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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT AHMEDABAD
CA (CAA) NO. 164/NCLT/AHMWM/2017

In the matter of the Companies Act, 2013;
And

In the matter of Sections 230 - 232 read with other
relevant provisions of the Companies Act, 2013;

And
Inthe matter of Adani Green Energy Limited;
And

In the matter of Scheme of Arrangement among Adani
Enterprises Limited and Adani Green Energy Limited and
their respective shareholders and creditors;

Adani Green Energy Limited, a company incorporated
under the provisions of the Companies Act, 2013 and
having its registered office at "Adani House", Near
Mithakhali Six Roads, Navrangpura, Ahmedabad-
380009, Gujarat, India. wr. Applicant Company

NOTICE CONVENING THE MEETING OF
THE SECURED CREDITORS OF THE APPLICANT COMPANY

To,
All the secured creditors of Adani Green Energy Limited (the "Applicant Company”):

TAKE NOTICE that by an order made on the 1* day of December 2017 in the abovementioned Company
Application (the “Order”), the Hon'ble National Company Law Tribunal, Bench, at Ahmedabad (“NCLT") has
directed that a meeting of the secured creditors of the Applicant Company, be convened and held at
J.B. Auditorium, Ahmedabad Management Association, Dr. Vikram Sarabhai Marg, ATIRA, Ahmedabad-380 015,
Gujarat, India on Wednesday, the 10" day of January 2018 at 1.00 p.m. (1300 hours) for the purpose of
considering, and if thought fit, approving, with or without modification(s), the arrangement embodied in the
Scheme of Arrangement among Adani Enterprises Limited and Adani Green Energy Limited and their respective
shareholders and creditors ("Scheme").

TAKE FURTHER NOTICE that in pursuance of the said Order and as directed therein, a3 meeting of the secured
creditors of the Applicant Company, will be held at J.B. Auditorium, Ahmedabad Management Association,
Dr. Vikram Sarabhai Marg, ATIRA, Ahmedabad-380 015, Gujarat, India on Wednesday, the 10" day of January
2018 at 1.00 p.m. (1300 hours), at which place, day, date and time you are requested to attend. At the meeting,
the following resolution will be considered and if thought fit, be passed, with or without modification(s):

“RESOLVED THAT pursuant to the provisions of Sections 230 - 232 and other applicable provisions of the Companies
Act, 2013, the rules, circulars and notifications made thereunder (including any statutory modification or re-enactment
thereof) as may be applicable, the Securities and Exchange Board of India Circular No. CFD/DIL3/CIR/2017/21 dated
10" day of March 2017, the no adverse observation/no objection letters issued by each of the BSE Limited and the
National Stock Exchange of India Limited, both dated 20" day of November 2017, and subject to the provisions of the
Memorandum and Articles of Association of the Company and subject to the approval of Hon'ble National Company Law
Tribunal, Bench, at Ahmedabad (“NCLT”) and subject to such other approvals, permissions and sanctions of requlatory
and other authorities, as may be necessary and subject to such conditions and modifications as may be prescribed or
imposed by NCLT or by any regulatory or other authorities, while granting such consents, approvals and permissions,
which may be agreed to by the Board of Directors of the Company (hereinafter referred to as the “Board”, which term



shall be deemed to mean and include one or more Committee(s) constituted/to be constituted by the Board or any
person(s) which the Board may nominate to exercise its powers including the powers conferred by this resolution), the
arrangement embodied in the Scheme of Arrangement among Adani Enterprises Limited and Adani Green Energy
Limited and their respective shareholders and creditors (“Scheme”) placed before this meeting and initialled by the
Chairman of the meeting forthe purpose of identification, be and is hereby approved.

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, matters and things, as it
may, in its absolute discretion deem requisite, desirable, appropriate or necessary to give effect to this resolution and
effectively implement the arrangement embodied in the Scheme and to accept such modifications, amendments,
limitations and/or conditions, if any, which may be required and/or imposed by the NCLT while sanctioning the
arrangement embodied in the Scheme or by any authorities under law, or as may be required for the purpose of resolving
any questions or doubts or difficulties that may arise including passing of such accounting entries and /or making such
adjustments in the books of accounts as considered necessary in giving effect to the Scheme, as the Board may deem fit
and proper.”

TAKE FURTHER NOTICE that you may attend and vote at the said meeting in person or by proxy provided that a
proxy inthe prescribed form, duly signed by you or your authorised representative, is deposited at the registered
office of the Applicant Company at “Adani House", Near Mithakhali Six Roads, Navrangpura, Ahmedabad- 380
009, Gujarat, India, not laterthan 48 (forty eight) hours before the time fixed for the aforesaid meeting. The form
of proxy can be obtained free of charge from the registered office of the Applicant Company.

TAKE FURTHER NOTICE that in compliance with the provisions of Section 230-232 of the Companies Act, 2013,
the Applicant Company has provided the facility of voting by ballot/polling paper at the venue of the meeting to
be held on Wednesday, the 10" day of January 2018.

Copies of the Scheme and of the Explanatory Statement, under Sections 230(3), 232(1) and (2) and 102 of the
Companies Act, 2013 read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations)
Rules, 2016, along with the enclosures as indicated in the Index, can be obtained free of charge at the registered
office of the Applicant Company at "Adani House”, Near Mithakhali Six Roads, Navrangpura, Ahmedabad- 380
009, Gujarat, India or at the office of its advocates, M/s. Singhi & Co., Singhi House, 1, Magnet Corporate Park,
Near Sola Bridge, S. G. Highway, Ahnmedabad - 380 059, Gujarat, India.

NCLT has appointed Mr. Jay Shah, an Independent Director of the Applicant Company and in his absence
Mr. Jayant Parimal, Managing Director of the Applicant Company to be the Chairman/Chairperson of the said
meetingincluding forany adjournment or adjournments thereof,

The Scheme, if approved inthe aforesaid meeting, will be subject to the subsequent approval of NCLT.

A copy of the Explanatory Statement, under Sections 230(3), 232(1) and (2) and 102 of the Companies Act, 2013
read with Rule 6 of the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, the Scheme
andthe otherenclosures asindicatedinthelndex are enclosed.

Sd/-
Mr. Jayant Parimal
Chairman appointed for the meeting

Dated this 6™ day of December2017.

Registered office: "AdaniHouse”,
Near Mithakhali Six Roads,
Navrangpura,
Ahmedabad-380 009,
Gujarat, India.



Notes:

10.

1.

12.

All alterations made in the Form of Proxy should be initialled.

Only secured creditors of the Applicant Company may attend and vote either in person or by proxy
(a proxy need not be a secured creditor of the Applicant Company) orin the case of a body corporate, by a
representative authorised under Section 113 of the Companies Act, 2013 at the meeting of the secured
creditors of the Applicant Company. The authorised representative of a body corporate which is a
secured creditor of the Applicant Company may attend and vote at the meeting of the secured creditors
of the Applicant Company provided a certified true copy of the resolution of the board of directors or
other governing body of the body corporate authorising such representative to attend and vote at the
meeting of the secured creditors of the Applicant Company is deposited at the registered office of the
Applicant Company not later than 48 (forty eight) hours before the scheduled time of the
commencement of the meeting of the secured creditors of the Applicant Company. The Form of Proxy
canbeobtained free of charge at the registered office of the Applicant Company.

The quorum of the meeting of the secured creditors of the Applicant Company shall be 1 (one) secured
creditor of the Applicant Company, presentin person.

Secured creditor or his proxy, attending the meeting, is requested to bring the Attendance Slip duly
completed and signed.

The documents referred to in the accompanying Explanatory Statement shall be open for inspection by
the secured creditors at the registered office of the Applicant Company between 10.00 a.m. and 12.00
noonon all days (except Saturdays, Sundays and public holidays) upto the date of the meeting.

Secured Creditors as per the books of accounts as on 30" day of November 2017 will be entitled to
exercise theirright tovote on the above meeting.

NCLT by its said Order has directed that a3 meeting of the secured creditors of the Applicant Company
shall be convened and held at J.B. Auditorium, Ahmedabad Management Association, Dr. Vikram
Sarabhai Marg, ATIRA, Ahmedabad-380 015, Gujarat, India, on Wednesday, the 10" day of January 2018 at
1.00 p.m. (1300 hours) for the purpose of considering, and if thought fit, approving, with or without
modification(s), the arrangement embodied in the Scheme. Secured creditors would be entitled to vote in
the said meeting eitherin person orthrough proxy.

Inaccordance with the provisions of Sections 230 - 232 of the Companies Act, 2013, the Scheme shall be
acted upon only if a3 majority in number representing three fourth in value of the secured creditors of the
Applicant Company, voting in person or by proxy, agree to the Scheme.

The Notice, together with the documents accompanying the same, is being sent to the secured creditors
by Registered Post or Speed Post or by Courier or by e-mail. The Notice will be displayed on the website of
the Applicant Company www.adanirenewables.com.

The notice convening the meeting, the date of dispatch of the notice and the Explanatory Statement,
amongst others, will be published through advertisement in the following newspapers, namely, (i) Indian
Express (Ahmedabad Edition) in the English language; and (ii) translation thereof in Sandesh
(Ahmedabad Edition) in the Gujaratilanguage.

Mr. Chirag Shah, Practicing Company Secretary (Membership No. FCS 5545/COP 3498) has been
appointed as the scrutinizer to conduct the voting process through ballot/polling at the venue of the
meetinginafairand transparent manner.

The scrutinizer will submit his report to the Chairman of the meeting after completion of the scrutiny of
the votes cast by the secured creditors of the Applicant Company through ballot/polling paper at the
venue of the meeting. The scrutinizer's decision on the validity of the vote shall be final. The results of
votes cast through ballot/polling paper at the venue of the meeting will be announced on or before
12" day of January 2018 at the registered office of the Applicant Company. The results, together with the
scrutinizer's Reports, will be displayed at the registered office of the Applicant Company and on the
website of the Applicant Company www.adanirenewables.com.

Encl.: As above



BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT AHMEDABAD
CA (CAA) NO. 164/NCLT/AHM/2017

In the matter of the Companies Act, 2013;
And

In the matter of Sections 230 - 232 read with other
relevant provisions of the Companies Act,2013;

And
Inthe matter of Adani Green Energy Limited;
And

In the matter of Scheme of Arrangement among Adani
Enterprises Limited and Adani Green Energy Limited and
their respective shareholders and creditors;

Adani Green Energy Limited, a company incorporated
under the provisions of the Companies Act, 2013 and
having its registered office at "Adani House”, Near

Mithakhali Six Roads, Navrangpura, Ahmedabad- 380 )
009, Gujarat, India. wee Applicant Company

EXPLANATORY STATEMENT UNDER SECTIONS 230(3), 232(1) AND (2) AND 102 OF THE
COMPANIES ACT, 2013 READ WITH RULE 6 OF THE
COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016

1. Pursuant to the order dated 1* day of December 2017, passed by the Hon'ble National Company Law
Tribunal, Bench, at Ahmedabad (the “NCLT"), in C.A. (CAA) No. 164/NCLT/AHM/2017 ("Order"), a meeting
of the secured creditors of Adani Green Energy Limited (hereinafter referred to as the “Applicant
Company” or "AGEL" as the context may admit) is being convened at J.B. Auditorium, Ahmedabad
Management Association, Dr. Vikram Sarabhai Marg, ATIRA, Ahmedabad-380 015, Gujarat, India, on
Wednesday, the 10" day of January 2018 at 1.00 p.m. (1300 hours) for the purpose of considering, and if
thought fit, approving, with or without modification(s), the Scheme of Arrangement among Adani
Enterprises Limited (hereinafter referred to as the "AEL") and the Applicant Company and their respective
shareholders and creditors under Sections 230 - 232 of the Companies Act, 2013 together with Sections
13,61, 62, 66 and other applicable provisions of the Companies Act, 2013 (the “Scheme"”). AEL and AGEL
are together referred to as the "Companies”. A copy of the Scheme, which has been, inter alios, approved
by the Board of Directors of the Applicant Company at its meeting held on 7" day of October 2017, is
enclosed as Annexure 1. Capitalised terms used herein but not defined shall have the meaning assigned to
theminthe Scheme unless otherwise stated.

2. In terms of the said Order, the quorum for the said meeting shall be 1 (one) secured creditors present in
person. Furtherin terms of the said Order, NCLT, has appointed Mr. Jay Shah, an Independent Director of
the Applicant Company and in his absence Mr. Jayant Parimal, Managing Director of the Applicant
Company as the Chairman of the meeting of the secured creditors of the Applicant Company including for
anyadjournment or adjournments thereof,

3. This statement is being furnished as required under Sections 230(3), 232(1) and (2) and 102 of the
Companies Act, 2013 (the “Act”) read with Rule 6 of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 (the “Rules”).



As stated earlier, NCLT by its said Order has, inter alia, directed that a meeting of the secured creditors of
the Applicant Company shall be convened and held at J.B. Auditorium, Ahmedabad Management
Association, Dr. Vikram Sarabhai Marg, ATIRA, Ahmedabad-380 015, Gujarat, India, on Wednesday, the 10™
day of January 2018 at 1.00 p.m. (1300 hours) for the purpose of considering, and if thought fit, approving,
with or without modification(s), the arrangement embodied in the Scheme. Secured creditors would be
entitled tovoteinthe said meeting eitherin person or through proxy.

Inaccordance with the provisions of Sections 230 - 232 of the Act, the Scheme shall be acted upon only if
a3 majority in number representing three fourths in value of the secured creditors, or class of secured
creditors, of the Applicant Company, as the case may be, voting in person or by proxy agree to the Scheme.
In terms of the Order dated 1" day of December 2017, passed by the NCLT, in C.A. (CAA) No.
164/NCLT/AHM/2017, if the entries in the records/registers of the Applicant Company in relation to the
number or value, as the case may be, of the secured creditors are disputed, the Chairman of the meeting
shalldetermine the numberorvalue, as the case may be, for the purposes of the said meeting.

Particulars of the AGEL

7.

10.

1.

AGEL wasincorporated on 23" day of January 2015 as Adani Green Energy Limited, a public company with
the Registrar of Companies, Gujarat under the provisions of the Act. There has been no change in the
name of AGEL in the last five (5) years. The Corporate Identification Number of AGEL is
U40106GJ2015PLC0O82007. The Permanent Account Number of AGELis AANCA1814C.

The registered office of AGEL is situated at “Adani House”, Near Mithakhali Six Roads, Navrangpura,
Ahmedabad - 380 009, Gujarat, India. There has been no change in the registered office address of AGEL
inthelast five (5) years. The e-mail address of AGEL is pragnesh.darji@adani.com.

The objects for which AGEL has been established are set outinits Memorandum of Association. The main
object of AGEL s, as follows:

“IIl. [A]

1. To generate, develop, accumulate, produce, manufacture, purchase, process, transform, distribute,
transmit, sale, supply, sub-contract and/or otherwise import, export, deal in any kind of power or electrical
energy using coal, lignite, petroleum products or any other substances, wind energy, solar energy,
renewable energy, wave energy, tidal energy, hydro energy, thermal energy or any other form of energy and
any products or by-products derived from any such business of energy and to set up power plants, wind
turbines, power stations, hydel power station, solar energy systems, renewable energy systems or any
other facility to generate power and to produce, manufacture, buy, import, sale, treat, exchange, renovate,
alter, modernize, install or otherwise deal in any type of machinery, equipment, implement, material, article
and stores for generating, distributing, transmitting energy, including electricity and to deal with all persons
including Companies, government and semi-government bodies for these purposes and to do all such acts,
deeds and things including construction, laying down, establishing, fixing and to carry out all necessary
activities for the aforesaid purpose.

There hasbeen nochangeinthe objectclause of AGELinthelast5years.
The brief description of the businesses being carried out by AGEL along with its subsidiaries are asunder:
i. AGEL has set up 12 MW wind power projectin the State of Madhya Pradesh;

ii. AGEL, through its subsidiaries, namely, Adani Green Energy (Tamilnadu) Limited, Ramnad Solar
Power Limited, Ramnad Renewable Energy Limited, Kamuthi Solar Power Limited and Kamuthi
Renewable Energy Limited, respectively, has commissioned 648 MW solar plant in the State of
Tamilnadu;

iii. AGEL, through its subsidiary, namely, Parampujya Solar Energy Private Limited has commissioned
160 MW solar plant in the State of Telangana, Chhattisgarh and Karnataka and is in the process of
setting up of 190 MW solar plant in the State of Karnataka, 50 MW solar plant in the State of
Telenganaand 20 MW solar plantin the State of Mlaharashtra;

iv. AGEL, through its subsidiary, namely, Wardha Solar (Maharashtra) Private Limited is in the process
of settingup 350 MW solar plantin the State of Karnataka;

V. AGEL, through its subsidiary, namely, Gaya Solar (Bihar) Private Limited is in the process of setting
up 50 MW ssolar plantin the State of Jharkhand;

7



12.

13.

Vi, AGEL, through its subsidiary, namely, Adani Green Energy (UP) Limited is in the process of setting
up of 240 MW solar plant in the State of Karnataka and 50 MW solar plant in the State of Uttar
Pradesh;

vii. AGEL, through its subsidiary, namely, Adani Wind Energy (Gujarat) Private Limited, has also set up
48 MW wind power projectin the State of Gujarat; and

viii.  AGEL, through its subsidiary, namely, Adani Green Energy (MP) Limited, is in the process of setting
up of 50 MW wind power projectin the State of Gujarat.

The Authorised, Issued, Subscribed and Paid up Share Capital of AGEL as on 30™ day of November 2017
was as follows:

Share Capital Amount (inRs.)
Authorized Share Capital

150,00,00,000 Equity Shares of Rs. 10/- each 1500,00,00,000
TOTAL 1500,00,00,000
Issued, Subscribed and Paid-Up Share Capital

137,67,47,807 Equity Shares of Rs. 10/- each fully paid up 1376,74,78,070
TOTAL 1376,74,78,070

Subsequentto 30" day of November 2017 there has been no change in the share capital of AGEL.

Particulars of AEL

14,

15.

16.

AEL was incorporated on 2™ day of March 1993 as Adani Exports Limited, a public company with the
Registrar of Companies, Gujarat under the provisions of the Companies Act, 1956. Subsequently, its name
was changed to Adani Enterprises Limited on 10" day of August 2006. The equity shares of AEL are listed
on BSE Limited ('BSE') and National Stock Exchange of India Limited ('NSE'). The secured redeemable
non-convertible debentures issued by AEL are listed on the Wholesale Debt Market segment of BSE.
There has been no change in the name of AEL in the last five (5) years. The Corporate Identification
Numberof AELisL51100GJ1993PLCO19067. The Permanent Account Number of AELis AABCA2804L.

