receivables
from its members / clients by requiring them to comply with the Company’s established financial requirements and criteria for
admission as members / clients. As a process, the Company collects the amounts from buyer for purchase of power, including
transmission and other charges and exchange fees on the day of trade and pays out the amount to seller for sale of power
on the second day from the day of trade (one day after actual delivery). Further, transmission charges etc. are paid to system
operator on the next day from the day of trade. Further, the Company also holds and maintain settlement guarantee funds for
settlement of defaults by any of the members/ clients.
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41. Financial Risk Management (Cont...)
(i) Exposure to credit risk

The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to credit risk at
the reporting date was:

Particulars 31 March 2022 31 March 2021
Financial assets for which loss allowance is measured using 12 months Expected Credit Losses (ECL)
Investments (Non current and current) 12481145 7128100
Othan o 1305232139
P equwalents ................................................................. 22417 55 .................................... 46046 7 .
Ot B bl T 846 31 .................................... 57821 O .
Ot e 3247220703
Total 1,48,530.55 82,196.19

(ii) Provision for expected credit losses

(a) Financial assets for which loss allowance is measured using 12 month expected credit losses

The Company has assets where the counter- parties have sufficient capacity to meet the obligations and where the risk of
default is very low. Hence, no impairment loss has been recognised during the reporting periods in respect of these assets.

(b) Financial assets for which loss allowance is measured using life time expected credit losses

The Company has customers with strong capacity to meet the obligations and therefore the risk of default is negligible or
nil. Further, management believes that the unimpaired amounts that are past due by more than 30 days are still collectible
in full, based on historical payment behavior and extensive analysis of customer credit risk and SGF funds available with
the Company and hence no impairment loss has been recognised during the reporting year in respect of trade receivables.

(iii) Ageing analysis of trade receivables

The ageing analysis of the trade receivables is as below:

0-30days 31-60days 61-90days 91-120days 'iore than

Not due 120 days Total
past due past due past due past due past due
Gross carrying amount as ) ) ) )
SiMarch2022 T SRS T e s
Gross carrying amount as ) 316.48 ) ) ) 307 319.55

31 March 2021

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial
liabilities that are settled by delivering cash or another financial asset. The Company’s approach to managing liquidity is to
ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under both normal and
stressed conditions, without incurring unacceptable losses or risking damage to the Company'’s reputation.
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41. Financial Risk Management (Cont...)

The Company believes that its liquidity position, comprising total cash (including bank deposits under lien) and short-term
investments and anticipated future internally generated funds from operations, will enable it to meet its future known
obligations in the ordinary course of business. However, if liquidity needs were to arise, the Company believes it has access to
financing arrangements which would enable it to meet its ongoing capital, operating and other liquidity requirements.

31 March 31 March

Particulars 2022 2021
Floating-rate borrowings
‘Overdraft (including SBLC) facilities from banks* 17,180.00  5,180.00
Total 17,180.00 5,180.00

* the overdraft (including SBLC) facilities may be drawn at any time

The following are the contractual maturities of financial liabilities at the reporting date. The contractual cash flow amount
are gross and undiscounted.

31 March 2022

Contractual cash flows

Contractual maturities of financial Carrying
liabilities I 3 months 3-12 More than 5
or less months years
Trade payables 63,516.60 63,516.60 T 7...63316.60
Deposits towards settlement 4922 - - 60.00 76.00 - 136.00
~guarantee fund- Noncurrent
Deposits towards settlement 26,811.15 26,706.15 105.00 - - - 26,811.15
cguarantee fund- Current
Deposit from employees- Non 45.40 - - 2.08 43.32 - 45.40
U Ot
_Deposit from employees- Current 484 e ABA e, e 84
_[Employee related payables 104073 | 104073 e -.....1040.73
Deposit from clearing and settlement 1,300.00 1,300.00 - - - - 1,300.00
AN
Creditors for capital goods ... /19 S T o /119,
Unpaiddividend 1581 ... e e e, o 1581
Lease liability 1,000.86 75.96 213.94 320.28 597.36 - 1,207.54
Total 93,855.80 92,726.44 323.78 382.36 716.68 - 94,149.26
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41. Financial Risk Management (Cont...)
31 March 2021

Contractual cash flows

1-2 More than 5
2-5 years
years years

Contractual maturities of
financial liabilities

Carrying
amount

3 months 3-12
Total
or less months

Trade payables 16,590.47 16,590.47 - - 16,590.47
Deposits towards settlement 11905 - - 10500 6000 - 165.00
~guarantee fund- Noncurrent

Deposits towards settlement 15,520.92 13,423.05 2,097.87 - - - 15,520.92
cguarantee fund- Current

Deposit from employees- Non 27.30 - - 8.92 18.38 - 27.30
U Ot

Employee related payables 903.12 903.12 - - - - 903.12
‘Deposit from clearing and settlement ~ 2,100.00 210000 - - - - 2,100.00

bankers
v from Sosry Sosy R e R e 5907
Creditors for capital goods 21883 21883 - - - - 21883

Unpaid dividend 16.08 16.08 - - - - 16.08
Ot fabilitias T e or
Lease liability 117315 7596 20255 289.90 917.64 - 1,486.05
Total 36,968.70 33,627.28 2,300.42 403.82 996.02 - 37,327.55
. Market r|sk ....................................................................................................................................................

Market risk is the risk that future cash flows of financial instruments will fluctuate because of change in market price. Market
comprises two types of risk namely: currency risk and interest rate risk. The objective of market risk management is to manage
and control market risk exposures within acceptable parameters, while optimizing the return.

Currency Risk is the risk that the future cash flows of a financial instrument will fluctuate because of change in foreign
exchange rates. The Company is not exposed to the effects of fluctuations in the prevailing foreign exchange rates on its
financial position and cash flows since all financial assets / liabilities are receivable / payable in Indian currency.

Interest rate risk is the risk that future cash flows of financial instruments will fluctuate because of change in market interest
risks. The interest rate profile of the Company'’s interest bearing financial instruments as reported to the management of the
Company is as follows:

Particulars 31 March 2022 31 March 2021
Financial Assets
. |nvestments m bonds ............................................................................................... 457633 O 458280 .
. Commerc|a| paper ................................................................................................. 296 9414 ......................... B
Bankdepos|t583050 ............... 5 %811
e 35,1 00 97 ............. 10 ,55091 .

The Company'’s fixed rate instruments are carried at amortised cost. They are therefore not subject to interest rate risk, since
neither the carrying amount nor the future cash flows will fluctuate because of a change in market interest rates.
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42. Capital Management

The Company'’s objectives when managing capital is to safeguard their ability to continue as a going concern, so that it can
continue to provide returns for shareholders and benefits other stakeholders. For the purpose of the Company’s capital
management, the Company monitors capital using a ratio of ‘adjusted net debt’ to ‘adjusted equity’. For this purpose, adjusted
net debt is defined as total liabilities less cash and cash equivalents, current investments and other bank balance. Adjusted
equity refers to total equity and includes issued equity share capital and other equity comprising securities premium, retained
earnings etc.

Particulars Asat Asat
31 March 2022 31 March 2021
Total Liabilities 99,278.25 42,935.87
Less : Cash and cash equivalents, current investments and Other bank balance 13746649 70,653.67
. Adjusted o t(A) ............................................................................................ (3 81882 4) ........... (27 717 80 ) .
. Adjustedequ |ty(B) ............................................................................................... 793 2769 .............. 5558004
Adjusted net debt to adjusted equity ratio (A/B) -48.14% -49.87%

43. Operating segments

The Managing Director of the Company along with the Board of Directors have been identified as the Chief Operating Decision
Maker (CODM) as defined by Ind AS 108 “Operating Segments”. Operating Segments have been defined and presented based
on the regular review by the CODM to assess the performance of each segment and to make decision about allocation of
resources. Accordingly, the Company has determined reportable segments by the nature of its products and services, which
are as follows:

The Company prepares its segment information in conformity with the accounting policies adopted for preparing and
presenting the consolidated financial statements of the Company as a whole.

Information related to each reportable segment is set out below. Segment results (profit/(loss) before interest and tax is used
to measure performance because management believes that this information is most relevant in evaluating the results of the
respective segments.