The registered office of AEL is situated at “Adani House", Near Mithakhali Six Roads, Navrangpura,
Ahmedabad - 380 009, Gujarat, India. There has been no change in the registered office address of AEL
inlast five (5) years. The e-mail address of AEL isinvestor.relations@adani.in.

The objects for which AEL has been established are set out in its Mlemorandum of Association. Some of
the main object of AEL are, as follows:

“III. [A]

1. To organise and effect exports from India of such goods and commodities as are manufactured, produced
or otherwise available in the State of Gujarat and elsewhere in the Country and to import into the Country
such goods and commodities as the Company from time to time determine.

2. To purchase, sell and undertake general trade in such goods and commodities.

3. To serve as a channel for the outflow of goods to the export market and to take such steps as may be
considered necessary by the company to promote export and to serve as a channel for the inflow of the
goods imported by various Agencies.

19. To carry on the business of generation, accumulation, distribution and supply of and to generally deal in
electricity and in other forms of energy from any source or whatsoever.

38. To carry on India or elsewhere in the world the business to prospect for, explore, mine, quarry, beneficiate,
develop derive, discover, excavate, dredge for, open work on mine, win, purchase, crush polish, smelt,
manufacture, process, generate, release, dig, break blast, grade, manipulate, acquire, operate, organize,
commercialize, promote, exercise, turn to account, produce, prepare, remove, undertake, convert, finish,
load, unload, handle, transport, buy, sell, import, export, supply or otherwise obtain and to act as agent,
broker, intermediary, advisor, stockiest, distributor, consultant, contractors, manager, mine owner, quarry
owner, operator, or otherwise to deal in all sorts of coal, ore, minerals, metals, stones, etc. including raw
materials either finished or processed ores or in any other form and other allied materials, by products,



17.

18.

mixtures, blends, residues & substances and other rights, properties and works. To carry out mining,
underground coal and lignite gasification, liquefaction, manufacture coke, and its by products and other
related activities like survey and preparation of plan for mining, exploration, drilling and prospecting,
assessment of quality through laboratory and analysis, assessment of reserves, mine development,
beneficiation, environment management, logistics, infrastructure creation and to carry out open pit
excavation, surface mining, bucket mines, opencast or/and underground mining, using owned or leased
equipment, etc. for exploration, raising and mining of all kinds of mineral, ferrous materials, non-ferrous
materials, stones precious or otherwise and to search survey find out and to acquire by concession, grant,
lease, licence, barter or otherwise of equipment, land or water area and to give lease, licence, barter
equipments, land or water area incidental to mining and to enter into partnership and various
ventures/structures for mining and other related activities."

Clauses 38 of the aforesaid main objects of AEL was inserted pursuant to the composite scheme of
arrangement approved by the Hon'ble High Court of Gujarat at Ahmedabad by its order dated 7" day of
May 2015 and effective from 1* day of April 2015. Except as stated above, there has been no changein the
main object clause of AELinthelast 5years.

AEL is a global integrated infrastructure conglomerate with significant business interests in resources
(coal mining and trading), logistics, city gas distribution, energy (power generation) and agri business. The
brief description of the major businesses being carried out by AEL alongwith its subsidiaries, joint venture
companiesandits associatesisasunder:

0)
(i)

(iii)
(iv)

)

(vi)

(vii)

(viii)

AEL is one of the largest coal trader importing thermal coal from Indonesia and South Africa and
supplying the same to various customersinIndia;

AEL is a Mine Developer and Operator in India. Currently, AEL under a long term contract has
developed and is operating coal mine in the Parsa East-Kente Basan Mine in Chhattisgarh.
AEL through its subsidiaries also carries on coal mining operations in Bunyu Island, Indonesia and
in Queensland, Australia;

AEL carries on edible oil refining business under the brand "Fortune” amongst other brands
throughits 50:50 joint venture company, namely, Adani Wilmar Limited;

Further, AEL, through its subsidiary, Adani Agri Fresh Limited carries on the business of developing
integrated storage, handling and transportation infrastructure for horticulture products. Adani
Agri Logistics Limited, a wholly owned subsidiary of AEL, carries on the business of bulk handling,
storage and transportation (distribution) of food grains, providing an end-to-end bulk supply chain
solutionto Food Corporation of India and various state governments;

AEL through its subsidiary, Adani Gas Limited (‘Adani Gas') supplies Piped Natural Gas to
household, commercial and industrial consumers and Compressed Natural Gas ((CNG') for use in
automobiles. As on 31" day of March 2017, Adani Gas has set up a gas distribution network of
approximately 360 kms of steel pipeline and approximately 5000 kms of polyethylene pipeline
including 70 CNG stations spread across Ahmedabad and Vadodara in Gujarat; Faridabad in
Haryana and Khurjain Uttar Pradesh;

AEL through its subsidiary, Adani Bunkering Private Limited (ABPL'), is providing bunkering
services (Fuel Oil and Marine Gas Qil) to various ocean going vessels in India. Presently, ABPL has
physical bunkering facilities at Mundra, Hazira and Goa with capabilities of supplying bunker fuel
to the vessels calling at any port in Gujarat and Goa. ABPL is also supplying duty paid bunkers at
otherlocations on backto backbasis through oil public sectorundertakings;

AEL throughits subsidiary, Mundra Solar PV Limited, has set up a manufacturing facility to produce
silicon ingots / wafers, silicon solar cells, modules and support manufacturing facilities that
includes Ethylene Vinyl Acetate (EVA), back sheets, glass, junction box and solar cell and string
interconnect ribbon;and

AEL holds 47.19% of the paid-up equity share capital of AGEL, which is engaged in the business of
development of renewable power projects and generation of renewable power. AEL holds 100% of
the paid-up equity share capital of Prayatna Developers Private Limited (PDPL’). AEL also holds the
entire different series of the unsecured compulsory convertible debentures issued and allotted by
PDPL from time to time. PDPL has set up and commissioned in aggregate 220 mega-watts ('MW")



19.

20.

solar power projects in the States of Punjab, Andhra Pradesh, Uttar Pradesh and Rajasthan.
AEL also carries on trading and supply of solar and wind energy equipments. The aforesaid
businesses of development of renewable power projects, generation of renewable power and
trading and supply of solarand wind energy equipments carried out by AEL, eitheritself or through
its associate or wholly owned subsidiary are hereinafter referred to as “Renewable Power
Business”.

The Authorised, Issued, Subscribed and Paid up Share Capital of the Transferor Company as on 30" day of
November2017 was as follows:

Share Capital Amount (inRs.)
Authorized Share Capital

485,92,00,000 Equity Shares of Re. 1/- each 485,92,00,000
45,00,000 Preference Shares of Rs. 10/- each 4,50,00,000
TOTAL 490,42,00,000
Issued, Subscribed and Paid-Up Share Capital

109,98,10,083 Equity Shares of Re. 1/- each fully paid-up 109,98,10,083
TOTAL 109,98,10,083

Subsequentto 30" day of November 2017, there has been no change in the share capital of AEL.

Description and Rationale for the Scheme

The Scheme, interalia, provides for:

21.

0]

(i)
@iii)
(iv)
v)

demerger of the Renewable Power Undertaking (as defined in the Scheme) of AEL and transfer of
the same to AGEL;

issuance of equity shares by AGEL to the equity shareholders of AEL;

reduction of paid-up equity share capital of AGEL, pursuant to cancellation of equity shares held by
AELin AGEL;

increaseinthe authorised share capital of AGEL; and

for matters consequential, incidental, supplemental and/or otherwise integrally connected
therewith. The proposal is to be implemented in terms of the Scheme under Sections 230 - 232 of
the Act.

Therationale forthe Schemeisasunder:

0

(ii)

(iii)

(iv)

Each of the varied businesses being carried on by AEL either by itself or through its subsidiaries or
through associate companies including Renewable Power Business have significant potential for
growth and profitability. The nature of risk, competition, challenges, opportunities and business
methods for Renewable Power Business is separate and distinct from other businesses being
carried out by AEL. The Renewable Power Business and the other businesses of AEL are capable of
attracting a different set of investors, strategic partners, lenders and other stakeholders. There are
also differences in the manner in which the Renewable Power Business and other businesses of
AEL are required to be handled and managed. In order to lend greater/enhanced focus to the
operation of the said businesses, itis proposed to re-organize and segregate the Renewable Power
Undertaking by way of demergerand transfer the same to AGEL.

The segregation would enable greater/enhanced focus of the management in the Renewable
Power Business and other businesses whereby facilitating the management to efficiently exploit
opportunities foreach of the said businesses.

It is believed that the proposed demerger will create enhanced value for shareholders and allow a
focused strategy and specialization for sustained growth, which would be in the best interest of all
the stakeholders and the persons connected with the aforesaid companies.

The demergerwill also provide scope forindependent collaboration and expansion.
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Corporate Approvals

22.

23,

24.

The proposed Scheme along with the Valuation Report was placed before the Board of Directors of AGEL,
at its meeting held on 7" day of October 2017. The Board of Directors of AGEL took into account the
Valuation Report, dated 7" day of October 2017, issued by BS R & Associates LLP, Chartered Accountants
(the "Valuation Report”). A copy of the Valuation Report is enclosed as Annexure 2. The Valuation Report
isalso open forinspection. The Board of Directors of AGEL, based on the aforesaid, approved the Scheme.
The meeting of the Board of Directors of AGEL, held on 7" day of October 2017, was attended by 3 (three)
directors (namely, Mr. Jayant Parimal, Mr. Jay Shah and Mrs. Nayana Gadhavi in person. None of the
directors of AGEL who attended the meeting voted against the Scheme. Thus, the Scheme was approved
unanimously by the directors, who attended and voted at the meeting.

The Scheme along with the Valuation Report was placed before the Audit Committee of AEL at its
meeting held on 7" day of October 2017. The Audit Committee of AEL took into account the Valuation
Report and the fairness opinion, dated 7" day of October 2017, provided by JM Financial Institutional
Securities Limited, a Category | Merchant Banker (“Fairness Opinion”), appointed for this purpose by AEL.
A copy of the Fairness Opinion is enclosed as Annexure 3. The Audit Committee based on the aforesaid,
interalia, recommended the Scheme to the Board of Directors of AEL forits approval.

The Scheme along with the Valuation Report was placed before the Board of Directors of AEL, at its
meeting held on 7" day of October 2017. The Fairness Opinion and the report of the Audit Committee was
also submitted to the Board of Directors of AEL. Based on the aforesaid, the Board of Directors of AEL
approved the Scheme. The meeting of the Board of Directors of AEL, held on 7" day of October 2017, was
attended by 3 (three) directors (namely, Mr. Rajiv Nayar, Mr. V. Subramanian and Mrs. Vijaylaxmi Joshi in
person. None of the directors of AEL who attended the meeting, voted against the Scheme. Thus, the
Scheme was approved unanimously by the directors, who attended and voted at the meeting.

Approvals and actions takenin relation to the Scheme

25.

26.

27.

BSE was appointed as the designated stock exchange by AEL for the purpose of coordinating with the
Securities and Exchange Board of India (“SEBI"), pursuant to Circular No. CFD/DIL3/CIR/2017/21 dated
10" day of March 2017 (the “SEBI Circular”) issued by SEBI.

AEL has received no adverse observations/no objection letters regarding the Scheme from BSE and NSE,
both on 20™ day of November 2017. In terms of the no adverse observations/no objection letters of BSE
and NSE, both dated 20™ day of November 2017, BSE and NSE, inter alia, conveyed their no adverse
observations/no objection for filing the Scheme with the NCLT pursuant to the letter dated 20™ day of
November2017 addressed by SEBI to BSE and NSE which, inter alia, stated the following:

“Company shall ensure that applicable information pertaining to unlisted entity AGEL is included in the abridged
prospectus as perthe format specified in the circular.”

“Company shall ensure that additional information, if any, submitted by the Company, after filing the Scheme with
the Stock Exchange, from the date of receipt of this letter is displayed on the websites of the listed company.”

“Company shall duly comply with various provisions of the Circulars.”

“Company is advised that the observations of SEBI/Stock Exchanges shall be incorporated in the petition to be
filed before National Company Law Tribunal (NCLT) and the company is obliged to bring the observations to the
notice of NCLT.”

“It is to be noted that the petitions are filed by the companies before NCLT after processing and communication of
comments/observations on draft scheme by SEBI/stock exchange. Hence, the company is not required to send
notice for representation as mandated under Section 230(5) of Companies Act, 2013 to SEBI again for its
comments/observations/representations.”

Copies of the no adverse observations/no objection letters both dated 20™ day of November 2017,
received from BSE and NSE, respectively, are enclosed as Annexures 4 and 5.

The Scheme at Annexure 1incorporates the provisions as suggested by NSE by its letter dated 20™ day of
November2017including certain consequential changes.

As required by the SEBI Circular AEL had filed the complaint reports with BSE and NSE, on 2™ day of
November 2017 and 7" day of November 2017, respectively. These reports indicate that AEL received nil
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complaints. Copy of the complaint reports submitted by AEL to BSE and NSE dated on 2™ day of
November2017 and 7*" day of November 2017, respectively are enclosed as Annexure 6.

28. TheCompaniesorany of them would obtain such necessary approvals/sanctions/no objection(s) from the
regulatory or other governmental authorities in respect of the Scheme in accordance with law, if so
required.

29. The applications along with the annexures thereto (which includes the Scheme) were filed by the
Companies with the NCLT, on 22" day of November2017.

Salient extracts of the Scheme

30. Certain clauses of the Scheme are extracted below:

“1.4.
1.9.

1.11.

1.14.

1.17.

1.18.

1.19.

1.20.
1.21.

“Appointed Date” means 1° day of April 2018.

“Effective Date” shall mean the last of the dates on which the conditions and matters referred to in Clause
19 hereof occur or have been fulfilled or waived and references in this Scheme to the date of “coming into
effect of this Scheme” or “effectiveness of this Scheme” shall mean the Effective Date.

“Encumbrance” or “Encumber” shall mean any: (i) encumbrance including without limitation any
security interest, claim, mortgage, pledge, charge, hypothecation, lien, lease, assignment, deed of trust,
title retention, deposit by way of security, beneficial ownership (including usufruct and similar entitlements),
or any other similar interest held by the third person; (ii) security interest or other encumbrance of any kind
securing, or conferring any priority of payment in respect of, any obligation of any person, including without
limitation any right granted by a transaction which, in legal terms, is not the granting of security but which
has an economic or financial effect similar to the granting of security under applicable Law; (iii) right of
pre-emption, right of first offer, or refusal or transfer restriction in favour of any person; and/or (iv) any
adverse claim as to title, possession or use.

“LODR” means the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

“Record Date” means the date to be fixed by the Board of Directors of AEL for the purpose of determining
the equity shareholders of AEL to whom shares of AGEL shall be allotted pursuant to Demerger under this
Scheme.

“Remaining Business” means all the undertakings, businesses, activities, operations, assets and
liabilities of AEL otherthan those comprised in the Renewable Power Undertaking.

“Renewable Power Employees” shall mean all the employees of AEL employed in the Renewable Power
Undertaking as on the Effective Date.

“Renewable Power Liabilities” shall have the meaning set forth in Clause 6.1.

“Renewable Power Undertaking” means all the businesses, undertakings, activities, propetrties,
investments and liabilities, of whatsoever nature and kind and wheresoever situated, pertaining to
Renewable Power Business (which includes (i) AEL's strategic investments in AGEL and PDPL,
respectively; (ii) AEL's subscription to the entire different series of the unsecured compulsory convertible
debentures issued by PDPL from time to time, and (iij) the business related to trading and supply of solar
and wind energy equipments carried out by AEL), including specifically the following:

(a) allimmovable properties, if any, i.e. land together with the buildings and structures standing thereon
(whether freehold, leasehold, leave and licensed, right of way, tenancies or otherwise) currently
being used for the purpose of and in relation to the Renewable Power Business and all documents
(including panchnamas, declarations, receipts) of title, rights and easements in relation thereto and
all rights, covenants, continuing rights, title and interest in connection with the said immovable
properties;

(b) all assets, as are movable in nature pertaining to and in relation to the Renewable Power Business,
whether present or future or contingent, tangible or intangible, in possession or reversion, corporeal
or incorporeal (including electrical fittings, furniture, fixtures, appliances, accessories, office
equipments, communication facilities, installations and inventory), actionable claims, current
assets, earnest monies and sundry debtors, financial assets, outstanding loans and advances,
recoverable in cash or in kind or for value to be received, provisions, receivables, funds, cash and
bank balances and deposits including accrued interest thereto with Governmental Authority, banks,
customers and other persons, the benefits of any bank guarantees, performance guarantees and
tax related assets, including but not limited to goods and service tax input credits, CENVAT credits,
value added/sales tax/entry tax credits or set-offs, advance tax, tax deducted at source and tax
refunds;
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(c)

(d)

(e)

(f)

(9)

(h)

()

all permits, licenses, permissions including municipal permissions, right of way, approvals,
clearances, consents, benefits, registrations, rights, entitlements, credits, certificates, awards,
sanctions, allotments, quotas, no objection certificates, exemptions, concessions, subsidies,
liberties and advantages including those relating to privileges, powers, facilities of every kind and
description of whatsoever nature and the benefits thereto that pertain exclusively to the Renewable
Power Business;

all contracts, agreements, purchase orders/service orders, operation and maintenance contracts,
memoranda of understanding, memoranda of undertakings, memoranda of agreements,
memoranda of agreed points, minutes of meetings, bids, tenders, expression of interest, letter of
intent, hire and purchase arrangements, lease/licence agreements, tenancy rights,
agreements/panchnamas for right of way, equipment purchase agreements, agreement with
customers, purchase and other agreements with the supplier/manufacturer of goods/service
providers, other arrangements, undertakings, deeds, bonds, schemes, concession agreements,
insurance covers and claims, clearances and other instruments of whatsoever nature and
description, whether written, oral or otherwise and all rights, title, interests, claims and benefits
thereunder pertaining to the Renewable Power Business;

all applications (including hardware, software, licenses, source codes, para-meterisation and
scripts), registrations, goodwill, licenses, trade names, service marks, copyrights, patents, domain
names, designs, intellectual property rights (whether owned, licensed or otherwise, and whether
registered or unregistered), trade secrets, research and studies, technical knowhow, confidential
information and all such rights of whatsoever description and nature that pertain exclusively to the
Renewable Power Business;

all rights to use and avail telephones, telexes, facsimile, email, internet, leased line connections and
installations, utilities, electricity and other services, reserves, provisions, funds, benefits of assets
or properties or other interests held in trusts, registrations, contracts, engagements, arrangements
of all kind, privileges and all other rights, easements, liberties and advantages of whatsoever nature
and wheresoever situated belonging to or in the ownership, power or possession and in control of or
vested in or granted in favour of or enjoyed by AEL pertaining to or in connection with or relating to
AEL in respect of the Renewable Power Business and all other interests of whatsoever nature
belonging to orin the ownership, power, possession or control of or vested in or granted in favour of
or held for the benefit of or enjoyed by AEL and pertaining to the Renewable Power Business;

all books, records, files, papers, engineering and process information, software licenses (whether
proprietary or otherwise), test reports, computer programmes, drawings, manuals, data, databases
including databases for procurement, commercial and management, catalogues, quotations, sales
and advertising materials, product registrations, dossiers, product master cards, lists of present and
former customers and suppliers including service providers, other customer information, customer
credit information, customer/supplier pricing information, and all other books and records, whether
in physical or electronic form that pertain to the Renewable Power Business;

all debts, liabilities including contingent liabilities, duties, taxes and obligations of AEL pertaining to

the Renewable Power Business and/or arising out of and/or relatable to the Renewable Power

Business including:

i.  the debts, liabilities, duties and obligations of AEL which arises out of the activities oroperations
ofthe Renewable Power Business;

ii.  specific loans and borrowings raised, incurred and utilized solely for the activities or operations
of or pertaining to the Renewable Power Business;

iii. —in cases other than those referred to in Sub-Clause i. or Sub-Clause ii. above, so much of the
amounts of general or multipurpose borrowings, if any, of AEL, as stand in the same proportion
which the value of the assets transferred pursuant to the Demerger bears to the total value of
the assets of AEL immediately prior to the Effective Date;

all employees of AEL employed/engaged in the Renewable Power Business as on the Effective

Date; and

all legal or other proceedings of whatsoever nature that pertain to the Renewable Power Business.
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Explanation:

1.22.
1.24.
1.25.

4.1.

4.7

5.1.

6.1.

6.2.

6.4.

In case of any question that may arise as to whether any particular asset or liability and/or employee
pertains or does not pertain to the Renewable Power Business or whether it arises out of the activities or
operations of the Renewable Power Business, the same shall be decided by mutual agreement between
Board of Directors of AEL and AGEL.

“RoC” means the Registrar of Companies, Gujarat.
“SEBI” means the Securities and Exchange Board of India.

“SEBI Circular” means, together, the circular no. CFD/DIL3/CIR/2017/21 dated 10" day of March 2017,
the circular no. CFD/DIL3/CIR/2017/26 dated 23° day of March 2017 and the circular
no. CFD/DIL3/CIR/2017/105 dated 21* day of September 2017, each issued by SEBI.

Upon the coming into effect of this Scheme and with effect from the Appointed Date, the Renewable Power
Undertaking (including all the estate, assets, rights, claims, title, interest and authorities including
accretions and appurtenances of the Renewable Power Undertaking) shall, subject to the provisions of this
Clause 4 in relation to the mode of transfer and vesting and pursuant to Sections 230 to 232 of the Act and
without any further act or deed, be demerged from AEL and be transferred to and vested in and be deemed
to have been demerged from AEL and transferred to and vested in AGEL as a going concern so as to
become as and from the Appointed Date, the estate, assets, rights, claims, title, interest and authorities of
AGEL, subject to the provisions of this Scheme in relation to Encumbrances in favour of banks and/or
financial institutions.

Any assets acquired by AEL after the Appointed Date but prior to the Effective Date pertaining to the
Renewable Power Undertaking shall upon the coming into effect of this Scheme also without any further
act, instrument or deed stand transferred to and vested in or be deemed to have been transferred to or
vested in AGEL upon the coming into effect of this Scheme.

Upon the coming into effect of this Scheme and subject to the provisions of this Scheme including Clause 6,
all contracts, deeds, bonds, agreements, schemes, arrangements and other instruments of whatsoever
nature in relation to Renewable Power Undertaking, to which AEL is a party or to the benefit of which AEL
may be eligible, and which are subsisting or have effect immediately before the Effective Date, shall
continue in full force and effect against or in favour, as the case may be, of AGEL and may be enforced as
fully and effectually as if, instead of AEL, AGEL had been a party or beneficiary or obligee thereto.

Upon the coming into effect of this Scheme, all debts, liabilities, loans raised and used, obligations
incurred, duties of any kind, nature or description (including contingent liabilities which arise out of the
activities or operations of the Renewable Power Undertaking) of AEL as on the Appointed Date and
relatable to the Renewable Power Undertaking (“Renewable Power Liabilities”) shall, without any
further act or deed, be and stand transferred to and be deemed to be transferred to AGEL to the extent that
they are outstanding as on the Effective Date and shall become the debts, liabilities, loans, obligations and
duties of AGEL which shall meet, discharge and satisfy the same. The term “Renewable Power Liabilities”
shallinclude:

() the liabilities which arise out of the activities or operations of the Renewable Power Undertaking;

(ii) the specific loans or borrowings raised, incurred and utilized solely for the activities or operations of
the Renewable Power Undertaking; and

(iii) in cases other than those referred to in Clause 6.1(i) or Clause 6.1(ii) above, so much of the
amounts of general or multipurpose borrowings, if any, of AEL, as stand in the same proportion
which the value of the assets transferred pursuant to the Demerger bears to the total value of the
assets of AEL immediately prior to the Effective Date.

Where any of the loans raised and used, debts, liabilities, duties and obligations of AEL as on the Appointed
Date deemed to be transferred to AGEL have been discharged by AEL on or after the Appointed Date and
prior to the Effective Date, such discharge shall be deemed to have been for and on account of AGEL.

In so far as the existing Encumbrances in respect of the Renewable Power Liabilities are concerned, such
Encumbrances shall, without any further act, instrument or deed be modified and shall be extended to and
shall operate only over the assets comprised in the Renewable Power Undertaking which have been
Encumbered in respect of the Renewable Power Liabilities as transferred to AGEL pursuant to this
Scheme. Provided that if any of the assets comprised in the Renewable Power Undertaking which are
being transferred to AGEL pursuant to this Scheme have not been Encumbered in respect of the
Renewable Power Liabilities, such assets shall remain unencumbered and the existing Encumbrances
referred to above shall not be extended to and shall not operate over such assets. The absence of any
formal amendment which may be required by a lender or trustee or third party shall not affect the operation
ofthe above.
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6.5.

6.8.

7.1.

8.1.

10.1.

10.10.

10.11.

10.12.

12.1.

For the avoidance of doubt, it is hereby clarified that in so far as the assets comprising the Remaining
Business are concerned, subject to Clause 6.4, the Encumbrances over such assets relating to the
Renewable Power Liabilities shall, as and from the Effective Date without any further act, instrument or
deed be released and discharged from the obligations and Encumbrances relating to the same. The
absence of any formal amendment which may be required by a lender or trustee or third party shall not
affect the operation of the above. Further, in so far as the assets comprised in the Renewable Power
Undertaking are concerned, the Encumbrances over such assets relating to any loans, borrowings or
debentures or other debts or debt securities which are not transferred pursuant to this Scheme (and which
shall continue with AEL), shall without any further act or deed be released from such Encumbrances and
shall no longer be available as security in relation to such liabilities.

It is expressly provided that, save as mentioned in this Clause 6, no other term or condition of the liabilities
transferred to AGEL as part of the Scheme is modified by virtue of this Scheme except to the extent that
such amendment is required by necessary implication.

Upon the coming into effect of this Scheme, all legal, taxation or other proceedings, whether civil or criminal
(including before any statutory or quasi-judicial authority or tribunal), by or against AEL and relating to the
Renewable Power Undertaking, under any statute, whether pending on the Appointed Date or which may
be instituted any time thereafter, shall be continued and enforced by or against AGEL after the Effective
Date. AEL shall in no event be responsible or liable in relation to any such legal or other proceedings
against AGEL. AGEL shall be added as party to such proceedings and shall prosecute or defend such
proceedings in co-operation with AEL.

Upon the coming into effect of this Scheme, the Renewable Power Employees in relation to the Renewable
Power Undertaking (the “Transferred Employees”) shall become the employees of AGEL with effect
from the Effective Date, and, subject to the provisions hereof, on terms and conditions not less favourable
than those on which they are employed by AEL in the Renewable Power Undertaking and without any
interruption of, or break in, service as a result of the transfer of the Renewable Power Undertaking. AGEL
agrees that for the purpose of payment of any compensation, gratuity and other terminal benefits, the past
services of the Transferred Employees with AEL shall also be taken into account, and agrees and
undertakes to pay the same as and when payable.

Upon the coming into effect of this Scheme and in consideration of the transfer and vesting of the
Renewable Power Undertaking into AGEL pursuant to the provisions of this Scheme, AGEL shall, without
any further act or deed, issue and allot to each shareholder of AEL, whose name is recorded in the register
of members and records of the depositories as members of AEL, on the Record Date, 761 (Seven Hundred
& Sixty One) equity shares of Rs. 10/- (Rupees Ten Only) each of AGEL credited as fully paid-up for every
1000 (One Thousand) equity shares of Re. 1/- (Rupee One Only) each held by such shareholder in AEL
(“New Equity Shares”). The ratio in which equity shares of AGEL are to be issued and allotted to the
shareholders of AEL is referred to as the “Share Entitlement Ratio”. It is clarified that no cash
consideration shall be paid by AGEL to AEL or its shareholders.

The equity shares issued by AGEL shall be listed and admitted to trading on the Stock Exchanges pursuant
to this Scheme and in compliance with the applicable regulations and the SEBI Circular. AGEL shall make
all requisite applications and shall otherwise comply with the provisions of the SEBI Circular and applicable
Law and take all steps to procure the listing of the equity shares issued by it.

The New Equity Shares issued by AGEL shall remain frozen in the depository system till listing/trading
permission is given by the Stock Exchanges.

There shall be no change in the shareholding pattern or control in AGEL between the Record Date and the
listing of the equity shares on the Stock Exchanges.

Simultaneously, with the issue and allotment of the New Equity Shares by AGEL to the shareholders of AEL
in terms of Clause 10 of the Scheme, the equity shares issued by AGEL to AEL shall stand cancelled,
without any further act, instrument or deed. Such cancellation of the share capital of AGEL shall be effected
as a part of the Scheme itself and not in accordance with Section 66 of the Act. The order of NCLT
sanctioning the Scheme shall be deemed to be an order under Section 66 of the Act confirming the
reduction and no separate sanction under Section 66 of the Act shall be necessary.

As an integral part of the Scheme, and, upon the coming into effect of this Scheme, the authorised share
capital of AGEL shall automatically stand increased, without any further act, instrument or deed on the part
of AGEL, such that upon the effectiveness of the Scheme the authorised share capital of AGEL shall be
Rs.16,00,00,00,000/- (Rupees Sixteen Hundred Crores only), without any further act or deed.
Consequently, Clause V of the Memorandum of Association of AGEL shall without any act, instrument or
deed be and stand altered, modified and substituted pursuant to Sections 13, 61 and 230 to 232 and other
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13.1.
13.2.

13.3.

14.1.

14.2.

15.1.

15.4.

19.

applicable provisions of the Act, as the case may be, in the manner set out below and be replaced by the
following clause:

“V.  The Authorised Share Capital of the Company is Rs. 16,00,00,00,000/- (Rupees Sixteen Hundred
Crores only) divided into 1,60,00,00,000 (One Hundred and Sixty Crores) Equity Shares of Rs. 10/-
(Rupees Tenonly) each.”

Upon the coming into effect of this Scheme, the investment held by AEL in AGEL shall stand cancelled.

AEL shall account for the transfer and vesting of the Renewable Power Undertaking in its books of account
as per the applicable Accounting Standards notified under Section 133 of the Act read with relevant rules
issued thereunder after considering the adjustment provided under clause 13.1 of the Scheme.

The difference being the excess of the book value of the assets over the book value of liabilities pertaining
to the Renewable Power Undertaking and demerged from AEL pursuant to this Scheme shall be first
adjusted against the Capital Reserve of AEL and balance if any shall be adjusted against the other
reserves of AEL.

Upon the coming into effect of this Scheme, the existing shareholding of AEL in AGEL shall stand
cancelled. Upon cancellation, AGEL shall debit to its Equity Share Capital Account, the aggregate face
value ofthe existing equity shares held by AEL in AGEL which stands cancelled hereof.

AGEL shall account for the transfer and vesting of the Renewable Power Undertaking in its books of
account as per the “Pooling of Interest Method” prescribed under Indian Accounting Standard 103 —
“Business Combinations” notified under Section 133 of the Act read with relevant rules issued thereunder
and other applicable accounting standards prescribed under the Act after considering the adjustment
provided under clause 14.1 of the Scheme.

The Remaining Business and all the assets, liabilities and obligations pertaining thereto shall continue to

belong to and be vested in and be managed by AEL subject to the provisions of this Scheme in relation to

Encumbrances in favour of banks, lenders and/or financial institutions.

Up to and including the Effective Date:

(i) AEL shall carry on and shall be deemed to have been carrying on all business and activities relating
tothe Remaining Business for and on its own behalf;

(ii) all profits accruing to AEL or losses arising or incurred by it (including the effect of taxes, if any,
thereon) relating to the Remaining Business shall, for all purposes, be treated as the profits or
losses, as the case may be, of AEL; and

(i) all assets and properties acquired by AEL in relation to the Remaining Business on and after the
Appointed Date shall belong to and continue to remain vested in AEL.

Scheme conditional on
The coming into effect of this Scheme is conditional upon and subject to:

(i) AEL having received observation letter/no-objection letter from the Stock Exchanges in respect of
the Scheme, pursuant to Regulation 37 of the LODR read with SEBI Circular and Regulations 11
and 94 ofthe LODR;

(ii) this Scheme being approved by the respective requisite majorities of the classes of members and
creditors (where applicable) of the Companies in accordance with the Act;

(i) the Appointed Date having ensued;

(iv)  the Scheme being approved by the majority of the public shareholders of AEL (by way of voting
through postal ballot and e-voting) as required under the SEBI Circular. The Scheme shall be acted
upon only if the votes cast by the public shareholders in favour of the Scheme are more than the
number of votes cast by the public shareholders, against it as required under the SEBI Circular. The
term 'public’ shall carry the same meaning as defined under Rule 2 of Securities Contracts
(Regulation) Rules, 1957;

(v) the NCLT having accorded its sanction to the Scheme;
(vi)  the certified copies ofthe orders ofthe NCLT approving this Scheme being filed with the RoC; and

(vii)  such approvals and sanctions including sanction of any Governmental Authority, if any, as may be
required by Law in respect ofthe Scheme being obtained.”
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You are requested to read the entire text of the Scheme to get fully acquainted with the provisions thereof.
The aforesaid are only some of the salient extracts thereof.

Other matters

31.

32.

33.

34,

Summary of the Valuation Report including the basis of valuation issued by B S R & Associates LLP,
Chartered Accountantsis enclosed as Annexure 7.

The accounting treatment as proposed in the Scheme is in conformity with the accounting standards
prescribed under Section 133 of the Act. The certificates issued by the respective Statutory Auditors of
the Companies are openforinspection.

Under the Scheme, an arrangement is sought to be entered into between AEL and its equity shareholders
(promoter shareholders and non-promoter shareholders). Upon the coming into effect of this Scheme
and asenumeratedin Clause 10 of Part B of the Scheme, AGEL shall issue and allot to each shareholder of
AEL, 761 equity shares of Rs.10/- (Rupees Ten Only) each of AGEL credited as fully paid-up for every 1,000
equity shares of Re. 1/- (Rupee One Only) each held by shareholders of AEL.

In respect of the Scheme, an arrangement is sought to be entered into between AEL and its creditors
though noliabilities of the creditors of AEL is being reduced or being extinguished underthe Scheme.

As on date, AEL has no outstanding towards any public deposits and therefore, the effect of the Scheme
onanysuch public deposit holders ordeposit trustees do not arise.

Under the Scheme, no arrangement is sought to be entered into between AEL and its debenture holder.
No rights of the debenture holder of AEL are being affected pursuant to the demerger of Renewable
Power Undertaking. The debenture trustee appointed for debentures shall continue to remain the
debenture trustee.

Under clause 8 of Part B of the Scheme, on and from the Effective Date, AGEL undertakes to engage the
Renewable Power Undertaking Employees of AEL, engaged in or in relation to the Renewable Power
Undertaking, on the same terms and conditions on which they are engaged by AEL without any
interruption of service and in the same manner as provided under clause 8 of Part B of the Scheme. Inthe
circumstances, the rights of the Renewable Power Undertaking Employees of AEL, engaged in or in
relation to the Renewable Power Undertaking, would in no way be affected by the Scheme. Further, the
employeesengagedinthe Remaining Business of AEL shall continue to be the employees of AEL.

Thereis no effect of the Scheme on the Key Managerial Personnel and/or the Directors of AEL.

Further, none of the Directors, Key Managerial Personnel (as defined under the Companies Act, 2013 and
Rules framed thereunder) of AEL and their respective relatives (as defined under the Companies Act,
2013 and Rules framed thereunder) have any interest in the Scheme except to the extent of the equity
shares held by them in AEL and/or to the extent of their shareholding as nominees in AGEL and/or to the
extent that the said Director(s), Key Managerial Personnel and their respective relatives are the partners,
directors, members of the companies, firms, association of persons, bodies corporate and/or beneficiary
of trust that hold shares in AEL. Save as aforesaid, none of the said Directors, Key Managerial Personnel
have any material interest in the Scheme. The individual shareholding of each of the said Directors, Key
Managerial Personnel and their respective relatives, is less than 2% of the paid-up share capital of AEL.

Under the Scheme, an arrangement is sought to be entered into between AGEL and its equity
shareholders. Upon the coming into effect of this Scheme and as enumerated in Clause 10 of Part B of the
Scheme, AGEL shall issue and allot to each shareholder of AEL, 761 equity shares of Rs.10/- (Rupees Ten
Only) each of AGEL credited as fully paid-up for every 1,000 equity shares of Re. 1/- (Rupee One Only) each
held by shareholders of AEL.