Power Gas
Exchange Exchange

Unallocated Total Elimination Consolidated

Inter-Segment 248.73 - - 248.73 (248.73) -
Total revenue 47,787.75 901.16 - 48,688.91 (248.73)  48,440.18
Segment results before tax, 40,158.15 (178.72) - 39,979.43 - 3997943
Jinterest and exceptionalitems "R U
Finance cost 197.49 - - 197.49 - 197.49



Corporate Overview Statutory Report Financial Statements

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR
ENDED 31 MARCH 2022

(All amounts in Rupees lakhs, unless otherwise stated)

43. Operating segments (Cont...)
Power Gas

Particulars Unallocated Total Elimination Consolidated
Exchange Exchange

Profit before share of profit of

associate, exceptional items 39,960.66 (178.72) - 39,781.94 - 39,781.94
AN X
Share in profit of associates, net ) ) 144.97 144.97 ) 144.97
O X
Exceptional items.(P.roﬁt on loss ) ) 59777 59777 ) 59777
cof contorl of subsidiary)
Profitbeforetax 39,960.66 (17872) 74204 4052398 -.....30,523.98
Tax expense 9,709.44 (49.04) - 9,660.40 - 9,660.40
Segment Profit after tax 30,251.22 (129.68) 742.04 30,863.58 - 30,863.58
Segment Assets 1,69,474.97 - 144.27 1,69,619.24 - 1,69,619.24
Segment Labilities 99,278.25 - - 99,278.25 - 99,278.25

Year ended 31 March 2021

Particulars O e Total Elimination Consolidated

Exchange Exchange

Revenue

. External Customers 35402.99 . 22011 3562310 T.....3562310
Inter-Segment 335.56 - 335.56 (335.56) -
Total revenue 35,738.55 220.11 35,958.66 (335.56) 35,623.10
Segment Profit before tax, 28,38501  (1,134.60) 27,250.41 - 2725041

ANtereSt
Finance cost 205.48 - 205.48 - 205.48

_Segment Profitbeforetax 28179.53  (113460) 2704494 T....27,044.93
Tax expense 6,830.71 (328.90) 6,501.82 - 6,501.81
Segment Profit after tax 21,348.82 (805.70) 20,543.12 - 20,543.12
Segment Assets 92,719.81 9,802.93 1,02,522.74 (4,006.83) 98,515.91
Segment Labilities 39,579.64 3,447.70 43,027.34 (91.47) 42,935.87

Inter-segment revenues are eliminated upon consolidation and reflected in the “eliminations” column.

Information about Geographical segments:

Revenue by geographical markets L i
31 March 2022 31 March 2021
- India 48,440.18 35,623.10
- outs|de |nd|a ................................................................................................. R -
Total 48,440.18 35,623.10
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43. Operating segments (Cont...)

Non-current assets (by geographical location of assets)* 31 Mgfcf\tzozz 31 Mgfcitzoz 1

- with in India 11,686.15 13,270.97
- outs|de |nd|a ................................................................................................. R -
Total 11,686.15 13,270.97

*Non-current assets are excluding financial investments and deferred tax assets.

44. Related Party Disclosures

i) Key Managerial Personnel (KMP) of Company (IEX):

Name Relationship

Satyanarayan Goel (w.e.f. 19 Feb 2021) Chairman & Managing Director
‘Satyanarayan Goel (till 18 Feb2021) Chairman & Non-Executive Director
. S udha P|||a| ...................................................................... Independent Dn-ector ...............................................
Kayyalathu Thomas Chacko | Independent Director
Tejpreet Singh Chopra | Independent Director
. G a Uta m D a |m |a ................................................................. Non Execume Dn— ecto r .............................................
. Am|t Garg ........................................................................ Non Execut.ve D|r ecto r .............................................
Rajiv Srivastava (till 24 August 20200 | Managing director & CEO
VineetHarlalka Chief Financial Officer & Company Secretary

ii) Key Managerial Personnel (KMP) of: Indian Gas Exchange Limited (IGX) [Subsidiary till 16 January 2022, Associate w.e.f

17 Jan 2022]:

Name Relationship

Vaidyanathan Ramamurthy Chairman
Raneysamsrarma T et
Satyanarayan Goel Non Executive Director
G aUtam D a|m|a ................................................................. Non Execut. Ve D| rector .............................................
Rav| V aranas| .................................................................... Non Execut. Ve D| rector ............................................
Rojst kMot w02 Novenber 2021)  ManagingDrector & Cie becutve Oficer
Rajesh Kumar Mediratta (till 06 October 2021) Manager
Jyoti Kiran Shukla (w.ef. 19 April 2021) | Independent Director
‘Bharathi Sivaswami Sihag (2 Nov2021) | Independent Director
Vineet Harlalka (wef. 19 Aprl 2020) ChiefFinancial Officer
Priyanka Nautiyal Company Secretary and Compliance officer
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44. Related Party Disclosures (Cont...)
b) Transactions with the related parties are as follows:

I et e For the year ended  For the year ended

31 March 2022 31 March 2021
I. Compensation to Key managerial personnel (S.N. Goel) - Chairman & MD (IEX)
Salary & wages? 364.00 32.76
Perquisites 0.48 -

Salary & wages - 379.20
(Gratuity and leave encashmentpaid IR 10.02
Perquisites - 0.24

Ay B WS o e, 13992 s 101.63
Leave encashment - 3.72
Perquisites 0.43 0.49

Salary & wages 41.59 -
Perauisites 0l
v|s|t|_-| ngfees(|Ex) .......................................................................................................................................
Tejpreetsmgh(:hopra ............................................................................................... 630 ....................... 810
. sudha P|||a| ............................................................................................................ 1 530 ...................... 2 370 .
. KTChacko ............................................................................................................. 1 530 ...................... 2 310
Am|t Garg .............................................................................................................. 1 230 ...................... 1500
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44. Related Party Disclosures (Cont...)

Transactions during the year For the yearended  For the year ended

31 March 2022 31 March 2021

vii. Sitting fees (IGX) (till 16 January 2022)

. Va|dya nathan Ramam urthy ......................................................................................... 4 70 ....................... 260

. Radh ey ShyamSharma ............................................................................................... 4 70 ....................... 260 .
. S at yan araya n Go .e.l ......................................................................................................... [ 260 .
JyotiKiranShukla 350
viii. Transaction with Indian Gas Exchange Limited (w.ef17 January2022)
Bus|nesssupportserv|ces6207 ............................ :

Above amounts does not include provision for gratuity and compensated absences,since these are determined for the
Company as whole.

*Includes X 180 lakhs towards provision for variable /special pay, payable post requisite approvals.( Previous year included X
11.95 lakhs towards variable pay provision, against which X 11.99 lakhs was paid in current year)

%Includes X 56.43 lakhs towards provision for variable /special pay, payable post requisite approvals.( Previous year included
R 26.54 lakhs towards variable pay provision, against which X 42.09 lakhs was paid in current year)

Particulars 31 March 2022 31 March 2021
Payable to key management personnel
Satyanarayan Goel (IEX) # 180.00 109.44
V| neet Har |a|ka(|Ex) # .............................................................................................. 5 64 3 ...................... 2 654
Pr|yankaNaut|ya|(|GX) ................................................................................................... i 173
. Recoverab |efromAsso c|ate Company .............................................................................................................
|nd|anGasExchange|_|m|ted7270 ............................ -
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45. Additional Regulatory Information

Ratios

Numerator

Denominator

Current

Previous

%

Reason for variance

Total Current

Total Current

Year

Year

Variance

- 0 -
times) . Assets Labiities W% LS e
Return on equity Average o o o
ROE)(n%) NetProlts  Shareholder's Equity #7907  4%5%% 1260% -
Avg. Trade As revenue from
Trade receivables Revenue from Receivable excluding operations (excluding
turnover ratio (in Operations excl. settlement balances 188.77 118.14 59.78% transaction fees) is higher
times) transaction fee  receivable from in comparison to previous

e MEMDELS oot et sennenn.. YEAT, FAEHO has improved.

Trade payables Other expenses ﬁ:e;?)%eeszigli din

turnover ratio (in less non cash Y g 443 3.68 20.59%
. . settlement balances

times) expense items

........................................................ payable to members
Net capital turnover ~ Revenue from . . i o

ratio (in times) Operations  WorkineCeptal R
Net profit ratio (in %) Net Profit g‘;‘;‘jg;i::m 71.60%  64.63% 10.79% -

o cap| SR oo ng T

employed (ROCE) interest and Capital Employed 50.40%  49.03%  2.79% -

) e RS et et
During FY21 there was
higher than  average
return on Company’ long
duration mutual funds,
this higher return was

Return on investment: Mutual Fund Average Mutual o o o, Mmainly due to significant
Mutual Funds (in %) Income Fund Investment 4.25% 6.24% -31.81% rate cut by the RBI during

FY21 (Repo rate 5.15% to
4.00%) and infusing high
liquidity to support the
economy from Covid -19

............................................................................................................................... pandemic impact.