In respect of the Scheme, an arrangement is sought to be entered into between AGEL and its creditors
though no liabilities of the creditors of AGEL is being reduced or being extinguished under the Scheme.
The creditors of AGEL would not be prejudicially affected by the Scheme.

As on date, AGEL has no outstanding towards any public deposits or debentures and therefore, the effect
of the Scheme on any such public deposit holders or debenture holders or deposit trustees or debenture
trustees do not arise.

Under clause 8 of Part B of the Scheme, on with effect from the Effective Date, AGEL undertakes to
engage the Renewable Power Employees of AEL, engaged in or in relation to the Renewable Power
Undertaking, on the same terms and conditions on which they are engaged by AEL without any
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35,

36.

37.

38.

39.

40.

41,

42,

interruption of service and in the same manner as provided under clause 8 of Part B of the Scheme. In the
circumstances, the rights of the Renewable Power Employees of AEL, engaged in or in relation to the
Renewable Power Undertaking, would in no way be affected by the Scheme. The employees engaged by
AGEL shall continue to be employed by AGEL.

Thereisno effect of the Scheme on the Key Managerial Personnel and/or the Directors of AGEL.

Further, none of the Directors, Key Managerial Personnel (as defined under the Companies Act, 2013 and
Rules framed thereunder) of AGEL and their respective relatives (as defined under the Companies Act,
2013 and Rules framed thereunder) have any interest in the Scheme except to the extent of the equity
shares held by them in AEL and/or to the extent of their shareholding as nominees in AGEL and/or to the
extent that the said Director(s), Key Managerial Personnel and their respective relatives are the partners,
directors, members of the companies, firms, association of persons, bodies corporate and/or beneficiary
of trust that hold shares in AGEL. Save as aforesaid, none of the said Directors, Key Managerial Personnel
have any materialinterestin the Scheme.

In compliance with the provisions of Section 232(2)(c) of the Act, the Board of Directors of AEL and AGEL
in their separate meetings, both held on, 7" day of October 2017, have adopted a report, inter alia,
explaining the effect of the Scheme on each class of shareholders, key managerial personnel, promoter
and non-promoter shareholders amongst others. Copy of the reports adopted by the respective Board of
Directors of AELand AGEL are enclosed as Annexure 8 and Annexure 9, respectively.

No investigation proceedings have been instituted or are pending in relation to the Companies under
Sections 210 to 229 of Chapter XIV of the Act or under the corresponding provisions of the Act of 1956.
Further, no proceedings are pending under the Act or under the corresponding provisions of the Act of
1956 against any of the Companies.

To the knowledge of the Companies, no winding up proceedings have been filed or are pending against
themunderthe Actorthe corresponding provisions of the Act of 1956.

The copy of the proposed Scheme has been filed by the Companies before the concerned Registrar of
Companieson 23”day of November2017.

The Supplementary Unaudited Accounting Statement of AEL and AGEL for the quarter and half year
ended 30" day of September 2017 are enclosed as Annexure 10 and Annexure 11, respectively.

In terms of SEBI Circular, the applicable information of AGEL in the format specified for abridged
prospectus as provided in Part D of Schedule VIII of the Securities and Exchange Board of India (Issue of
Capitaland Disclosure Requirements) Regulations, 2009 is enclosed as Annexure 12,

AEL also holds strategic investment in PDPL which is part of Renewable Power Undertaking. In the
circumstances, the applicable information of PDPL in the format specified for abridged prospectus as
provided in Part D of Schedule VIII of the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2009 is enclosed as Annexure 13.

As per the books of accounts (as on 30 day of November 2017) of AEL, the amount due to the unsecured
creditors are Rs. 81,16,35,25,866/-. As per the books of accounts (as on 30™ day of November 2017) of
AGEL, the amount due to theunsecured creditors are Rs. 30,29,07,331/-.
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The name and addresses of the promoters of AEL including their shareholding in the Companies as on
30" day of September2017 are asunder:

Sr.
No.

Name and address of Promoters

AEL

AGEL

No. of shares
of Re.1each

% No. of shares
of Rs. 10 each

%

Shri Gautam S. Adani/Shri Rajesh S. Adani
(on behalf of S. B. Adani Family Trust)

9" Floor, Shikhar, Near Adani House,
Mithakhali Six Roads, Navrangpura,
Ahmedabad-380009

62,11,97,910

56.48 Nil

Nil

Shri Gautam S. Adani/ Smt. Priti G. Adani
(on behalf of Gautam S. Adani Family Trust)
9" Floor, Shikhar, Near Adani House,
Mithakhali Six Roads, Navrangpura,
Ahmedabad-380009

88,36,750

0.80 Nil

Nil

Adani Tradeline LLP

(Formerly Parsa Kente Rail Infra LLP)
801, Shikhar Complex, Srimali Soc.,
Navrangpura, Ahmedabad-380009

9,94,91,719

9.05 Nil

Nil

Afro Asia Trade and Investments Limited
6" Floor, Tower |, Nexteracom Building,
Ebene, Mauritius-111111

3,02,49,700

2.75 Nil

Nil

Universal Trade and Investments Limited
6" Floor, Tower |, Nexteracom Building,
Ebene, Mauritius-111111

3,02,49,700

2.75 | 19,64,79,457

14.27

Worldwide Emerging Market Holding Limited
6" Floor, Tower |, Nexteracom Building,
Ebene, Mauritius-111111

3,02,49,700

2.75 Nil

Nil

Pan Asia Trade & Investment Private Limited
Suite 501, St. James Court, St. Denis Street,

Port Louis, Mauritius

36,88,000

0.34 Nil

Nil

The name and addresses of the promoters of AGEL including their shareholding in the Companies as on
30" day of September2017 are as under:

Sr. Name and address of Promoters AGEL
No. No. of shares %
of Rs. 10 each

1 Adani Enterprises Limited (AEL) alongwith its Nominees 64,96,89,000 47.19
"AdaniHouse", Nr. Mithakhali Six Roads, Navrangpura,
Ahmedabad-380009

2 Universal Trade and Investments Limited 9,64,79,457 14.27
6" Floor, Tower |, Nexteracom Building, Ebene,
Mauritius-111111

3 Adani Trading Services LLP 53,05,79,350 38.54
801, Shikhar Complex, Srimali Society, Navrangpura,
Ahmedabad-380 009
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46.

The details of the directors of AEL as on 30" day of September 2017 are as follows:

Ahmedabad - 380 061

Sr.No.| Name of the Director Address DIN
1 Shri Gautam S. Adani "Shantivan”, B/h. Karnavati Club, 00006273
Gandhinagar-Sarkhej Highway, Mohemadapura,
Ahmedabad - 380058
2 Shri Rajesh S. Adani Shanti Sagar Bunglow, Rajpath Club to Bopal Road, | 00006322
Near Kantam Party Plot Cross Road, Bodakdev,
Ahmedabad - 380 059
3 Shri Pranav V. Adani Param Shanti Bunglow, Survey No. 100/1, 00008457
Nr. Shaswat Bunglow, B/h. Rajpath Club,
Ahmedabad - 380059
4 Mr. Rajiv Nayar 2" Floor, Retreat, 7 Unique Park, Satellite, 07903822
Manekbag, Ahmedabad — 380015
5 Mr. Vinay Prakash 4, Espace, Nirvana Country, South City Il, 03634648
Gurgaon - 122 003
6 Mr. Berjis Desai Yezerina-ll Road No 5, 740/741, Dadar Parsi Colony 00153675
Dadar, Mumbai - 400014
7 Mr. Hemant Nerurkar 1201, Lodha Grandeur, Rahimtullah Sayani Road, 00265887
Prabhadevi, Mumbai - 400025
8 Mr. V. Subramanian B-265, 1" Floor, Greater Kailash, Part-I, 00357727
New Delhi - 110 048
9 Mrs. Vijaylaxmi Joshi Government Bungalow No. 25, Dafnala, Shaibaug, 00032055
Vadodara - 380004
The details of the directors of AGEL as on 30" day of September 2017 are as follows:
Sr.No.| Name of Director Address DIN
1 Shri Gautam S. Adani “Shantivan”, B/h. Karnavati Club, 00006273
Gandhinagar-Sarkhej Highway, Mohemadapura,
Ahmedabad - 380058
2 Shri Rajesh S. Adani Shanti Sagar Bunglow, Rajpath Club to Bopal Road,| 00006322
Near Kantam Party Plot Cross Road, Bodakdev,
Ahmedabad - 380 059
3 Mr. Vneet S Jaain A-702, Sundarvan Epitome, 00053906
B/s Sundarvan Nature Park, Opp. Star India Bazar,
Satellite Road, Ahmedabad - 380 015
4 Mr. Jayant Parimal G - 24, Sector No - 9, Gandhinagar - 382 009 00511377
5 Mr. Jay Shah 7/8, Blooming Heights, Auxillium Convent Road, 00005709
4, Pali Hill, Bandra (West), Mumbai — 400 050
6 Mrs. Nayana Gadhvi H-1, New Sattadhar Row House, Ghatlodia, 07148619
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47. The details of the shareholding of the Directors, the Key Managerial Personnel and their relatives of AEL in
the Companiesason30™ day of September2017 are as follows:

Name of Director and KMP Position Equity Shares held in
AEL AGEL
ShriGautam S. Adani Chairman Nil Nil
ShriRajesh S. Adani Managing Director Nil Nil
ShriPranav V. Adani Director Nil 1*
Mr. Rajiv Nayar Additional Director &CFO Nil Nil
Mr. Vinay Prakash Additional Director Nil Nil
Mr. Berjis Desai Independent Director Nil Nil
Mr. Hemant Nerurkar Independent Director Nil Nil
Mr. V. Subramanian Independent Director Nil Nil
Mrs. VijaylaxmiJoshi Independent Director Nil Nil
Mr. Jatin Jalundhwala Company Secretary 700 1*

*Holding as nominee of Adani Enterprises Limited

48. The details of the shareholding of the Directors, the Key Managerial Personnel and their relatives of AGEL
inthe Companiesason30™ day of September 2017 are as follows:

Name of Director and KMP | Position Equity Shares held in
AEL AGEL

ShriGautam S. Adani Director Nil Nil
ShriRajesh S. Adani Director Nil Nil
Mr.Vneet S Jaain Director Nil 1*
Mr. Jayant Parimal Managing Director Nil Nil
Mr. Jay Shah Independent Director Nil Nil
Mrs. Nayana Gadhvi Director Nil Nil
Mr. Ashish Garg CFO Nil Nil
Mr. Pragnesh Darji Company Secretary 2 Nil

*Holding asnominee of Adani Enterprises Limited
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49,

The pre Scheme shareholding pattern of AEL and AGEL as on 30" day of September 2017 and the post
Scheme shareholding pattern of AEL and AGEL (assuming the continuing shareholding pattern as on

30" day of September2017) are as under:

Pre & Post arrangement shareholding pattern of AEL is as under:

Pre & Post Scheme

up to Rs. 2 lakhs.

'\Sl;.. Category of shareholder shareholding pattern
No. of shares of %
Re. 1 each
(A) Promoter and Promoter Group
1 Indian - -
(3) Individuals/ Hindu Undivided Family - -
(b) Central Government/ State Government(s) - -
(c) Financial Institutions/ Banks - -
(d) Any Other (specify)
Held by respective trustees 63,00,34,660 57.29
(Beneficiary holders Family Trusts)
Held by respective LLP 9,94,91,719 9.05
Sub-Total (A)(1) 72,95,26,3796 6.33
2 Foreign
(3) Individuals (Non-Resident Individuals/ Foreign Individuals) - -
(b) Government - -
(c) Institutions - -
(d) Foreign Portfolio Investor - -
(e) Any Other (specify)
Bodies Corporate 9,44,37,100 8.59
Sub-Total (A)(2) 9,44,37,100 8.59
Total Shareholding of Promoter and Promoter Group (A) = 82,39,63,479 74.92
(A(M+(A)(2)
(B) Public Shareholding
1 Institutions
(3) Mutual Funds 68,32,000 0.62
(b) Venture Capital Funds - -
(c) Alternate Investment Funds - -
(d) Foreign Venture Capital Investors - -
(e) Foreign Portfolio Investor 21,71,19,568 19.74
f Financial Institutions / Banks 59,75,317 0.54
(9) Insurance Companies - -
(h) Provident Funds/ Pension Funds - -
() Any Other (Specify)
Foreign Institutional Investors 3,86,538 0.04
Sub-Total (B)(1) 23,03,13,4232 20.94
2 Central Government/ State Government(s)/ President of India
Sub-Total (B)(2) - -
3 Non-Institutions
(3) Individuals
i. Individual shareholders holding nominal share capital 2,79,92,034 2.55
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Sr. Category of shareholder Pre & Post Scheme
No. shareholding pattern
No. of shares of %
Re. 1 each
ii. Individual shareholders holding nominal share capital 792,174 0.07
in excess of Rs. 2 lakhs.
(b) NBFCs registered with RBI - -
(c) Employee Trusts - -
(d) Overseas Depositories (holding DRs) (balancing figure) - -
(e) Any Other (Specify)
Hindu Undivided Family 13,29,040 0.12
Trusts 1,200 0.00
Bodies Corporate 75,34,203 0.69
NRIs 61,29,358 0.56
Clearing Members (Shares in Transit) 17,45,172 0.16
Foreign National 10,000 0.00
Sub-Total (B)(3) 4,55,33,181 414
Total Public Shareholding (B)= (B)(1)+(B)(2)+(B)(3) 27,58,46,604 25.08
Total Shareholding (A)+(B) 109,98,10,083 100.00

Pre & Post arrangement shareholding pattern of AGEL is as under:

Sr. Category of shareholder Pre Scheme Post Scheme
No. shareholding pattern shareholding pattern
No of shares % |No. of shares %
of Rs. 10 each of Rs. 10 each
(A) Promoter and Promoter Group
1 Indian
a) Individuals/ Hindu Undivided Family - - -
(b) Central Government/ State Government(s) - - -
(c) Financial Institutions/ Banks - - - -
(d) Any Other (specify)
Nominees of Adani Enterprises Ltd 6 0.00 -
Bodies Corporate 64,96,88,994 47.19 - -
Held by respective trustees - -| 47,94,56,376 | 30.66
(Beneficiary holders Family Trusts)
Held by respective LLP 53,05,79,350 38.54 | 60,62,92,548 | 38.77
Sub-Total (A)(1) 118,02,68,350 85.73 108,57,48,924 | 69.42
2 Foreign
(3d) Individuals (Non-Resident Individuals/
Foreign Individuals) - - - -
(b) Government - - -
(c) Institutions - - - -
(d) Foreign Portfolio Investor - - - -
(e) Any Other (specify)
Bodies Corporate 19,64,79,457 14,27 | 26,83,46,090| 17.16
Sub-Total (A)(2) 19,64,79,457 14.27 | 26,83,46,090 | 17.16
Total Shareholding of Promoter and 137,67,47,807 | 100.00 |135,40,95,015 | 86.58

Promoter Group (A) = (A)(1)+(A)(2)
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Sr.

Category of shareholder

Pre Scheme

Post Scheme

No. shareholding pattern shareholding pattern
No of shares % | No. of shares %
of Rs. 10 each of Rs. 10 each

(8) Public Shareholding

1 Institutions

©) Mutual Funds - - 51,99,152| 0.33

(b) Venture Capital Funds - - - -

(c) Alternate Investment Funds - - - -

(d) Foreign Venture Capital Investors - - - -

(e) Foreign Portfolio Investor - -l 16,52,27,991| 10.56

® Financial Institutions / Banks - - 45,47,216| 0.29

(9) Insurance Companies - - - -

(h) Provident Funds/ Pension Funds - - - -

() Any Other (Specify)
Foreign Institutional Investors - - 2,94,155| 0.02
Sub-Total (B)(1) 17,52,68,515| 11.21
2 Central Government/ State Government(s)/
President of India - - - -
Sub-Total (B)(2) - - - -
3 Non-Institutions
) Individuals
i. Individual shareholders holding nominal - - 213,01,938 1.36
share capital up to Rs. 2 lakhs.
ii. Individual shareholders holding nominal - - 6,02,844| 0.04
share capital in excess of Rs. 2 lakhs.

(b) NBFCs registered with RBI - - - -

(c) Employee Trusts - - - -

(d) Overseas Depositories (holding DRs) - - - -

(balancing figure)

(e) Any Other (Specify)

Hindu Undivided Family - - 10,11,399| 0.06
Trusts - - 913| 0.00
Bodies Corporate - - 57,33,528 0.37
NRIs - - 46,64,441 0.30
Clearing Members (Shares in Transit) - - 13,28,076| 0.08
Foreign National - - 7,610 0.00
Sub-Total (B)(3) - -l 3,46,50,751 2.22
Total Public Shareholding (B)= - -| 20,99,19,266| 13.42
(8)(1)+(B)(2)+(B)(3)

Total Shareholding (A)+(B) 137,67,47,807 | 100.00(156,40,14,280(100.00
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50.

51.

52.

The capital structure (expected, based on capital structure as on 30" day of September 2017) of AEL and

AGEL afterthe implementation of the Scheme.
AEL

Share Capital

Amount (in Rs.)

Authorized Share Capital
485,92,00,000 Equity Shares of Re. 1/- each
45,00,000 Preference Shares of Rs. 10/- each

485,92,00,000
4,50,00,000

Total

490,42,00,000

Issued, Subscribed and Paid-Up Share Capital
109,98,10,083 Equity Shares of Re. 1/- each fully paid-up

109,98,10,083

Total

109,98,10,083

AGEL

Share Capital Amount (in Rs.)
Authorized Share Capital

160,00,00,000 Equity Shares of Rs. 10/- each 1600,00,00,000
Total 1600,00,00,000
Issued, Subscribed and Paid-Up Share Capital

156,40,14,280 Equity Shares of Rs. 10/- each fully paid up 1564,01,42,800
Total 1564,01,42,800

In the event that the Scheme is withdrawn in accordance with its terms, the Scheme shall stand revoked,
cancelled and be of no effect and null and void.

The following documents will be open for inspection by the equity shareholders of AEL at its registered
office at "Adani House", Near Mithakhali Six Roads, Navrangpura, Ahmedabad-380 009, Gujarat, Indis,
between 10.00 a.m. and 12.00 noon on all days (except Saturdays, Sundays and public holidays) upto the
date of the meeting:

0) Copy of the order passed by NCLT in C.A. (CAA) No. 163/NCLT/AHM/2017, dated 1% day of
December 2017 directing AEL to, inter alia, convene the meetings of its equity shareholders,
secured creditors (including debenture holders) and unsecured creditors;

(i) Copy of the order passed by NCLT in C.A. (CAA) No. 164/NCLT/AHM/2017, dated 1% day of
December 2017, inter alia, dispensing with the meeting of the equity shareholders and directing
convening of the meeting of the secured creditors and unsecured creditors of AGEL;

(iii) Copy of the C.A. (CAA) No. 163/NCLT/AHM/2017 along with annexures filed by AEL before NCLT;

(iv) Copy of the C.A. (CAA) No. 164/NCLT/AHM/2017 along with annexures filed by AGEL before
NCLT;

(v) Copy ofthe Memorandum and Articles of Association of AELand AGEL, respectively;

(vi) Copy of the annual reports of AEL and AGEL, respectively, for the financial years ended 31* day of
March 2016 and 31" day of March 2015, respectively;

(vii) Copy of the annual reports of AEL and AGEL, respectively, for the financial year ended 31* day of
March 2017;

(viii) Copy of the Supplementary Unaudited Accounting Statement of AEL and AGEL, respectively, for
the quarter and halfyear ended 30" day of September 2017;

(ix) Statement showing assets and liabilities of the Renewable Power Undertaking of AEL as on
31" day of March 2017 proposed to be transferred to AGEL;

x) Copy of the Register of Directors' shareholding of each of the Companies;

(xi) Copy of Valuation Report, dated 7" day of October 2017, submitted by B S R & Associates LLP,

Chartered Accountants;
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(xii)
(xiii)

(xiv)
(xv)
(xvi)
(xvii)
(xviii)
(xix)
(xx)
(xxi)

(xxii)

(xxiii)

(xxiv)
(xxv)

(xxvi)
(xxvii)

Copy of the Fairness Opinion, dated 7" day of October 2017, issued by JM Financial Institutional
Securities Limited, to the Board of Directors of AEL;

Copy of the Audit Committee Report, dated 7" day of October 2017 of AEL;

Copy of the resolutions, dated 7" day of October 2017, passed by the respective Board of
Directors of AELand AGEL, approving the Scheme;

Copy of the extracts of the minutes of the meetings, held on 7" day of October 2017, of the Board
of Directors of AELand AGEL, respectively,inrespect of the approval of the Scheme;

Copy of the Statutory Auditors' certificate dated 7" day of October 2017 issued by Shah
Dhandharia & Co., Chartered Accountants to AEL;

Copy of the Statutory Auditors' certificate dated 7" day of October 2017 issued by Dharmesh
Parikh & Co., Chartered Accountants to AGEL;

Copy of the complaint reports, dated 2™ day of November 2017 and 7" day of November 2017,
submitted by AEL to BSE and NSE, respectively;

Copy of the no adverse observations/no objection letter issued by BSE and NSE, both dated
20™ day of November 2017, respectively, to AEL;

Summary of the Valuation Report including the basis of valuation issued by BS R & Associates
LLP, Chartered Accountants;

Copy of Form No. GNL-1 filed by the respective Companies with the Registrar of Companies,
Gujarat along with challan dated 23" day of November 2017, evidencing filing of the Scheme;

Copy of the certificate, dated 5" day of December 2017, issued by Dharmesh Parikh & Co.,
Chartered Accountants, certifying the amount due to the unsecured creditors of AEL as on
30" day of November 2017;

Copy of the certificate, dated 5" day of December 2017, issued by Dharmesh Parikh & Co.,
Chartered Accountants, certifying the amount due to the unsecured creditors of AGEL as on
30" day of November 2017;

Copy ofthe Scheme;

Copy of the Reports, both dated 7" day of October 2017, adopted by the Board of Directors of AEL
and AGEL, respectively, pursuantto the provisions of Section 232(2)(c) of the Act;

Copy of the e-mail dated 21" day of November 2017 addressed by AEL to NSE, BSE and SEBI; and

Copy of the applicable information of AGEL and PDPL in the format specified for abridged
prospectus as provided in Part D of Schedule VIII of the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2009.

The shareholders shall be entitled to obtain the extracts from or for making or obtaining the copies of the
documents listed initem numbers (i), (ii), (vii), (xvi), (xvii) and (xxiv) above.

53. Thisstatement may be treated as an Explanatory Statement under Sections 230(3),232(1) and (2) and 102
of the Act read with Rule 6 of the Rules. A copy of the Scheme, Explanatory Statement and Form of Proxy
shall be furnished by AEL to its shareholders/creditors, free of charge, within one (1) day (except
Saturdays, Sundays and public holidays) on a requisition being so made for the same by the
shareholders/creditors of AEL.

54, Afterthe Schemeisapproved by the equity shareholders, secured creditors (including debenture holders)
and unsecured creditors of AEL, it will be subject to the approval/sanction by NCLT.

Sd/-
Mr. V. Subramanian
Chairman appointed for the meeting

Dated this 6" day of December2017.

Registered office: "AdaniHouse",

Near Mithakhali Six Roads,
Navrangpura,
Ahmedabad-380 009,
Gujarat, India.
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Annexure 1

SCHEME OF ARRANGEMENT

AMONG
ADANI ENTERPRISES LIMITED
AND
ADANI GREEN ENERGY LIMITED
AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

(UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013)

PREAMBLE

This Scheme (as defined hereinafter) is presented under Sections 230 to 232 of the Act, together with Sections
13,61, 62,66 and other applicable provisions of the Act (as defined hereinafter) for demerger of the Renewable
Power Undertaking (as defined hereinafter) of AEL (as defined hereinafter) and transfer of the same to AGEL
(as defined hereinafter) which includes issuance of equity shares by AGEL to the equity shareholders of
AEL; reduction of paid-up equity share capital of AGEL, pursuant to cancellation of equity shares held by AEL
in AGEL; increase in the authorised share capital of AGEL; and for matters consequential, supplemental and/or
otherwise integrally connected therewith.

A INTRODUCTION

(a)

(b)

AEL was incorporated on 2™ day of March 1993 as Adani Exports Limited, a public company with
the Registrar of Companies, Gujarat under the provisions of the Companies Act, 1956 with
Corporate Identification Number L51100GJ1993PLC0O19067. Subsequently, its name was changed
to Adani Enterprises Limited on 10" day of August 2006. The registered office of AEL is situated at
Adani House, Near Mithakhali Six Roads, Navrangpura, Ahmedabad - 380 009, Gujarat, India. The
equity shares of AEL are listed on BSE Limited ('BSE') and National Stock Exchange of India Limited
('NSE"). The secured redeemable non-convertible debentures issued by AEL are listed on the
Wholesale Debt Market segment of BSE.

AEL is a global integrated infrastructure conglomerate with significant business interests in

resources (coal mining and trading), logistics, city gas distribution, energy (power generation) and

agri business. The brief description of the major businesses being carried out by AEL alongwith its

subsidiaries, joint venture companies and its associatesis asunder:

i, AEL isone of the largest coal trader importing thermal coal from Indonesia and South Africa
and supplying the same to various customersin India;

ii. AEL is a Mine Developer and Operatorin India. Currently, AEL under a long term contract has
developed and is operating coal mine in the Parsa East-Kente Basan Mine in Chhattisgarh.
AEL through its subsidiaries also carries on coal mining operations in Bunyu Island,
Indonesia and in Queensland, Australia;

i, AEL carries on edible oil refining business under the brand “Fortune” amongst other brands
throughits 50:50joint venture company, namely, Adani Wilmar Limited;

iv. Further, AEL, through its subsidiary, Adani Agri Fresh Limited carries on the business of
developing integrated storage, handling and transportation infrastructure for horticulture
products. Adani Agri Logistics Limited, a wholly owned subsidiary of AEL, carries on the
business of bulk handling, storage and transportation (distribution) of food grains, providing
an end-to-end bulk supply chain solution to Food Corporation of India and various state
governments;

V. AEL through its subsidiary, Adani Gas Limited (‘Adani Gas') supplies Piped Natural Gas to
household, commercial and industrial consumers and Compressed Natural Gas (CNG') for
use in automobiles. As on 31" day of March 2017, Adani Gas has set up a gas distribution
network of approximately 360 kms of steel pipeline and approximately 5000 kms of
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(c)

(d

(e)

Vi.

Vii.

viii.

polyethylene pipelineincluding 70 CNG stations spread across Ahmedabad and Vadodarain
Gujarat; Faridabad in Haryana and Khurjain Uttar Pradesh;

AEL through its subsidiary, Adani Bunkering Private Limited (ABPL'), is providing bunkering
services (Fuel Oiland Marine Gas Oil) to various ocean going vessels in India. Presently, ABPL
has physical bunkering facilities at Mundra, Hazira and Goa with capabilities of supplying
bunker fuel to the vessels calling at any port in Gujarat and Goa. ABPL is also supplying duty
paid bunkers at otherlocations on back to back basis through oil public sector undertakings;

AEL through its subsidiary, Mundra Solar PV Limited, has set up a manufacturing facility to
produce silicon ingots / wafers, silicon solar cells, modules and support manufacturing
facilities that includes Ethylene Vinyl Acetate (EVA), back sheets, glass, junction box and
solarcelland stringinterconnectribbon; and

AEL holds 47.19% of the paid-up equity share capital of AGEL, which is engaged in the
business of development of renewable power projects and generation of renewable power.
AEL holds 100% of the paid-up equity share capital of Prayatna Developers Private Limited
('PDPL"). AEL also holds the entire different series of the unsecured compulsory convertible
debentures issued and allotted by PDPL from time to time. PDPL has set up and
commissioned in aggregate 220 mega-watts ((MW') solar power projects in the States of
Punjab, Andhra Pradesh, Uttar Pradesh and Rajasthan. AEL also carries on trading and
supply of solar and wind energy equipments. The aforesaid businesses of development of
renewable power projects, generation of renewable power and trading and supply of solar
and wind energy equipments carried out by AEL, either itself or through its associate or
wholly owned subsidiary are hereinafter referred to as "Renewable Power Business”.

AGEL was incorporated on 23" day of January 2015 as Adani Green Energy Limited, a public
company with the Registrar of Companies, Gujarat under the provisions of the Act with Corporate
Identification Number U40106GJ2015PLC082007. The registered office of AGEL is situated at
AdaniHouse, Near Mithakhali Six Roads, Navrangpura, Ahmedabad - 380 009, Gujarat, India.

The brief description of the businesses being carried out by AGEL along with its subsidiaries are as

under:

Vi.

Vii.

viii.

AGEL hassetup 12 MW wind power projectin the State of Madhya Pradesh;

AGEL, through its subsidiaries, namely, Adani Green Energy (Tamilnadu) Limited, Ramnad
Solar Power Limited, Ramnad Renewable Energy Limited, Kamuthi Solar Power Limited and
Kamuthi Renewable Energy Limited, respectively, has commissioned 648 MW solar plantin
the State of Tamilnadu;

AGEL, through its subsidiary, namely, Parampujya Solar Energy Private Limited has
commissioned 160 MW solar plant in the State of Telangana, Chhattisgarh and Karnataka
and is in the process of setting up of 190 MW solar plant in the State of Karnataka, 50 MW
solarplantinthe State of Telengana and 20 MW solar plantin the State of Maharashtra;
AGEL, through its subsidiary, namely, Wardha Solar (Maharashtra) Private Limited is in the
process of setting up 350 MW solar plantin the State of Karnataka;

AGEL, through its subsidiary, namely, Gaya Solar (Bihar) Private Limited is in the process of
settingup 50 MW solar plantin the State of Jharkhand;

AGEL, through its subsidiary, namely, Adani Green Energy (UP) Limited is in the process of
setting up of 240 MW solar plant in the State of Karnataka and 50 MW solar plant in the
State of Uttar Pradesh;

AGEL, through its subsidiary, namely, Adani Wind Energy (Gujarat) Private Limited, has also
setup 48 MW wind power projectinthe State of Gujarat; and

AGEL, through its subsidiary, namely, Adani Green Energy (MP) Limited, is in the process of
settingup of 50 MW wind power projectin the State of Gujarat.

This Schemeis presented under Sections 230 to 232 and other applicable provisions of the Act, for
the transfer by way of a demerger of the Renewable Power Undertaking of AEL to AGEL, and the
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consequentissue of equity shares by AGEL to the shareholders of AEL ("Demerger”) in accordance
with the relevant provisions of the Act and Section 2(19AA) of the Income-tax Act, 1961,

B. RATIONALE FOR THE SCHEME

0] Each of the varied businesses being carried on by AEL either by itself or through its subsidiaries or
through associate companies including Renewable Power Business have significant potential for
growth and profitability. The nature of risk, competition, challenges, opportunities and business
methods for Renewable Power Business is separate and distinct from other businesses being
carried out by AEL. The Renewable Power Business and the other businesses of AEL are capable of
attracting a different set of investors, strategic partners, lenders and other stakeholders. There are
also differences in the manner in which the Renewable Power Business and other businesses of
AEL are required to be handled and managed. In order to lend greater/enhanced focus to the
operation of the said businesses, itis proposed to re-organize and segregate the Renewable Power
Undertaking by way of demerger and transferthe same to AGEL.

(i)  The segregation would enable greater/enhanced focus of the management in the Renewable
Power Business and other businesses whereby facilitating the management to efficiently exploit
opportunities foreach of the said businesses.

(iii)  Itis believed that the proposed demerger will create enhanced value for shareholders and allow a
focused strategy and specialization for sustained growth, which would be in the best interest of all
the stakeholders and the persons connected with the aforesaid companies.

(iv) Thedemergerwill also provide scope forindependent collaboration and expansion.
C. PARTS OF THE SCHEME
The Schemeisdivided into the following parts:

1. Part Adeals with definitions, interpretation and share capital;

2. Part B deals with demerger of the Renewable Power Undertaking of AEL and its vesting in AGEL in
accordance with Sections 230 to 232 of the Act;

3, Part C deals with Remaining Business of AEL;

4, Part D dealswith general terms and conditions that would be applicable to the Scheme.

D. TREATMENT OF THE SCHEME FOR THE PURPOSES OF INCOME-TAX ACT, 1961

The provisions of this Scheme have been drawn up to comply with the conditions relating to “Demerger”
as defined under Section 2(19AA) of the Income-tax Act, 1961. If, at a later date, any of the terms or
provisions of the Scheme are found or interpreted to be inconsistent with the provisions of Section
2(19AA) of the Income-tax Act, 1961, including as a result of an amendment of Law or the enactment of a
new legislation or for any other reason whatsoever, the provisions of Section 2(19AA) of the Income-tax
Act, 1961, or a corresponding provision of any amended or newly enacted Law, shall prevail and the
Scheme shall stand modified to the extent determined necessary to comply with Section 2(19AA) of the
Income-tax Act, 1961. Such modification(s) will, however, not affect the other provisions of the Scheme.

PART
DEFINITIONS, INTERPRETATION AND SHARE CAPITAL
1. DEFINITIONS

Inthis Scheme, the following words and expressions shall, unless the context requires otherwise, have the
following meanings ascribed to them:

1.1 “Act” means the Companies Act, 2013 and shallinclude the provisions of the Companies Act, 1956,
tothe extentthe corresponding provisionsinthe Companies Act,2013 have not been notified.
1.2 “AEL" means Adani Enterprises Limited, a public company incorporated with limited liability under

the provisions of the Companies Act, 1956 with its registered office at Adani House, Near
Mithakhali Six Roads, Navrangpura, Ahmedabad - 380 009, Gujarat, India.

1.3 “"AGEL" means Adani Green Energy Limited, a public company incorporated with limited liability
under the provisions of the Act with its registered office at Adani House, Near Mithakhali Six
Roads, Navrangpura, Ahmedabad - 380 009, Gujarat, India.
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1.4
1.5

1.6
1.7
1.8
1.9

1.10
N

113

1.14
1.15

1.16

1.17

1.18

1.19

1.20
1.21

“Appointed Date” means 1" day of April 2018.

“Board of Directors” in relation to each of the Companies, as the case may be, means the board of
directors of such company and, unless it be repugnant to the context, includes a duly authorised
committee of directors.

“Companies” shall mean AEL and AGEL.
"CENVAT"” means central value added tax.
“Demerger” shall have the meaning set forthin Clause A (e) of the Introduction.

“Effective Date” shall mean thelast of the dates on which the conditions and mattersreferredtoin
Clause 19 hereof occur or have been fulfilled or waived and references in this Scheme to the date
of “coming into effect of this Scheme” or “effectiveness of this Scheme"” shall mean the Effective
Date.

“Employee Benefit Funds” shall have the meaning set forthin Clause 8.2.

“Encumbrance” or “Encumber” shall mean any: (i) encumbrance including without limitation any
security interest, claim, mortgage, pledge, charge, hypothecation, lien, lease, assignment, deed of
trust, title retention, deposit by way of security, beneficial ownership (including usufruct and
similar entitlements), or any other similar interest held by the third person; (ii) security interest or
other encumbrance of any kind securing, or conferring any priority of payment in respect of, any
obligation of any person, including without limitation any right granted by a transaction which, in
legal terms, is not the granting of security but which has an economic or financial effect similar to
the granting of security under applicable Law; (iii) right of pre-emption, right of first offer, or
refusal or transfer restriction in favour of any person; and/or (iv) any adverse claim as to title,
possession or use.

“Governmental Authority” shall mean any national, state, provincial, local or similar government,
governmental, statutory, regulatory or administrative authority, government department, agency,
commission, board, branch, tribunal or court or other entity authorized to make Laws, rules,
regulations, standards, requirements, procedures or to pass directions or orders having the force
of Law, orany non-governmental regulatory oradministrative authority, body or other organization
to the extent that the rules, regulations and standards, requirements, procedures or orders of such
authority, body or other organization have the force of Law, orany stock exchange of India.

“Law” shall mean any statute, law, regulation, ordinance, rule, judgment, notification, rule of
common law, order, decree, bye-law, approval, directive, guideline, requirement or other
governmental restriction, or any similar form of decision of, or determination by, or any
interpretation, policy or administration, having the force of law of any of the foregoing, by any
Governmental Authority havingjurisdiction over the matterin question.