Return on investment: Average Investment
Fixed income Fixed Income in Fixed Income 7.30% 7.14% 2.19%
JInstruments in %) OIS e
Return on investment: Market linked Average Market
Market linked Debentures linked Debentures 7.86% 7.20% 9.30%
Debentures (in%) _  Income St MIEN e
. Income related .
Return on investment: to Powergrid Average Powergrid 41.17% ) 0.00%

Powergrid (in %)

investment

investment

(a) Considering the nature of Company’s business, the following ratios cannot be meaningfully calculated:

(i) Debt service coverage ratio

(ii) Inventory turnover ratio
(iii) Debt-Equity ratio
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46. Share based payment arrangements:

During the financial year 2010-2011, the Company had framed an Employee Stock Option Scheme - 2010 (“ESOP 2010"),
which was duly approved by the Shareholders and Board of Directors of the Company. Accordingly, the Company allotted
6,06,572 number of equity shares of X 10 each (post sub division equivalent to 60,65,720 of X 1 each) to IEX ESOP Trust
(“ESOP Trust”) which administer ESOP 2010 on behalf of the Company. Subsequently, ESOP 2010 has been amended by
special resolution passed at the Extra-ordinary General Meeting held on 16 May 2017 by the shareholders of the Company.

Further, the Shareholders of the Company vide their special resolution passed at the Annual General Meeting held on 27
September 2013 had authorised the Board of Directors/ Compensation Committee of the Company to vary the terms of
ESOP’s including the vesting period for selective/specific eligible employees in respect of the options which have yet not
been granted or granted but which have not been vested yet, subject to a minimum vesting period of one year from the date
of grant under ESOP 2010.

In the Annual General Meeting of the Company held on 18 September 2018, the Shareholders of the Company had approved
the sub-division of the nominal value of equity shares of the Company from the earlier nominal value of X 10 each to nominal
value of Re. 1 each, thereby all the numbers have been reinstated.

During the year, the Company has issued bonus equity shares of Re.1 each as fully paid-up bonus shares in the ratio of 2 (Two)
equity share for every 1 (One) equity share outstanding on the record date i.e December 6, 2021, accordingly the outstanding
options were adjusted for this corporate action.

Detail of options granted by the IEX ESOP Trust (“ESOP Trust”) is as under:

Grant Date O';:i.o(:s Eﬁ:ﬁ:e Vesting Conditions Vesting Period ;:IE ::I:on:jeﬁ:
1 08/07/2010* 3,07,100 10 -33% on completion of first year 12 months from Equity
-33% on completion of second year  the date of
................................................................ -34% on completion of third year vesting
2 07/09/2010* 17,600 10 -33% on completion of first year 12 months from Equity
-33% on completion of second year  the date of
................................................................ -34% on completion of third year vesting
3 16/12/2011* 1,06,100 53 -33% on completion of first year 12 months from Equity
-33% on completion of second year  the date of
................................................................ -34% on completion of third year  vesting
4  16/12/2011* 1,00,000 53 -55% on completion of first year 12 months from Equity
-45% on completion of second year  the date of
e vesting
5 21/01/2014* 45,000 150 - 25% on completion of second year 12 months from Equity

- 25% on completion of third year the date of
- 25% on completion of fourth year  vesting
- 25% on completion of fifth year

6 24/06/2014* 10,000 535 100% on completion of one year and 12 months from Equity
successful completion of the IPO the date of
and listing of the Company’s equity  vesting
shares at Stock Exchange

7 17/04/2017* 10,000 750 33% on completion of first year 12 months from Equity

33% on completion of second year the date of
................................................................ 34% on completion of third year  vesting
8 19/06/2017* 19,000 750 33% on completion of first year 12 months from Equity

33% on completion of second year the date of

34% on completion of third year vesting
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46. Share based payment arrangements: (Cont...)

9 16/08/2017* 750 33% on completion of 17 months 12 months from Equity
33% on completion of 29 months the date of
................................................................ 34% on completion of 41 months  wvesting
10 15/11/2018** 160 30% on completion of first year 12 months from Equity
30% on completion of second year the date of
e .......A0%oncompletionofthirdyear  wvesting
11 18/12/2018** 166 30% on completion of first year 12 months from Equity
30% on completion of second year the date of
e ........A0%oncompletionofthirdyear  wvesting
12 05/08/2019** 142  30% on completion of first year 12 months from Equity
30% on completion of second year the date of
e e.........A0%oncompletionofthirdyear  vesting
13 15/12/2021*** 272  25% on completion of first year 12 months from Equity
25% on completion of second year the date of
25% on completion of third year vesting

25% on completion of fourth year
Total 1,049,900

* each option entitle the holder to get one equity share of X 10 each (before sub-division of equity shares of the Company
from face value of ¥ 10to X 1)

** each option entitle the holder to get one equity share of X 1 each (post sub-division of equity shares of the Company from
facevalueof ¥ 10to X 1)

** The outstanding ESOPs & Exercise Price (as on record date of bonus issue) were adjusted for issuance of bonus shares as
per following details:

Exercise Price | OPtions vested Options Options outstanding on Exercise Price
& exercised till | outstanding | 07-Dec-21 were adjusted post Bonus

Grant Date
06-Dec-21 | on 07-Dec-21 for Bonus Shares 2:1 adjustment
15-Nov-18 1,00,000 160 30,000 90,000

18-Dec-18 50,000 166

*** granted post issuance of Bonus shares

No employee has been issued options entitling such person to subscribe to more than 1% of Equity Share Capital of the
Company.

b. Measurement of fair values

The weighted average fair value of stock options as on grant date:

Particulars Method of Valuation Weighted average fair value as on the

grant date (X)

Employee stock option plan -2010

Pre-sub division
. 21 Jan_14 ............................................ B|ack scho|e50pt|onpnc|ng mOd .e.l .................................................. 21 24 .
. 2 4J un 14 ............................................ B|ack scho|es ophonpncmg mOd é.l .................................................. 58 86 .
. 17Apr17 ............................................ |3|ack scho|e50pt|onpnc|ng mOd .e.l ...................................................... N|| .
. 19J un 1 7 ............................................ B|ack scho|es ophonpncmg mOd é.l .................................................. 75 25 .
. 16Aug 17 ............................................ B|ack 5ch0|e50phonpr.c.ng mOd .e.l .................................................. 8373 .
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46. Share based payment arrangements: (Cont...)

Particulars Method of Valuation Weighted average fair value as on the

grant date ()
Post-sub division
. 15 Nov 18 ........................................... Black Scholesop‘uonpncmg mod él ............................. 41 90 ......................
. 18 Dec18 ............................................ Black scholes Ophonpncmg mod .e.l ............................. 42 5 7 ......................
. 5 Aug 19 ............................................. Black Scholesop‘uonpncmg mod él ............................. 28 24 ......................
. 15 Dec21 ............................................ Black scholes Ophonpncmg mod .e.l ............................. 63 7 7 ......................

The inputs used in the measurement of grant date fair value are as follows:

Share Price Exercise Price Expected Expected Life Risk free

Particulars Expected Dividend

(%) (%) Volatility (in years)
Employee stock option plan -2010

Based on dividend declared
prior to the date of grant

Based on dividend declared
prior to the date of grant

Based on dividend declared
prior to the date of grant

Based on dividend declared
prior to the date of grant

Based on dividend declared
prior to the date of grant

Based on dividend declared
prior to the date of grant

Based on dividend declared
prior to the date of grant

Based on dividend declared
prior to the date of grant

Based on dividend declared
prior to the date of grant

* each option entitle the holder to get one equity share of X 10 each (before sub-division of equity shares of the Company
from face value of ¥ 10to X 1)

** each option entitle the holder to get one equity share of X 1 each (post sub-division of equity shares of the Company from
face value of ¥ 10to X 1)

The risk-free interest rate being considered for the calculation is the interest rate applicable for maturity equal to the expected
life of the options based on zero coupon yield on Government bonds. Expected volatility calculation is based on the standard
deviations of historical stock prices.

Interest Rate

c. Effect of employee stock option scheme on the Statement of Profit and loss:

Particulars For the year ended  For the year ended

31 March 2022 31 March 2021
Employee stock option expenses 25.39 27.93
Total 25.39 27.93
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46. Share based payment arrangements: (Cont...)