“LODR"” meansthe SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

“NCLT"” means the National Company Law Tribunal, Bench at Ahmedabad, which hasjurisdictionin
relationto AEL and AGEL.

“PDPL"” means Prayatna Developers Private Limited, a company incorporated with limited liability
under the provisions of the Act with its registered office at 7" Floor, Wing B, Sambhaav House,
Judges Bungalow Road, Bodakdev, Ahmedabad - 380 015, Gujarat, India.

“Record Date” means the date to be fixed by the Board of Directors of AEL for the purpose of
determining the equity shareholders of AEL to whom shares of AGEL shall be allotted pursuant to
Demergerunderthis Scheme.

“Remaining Business” means all the undertakings, businesses, activities, operations, assets and
liabilities of AEL otherthanthose comprisedinthe Renewable Power Undertaking.

“Renewable Power Employees” shall mean all the employees of AEL employed in the Renewable
Power Undertaking as on the Effective Date.

“Renewable Power Liabilities” shall have the meaning set forthin Clause 6.1.

“Renewable Power Undertaking” means all the businesses, undertakings, activities, properties,
investments and liabilities, of whatsoever nature and kind and wheresoever situated, pertaining to
Renewable Power Business (which includes (i) AEL's strategic investments in AGEL and PDPL,
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respectively; (ii) AEL's subscription to the entire different series of the unsecured compulsory
convertible debentures issued by PDPL from time to time; and (iii) the business related to trading
and supply of solar and wind energy equipments carried out by AEL), including specifically the
following:

(a)

(b)

(c)

(d)

(e)

()

allimmovable properties, if any, i.e. land together with the buildings and structures standing
thereon (whether freehold, leasehold, leave and licensed, right of way, tenancies or
otherwise) currently being used for the purpose of and in relation to the Renewable Power
Business and all documents (including panchnamas, declarations, receipts) of title, rights
and easements in relation thereto and all rights, covenants, continuing rights, title and
interestin connection with the saidimmovable properties;

all assets, as are movable in nature pertaining to and in relation to the Renewable Power
Business, whether present or future or contingent, tangible or intangible, in possession or
reversion, corporeal or incorporeal (including electrical fittings, furniture, fixtures,
appliances, accessories, office equipments, communication facilities, installations and
inventory), actionable claims, current assets, earnest monies and sundry debtors, financial
assets, outstanding loans and advances, recoverable in cash or in kind or for value to be
received, provisions, receivables, funds, cash and bank balances and deposits including
accrued interest thereto with Governmental Authority, banks, customers and other persons,
the benefits of any bank guarantees, performance guarantees and tax related assets,
including but not limited to goods and service tax input credits, CENVAT credits, value
added/sales tax/entry tax credits or set-offs, advance tax, tax deducted at source and tax
refunds;

all permits, licenses, permissions including municipal permissions, right of way, approvals,
clearances, consents, benefits, registrations, rights, entitlements, credits, certificates,
awards, sanctions, allotments, quotas, no objection certificates, exemptions, concessions,
subsidies, liberties and advantages including those relating to privileges, powers, facilities
of every kind and description of whatsoever nature and the benefits thereto that pertain
exclusively to the Renewable Power Business;

all contracts, agreements, purchase orders/service orders, operation and maintenance
contracts, memoranda of understanding, memoranda of undertakings, memoranda of
agreements, memoranda of agreed points, minutes of meetings, bids, tenders, expression of
interest, letter of intent, hire and purchase arrangements, lease/licence agreements,
tenancy rights, agreements/panchnamas for right of way, equipment purchase agreements,
agreement with customers, purchase and other agreements with the
supplier/manufacturer of goods/service providers, other arrangements, undertakings,
deeds, bonds, schemes, concession agreements, insurance covers and claims, clearances
and other instruments of whatsoever nature and description, whether written, oral or
otherwise and all rights, title, interests, claims and benefits thereunder pertaining to the
Renewable Power Business;

all applications (including hardware, software, licenses, source codes, para-meterisation
and scripts), registrations, goodwill, licenses, trade names, service marks, copyrights,
patents, domain names, designs, intellectual property rights (whether owned, licensed or
otherwise, and whether registered or unregistered), trade secrets, research and studies,
technical knowhow, confidential information and all such rights of whatsoever description
and nature that pertain exclusively to the Renewable Power Business;

all rights to use and avail telephones, telexes, facsimile, email, internet, leased line
connections and installations, utilities, electricity and other services, reserves, provisions,
funds, benefits of assets or properties or other interests held in trusts, registrations,
contracts, engagements, arrangements of all kind, privileges and all other rights,
easements, liberties and advantages of whatsoever nature and wheresoever situated
belonging to or in the ownership, power or possession and in control of or vested in or
granted in favour of or enjoyed by AEL pertaining to orin connection with or relating to AEL
in respect of the Renewable Power Business and all other interests of whatsoever nature
belonging to orin the ownership, power, possession or control of or vested in or granted in
favour of or held forthe benefit of orenjoyed by AEL and pertaining to the Renewable Power
Business;
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1.22
1.23

1.24
1.25

1.26

(9) all books, records, files, papers, engineering and process information, software licenses
(whether proprietary or otherwise), test reports, computer programmes, drawings, manuals,
data, databases including databases for procurement, commercial and management,
catalogues, quotations, sales and advertising materials, product registrations, dossiers,
product master cards, lists of present and former customers and suppliersincluding service
providers, other customer information, customer credit information, customer/supplier
pricing information, and all other books and records, whether in physical or electronic form
that pertain to the Renewable Power Business;

(h) all debts, liabilities including contingent liabilities, duties, taxes and obligations of AEL
pertaining to the Renewable Power Business and/or arising out of and/or relatable to the
Renewable Power Businessincluding:

i. the debts, liabilities, duties and obligations of AEL which arises out of the activities or
operations of the Renewable Power Business;

ii. specific loans and borrowings raised, incurred and utilized solely for the activities or
operations of or pertaining to the Renewable Power Business;

iii.  incasesotherthanthose referred to in Sub-Clause i. or Sub-Clause ii. above, so much
of the amounts of general or multipurpose borrowings, if any, of AEL, as stand in the
same proportion which the value of the assets transferred pursuant to the Demerger
bearstothetotalvalue of the assets of AELimmediately prior to the Effective Date;

0] all employees of AEL employed/engaged in the Renewable Power Business as on the
Effective Date; and

() all legal or other proceedings of whatsoever nature that pertain to the Renewable Power
Business.

Explanation:

In case of any question that may arise as to whether any particular asset or liability and/or
employee pertains or does not pertain to the Renewable Power Business or whether it arises out of
the activities or operations of the Renewable Power Business, the same shall be decided by mutual
agreement between Board of Directors of AELand AGEL.

“RoC" means the Registrar of Companies, Gujarat.

“"Scheme” means this scheme of arrangement including any modification or amendment hereto,
madeinaccordance with the terms hereof.

“SEBI" means the Securities and Exchange Board of India.

“SEBI Circular” means, together, the circular no. CFD/DIL3/CIR/2017/21 dated 10" day of March
2017, the circular no. CFD/DIL3/CIR/2017/26 dated 23" day of March 2017 and the circular
no. CFD/DIL3/CIR/2017/105 dated 21" day of September 2017, eachissued by SEBI.

“Stock Exchanges” means the National Stock Exchange of India Limited (NSE) and BSE Limited
(BSE), collectively.

INTERPRETATION
Inthis Scheme, unless the context otherwise requires:

2.1

2.2

2.3
2.4
2.5

2.6

words denoting singular shall include plural and vice versa and references to any gender includes
the other gender;

headings and bold typeface are only for convenience and shall be ignored for the purposes of
interpretation;

referencestotheword “include” or“including” shall be construed without limitation;
referencesto Clauses are to the Clausesto this Scheme;

referencestothe words "hereof”, "herein” and "hereunder” and words of similarimport shall refer to
this Scheme asawhole and not to any particular provision of this Scheme;

reference to any law or legislation or regulation shall include amendment(s), circulars,
notifications, clarifications or supplement(s) to, or replacement or amendment of, that law or
legislation or regulation;
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4.

2.7 referencetoadocumentincludes an amendment or supplement to, or replacement or novation of,
that document;

2.8 word(s) and expression(s) elsewhere defined in the Scheme will have the meaning(s) respectively
ascribedtothem;

2.9 referencesto a person include any individual, firm, body corporate (whether incorporated or not),
government, state or agency of a state or anyjointventure, association, partnership, works council
oremployee representatives' body (whetheror not having separate legal personality); and

2.10 where a wider construction is possible, the words “other” and “otherwise” shall not be construed
ejusdem generis with any forgoing words.

SHARE CAPITAL
3.1 The share capital of AELas on 30" day of September 2017 was as under:

Share Capital Amount (in Rs.)
Authorized Share Capital

485,92,00,000 Equity Shares of Re. 1/- each 485,92,00,000
45,00,000 Preference Shares of Rs. 10/- each 4,50,00,000
TOTAL 490,42,00,000
Issued, Subscribed and Paid-Up Share Capital

109,98,10,083 Equity Shares of Re. 1/- each fully paid-up 109,98,10,083
TOTAL 109,98,10,083

3.2 Thesharecapital of AGEL as on 30" day of September2017 was as under:

Share Capital Amount (in Rs.)
Authorized Share Capital

150,00,00,000 Equity Shares of Rs. 10/- each 1500,00,00,000
TOTAL 1500,00,00,000
Issued, Subscribed and Paid-Up Share Capital

137,67,47,807 Equity Shares of Rs. 10/- each fully paid up 1376,74,78,070
TOTAL 1376,74,78,070

PART B

DEMERGER OF THE RENEWABLE POWER UNDERTAKING OF AEL AND ITS VESTING IN AGEL
Transfer of Assets

4.1 Upon the coming into effect of this Scheme and with effect from the Appointed Date, the
Renewable Power Undertaking (including all the estate, assets, rights, claims, title, interest and
authorities including accretions and appurtenances of the Renewable Power Undertaking) shall,
subject to the provisions of this Clause 4 in relation to the mode of transfer and vesting and
pursuant to Sections 230 to 232 of the Act and without any further act or deed, be demerged from
AEL and be transferred to and vested in and be deemed to have been demerged from AEL and
transferred to and vested in AGEL as a going concern so as to become as and from the Appointed
Date, the estate, assets, rights, claims, title, interest and authorities of AGEL, subject to the
provisions of this Scheme in relation to Encumbrances in favour of banks and/or financial
institutions.

4.2 Inrespect of such of the assets of the Renewable Power Undertaking as are movable in nature or
are otherwise capable of transfer by delivery of possession or by endorsement and delivery, the
same shall be so transferred by AEL, upon the coming into effect of this Scheme, and shall become
the property of AGEL as anintegral part of the Renewable Power Undertaking with effect from the
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4.3

4.4

4.5

4.6

4.7

4.8

4.9

Appointed Date pursuant to the provisions of Sections 230 to 232 of the Act without requiring any
deed or instrument of conveyance for transfer of the same, subject to the provisions of this
Schemeinrelationto Encumbrancesin favour of banks and/or financial institutions.

In respect of movables other than those dealt with in Clause 4.2 above including sundry debts,
receivables, bills, credits, loans and advances, if any, whether recoverable in cash or in kind or for
value to be received, bank balances, investments, earnest money and deposits with any
Governmental Authority, quasi- governmental authority, local or other authority or body or with
any company or other person, the same shall on and from the Appointed Date stand transferred to
and vested in AGEL without any notice or other intimation to the debtors (although AGEL may
without being obliged and if it so deems appropriate at its sole discretion, give notice in such form
asitmaydeemfitand proper, to each person, debtor, or depositee, as the case may be, that the said
debt, loan, advance, balance or deposit stands transferred and vested in AGEL).

In respect of such of the assets belonging to the Renewable Power Undertaking other than those
referred to in Clause 4.2 and 4.3 above, the same shall, as more particularly provided in Clause 4.1
above, without any further act, instrument or deed, be demerged from AEL and transferred to and
vested in and/or be deemed to be demerged from AEL and transferred to and vested in AGEL upon
the coming into effect of this Scheme and with effect from the Appointed Date pursuant to the
provisions of Sections 230 to 232 of the Act. For the purpose of giving effect to the vesting order
passed under Section 232 of the Actin respect of the Scheme, AGEL shall be entitled to exercise all
the rights and privileges and be liable to pay all taxes and charges and fulfil all its obligations, in
relation to or applicable to all such immovable properties, including mutation and/or substitution
of thetitle to, orinterestin the immovable properties which shall be made and duly recorded by the
appropriate authority(ies) in favour of AGEL pursuant to the sanction of the Scheme by the NCLT
and upon the effectiveness of this Scheme in accordance with the terms hereof without any
further act or deed to be done or executed by AEL and/or AGEL. It is clarified that AGEL shall be
entitled to engage in such correspondence and make such representations, as may be necessary
forthe purposes of the aforesaid mutation and/or substitution.

Notwithstanding any provision to the contrary, from the Effective Date and until the owned
properties, leasehold properties and related rights thereto, license/right to use the immovable
property, tenancy rights, liberties and special status are transferred, vested, recorded, effected
and/or perfected, in the record of the appropriate authority, in favour of AGEL, AGEL is deemed to
be authorised to carry on the business in the name and style of AEL under the relevant agreement,
deed, lease and/orlicense, as the case may be, and AGEL shall keep a record and/or account of such
transactions

All assets, rights, title, interest and investments of AEL in relation to the Renewable Power
Undertaking shall also, without any further act, instrument or deed stand transferred to and vested
in and be deemed to have been transferred to and vested in AGEL upon the coming into effect of
this Scheme and with effect from the Appointed Date pursuant to the provisions of Sections 230
to 232 of the Act.

Without prejudice to the generality of the foregoing, upon the effectiveness of this Scheme, AGEL
will be entitled to all the intellectual property rights of AEL in relation to the Renewable Power
Undertaking. AGEL may take such actions as may be necessary and permissible to get the same
transferred and/or registered in the name of AGEL.

Any assets acquired by AEL after the Appointed Date but prior to the Effective Date pertaining to
the Renewable Power Undertaking shall upon the coming into effect of this Scheme also without
any further act, instrument or deed stand transferred to and vested in or be deemed to have been
transferred to orvested in AGELupon the cominginto effect of this Scheme.

Forthe avoidance of doubt, upon the coming into effect of this Scheme, all the rights, title, interest
and claims of AEL in any leasehold/licensed properties in relation to the Renewable Power
Undertaking shall, pursuant to Section 232 (4) of the Act, be transferred to and vested in or be
deemed to have been transferred to and vested in AGEL automatically without requirement of any
furtheractordeed.

On and from the Effective Date, and thereafter, AGEL shall be entitled to operate the bank
accounts of AEL, in relation to or in connection with the Renewable Power Undertaking, and
realize all monies and complete and enforce all pending contracts and transactions and to accept
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4.10

stock returns and issue credit notes in relation to or in connection with the Renewable Power
Undertaking of AEL, in the name of AGEL in so far as may be necessary until the transfer of rights
and obligations of the Renewable Power Undertaking to AGEL under this Scheme have been
formally given effect to under such contracts and transactions.

For avoidance of doubt and without prejudice to the generality of the applicable provisions of the
Scheme, it is clarified that with effect from the Effective Date and till such time that the name of
bank accounts of AEL, in relation to orin connection with the Renewable Power Undertaking, has
been replaced with that of AGEL, AGEL shall be entitled to operate the bank account of AEL, in
relationto orin connection with the Renewable Power Undertaking, in the name of AEL in so far as
may be necessary. All cheques and other negotiable instruments, payment orders received or
presented for encashment, which is in the name of AEL, in relation to or in connection with the
Renewable Power Undertaking, after the Effective Date shall be accepted by the bankers of AGEL
and credited to the account of AGEL, if presented by AGEL. AGEL shall be allowed to maintain bank
accounts in the name of AEL for such time as may be determined to be necessary by AGEL for
presentation and deposition of cheques and pay orders that have beenissued in the name of AEL,
in relation to or in connection with the Renewable Power Undertaking. It is hereby expressly
clarified that any legal proceedings by or against AEL, in relation to or in connection with the
Renewable Power Undertaking, in relation to the cheques and other negotiable instruments,
payment orders received or presented for encashment, which is in the name of AEL shall be
instituted, or as the case may be, continued by or against AGEL after the coming into effect of this
Scheme.

5. Transfer of contracts, deeds, etc.

5.1

5.2

53

54

Upon the cominginto effect of this Scheme and subject to the provisions of this Scheme including
Clause 6, all contracts, deeds, bonds, agreements, schemes, arrangements and other instruments
of whatsoever naturein relation to Renewable Power Undertaking, to which AEL is a party or to the
benefit of which AEL may be eligible, and which are subsisting or have effect immediately before
the Effective Date, shall continuein full force and effect against orin favour, as the case may be, of
AGEL and may be enforced as fully and effectually as if, instead of AEL, AGEL had been a party or
beneficiary orobligee thereto.

Without prejudice to the other provisions of this Scheme and notwithstanding the fact that
vesting of the Renewable Power Undertaking occurs by virtue of this Scheme itself, AGEL may, at
any time afterthe cominginto effect of this Scheme in accordance with the provisions hereof, if so
required under any Law or otherwise, take such actions and execute such deeds (including deeds
of adherence), confirmations or other writings or tripartite arrangements with any party to any
contract or arrangement to which AEL is a party or any writings as may be necessary in order to
give formal effect to the provisions of this Scheme. AGEL shall be deemed to be authorised to
execute any such writings on behalf of AEL and to carry out or perform all such formalities or
compliancesreferred to above onthe part of AELto be carried out or performed.

For the avoidance of doubt and without prejudice to the generality of the foregoing, it is clarified
that upon the coming into effect of this Scheme, all consents, permissions, licenses, certificates,
clearances, authorities, powers of attorney given by, issued to or executed in favour of AEL in
relation to the Renewable Power Undertaking shall stand transferred to AGEL as if the same were
originally given by, issued to or executed in favour of AGEL, and AGEL shall be bound by the terms
thereof, the obligations and duties thereunder, and the rights and benefits under the same shall be
available to AGEL. AGEL shall make applications to any Governmental Authority as may be
necessary in this behalf.