Particulars Weighted average Weighted average
exercise price () exercise price ()

Options outstanding as at the beginning 35000 16 50000 166
of the year (including exercisable) 70,000 142 1,00,000 142
........................................................................ 54400 75 159800 75
Pre Bonus from 1 April 2021 to 6 December 2021

_________________ 40000 160 30000 160
. . 54,400 75 1,05,400 75
LeSS: OpthnS vested and eXerClsed ..........................................................................................................
................. 5000 16 15000 166
........................................................................ 0000 142 30000 0 142
30,000 160 - -
Optionsoutstandingason 20 000 ..................... 166 .......................... [ E
December 06, 2021 (Record date for e T .
Bonus Issue) 60'000 ..................... 142 B T

Options outstanding on record date were .. . 20000 A o -
adjusted for issuance of bonus shares in 60,000 56 - -
the ratio of 2:1 180000 ....................... 4 8 .......................... [ -

_Add: Options granted during the year 150000 272 SRR -
Less: Options forfeited and expired i i )

AUTng e year .
Less: Options vested and exercised post 90,000 54 - -
bonus (December 7, 2021 Gl T T

B1March2022) 00000 B o g

......................... T To...54400 TS
Options outstanding as at theend of the 60000 6 70000 160
year (including exercisable) 1,20,000 48 35,000 166

...................................................................... 150000 272 70000 o 142
Exercisable at the end of theyear ... B, I 54400 75
(included under option outstandingas o o 30000 160
well) 60,000 56 15,000 166

** representing figures post-sub-division adjustment of equity shares, each option entitle the holder to get one equity share
of X 1 each (post sub-division of equity shares of the Company from face value of ¥ 10 to X 1)

The options outstanding at 31 March 2022 have an exercise price in the range of X 48 to X 272, each option entitle the holder
to get one equity share of X 1 each (31 March 2021: X 75 to X 166, each option entitle the holder to get one equity share of
X 1 each) and a weighted average remaining contractual life of 2.27 years (31 March 2021: 0.80 years).

The weighted average share price at the date of exercise for share options exercised in 2021-22 was ¥120.52 for 1,19,400
shares vested prior to issuance of Bonus shares and X51.6 for 1,50,000 shares vested post issuance of Bonus shares X 1 each
(2020-21: X 107.84 for 180,400 shares of X 1 each).



ANNUAL REPORT 2021-2022
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47.

Loss of control over subsidiary : Indian Gas Exchange Limited (IGX)

On 17 January 2022, the Company has executed a transaction for sale of 4.93% stake in Indian Gas Exchange Limited (IGX),
to Indian Qil Corporation Limited (IOCL) consisting of 36,93,750 equity shares, having a face value of INR 10 each. This
transaction has consequently resulted in cessation of Holding-Subsidiary Relationship between Indian Energy Exchange
Limited and Indian Gas Exchange Limited. Shareholding of Company has been reduced to 47.28% as at 31 March 2022.

The dilution of the Company'’s interest in IGX constituted a loss of control of the Company’s equity interest and consequently
IGX is no longer a subsidiary of the Company. Accordingly, consolidated statement of profit and loss includes income and
expenses of IGX consolidated on a line by line basis till it was a subsidiary. Post loss of control, assets and liabilities of IGX
were derecognised from the consolidated financial statements and thereafter retained interest in IGX has been accounted
for as an associate using equity method.

Particulars As at
16 January 2022
Consideration received 369.38
. Fa|r va|ue of retamed | nter est ........................................................................................................... 354600 o
‘Non Controlling interest derecognised 290613
Netassetsderecogmsed (622374) .
Gain on disposal 597.77

During the year, the Company lost control over IGX and thereafter its retained interest has been accounted for as an associate
using equity method with effect from 17 January 2022. The details as listed below have share capital consisting solely of
equity shares, which are held directly by the Company. The country of incorporation or registration is also their principle
place of business, and the proportion of ownership interest is the same as the proportion of voting rights held.

Place of % of Carrying amount
0

Company name business/ ownership SEEELITAL As at As at Principal activities
country of interest method 31March | 31March
incorporation 2022 2021
Indian Gas Exchange India 47.28% Equity 3,690.27 - Gas Exchange
Limited (IGX) method
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48.

49.

Interest in other entities : Indian Gas Exchange Limited (associate w.e.f. 17 Jan 2022) (Cont...)

q . As at
Summarised Balance Sheet: 16 January 2022
Non- Current Assets 1,081.10
Current Assets 29,345.86
Total Assets 30,426.96

. Non Current L|ab|| |t|es ......................................................................................................................... 199 69
Current Liabilities 24,003.53
Total Liabilities 24,203.22
Net Assets 6,223.74

Particulars

Carrying amount of retained interest as on 16 January 2022 3,546.00
Company'’s share in profit of IGX for the period from 17 January 2022

to 31 March 2022 144.27
Carrying amount of retained interest as on 31 March 2022 3,690.27

The Company had constituted a separate ‘Settlement Guarantee Fund’ (‘SGF’) in respect of the activities carried out in
various contracts being traded at the exchange platform. The members are required to contribute interest free margin
money which forms part of the SGF. However, as per CERC order dated 09 October 2018, the Company has to share
70% of the return earned on ‘initial security deposits’ with the Members. The margin money is refundable, subject to
adjustments, if any. Such fund is also termed as Settlement Guarantee Fund. The Cash Margin Money forming part of
SGF was R 26,860.37 (previous year X 13,617.10) and same has been disclosed under note 23 - Other current financial
liabilities i.e. X 26,811.15 (previous year X 13,498.05) under Deposits towards Settlement Guarantee Fund and note
18 - Other non current financial liabilities - Deposits towards Settlement Guarantee Fund i.e. ¥ 49.22 (previous year
X 119.05). These balances have been accounted for on amortised cost basis. The Company had also collected non cash
portion of the Settlement Fund comprising collateral such as bank guarantees, received from the members amounting to
X 1,605.00 (previous year X 1,405.00) which does not form part of the Balance Sheet.
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50. Additional information required as at and for the year ended 31 March 2022 as per Schedule Ill of the Act in respect of the
entities consolidated in these financial statements:

Net Assets Share in profit and loss Share |n'otl]er Share in Tot'al Comprehensive
Comprehensive income income

Name of the Entity As % of As % of As % of other As % of total
Consolidated Amount Consolidated Amount comprehensive | Amount | comprehensive Amount
net assets Profit income income

Indian Energy Exchange Limited

Balance as at 97.96% 68,907.89 97.78%  30,238.59 109.11% 11.25 97.78% 30,249.84
SIMarch 2022 .
Balance as at 99.05% 52,110.99  103.43% 21,316.52 142.50% 2546 103.47% 21,341.98

31 March 2021

Balance as at - - -0.42% (129.69) -17.46% (1.80) -0.43% (131.49)
BLMarch 2022
Balance as at 12.08% 6355.23 -3.91% (805.70) -37.72% (6.74) -3.94% (812.44)

31 March 2021

Balance as at 0.21% 144.27 0.47% 144.27 - - 0.47% 144.27
B March 2022
Balance as at - - - - - - - -

31 March 2021

IEX ESOP Trust
. Balance as at ................... 183% ...... 128883 ......... 00 4% .......... 1263 .................. S R R 12 63
BLMarch 2022
Balance as at 1.96% 1,029.18 - 32.30 - - - 32.30

31 March 2021

Balance as at - - 1.93% 597.77 - - - 597.77
L MarCh 202
Balance as at -7.44% (3,915.36) - - - - - -

31 March 2021

Balance as at - - 0.20% 61.97 8.34% 0.86 0.20% 62.83
L MarCn 202
Balance as at -5.64% (2,968.99) 0.32% 66.21 -4.78% (0.85) 0.32% 65.36

31 March 2021
Balance as at 100.00% 70,340.99 100.00% 30,925.55 100% 10.31 100% 30,935.86
31 March 2022
Balance as at 100.00% 52,611.05 100.00% 20,609.33 100% 17.87 100% 20,627.20

31 March 2021
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* Profit on loss of control of subsidiary (Refer note 47)

51. The Indian Parliament has approved the Code on Social Security, 2020 which would impact the contributions by the Company
towards Provident Fund and Gratuity. The effective date from which the changes are applicable is yet to be notified and the
final rules are yet to be framed. The Company will carry out an evaluation of the impact and record the same in the financial
statements in the period in which the Code becomes effective and the related rules are published.

52. During the current year, the Board of Directors (the “Board”) of Indian Gas Exchange Limited (IGX) (“associate company”)
appointed Mr. Rajesh K. Mediratta as the Managing Director & CEO of the IGX for a period of three years. The Board approved
his remuneration to be X 200 Lakh per annum together with other benefits as per the provisions of Sections 196, 197 read
with Schedule V of the Companies Act, 2013. The remuneration paid to Mr. Mediratta for the year ended 31 March 2022 is
X 95.11 lakhs which is higher than the prescribed limits under Section 197 read with Schedule V to the Companies Act, 2013
by X 60.59 lakhs. Consequently, the IGX shall seek approval of its shareholders for payment of such excess remuneration at
the ensuing 3rd Annual General Meeting by way of a special resolution.

53. In view of pandemic related to COVID-19, the Company has considered internal and external information and has performed
its own analysis based on current estimates in assessing the recoverability of its investment, right of assets use and other
financial assets, for possible impact on the Consolidated Financial Statements. However, the actual impact of COVID-19 on
the Company'’s consolidated financial statements may differ from that estimated and the Company will continue to closely
monitor any material changes to future economic conditions.