Without prejudice to the aforesaid, it is clarified that if any assets (estate, claims, rights, title,
interest in or authorities relating to such assets) or any contract, deeds, bonds, agreements,
schemes, arrangements or other instruments of whatsoever nature in relation to the Renewable
Power Undertaking which AEL owns or to which AEL is a party to, cannot be transferred to AGEL
for any reason whatsoever, AEL shall hold such asset or contract, deeds, bonds, agreements,
schemes, arrangements or otherinstruments of whatsoever nature in trust for the benefit of AGEL,
insofarasitis permissible soto do, till such time as the transferis effected.

6. Transfer of Liabilities

6.1

Upon the coming into effect of this Scheme, all debts, liabilities, loans raised and used, obligations
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6.2

6.3

6.4

6.5

6.6

6.7

incurred, duties of any kind, nature or description (including contingent liabilities which arise out
of the activities or operations of the Renewable Power Undertaking) of AEL as on the Appointed
Date and relatable to the Renewable Power Undertaking ("Renewable Power Liabilities") shall,
without any further act or deed, be and stand transferred to and be deemed to be transferred to
AGEL to the extent that they are outstanding as on the Effective Date and shall become the debts,
liabilities, loans, obligations and duties of AGEL which shall meet, discharge and satisfy the same.
The term "Renewable Power Liabilities” shall include:

(i) the liabilities which arise out of the activities or operations of the Renewable Power
Undertaking;

(i) the specific loans or borrowings raised, incurred and utilized solely for the activities or
operations of the Renewable Power Undertaking; and

(iii)  in cases other than those referred to in Clause 6.1(i) or Clause 6.1(ii) above, so much of the
amounts of general or multipurpose borrowings, if any, of AEL, as stand in the same
proportion which the value of the assets transferred pursuant to the Demerger bears to the
totalvalue of the assets of AELimmediately prior to the Effective Date.

Where any of the loans raised and used, debts, liabilities, duties and obligations of AEL as on the
Appointed Date deemed to be transferred to AGEL have been discharged by AEL on or after the
Appointed Date and prior to the Effective Date, such discharge shall be deemed to have been for
and onaccount of AGEL.

Upon the coming into effect of this Scheme, all loans raised and used and all debts, liabilities,
duties and obligations incurred by AEL for the operations of the Renewable Power Undertaking
with effect from the Appointed Date and prior to the Effective Date, subject to the terms of this
Scheme, shallbe deemed to have beenraised, used orincurred forand on behalf of AGELand to the
extent they are outstanding on the Effective Date, shall also without any further act or deed be and
stand transferred to and be deemed to be transferred to AGEL and shall become the loans, debts,
liabilities, duties and obligations of AGEL.

In so far as the existing Encumbrances in respect of the Renewable Power Liabilities are
concerned, such Encumbrances shall, without any further act, instrument or deed be modified and
shall be extended to and shall operate only over the assets comprised in the Renewable Power
Undertaking which have been Encumbered in respect of the Renewable Power Liabilities as
transferred to AGEL pursuant to this Scheme. Provided that if any of the assets comprised in the
Renewable Power Undertaking which are being transferred to AGEL pursuant to this Scheme have
not been Encumbered in respect of the Renewable Power Liabilities, such assets shall remain
unencumbered and the existing Encumbrances referred to above shall not be extended to and
shall not operate over such assets. The absence of any formal amendment which may be required
by alenderortrustee orthird party shall not affect the operation of the above.

For the avoidance of doubt, it is hereby clarified that in so far as the assets comprising the
Remaining Business are concerned, subject to Clause 6.4, the Encumbrances over such assets
relating to the Renewable Power Liabilities shall, as and from the Effective Date without any
further act, instrument or deed be released and discharged from the obligations and
Encumbrances relating to the same. The absence of any formal amendment which may be required
by a lender or trustee or third party shall not affect the operation of the above. Further, in so far as
the assets comprisedin the Renewable Power Undertaking are concerned, the Encumbrances over
such assets relating to any loans, borrowings or debentures or other debts or debt securities which
are not transferred pursuant to this Scheme (and which shall continue with AEL), shall without any
further act or deed be released from such Encumbrances and shall no longer be available as
securityinrelation to such liabilities.

Without prejudice to the provisions of the foregoing Clauses and upon the effectiveness of the
Scheme, AEL and AGEL shall execute any instrument(s) and/or document(s) and/or do all the acts
and deeds as may be required, including the filing of necessary particulars and/or modification(s)
of charge, with the RoC to give formal effect to the above provisions, if required.

Upon the coming into effect of this Scheme, AGEL alone shall be liable to perform all obligations in
respect of the Renewable Power Liabilities, which have been transferred to it in terms of this
Scheme,and AEL shall not have any obligationsin respect of such Renewable Power Liabilities.
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6.8

6.9

It is expressly provided that, save as mentioned in this Clause 6, no other term or condition of the
liabilities transferred to AGEL as part of the Scheme is modified by virtue of this Scheme except to
the extent that such amendmentis required by necessary implication.

The provisions of this Clause 6 shall operate, notwithstanding anything to the contrary contained
in any instrument, deed or writing or the terms of sanction or issue or any security document, all of
which instruments, deeds or writings shall stand modified and/or superseded by the foregoing
provisions.

Legal, taxation and other proceedings

7.1

7.2

7.3

Upon the coming into effect of this Scheme, all legal, taxation or other proceedings, whether civil
or criminal (including before any statutory or quasi-judicial authority or tribunal), by or against AEL
and relating to the Renewable Power Undertaking, under any statute, whether pending on the
Appointed Date or which may beinstituted any time thereafter, shall be continued and enforced by
or against AGEL after the Effective Date. AEL shall in no event be responsible or liable in relation to
any such legal or other proceedings against AGEL. AGEL shall be added as party to such
proceedings and shall prosecute or defend such proceedingsin co-operation with AEL.

If proceedings are taken against AEL in respect of the matters referred to in Clause 7.1 above, it
shalldefend the sameinaccordance with the advice of AGEL and at the cost of AGEL, and the latter
shall reimburse and indemnify AEL against all liabilities and obligations incurred by AEL in respect
thereof.

AGEL undertakes to have all legal or other proceedings initiated by or against AEL referred to in
Clause 7.1 above transferred to its name as soon as is reasonably possible after the Effective Date
and to have the same continued, prosecuted and enforced by or against AGEL to the exclusion of
AEL. Each of the Companies shall make relevant applicationsin that behalf.

Employees

8.1

8.2

8.3

8.4

Upon the coming into effect of this Scheme, the Renewable Power Employees in relation to the
Renewable Power Undertaking (the “Transferred Employees”) shall become the employees of
AGEL with effect from the Effective Date, and, subject to the provisions hereof, on terms and
conditions not less favourable than those on which they are employed by AEL in the Renewable
Power Undertaking and without any interruption of, or breakin, service as a result of the transfer of
the Renewable Power Undertaking. AGEL agrees that for the purpose of payment of any
compensation, gratuity and other terminal benefits, the past services of the Transferred
Employees with AEL shall also be taken into account, and agrees and undertakes to pay the same
asand when payable.

In so far as the existing benefits including provident fund, gratuity fund and superannuation fund,
trusts, retirement fund or benefits and any other funds or benefits created by AEL inter alia for its
employees (including employees of the Renewable Power Undertaking) are concerned
(collectively referred to as the “Employee Benefit Funds”), such proportion of the investments
made in the Employee Benefit Funds and liabilities which are referable to the Transferred
Employees shall be held for their benefit pursuant to this Scheme in the manner provided
hereinafter. The Employee Benefit Funds shall, subject to the necessary approvals and permissions
and at the discretion of AGEL, either be continued as separate funds of AGEL for the benefit of the
employees of the Renewable Power Undertaking or be transferred to and merged with other
similar funds of AGEL. In the event that AGEL does not have its own fund in respect of any of the
aforesaid matters, AGEL may, subject to necessary approvals and permissions, continue to
contribute in respect of the Transferred Employees to the respective Employee Benefit Funds or
discharge such liabilities of AEL, until such time that AGEL creates its own fund, at which time the
Employee Benefit Funds, investments, contributions and liabilities pertaining to the Transferred
Employeesshall betransferred to the funds created by AGEL.

In relation to any other fund (including any funds set up by the government for employee benefits)
created or existing for the benefit of the employees being transferred to AGEL, AGEL shall stand
substituted for AEL, for all purposes whatsoever, including relating to the obligation to make
contributions to the said funds in accordance with the provisions of such scheme, funds, bye laws,
etc.inrespect of such Transferred Employees.

In so far as the existing benefits or funds created by AEL for the employees of the Remaining
Business are concerned, the same shall continue and AEL shall continue to contribute to such
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10.

benefits orfundsinaccordance with the provisions thereof, and such benefits or funds, if any, shall
be held inter alia for the benefit of the employees of the Remaining Business and AGEL shall have
no liability in respect thereof.

Conduct of business by AEL until the Effective Date

9.1

9.2

With effect from the date of approval of this Scheme by the respective Board of Directors of AEL
and AGEL, AEL undertakes to carry on the business and activities of the Renewable Power
Undertaking with reasonable diligence, business prudence and shall not except in the ordinary
course of business or without prior written consent of AGEL, alienate, charge, mortgage, encumber
orotherwise deal with or dispose of the Renewable Power Undertaking or part thereof.

With effect from the date of approval of this Scheme by the respective Board of Directors of AEL
and AGEL, AEL shall notify AGEL in writing as soon as reasonably practicable of any matter,
circumstance, actoromission which is or may be a breach of this Clause 9.

Consideration

10.1

10.2

10.3

10.4

10.5

10.6

Upon the cominginto effect of this Scheme and in consideration of the transfer and vesting of the
Renewable Power Undertaking into AGEL pursuant to the provisions of this Scheme, AGEL shall,
without any further act or deed, issue and allot to each shareholder of AEL, whose name is
recorded in the register of members and records of the depositories as members of AEL, on the
Record Date, 761 (Seven Hundred & Sixty One) equity shares of Rs. 10/- (Rupees Ten Only) each of
AGEL credited as fully paid-up for every 1000 (One Thousand) equity shares of Re. 1/- (Rupee One
Only) each held by such shareholderin AEL (“New Equity Shares”). The ratio in which equity shares
of AGEL are to be issued and allotted to the shareholders of AEL is referred to as the “Share
Entitlement Ratio”. It is clarified that no cash consideration shall be paid by AGEL to AEL or its
shareholders.

The New Equity Shares to be issued and allotted as provided in Clause 10.1 above shall be subject
to the provisions of the Memorandum and Articles of Association of AGEL and shall rank pari-passu
in all respects with the then existing equity shares of AGEL after the Record Date including with
respect to dividend, bonus entitlement, rights' shares' entitlement, voting rights and other
corporate benefits.

In case any shareholder's shareholding in AEL is such that such shareholder becomes entitled to a
fraction of an equity share of AGEL, AGEL shall not issue fractional share certificates to such
shareholder but shall consolidate such fractions and issue and allot the consolidated shares
directly to a trustee nominated by the Board of Directors of AGEL in that behalf, who shall sell such
shares in the market at such price or prices and on such time or times as the trustee may inits sole
discretion decide and on such sale, shall pay to AGEL, the net sale proceeds (after deduction of
applicable taxes and other expenses incurred), whereupon AGEL shall, subject to withholding tax,
if any, distribute such sale proceeds to the concerned shareholders of AEL in proportion to their
respective fractional entitlements.

The New Equity Shares to be issued pursuant to Clause 10.1above shall be issued in dematerialized
form by AGEL, unless otherwise notified in writing by the shareholders of AEL to AGEL on or before
such date as may be determined by the Board of Directors of AEL. In the event that such notice has
not been received by AGEL in respect of any of the shareholders of AEL, the New Equity Shares
shall be issued to such shareholders in dematerialized form provided that the shareholders of
AGEL shall be required to have an account with a depository participant and shall be required to
provide details thereon and such other confirmations as may be required. In the event that AGEL
has received notice from any shareholder that the New Equity Shares are to be issued in physical
form or if any shareholder has not provided the requisite details relating to his/hers/its account
with a depository participant or other confirmations as may be required or if the details furnished
by any shareholder do not permit electronic credit of the shares of AGEL, then AGEL shall issue
New Equity Sharesin physical form to such shareholder orshareholders.

The New Equity Shares issued and/or allotted pursuant to Clause 10.1, in respect of such of the
equity shares of AEL which are held in abeyance under the provisions of Section 126 of the Act
shall, pending settlement of dispute by order of court or otherwise, be held in abeyance by AGEL.

The New Equity Shares issued pursuant to Clause 10.1, which AGEL is unable to allot due to
applicable Laws (including, without limitation, the non receipt of approvals of Governmental
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1.

12.

10.7

10.8

10.9

Authority as required under applicable Law) or any regulations or otherwise shall, pending
allotment, be held in abeyance by AGEL and shall be dealt with in the manner as may be permissible
under the applicable Law and deemed fit by the Board of Directors of AGEL including to enable
allotment and sale of such New Equity Shares to a trustee as mentioned in Clause 10.3 above and
thereafter make distributions of the net sales proceeds in lieu thereof (after deduction of taxes
and expenses incurred) to the eligible shareholders of AEL, in proportion to their entitlements as
per the process specified in Clause 10.3 above. If the above cannot be effected for any reason,
AGEL shall ensure that this does not delay implementation of the Scheme; and shall, take all such
appropriate actions as may be necessary under applicable Laws. AGEL and/or the depository shall
enter into such further documents and take such further actions as may be necessary or
appropriateinthisregard and to enable actions contemplated therein.

In the event of there being any pending share transfers, whether lodged or outstanding, of any
shareholders of AEL, the Board of Directors of AEL shall be empowered priorto or even subsequent
to the Record Date, to effectuate such transfers in AEL as if such changes in registered holders
were operative as on the Record Date, in order to remove any difficulties arising to the transferors
of the shares in relation to the shares issued by AGEL. The Board of Directors of AEL shall be
empowered to remove such difficulties that may arise in the course of implementation of this
Scheme and registration of new shareholders in AGEL on account of difficulties faced in the
transition period.

The issue and allotment of the New Equity Shares in terms of this Scheme shall be deemed to have
been carried out asif the procedure laid down under Section 62 of the Act and any other applicable
provisions of the Act have been complied with.

AGEL shall, if and to the extent required to, apply for and obtain any approvals from the
Governmental Authorities including Reserve Bank of India, for the issue and allotment of New
Equity Shares by AGEL to the non-resident equity shareholders of AEL.

10.10 The equity shares issued by AGEL shall be listed and admitted to trading on the Stock Exchanges

pursuant to this Scheme and in compliance with the applicable regulations and the SEBI Circular.
AGEL shall make all requisite applications and shall otherwise comply with the provisions of the
SEBI Circular and applicable Law and take all steps to procure the listing of the equity shares
issued by it.

10.11 The New Equity Shares issued by AGEL shall remain frozen in the depository system till

listing/trading permission is given by the Stock Exchanges.

10.12 There shall be no change in the shareholding pattern or control in AGEL between the Record Date

andthelisting of the equity shares on the Stock Exchanges.

10.13 In terms of the SEBI Circular, AGEL undertakes that it shall increase the public shareholding to at

least 25% (twenty five per cent.) within a period of 1 (one) year from the date of listing of the New
Equity Shares on the Stock Exchanges.

Reduction of share capital of AGEL

111

Simultaneously, with the issue and allotment of the New Equity Shares by AGEL to the
shareholders of AEL in terms of Clause 10 of the Scheme, the equity shares issued by AGEL to AEL
shall stand cancelled, without any further act, instrument or deed. Such cancellation of the share
capital of AGEL shall be effected as a part of the Scheme itself and not in accordance with Section
66 of the Act. The order of NCLT sanctioning the Scheme shall be deemed to be an order under
Section 66 of the Act confirming the reduction and no separate sanction under Section 66 of the
Actshall be necessary.

Authorised share capital of AGEL

12.1

As anintegral part of the Scheme, and, upon the coming into effect of this Scheme, the authorised
share capital of AGEL shall automatically stand increased, without any further act, instrument or
deed on the part of AGEL, such that upon the effectiveness of the Scheme the authorised share
capital of AGEL shall be Rs. 16,00,00,00,000/- (Rupees Sixteen Hundred Crores only), without any
further act or deed. Consequently, Clause V of the Memorandum of Association of AGEL shall
without any act, instrument or deed be and stand altered, modified and substituted pursuant to
Sections13,61and 230 to 232 and other applicable provisions of the Act, as the case may be, in the
mannersetout belowand be replaced by the following clause:
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13.

14.

15.

2.2

12.3

“V.  The Authorised Share Capital of the Company is Rs. 16,00,00,00,000/- (Rupees Sixteen
Hundred Crores only) divided into 1,60,00,00,000 (One Hundred and Sixty Crores) Equity
Shares of Rs. 10/- (Rupees Ten only) each.”

It is clarified that the approval of the shareholders of AGEL to the Scheme shall be deemed to be
their consent/approval also to the consequential alteration of the Memorandum of Association of
AGEL and AGEL shall not be required to seek separate consent/approval of its shareholders for
such alteration of the Mlemorandum of Association of AGEL as required under Sections 13 and 61
of the Act.

Upon the coming into effect of this Scheme, AGEL shall file the requisite forms with the RoC for
alteration of its authorised share capital and shall pay necessary fees as may be required to be paid
inaccordance with Law.

Accounting treatmentin the books of AEL

131

13.2

13.3

Upon the coming into effect of this Scheme, the investment held by AEL in AGEL shall stand
cancelled.

AEL shall account for the transfer and vesting of the Renewable Power Undertaking in its books of
account as per the applicable Accounting Standards notified under Section 133 of the Act read
with relevant rules issued thereunder after considering the adjustment provided under clause 13.1
of the Scheme.

The difference being the excess of the book value of the assets over the book value of liabilities
pertaining to the Renewable Power Undertaking and demerged from AEL pursuant to this Scheme
shall be first adjusted against the Capital Reserve of AEL and balance if any shall be adjusted
againstthe otherreserves of AEL.

Accounting treatmentin the books of AGEL

141

14.2

Upon the coming into effect of this Scheme, the existing shareholding of AEL in AGEL shall stand
cancelled. Upon cancellation, AGEL shall debit to its Equity Share Capital Account, the aggregate
facevalue of the existing equity shares held by AELin AGEL which stands cancelled hereof.

AGEL shall account for the transfer and vesting of the Renewable Power Undertaking in its books
of account as per the "Pooling of Interest Method"” prescribed under Indian Accounting Standard
103 - "Business Combinations” notified under Section 133 of the Act read with relevant rules
issued thereunder and other applicable accounting standards prescribed under the Act after
considering the adjustment provided under clause 14.1 of the Scheme.