The accompanying notes referred to form an integral part of these consolidated financial statements

As per our report of even date attached

For BS R & Associates LLP For and on behalf of the Board of Directors of

Chartered Accountants Indian Energy Exchange Limited

ICAI Firm Registration Number: 116231W /W-100024

Sd/- Sd/- Sd/-

Ashwin Bakshi S. N. Goel Vineet Harlalka
Partner Chairman & MD Chief Financial Officer &
Membership No.: 506777 DIN-02294069 Company Secretary
Place : New Delhi Place : Noida

Date : 27 April 2022 Date : 27 April 2022
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INDIAN ENERGY EXCHANGE LIMITED
CIN: L74999DL2007PLC277039

Regd. Office: 1st Floor, Unit No.1.14(a), Avanta Business Centre, Southern Park, D-2,
District Centre, Saket ,New Delhi - 110017, India

Website: www.iexindia.com ; Email: compliance@iexindia.com

Tel. No. +91-011-3044 6511 +91-120-4648 100 Fax: +91-120-4648 115

Notice of 16" Annual General Meeting

NOTICE is hereby given that the 16% Annual General
Meeting (“AGM”) of the Members of the Indian Energy
Exchange Limited will be held on Friday, September 02,
2022, at 12:00 Noon IST through Video Conferencing
(VC) / Other Audio-Visual Means (OAVM), to transact the
following business:

ORDINARY BUSINESS

1. To receive, consider and adopt:

a. the Audited Standalone Financial Statements of the
Company for the financial year ended March 31, 2022,
together with the Reports of the Board of Directors
and the Auditors thereon; and

b. the Audited Consolidated Financial Statements of the
Company for the financial year ended March 31, 2022,
together with the Report of the Auditors thereon, and
in this regard, to pass the following resolutions as
Ordinary Resolutions:

(a) “RESOLVED THAT the Audited Standalone Financial
Statements including the Balance Sheet of the Company
as at March 31, 2022, the Statement of Profit and Loss,
the Statement of Changes in Equity and the Cash Flow
Statement for the year ended on that date together with
all the notes annexed and the Directors’ and Auditors’
Reports thereon, placed before the meeting, be and are
hereby considered and adopted.”

(b) “RESOLVED THAT the Audited Consolidated
Financial Statements including the Balance Sheet of the
Company as at March 31, 2022, the Consolidated
Statement of Profit and Loss, the Consolidated Statement
of Changes in Equity and the Cash Flow Statement for the
year ended on that date together with all the notes
annexed and the Auditors’ Reports thereon, placed
before the meeting, be and are hereby considered and
adopted.”

Date: 25 July 2022
Place: Noida

2. (a) To confirm the payment of Interim Dividend of Re.
1 (Rupee One) per equity share of face value of Re.
1/- each for the financial year ended March 31, 2022,
and in this regard, to pass the following resolution as
an Ordinary Resolution:

“RESOLVED THAT an Interim Dividend of Re.1/- per
equity share of face value of Re.1/- each absorbing Rs.
8986.69 Lakh, for the financial year ended March 31,
2022, be and is hereby noted and confirmed as the
Interim Dividend for the Financial Year 2021-22.”

2. (b) To approve and declare the payment of Final
Dividend of Re. 1 (Rupee One) per equity share of
face value of Re. 1/- each for the year ended March
31, 2022, and in this regard, to pass the following
resolution as an Ordinary Resolution:

“RESOLVED THAT a final Dividend of Re. 1/- per
equity share of face value of Re.1/- each aggregating
to Rs. 8986.69 Lakh, as recommended by the Board of
Directors of the Company for the financial year ended
March 31, 2022, be and is hereby declared and the
same be paid to the eligible members of the Company
as per the provisions of the Companies Act, 2013 and
the SEBI (LODR) Regulations, 2015.”

3. To appoint Mr. Gautam Dalmia (DIN: 00009758), who

retires by rotation as a Director and in this regard, to
pass the following resolution as an Ordinary
Resolution:

“RESOLVED THAT pursuant to the provisions of
Section 152 of the Companies Act, 2013, Mr. Gautam
Dalmia (DIN 00009758), who retires by rotation at
this meeting and being eligible has offered himself for
re-appointment, be and is hereby re-appointed as a
Director of the Company, liable to retire by rotation.”

By Order of the Board of Directors
For Indian Energy Exchange Limited

Sd/-

(Vineet Harlalka)

CFO, Company Secretary & Compliance Officer
Membership No. ACS-16264
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NOTES:

1. Pursuant to General Circulars dated April 8, 2020, April
13, 2020 and May 5, 2020 , December 31, 2020,
January 13, 2021, December 8, 2021, December 14,
2021 and May 5, 2022 issued by the Ministry of
Corporate Affairs (“MCA") (collectively referred to as
“MCA Circulars”), read with the SEBI Circulars dated
May 12, 2020, January 15, 2021 and May 13, 2022
companies are allowed to hold Annual General
Meeting (“AGM”) through VC / OAVM, without the
physical presence of the Members at a common venue.
In compliance with the MCA Circulars and SEBI
Circulars, the AGM of the Company is being held
through VC / OAVM. The deemed venue for the AGM
shall be the Registered Office of the Company.

. Generally, a member entitled to attend and vote at the
meeting is entitled to appoint a proxy to attend and
vote on a poll instead of himself and the proxy need
not be a member of the company. Since this AGM is
being held through VC / OAVM pursuant to the MCA
Circulars, physical attendance of Members has been
dispensed with. Accordingly, the facility for
appointment of proxies by the Members will not be
available for the AGM and hence, the Proxy Form and
Attendance Slip are not annexed hereto. However, the
Body Corporates are entitled to appoint authorised
representatives to attend the AGM through
VC/OAVM and participate thereat and cast their votes
through electronic voting (“e-voting”).

. Body Corporates whose Authorised Representatives
are intending to attend the Meeting through
VC/OAVM are requested to send to the Company at
compliance@iexindia.com, a certified copy of the
Board Resolution authorizing their representative to
attend and vote on their behalf at the Meeting through
e-voting.

. Since the AGM will be held through VC/ OAVM, the
route map of the venue of the Meeting is not annexed
hereto.

. The Register of Members and Share Transfer Books
will remain closed from Friday, August 26, 2022 to
Friday, September 02, 2022 (both days inclusive) in
terms of the provision of Section 91 the Companies
Act, 2013.

. The information regarding the Director who is
proposed to be appointed/re-appointed, as required to
be provided under Listing Regulations, and Secretarial
Standard on General Meetings, is enclosed as
Annexure-1. The Director have furnished consent /
declaration for his appointment / re-appointment as
required under the Companies Act, 2013 and Rules
made thereunder.

7. The Facility of joining the AGM through VC / OAVM

will be made available to at least 1,000 members
on first come first served basis as per the MCA
Circular. However, the participation of members
(holding 2% or more shares), promoters, and
Institutional Investors, Directors, Key Managerial
Personnel, Chairpersons of Audit Committee,
Stakeholders Relationship Committee, Nomination
and Remuneration Committee, Enterprise Risk
Management Committee and Auditors are not
restricted on first come first serve basis.

. Institutional investors, who are members of the

Company, are encouraged to attend and vote at the
AGM of the Company.

. The Board of Directors at its meeting held on January

24,2022, had declared interim dividend of Re. 1/- per
equity share of Re. 1/- each for the financial year
ending March 31, 2022, based on the financial
performance of the Company for the period ended
December 31, 2021. The payment of the interim
dividend was made on February 16, 2022.

10.The Board of Directors at its meeting held on April 27,

2022, has recommended a final dividend of Re. 1/- per
equity share of Re. 1/- each for the financial year
ending March 31, 2022 subject to approval of the
Shareholders at this Annual General Meeting.

11.The Final dividend, if approved by the members at this

Annual General Meeting will be paid to those
shareholders whose names stand as beneficial owners
as at the end of business hours on Friday, August 12,
2022 (“Record Date”) as per list to be furnished by
National Securities Depository Limited (NSDL) and
Central Depository Services (India) Limited (CDSL) in
respect of shares held in electronic and physical form.
Members holding shares in electronic form must
intimate the changes, if any, to their respective
Depository Participants (DPs) only.

12.A) Kindly note that as per Listing Regulations it is

mandatory for the company to print the bank account
details of the investors in dividend payment
instrument. Hence, you are requested to register/
update your correct bank account details with the
Company/RTA/ Depository Participant, as the case
may be.

B) Shareholders are requested to follow the process as
guided below to register their mandate for receiving
Dividend directly in their Bank accounts.

Demat Holding: Members holding shares in
dematerialized mode are requested to register /
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update their Bank details with their Depository
Participant (NSDL/CDSL).

Physical Holding: Members holding shares in
physical form are requested to submit particulars
of their bank accounts in ‘Form ISR - 1' along with
the original cancelled cheque bearing the name of
the Member to KFin / Company to update their
bank account details. The Form ISR-1 can be
downloaded from the Company’s website at
https://www.iexindia.com/InvestDisclosure.aspx?id=i
nr7LBJ4hYM%3d&mid=Gy9kTd80D98%3d.

13.Members may please note that SEBI vide its Circular

No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/ 8
dated January 25, 2022 has mandated the listed
companies to issue securities in dematerialized form
only while processing service requests viz. Issue of
duplicate securities certificate; claim from unclaimed
suspense account; renewal/ exchange of securities
certificate; endorsement; sub-division/splitting of
securities certificate; consolidation of securities
certificates/folios; transmission and transposition.
Accordingly, Members are requested to make service
requests by submitting a duly filled and signed Form
ISR - 4, the format of which is available on the
websites of the Company and RTA. It may be noted
that any service request can be processed only after
the folio is KYC Compliant.

14.As per the provisions of Section 72 of the Act and SEBI

Circular, the facility for making nomination is available
for the Members in respect of the shares held by them.
Members who have not vyet registered their
nomination are requested to register the same by
submitting Form No. SH-13. If a member desires to opt
out or cancel the earlier nomination and record a fresh
nomination, he/she may submit the same in Form ISR-
3 or SH-14 as the case may be. Members are requested
to submit the said details to their DP in case the shares
are held by them in dematerialized form and to
Company’s Registrar and Transfer Agent in case the
shares are held in physical form.

15.Members holding shares in demat form are hereby

informed that bank particulars registered with their
respective Depository Participants, with whom they
maintain their demat accounts, will be used by the
Company for the payment of dividend. The Company
or its Registrar cannot act on any request received
directly from the Members holding shares in demat
form for any change of bank particulars. Such changes
are to be intimated only to the Depository
Participant(s) of the Members. Members holding
shares in demat form are requested to intimate any
change in their address and / or bank mandate
immediately to their Depository Participants.

16.Members may note that the Income Tax Act, 1961, as

amended by the Finance Act, 2020, mandated that
dividend paid or distributed by a Company after April
1, 2020 shall be taxable in the hands of the
Shareholders. The Company shall therefore be
required to deduct Tax at Source (TDS) at the time of
making the final dividend. In order to enable us to
determine the appropriate TDS rate as applicable,
Members are requested to submit the documents in
accordance with, the provisions of the Income Tax Act,
1961. Accordingly, in order to enable us to determine
the appropriate TDS / withholding tax rate applicable,
we request you to provide requisite details and
documents on or before Friday, August 12, 2022.

17.Members are requested to note that, dividends if not

encashed for a consecutive period of 7 years from the
date of transfer to Unpaid Dividend Account of the
Company, are liable to be transferred to the Investor
Education and Protection Fund (“IEPF”). The shares in
respect of such unclaimed dividends are also liable to
be transferred to the demat account of the IEPF
Authority. In view of this, Members are requested to
claim their dividends from the Company, within the
stipulated timeline. Members who wish to claim
Dividends, which remain unclaimed, are requested to
either correspond with the Corporate Affairs
Department at the Company’s registered office or e-
mailing at compliance@iexindia.com or the Company’s
RTA by e-mailing at einward.ris@kfintech.com for
revalidation and encash them before the due dates.

18.Members are requested to note that, RTA of the

Company have launched a mobile application -KPRISM
and a website https://kprism.kfintech.com/ for
investors. Now members can download the mobile app
and see their portfolios serviced by KFINTECH, check
dividend status, request for annual reports, change of
address, change / update Bank mandate and download
standard forms. The android mobile application can be
downloaded from Play Store by searching for
“KPRISM".

DISPATCH OF ANNUAL REPORT THROUGH

ELECTRONIC MODE:

19.In terms of sections 101 and 136 of the Act read with

the rules made thereunder and MCA & SEBI Circulars ,
the listed companies may send the Notice of AGM and
the Annual Report by electronic mode. In compliance
with the MCA Circulars and SEBI Circulars, Notice of
the AGM along with the Annual Report is being sent
only through electronic mode to those Members
whose email addresses are registered with the
Company/ RTA/Depository Participants. Members
may note that the Notice and Annual Report will also
be available on the Company’s website
www.iexindia.com, websites of the Stock Exchanges,
i.e., BSE Limited and National Stock Exchange of India
Limited at www.bseindia.com and www.nseindia.com
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respectively, and on the website of Company’s
Registrar and Transfer Agent, KFin Technologies
Limited (“KFIN") at https://evoting.kfintech.com.

20.For receiving all communication (including Annual
Report) from the Company electronically:

Members holding shares in physical mode and who
have not registered / updated their email address with
the Company are requested to register / update the
same by writing to the Company with details of folio
number and attaching a self-attested copy of PAN card
at compliance@iexindia.com or to KFIN at
einward.ris@kfintech.com

Members holding shares in dematerialised mode are
requested to register / update their email addresses
with the relevant Depository Participant.

PROCEDURE FOR JOINING THE AGM THROUGH VC
/ OAVM:

21.The Company will provide VC / OAVM facility to its
Members for participating at the AGM.

a. Members will be able to attend the AGM through
VC / OAVM at https://emeetings.kfintech.com/ by

f.

Members connecting from Mobile Devices or Tablets
or through Laptop connecting via Mobile Hotspot may
experience Audio/Video loss due to fluctuation in their
respective network. It is therefore recommended to
use Stable Wi-Fi or LAN Connection to mitigate any
kind of aforesaid glitches.

Members who need assistance before or during the
AGM, can contact KFIN on emeetings@kfintech.com
or call on toll free numbers 1800-309-4001. Kindly
qguote your name, DP ID-Client ID / Folio no. and E-
voting Event Number in all your communications.

Facility for joining AGM though VC/ OAVM shall open
atleast 30 minutes before the commencement of the
Meeting and shall be kept open throughout the
proceedings of the AGM.

22.The attendance of the Members attending the AGM

through VC/OAVM will be counted for the purpose of
reckoning the quorum under Section 103 of the Act.

23.In case of joint holders attending the Meeting, only

such joint holder who is higher in the order of names
will be entitled to vote at the AGM.

PROCEDURE FOR REMOTE E-VOTING AT THE AGM

using their e-voting login credentials.

b. Members are requested to follow the procedure

given below:
(i) Launch internet browser
(chrome/firefox/safari) by typing the

https://emeetings.kfintech.com/

(ii) Enter the login credentials (i.e., User ID and
password for e-voting).

(iii) After logging in, click on the Video Conference
tab and select the EVEN of the Company.

(iv) Click on the video symbol and accept the
meeting etiquettes to join the meeting.

Members who do not have the User ID and Password
for e-Voting or have forgotten the User ID and
Password may retrieve the same by following the
procedure given in the remote e-Voting instructions.

Members are encouraged to join the Meeting through
Laptops/ Desktops with Google Chrome (preferred
browser), Safari, Internet Explorer, Microsoft Edge,
Mozilla Firefox 22.

Members will be required to grant access to the
webcam to enable VC / OAVM.

25.However,

AND E-VOTING:

24.In compliance with the provisions of Section 108 of the

Act, read with Rule 20 of the Companies (Management
and Administration) Rules, 2014, as amended from
time to time, Regulation 44 of the SEBI Listing
Regulations and in terms of SEBI vide circular no.
SEBI/HO/CFD/CMD/ CIR/P/2020/242 dated
December 9, 2020 in relation to e-Voting Facility
Provided by Listed Entities, the Members are provided
with the facility to cast their vote electronically,
through the e-Voting services provided by KFIN, on all
the resolutions set forth in this Notice. The instructions
for e-Voting are given herein below.

pursuant to SEBI circular no.
SEBI/HO/CFD/CMD/CIR/P/2020/242 dated
December 9, 2020 on “e-Voting facility provided by
Listed Companies”, e-Voting process has been enabled
to all the individual demat account holders, by way of
single login credential, through their demat accounts /
websites of Depositories / DPs in order to increase the
efficiency of the voting process.

26.Individual demat account holders would be able to cast

their vote without having to register again with the e-
Voting service provider (ESP) thereby not only
facilitating seamless authentication but also ease and
convenience of participating in e-Voting process.
Shareholders are advised to update their mobile
number and e-mail ID with their DPs to access e-
Voting facility.
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27.Further, the facility for voting through electronic

voting system will also be made available at the
Meeting (“Insta Poll") and members attending the
Meeting who have not cast their vote(s) by remote e-
voting will be able to vote at the Meeting through e-
voting system available during the AGM.

Instructions for e-voting at the AGM are as under:-

E-voting during the AGM is integrated with the VC /
OAVM platform. The Members may click on the voting
icon displayed on the screen to cast their votes.

. A Member can opt for only single mode of voting i.e.,
through Remote e-voting or voting at the AGM. If a
Member casts votes by both modes, then voting done
through Remote e-voting shall prevail and vote at the
AGM shall be treated as invalid.

28.The Company has engaged the services of KFIN as the

agency to provide e-voting facility. The manner of
voting remotely by members holding shares in
dematerialized mode, physical mode and for members
who have not registered their email addresses is
provided in the instructions given below.

29.The remote e-voting facility will be available during the

following voting period:

Commencement of remote e-voting: 9:00 a.m. IST on
Monday, August 29, 2022.

End of remote e-voting: 5:00 p.m. IST on Thursday,
September 01, 2022.

The remote e-voting shall not be allowed beyond the
aforesaid date and time and the remote e-voting
module shall be forthwith disabled upon expiry of the
aforesaid period.

30.The voting rights of Members shall be in proportion to

their shares in the paid-up equity share capital of the
Company as on the cut-off date i.e., Friday, August 26,
2022.

31.Any person holding shares in physical form and non-

individual shareholders, who acquires shares of the
Company and becomes a Member of the Company
after sending of the Notice and holding shares as of the
cut-off date, may obtain the login ID and password by
sending a request at evoting@Kfintech.com. However,
if he / she is already registered with KFIN for remote
e-Voting then he /she can use his / her existing User
ID and password for casting the vote.

32.In case of Individual Shareholders holding securities in

demat mode and who acquires shares of the Company
and becomes a Member of the Company after sending

of the Notice and holding shares as of the cut-off date
may follow steps mentioned below under “Login
method for remote e-Voting and joining virtual
meeting, for Individual shareholders holding securities
in demat mode.” In case of joint holders, the Member
whose name appears as the first holder in the order of
names as per the Register of Members of the Company
will be entitled to vote at the AGM.

33.The Board of Directors has appointed Mohd Nazim

38

39.

Khan, Designated Partner of MNK and Associates LLP,
Practicing Company Secretary (FCS No. 6529 and CP
No. 8245) as the Scrutinizer to scrutinize the voting
during the AGM and remote e-voting process in a fair
and transparent manner.

34.Subject to receipt of requisite number of votes, the
Resolutions shall be deemed to be passed on the date
of the Meeting, i.e. Friday, September 02, 2022.

35.The Scrutinizer will, after the conclusion of e-voting
at the Meeting, scrutinize the votes cast at the
Meeting and votes cast through remote e-voting,
make a consolidated Scrutinizer's Report and submit
the same to the Chairman or a person authorized by
him in writing.

36.The result of e-voting will be declared within two
working days of the conclusion of the Meeting and
the same, along with the consolidated Scrutinizer’s
Report, will be placed on the website of the
Company: www.iexindia.com and on the website of
KFIN at: https://evoting.kfintech.com/. The result
will simultaneously be communicated to the stock
exchanges.

37.Members seeking any information on the Company,
its financial statements for the Financial Year ended
March 31, 2022, or any matter to be placed at the
AGM may visit the Company's website at
www.iexindia.com or send their queries through
email on compliance@iexindia.com to the Company
in advance before the date of the meeting to enable
the Management to keep full information ready on
the date of AGM.

. As per Regulation 40 of SEBI Listing Regulations, as
amended, securities of listed companies can be
transferred only in dematerialized form with effect
from, April 1, 2019. In view of this and to eliminate all
risks associated with physical shares and for ease of
portfolio management, members holding shares in
physical form are requested to consider converting
their holdings to dematerialized form. Members can
contact the Company or RTA for assistance in this
regard.

In accordance with the MCA Circulars, the Register of
Directors and Key Managerial Personnel and their
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shareholding maintained under section 170 of
Companies Act, 2013 and Register of Contracts or
arrangements in which directors are interested
maintained under section 189 of the Companies Act,
2013 and Relevant documents referred to in this
Notice of AGM along with the Annexures will be
available for inspection on the date of AGM in
electronic mode and shall remain open and be
accessible to any Member.

40. Members of the Company holding shares either in

41.

physical form or in Dematerialized form as on Friday,
July 29, 2022, will receive Annual Report and AGM
Notice through electronic mode.

Members are requested to quote their Folio No. or DP
ID / Client ID, in case shares are in physical /
dematerialized form, as the case may be, in all
correspondence with the Company / RTA.

INFORMATION AND INSTRUCTIONS RELATING TO E-VOTING ARE AS UNDER:

Step 1
Step 2
shareholders in demat mode.

: Access to Depositories e-Voting system in case of individual shareholders holding shares in demat mode.
: Access to KFintech e-Voting system in case of shareholders holding shares in physical and non-individual

Details on Step 1 are mentioned below:
1) Login method for remote e-Voting for Individual shareholders holding securities in demat mode.

Type of shareholders

Login Method

Individual Shareholders 1.
holding securities in demat l.
mode with NSDL .

1.

[l.
V.

User already registered for IDeAS facility:

Visit URL: https://eservices.nsdl.com

Click on the “Beneficial Owner” icon under “Login” under ‘IDeAS’ section.
On the new page, enter User ID and Password. Post successful
authentication, click on “Access to e-Voting”

Click on company name or e-Voting service provider and you will be re-
directed to e-Voting service provider website for casting the vote during the
remote e-Voting period.

User not registered for IDeAS e-Services
To register click on link : https://eservices.nsdl.com

. Select “Register Online for IDeAS” or click at

https://eservices.nsdl.com/SecureWeb/ldeasDirectReg.jsp
Proceed with completing the required fields.
Follow steps given in points 1

3. Alternatively by directly accessing the e-Voting website of NSDL

V.

V.

Open URL: https://www.evoting.nsdl.com/

Click on the icon “Login” which is available under ‘Shareholder/Member’
section.

A new screen will open. You will have to enter your User ID (i.e. your sixteen
digit demat account number held with NSDL), Password / OTP and a
Verification Code as shown on the screen.

Post successful authentication, you will requested to select the name of the
company and the e-Voting Service Provider name, i.e.KFintech.

On successful selection, you will be redirected to KFintech e-Voting page for
casting your vote during the remote e-Voting period.

Individual Shareholders

mode with CDSL

Il
Il
\A

V.

1. Existing user who have opted for Easi / Easiest
holding securities in demat I

Visit URL: https://web.cdslindia.com/myeasi/home/login or

URL: www.cdslindia.com

Click on New System Myeasi

Login with your registered user id and password.

The user will see the e-Voting Menu. The Menu will have links of ESP i.e.
KFintech e-Voting portal.

Click on e-Voting service provider name to cast your vote.

2. User not registered for Easi/Easiest

Option to register is available at

https://web.cdslindia.com/myeasi/Registration/EasiRegistration
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Proceed with completing the required fields.
Follow the steps given in point 1

3. Alternatively, by directly accessing the e-Voting website of CDSL

V.

Visit URL: www.cdslindia.com

Provide your demat Account Number and PAN No.

System will authenticate user by sending OTP on registered Mobile &
Email as recorded in the demat Account.

After successful authentication, user will be provided links for the
respective ESP, i.e KFintech where the e- Voting is in progress.

Individual Shareholder login V.
through their demat

accounts / Website of VI.
Depository Participant

VII.

You can also login using the login credentials of your demat account through
your DP registered with NSDL /CDSL for e-Voting facility.

Once logged-in, you will be able to see e-Voting option. Once you click on
e-Voting option, you will be redirected to NSDL / CDSL Depository website
after successful authentication, wherein you can see e-Voting feature.
Click on options available against company name or e-Voting service
provider - Kfintech and you will be redirected to e-Voting website of
KFintech for casting your vote during the remote e-Voting period without
any further authentication.

Important note: Members who are unable to retrieve User ID / Password are advised to use Forgot user ID and Forgot

Password option available at respective websites.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through

Depository i.e. NSDL and CDSL.

Login type

Helpdesk details

Securities held with
NSDL

Please contact NSDL helpdesk by sending a request at evoting@nsdl.co.in or call at toll
free no.: 1800 1020 990 and 1800 22 44 30

Securities held with
CDSL

Please contact CDSL helpdesk by sending a request at helpdesk.evoting@cdslindia.com
or contact at 022- 23058738 or 022-23058542-43

Details on Step 2 are mentioned below:

registered with KFintech for e-voting, you can use your
existing User ID and password for casting the vote.

Il) Login method for e-Voting for shareholders other

than Individual’s shareholders holding securities in
demat mode and shareholders holding securities in

physical mode.

(A) Members whose email IDs are registered with the

iii. After entering these details appropriately, click on
“LOGIN”.

iv. You will now reach password change Menu wherein
you are required to mandatorily change your

Company/ Depository Participants (s), will receive
an email from KFintech which will include details
of E-Voting Event Number (EVEN), USER ID and
password. They will have to follow the following
process:

Launch internet browser by typing the URL:

https://evoting.kfintech.com/

Enter the login credentials (i.e. User ID and

password). In case of physical folio, User ID will be
EVEN (E-Voting Event Number) ‘6797’, followed by
folio number.-In case of Demat account, User ID will be
your DP ID and Client ID. However, if you are already

password. The new password shall comprise of
minimum 8 characters with at least one upper case
(A- Z), one lower case (a-z), one numeric value (0-9)
and a special character (@,#,$, etc.,). The system will
prompt you to change your password and update
your contact details like mobile number, email ID
etc. on first login. You may also enter a secret
question and answer of your choice to retrieve your
password in case you forget it. It is strongly
recommended that you do not share your password
with any other person and that you take utmost
care to keep your password confidential.

v. You need to login again with the new credentials.
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Vi.

Vii.

On successful login, the system will prompt you to
select the “EVEN" i.e., ‘6797’ - AGM” and click on
“Submit”

On the voting page, enter the number of shares
(which represents the number of votes) as on the
Cut-off Date under “FOR/AGAINST” or
alternatively, you may partially enter any number in
“FOR” and partially “AGAINST” but the total
number in “FOR/AGAINST” taken together shall
not exceed your total shareholding as mentioned
herein above. You may also choose the option
ABSTAIN. If the Member does not indicate either
“FOR” or “AGAINST"” it will be treated as
“ABSTAIN" and the shares held will not be counted
under either head.

viii. Members holding multiple folios/demat accounts

iX.

X.

Xi.

Xii.

shall choose the voting process separately for each
folio/ demat accounts.

Voting has to be done for each item of the notice
separately. In case you do not desire to cast your
vote on any specific item, it will be treated as
abstained.

You may then cast your vote by selecting an
appropriate option and click on “Submit”.

A confirmation box will be displayed. Click “OK” to
confirm else “CANCEL” to modify. Once you have
voted on the resolution (s), you will not be allowed
to modify your vote. During the voting period,
Members can login any number of times till they
have voted on the Resolution(s).

Corporate/Institutional Members (i.e. other than
Individuals, HUF, NRI etc.) are also required to send
scanned certified true copy (PDF Format) of the
Board Resolution/Authority Letter etc., authorizing
its representative to attend the AGM through VC /
OAVM on its behalf and to cast its vote through
remote e-voting. together with attested specimen
signature(s) of the duly authorised
representative(s), to the Scrutinizer at email id
nazim@mnkassociates.com with a copy marked to
evoting@kfintech.com. The scanned image of the
above-mentioned documents should be in the
naming format “Corporate Name EVENT No.”

(B) Members whose email IDs are not registered with

the Company/Depository Participants(s), and
consequently the Annual Report, Notice of AGM
and e-voting instructions cannot be serviced, will
have to follow the following process:

Members who have not registered their email
address and in consequence the Annual Report,
Notice of AGM and e-voting instructions cannot

be serviced, may temporarily get their email
address and mobile number provided with
KFintech, by accessing the link:
https://ris.kfintech.com/clientservices/mobilereg/
mobileemailreg.aspx

Members are requested to follow the process as
guided to capture the email address and mobile
number for sending the soft copy of the notice and
e-voting instructions along with the User ID and
Password. In case of any queries, member may
write to einward.ris@kfintech.com.

Alternatively, member may send an e-mail request
at the email id einward.ris@kfintech.com along with
scanned copy of the signed copy of the request
letter providing the email address, mobile number,
self-attested PAN copy and Client Master copy in
case of electronic folio and copy of share certificate
in case of physical folio for sending the Annual
report, Notice of AGM and the e-voting
instructions.

After receiving the e-voting instructions, please
follow all steps above to cast your vote by
electronic means.

OTHER INSTRUCTIONS:

Speaker Registration: The Members who wish to
speak during the meeting may register themselves
as speakers for the AGM to express their views.
They can visit https://emeetings.kfintech.com and
login through the user id and password provided in
the mail received from KFIN. On successful login,
select ‘Speaker Registration’ which will opened on
Tuesday, August 30, 2022 from 09:00 AM to 05:00
PM (IST). Members shall be provided a ‘queue
number’ before the meeting. The Company
reserves the right to restrict the speakers at the
AGM to only those Members who have registered
themselves, depending on the availability of time
for the AGM.

Post your Question: The Members who wish to
post their questions prior to the meeting can do the
same by visiting https://emeetings.kfintech.com.
Please login through the user id and password
provided in the mail received from KFIN. On
successful login, select ‘Post Your Question’ option
which will opened from Thursday, August 25, 2022
(09:00 AM) to Friday, August 26, 2022 (05:00 PM)
(IST).

In case of any query and/or grievance, in respect of
voting by electronic means, Members may refer to
the Help & Frequently Asked Questions (FAQs) and
E-voting user manual available at the download
section of https://evoting.kfintech.com (KFIN
Website) or at evoting@kfintech.com or call KFIN
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toll free No. 1-800-3094-001 for any further
clarifications.

The Members, whose names appear in the Register
of Members / list of Beneficial Owners as on Friday,
August 26, 2022, being the cut-off date, are
entitled to vote on the Resolutions set forth in this
Notice. A person who is not a Member as on the
cut-off date should treat this Notice for information
purposes only. Once the vote on a resolution(s) is
cast by the Member, the Member shall not be
allowed to change it subsequently.

In case a person (a person holding shares in physical
mode and non-individual holders) has become a
Member of the Company after dispatch of AGM
Notice but on or before the cut-off date for E-
voting, he/she may obtain the User ID and
Password in the manner as mentioned below:

If the mobile number of the member is registered
against Folio No./ DP ID Client ID, the member may
send SMS: MYEPWD <space> E-Voting Event
Number+Folio No. or DP ID Client ID to
9212993399

Example for NSDL:

MYEPWD <SPACE> IN12345612345678
Example for CDSL:

MYEPWD <SPACE> 1402345612345678
Example for Physical:

MYEPWD <SPACE> XXXX1234567890

If e-mail address or mobile number of the member
is registered against Folio No. / DP ID Client ID,
then on the home page of
https://evoting.kfintech.com/, the member may
click “Forgot Password” and enter Folio No. or DP
ID Client ID and PAN to generate a password.

Members who may require any technical assistance
or support before or during the AGM are requested
to contact KFintech at toll free number 1-800-309-
4001 or write to them at evoting@kfintech.com .

The results of the electronic voting shall be
declared to the Stock Exchanges after the AGM.
The results along with the Scrutinizer’s Report, shall
also be placed on the website of the Company.

Page 9 of 10


https://evoting.kfintech.com/
mailto:evoting@kfintech.com

Annexure |

Additional Information on Directors recommended for appointment/re-appointment as required under Regulation 36
of SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015, and Secretarial Standards-2 as prescribed
by the Institute of Company Secretaries of India.

S.No. Name of the Director Mr. Gautam Dalmia
1. DIN 00009758
2. Age 54 Years
3. Qualification BS and MS degree in Electrical Engineering from Columbia University, USA
4. Experience and Expertise in specific With over 29 years of experience in both Cement and Sugar Industries, he
functional area has been one of the driving forces behind the exponential growth witnessed
by the Dalmia Bharat Group. He leads a professional team to pursue
accelerated growth while maintaining the core values which have been the
foundation of this 75-year-old conglomerate with interests in cement, sugar
and refractories.
5. Terms and conditions of appointment As per the Nomination, Remuneration & Board Diversity Policy of the
or re appointment Company as placed on the Company’s website i.e. www.iexindia.com.
6. Details of remuneration sought to be Nil
paid and the remuneration last drawn
by such person, if applicable
7. Date of first appointment on the Board December 20, 2018 as an Additional Director (Non-Executive)
8. Shareholding in the Company 9000 Equity Shares as on March 31, 2022
9. Relationship with other Directors, None
Manager and other Key Managerial
Personnel of the Company
10. Number of Meetings of the Board 5 (Five) out of 7 (Seven)
attended during the year
11. Other Directorships
Sl. No. Name of the Company Listed/Unlisted Designation
1. Dalmia Bharat Limited Listed Managing Director
2. Dalmia Bharat Sugar and Industries Limited Listed Managing Director
3. Dalmia Cement (Bharat) Limited Unlisted Director
4. Indian Gas Exchange Limited Unlisted Director
5. Sita Investment Company Limited Unlisted Director
6. Mobius Knowledge Services Private Limited Unlisted Director
7. Mobius365 Data Services Private Limited Unlisted Director
8. Rama Investment Co Private Ltd Unlisted Director
12. Membership/ Chairmanship of Dalmia Bharat Sugar and Industries Limited

Committees of other Boards as on 315t
March, 2022

- Member of Stakeholders Relationship Committee
Dalmia Bharat Limited

- Member of Stakeholders Relationship Committee

Date: 25 July 2022
Place: Noida

By Order of the Board of Directors
For Indian Energy Exchange Limited

Sd/-

(Vineet Harlalka)

CFO, Company Secretary & Compliance Officer
Membership No. ACS-16264
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