PART C

REMAINING BUSINESS OF AEL

Remaining Business

15.1

15.2

15.3

15.4

(i)

The Remaining Business and all the assets, liabilities and obligations pertaining thereto shall
continue to belong to and be vested in and be managed by AEL subject to the provisions of this
Schemeinrelationto Encumbrancesin favour of banks, lenders and/or financial institutions.

All legal, taxation or other proceedings whether civil or criminal (including before any statutory or
quasi-judicial authority or tribunal) by or against AEL under any statute, whether pending on the
Appointed Date or which may be instituted at any time thereafter, and in each case relating to the
Remaining Business (including those relating to any property, right, power, liability, obligation or
duties of AEL in respect of the Remaining Business) shall be continued and enforced by or against
AEL after the Effective Date, which shall keep AGEL fullyindemnified in that behalf.

If proceedings are taken against AGEL in respect of the matters referred to in Clause 15.2 above, it
shall defend the same in accordance with the advice of AEL and at the cost of AEL, and the latter
shall reimburse and indemnify AGEL against all liabilities and obligations incurred by AGEL in
respectthereof.

Uptoandincluding the Effective Date:

AEL shall carry on and shall be deemed to have been carrying on all business and activities relating
to the Remaining Business forand on its own behalf;

all profits accruing to AEL or losses arising or incurred by it (including the effect of taxes, if any,
thereon) relating to the Remaining Business shall, for all purposes, be treated as the profits or
losses, asthe case may be, of AEL; and
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16.

17.

18.

19.

(iii)  all assets and properties acquired by AEL in relation to the Remaining Business on and after the
Appointed Date shall belong to and continue to remain vested in AEL.

PART D
GENERAL TERMS AND CONDITIONS
Applications

16.1 The Companies shall make applications and/or petitions under Sections 230 to 232 of the Act and
other applicable provisions of the Act to the NCLT for approval of the Scheme and all matters
ancillary orincidental thereto, as may be necessary to give effect to the terms of the Scheme.

16.2 AGEL shall be entitled, pending the effectiveness of this Scheme, to apply to any Governmental
Authority, if required, under any Law for such consents and approvals which AGEL may require to
carryonthebusinesstransferred toit pursuantto this Scheme.

Modifications to the Scheme

171 The Companies (by their respective Board of Directors), may jointly and as mutually agreed in
writing:

0) in their full and absolute discretion, assent to any alteration(s) or modification(s) to this
Scheme which NCLT may deem fit to approve or impose, and/or effect any other
modification or amendment jointly and mutually agreed in writing, including, without
limitation, any modifications to the accounting treatment set out in the Scheme due to any
change in regulatory or compliance requirements being made applicable to the Companies
or to the matters set forth in this Scheme, and to do all acts, deeds and things as may be
necessary, desirable orexpedient for the purposes of this Scheme;

(ii)  togivesuchdirections (actingjointly) asthey may consider necessary to settle any question
or difficulty arising under this Scheme orinregard to and of the meaning orinterpretation of
this Scheme or implementation thereof or in any matter whatsoever connected therewith,
or to review the position relating to the satisfaction of various conditions of this Scheme
and if necessary, to waive any of those (to the extent permissible under Law);

(iii) in their full and absolute discretion, modify, vary or withdraw this Scheme prior to the
Effective Dateinany manneratanytime;and

(iv) to determine whether any asset, liability, employee, legal or other proceedings pertains to
the Renewable Power Undertaking, or not, on the basis of any evidence that they may deem
relevant forthis purpose.

17.2  Any modification to the Scheme by AEL and/or AGEL, after receipt of sanction by the NCLT, shall be
made only with the priorapproval of the NCLT.

Scheme as anintegral whole and Severability

(i) The provisions contained in this Scheme are inextricably inter-linked with the other provisions and
the Scheme constitutes an integral whole. The Scheme would be given effect to only if it is
approvedinitsentirety unless specifically agreed otherwise by the respective Board of Directors of
the Companies.

(ii) If any part of this Scheme is found to be unworkable for any reason whatsoever, the same shall not,
subject to the mutual agreement of the Companiesin writing, affect the validity orimplementation
of the other parts and/or provisions of this Scheme.

Scheme conditional on
The cominginto effect of this Scheme is conditional upon and subject to:

0] AEL having received observation letter/no-objection letter from the Stock Exchanges in respect of
the Scheme, pursuant to Regulation 37 of the LODR read with SEBI Circular and Regulations 11 and
94 of the LODR;

(i) this Scheme being approved by the respective requisite majorities of the classes of members and
creditors (where applicable) of the Companiesin accordance with the Act;

(iii)  the Appointed Date having ensued;

(iv)  the Scheme being approved by the majority of the public shareholders of AEL (by way of voting
through postal ballot and e-voting) as required under the SEBI Circular. The Scheme shall be acted
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20.

21.

22.

)
(vi)
(vii)

upon only if the votes cast by the public shareholders in favour of the Scheme are more than the
number of votes cast by the public shareholders, againstit as required under the SEBI Circular. The
term 'public’ shall carry the same meaning as defined under Rule 2 of Securities Contracts
(Regulation) Rules, 1957;

the NCLT having accorded its sanctionto the Scheme;
the certified copies of the orders of the NCLT approving this Scheme being filed with the RoC; and

such approvals and sanctions including sanction of any Governmental Authority, if any, as may be
required by Law in respect of the Scheme being obtained.

Effect of non-receipt of approvals and matters relating to revocation/withdrawal of the Scheme

20.1

20.2

203

Taxes

21.1

21.2

213

Costs

Inthe event of any of the sanctions and approvals not being obtained and/or the Scheme not being
sanctioned by the NCLT, and/or the order or orders not being passed as aforesaid on or before
30™ day of September 2018 or within such further period or periods as may be agreed upon
between AEL and AGEL through their respective Board of Directors, the Scheme shall become null
and void and the Companies shall bear and pay its respective costs, charges and expenses for
and/orinconnectionwith the Scheme.

AEL and AGEL acting through their respective Board of Directors shall each be at liberty to
withdraw from this Scheme, (i) in case any condition or alteration imposed by any appropriate
authority/person is unacceptable to any of them or (ii) they are of the view that coming into effect
of this Scheme could have adverse implications on the respective Companies.

In the event of revocation/withdrawal under Clauses 20.1 and 20.2 above, no rights and liabilities
whatsoever shall accrue to orbeincurredinter se AELand AGEL or their respective shareholders or
creditors oremployees or any other person save and exceptinrespect of any act or deed done prior
thereto as is contemplated hereunder or as to any right, liability or obligation which has arisen or
accrued pursuant thereto and which shall be governed and be preserved or worked out as is
specifically provided in the Scheme orin accordance with the applicable Law and in such case, the
Companiesshall bearits own costs, unless otherwise mutually agreed.

AGEL will be the successor of the AEL vis-3-vis the Renewable Power Undertaking. Hence, it will be
deemed that the benefits of any tax credits, whether, central, state, or local, availed vis-a-vis the
Renewable Power Undertaking and the obligations, if any, for the payment of taxes on any assets
of the Renewable Power Undertaking shall be deemed to have been availed by AGEL, or as the case
may be,deemed to be the obligation of AGEL.

With effect from the Appointed Date and upon the coming into effect of this Scheme, all taxes,
duties, cess, receivables/payables by AEL relating to the Renewable Power Undertaking, including
all or any refunds / credits / claims relating thereto, shall be treated as the assets / liabilities or
refunds/credits/claims, as the case may be, of AGEL.

Upon the coming into effect of this Scheme, AGEL and AEL shall file/revise their income tax
returns, TDS certificates, TDS returns, and other statutory returns, if required, and shall have the
right to claim refunds, credit of tax deducted at source, credit of foreign taxes paid/ withheld etc.,
if any (except as specifically provided in relation to the Remaining Business), as may be required
consequent to implementation of this Scheme. Such returns shall be revised and filed with effect
from Appointed Date and any tax including Minimum Alternate Tax shall be computed accordingly.

Subject to Clause 20 above, all costs, charges, levies and expenses (including, but not limited to, stamp
duty, etc.)in relationto orin connection with the Scheme and incidental to the completion of the Scheme
and of carrying out the terms of this Scheme shall be borne as mutually agreed by the Board of Directors
of AELand AGEL.
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VALUATION REPORT

BSR & Associates LLP

Chartered Accountants

Sth Aloor, Lodha Execdus, Iedapiana (87 1220 £345 5300
Apciio Mills Compound Fax +81 (221 ¢345 5358
B, 4. Jnzhi Merg, Mahelaemi

Bumbai - 400 411

Iridia

Tha Baoard of Directors

Adani Enterprises Limited

Adani House, Near Mithakhali Circle,
Mavarangpura

Ahmedabad — 380 009 {Gujarat)

7 October 2017

Sub: Recommendation of equity share entitlement ratio for the proposed demerger of
Renewable Power Undartaking of Adani Enterprises Limited and transfer to Adani
Green Energy Limited {(“Transaction”}

Dear Sirs,

We rafer to the engagement letter dated 29 September 2017 whereby Adani Enterprises
Limited (“AEL") has requested B 5 R & Assaciates LLP (“BSR” or "Valuar™ or "us” or

we") 1o recommend an Ita»::||.|it'g,,lI share entitlement ratio in connection with the proposed
demerger of Renewable Power Undertaking (as defined hereinl of Adani Enterprises
Limited (“AEL", tha “Client”, "Company”, or "You”) and transfer to Adani Green Energy
Limited (AGEL} (“Proposed Demerger” ar “Transaction”) ({together referred to as
“Companies”).

SCOPE AND PURPOSE OF THE VALUATION REPORT

We understand that the Board of Directors of AEL propose to demerge Renewabls
Power Undertaking and transfer to AGEL. The Appointed Date for the Transaction is 1
April 2018, This is proposed ta ba achieved by way of a scheme of arrangement under
Section 230 to 232 of the Companies Act 2013 and other applicable provisions of the
Companies Act 2013. Under the Scheme of Proposed Demerger, as consideration for
the transfer of Renewable Power Undertaking from AEL, the shareholders of AEL will
be issued eguity shares of AGEL {"Transaction”).

BSR has been reguested by the Board of Directors of AEL to submit a letter
recornmending an equity share entitlement ratio, as at dale of this report, in connection
with the Transaction. We understand that this Valuation Report will used by the Client
for the above mentioned purpose anly and, to the extent mandatorily required under

applicable laws of India, may be produced before judicial, regulatory or guvemrmm\

autharities, in connection with the Transaction.

e, Byhaitat i
B 8 & Ssociag (b prowrersn i firm i Ruygialarcd I.1I i : , e o _/::
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The scope of our services is to conduct a relative valuation (and not absolute) of the
equity shares of Renewable Power Undertaking and AGEL to arrivae at tha equity share
entitlement ratioc of AGEL and Renewahle Powar Undertaking in accordance with
generally accapted professional standards.

This Valuation Report is subject to the scope, assumplions, exclusions, limitations and
disclaimers detailed hereinafter. As such the Valuation Report is to be read in totality,
and not in parts, in conjunction with the relevant documents referred to therein.

SOURCES OF INFORMATION

In connection with preparing this Valuation Report, we have received the following
information from the management of the Companies | Management™):

» Audited financial statements of the Companies for the historical period;

» Quarterly financial information (for June 2017) as published by the Companies;

= Consolidated Management Business Plan for AGEL and Henewable Power
Undertaking

* Interviews and discussions with the Management to augment our knowladge of the
operations of the Companias;

* Draft Scheme of Arrangement dated 5 October 2017 (" Scheme”);

= Other information, iexplanations and representations that were required and
provided by the Managamant

= For our analysis, we have relied on published and secondary sources of data,
whether or not made available by the Client. We have not independently verified the
accuracy or timeliness of the same; and

= Such ather analysis, review and enquires, as wa considered necessary.

The Companies have been provided with the opportunity to review the draft report
{excluding the recommended equity share entitlemeant ratio) as part of our standard
practice to make sure that factual inaccuracies/ omissions are avoided in our final report.

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND
DISCLAIMERS

Provision of valuation opinions and consideration of the issues described hercin are
areas of our regular practice. The service does not represent accounting, assurance,
accounting/ tax due diligence, consulting or tax related services that may otherwisa ha
provided by us or our affiliates.

This Valuation Report, its contents and the results herein are specific to (i) the purpose
ol valualion agreed as per the terms of our engagement; and (ii) the date of this

Valuation Report and (iii] tha latast available financial statements of the E«:-mpa_ﬁfgg{nd

ol
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other infarmation provided by the Management or taken from public sources till the &
October 2017,

A valuation of this nature is necessarily based on (8} prevailing stock markat, financial,
economic and other conditions in general and industry trends in particular as in effect
on and (b} the information made available to us as of, the date hereof. Events occurring
after the date hereof may affect this Valuation Reporl and the assumptions used in
preparing it, and we do not assume any obligation to update, revise or reaffirm this
Valuation Report.

The ultimate analysis will have to be tempered by the exercize of judicious discretion
by the Yaluer and judgment taking into accounts all the relevant factors. There will
always he several factors, e.g. management capability, present and prospective
competition, yvield on comparable securities, market sentiment, etc. which are not
evident from the face of the balance sheets but which will strongly influence the warth
af a share. This concept is also recognised in judicial decisions.

The recommendation{s! rendered in this Valuation Report only represent our
recommendation{s) based upon information received by the Companies till 6 October
2017 and other sources and the said recommendation(s} shall be considered to be in
the nature of non-binding advice, {our recommendation will however not be used for
advising anybody to take buy or sell decision, for which specific opinion neesds to be
taken from expert advisors). Further, the determination of equity share entitlement ratio
is not a precise science and the conclusions arrived at in many cases will, of necessity,
be subjective and dependent on the exercige of individual judgment. There is, therefare,
no indisputable single equity share entitlement ratic. While we have provided our
recormmendation of the equity share entitlement ratic based on the information
available to us and within the scope and constraints of our engagement, others may
have a dilferent opinion as to the equity share entitlement ratio of the equity shares of
AGEL and Renewable Power Undertaking. You acknowledge and agree that you have
the final responsibility for the determination of the equity share entitlement ratio at
which the Proposed Demerger shall take place and factors other than our Valuation
Repart will need to be taken into account in determining the equily share entitlement
ratio; these will include your own assessment of the Transaction and may include the
input of other professional advisors.

In the course of the wvaluation, we were provided with both written and verbal
information, including market, technical, financial and operating data. In accordance
with the terms of our engagement, we have assumed and relied upon, without
independent verification, {il the accuracy of the information that was publicly available
and formed a substantial basis for this Valuation Heport and lii} the accuracy of
infarmation made available to us by the Companies. We have not carw@fﬂmﬂ@fq
diligence or audit of the Companies for the purpose of this engagemént, fiorhave.

independently investigated or otherwise verified the data provided. \rﬂ? mﬂﬂ%‘fﬂﬂﬂl

HM. pt M
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regulatory advisors with respect to legal and regulatory matters for the Transaction. We
do not express any form of assurance that the financial information or other information
as prepared and provided by the Companies is accurate. Also, with respect to
explanations and information sought from the Campanies, we have been given to
understand by the Companies that they have not omitted any relevant and material
factors and that they have checked the relevance or materiality of any specific
information to the present exercise with us in case of any doubt. Accordingly, we do not
express any opinion or offer any form of assurance regarding its accuracy and
complateness.

Our conclusions are hased on these assumptions and information given by/ on behalf
of the Companies. The Management of the Companies have indicated to us that it has
understood that any omissions, inaccuracies or misstatements may materially affect our
valuation analysis/ results. Accordingly, we assume no responsibility far any errors in
the information furnished by the Companies and its impact on the Valuation Report.
Also, wa assume no responsibility for technical infarmation (if any) furmnished by the
Companies. However, nothing has come 1o our attention to indicate that the information
provided was matarially mis-stated/ incorrect or would not afford reasonable grounds
upon which to base the Valuation Report. We do not imply and it should not be
construed that we have verifiad any of the information provided to us, or that our
inquiries could have verified any matter, which a more extensive examination might
disclose. "

In no event shall we be liable for any loss, damages, cost or expenses arising in any way
from fraudulent acts, misrepresentations ar willful default on part of the Companies, their
directors, employess or agents. In no circumstances shall the liability of a Valuer, its
partners, its directors or employees, relating to the services provided in connection with
the engagermnent sat out in this Valuation Report shall exceed the amount paid to such
Valuer in respect of the fees charged by it for these services.

The Valuation Report assumes that the specified Companies cormply fully with relevant
laws and regulations applicable in all its areas of operations unless otherwise stated,
and that the specified Companies will be managed in a competent and rasponsible
manner. Further, except as specifically stated to the contrary, this Valuation Report has
given no consideration to matters of a legal nature, including issues of legal title and
compliance with local laws, and litigation and other contingent liabilitiss that are not
recorded in Period Balance Sheet of the Specified Companies, Our conclusion of value
assumes that the assets and liabilities of the Specified Companies, reflectad in their
respective latest balance sheels rermain intact as of the Valuation Report date.

This Valuation Report does not address the relative merits of the Transan:‘.'tlon as

compared with any other alternative business transaction, or other all e, Or
whether or not such alternatives could be achieved or are avanlahlp/ L/ il n: A
1% 1
f-l'f_:-:( Leadha Expa
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Mo investigation of the Companies’ claim to title of assets has been made for the
purpose of this Valuation Report and the Companies’ claim to such rights has been
assumed to be valid. Mo consideration has been given to liens or encumbrances against
the aszels, heyond the loans disclosed in the accounts. Therefore, no responsibility is
assumed for matters of a legal nature. The fee for the Engagement is not contingent
upan the results of the Valuation Report.

We owe responsibility to the Board of Directors of AEL which have retained us, and
nobody else. We will not be liable for any losses, claims, damages or liabilities arising
oul of the actions taken, omissions of the other. We do not accept any liability to any
third party in relation to the issue of this Valuation Repart. This Valuation Repart is not
a substitute for the third party's own due diligence/ appraisal/ enguiries/ independent
advice that the third party should undertake for his purpose. 1 is understond that this
analysis does not represent a fairness opinion.

Thiz Valuation Report is subject to the laws of India.

Maithar the Valuation Reporl nor its contents may be referred to or quoted in any
registration statement, prospectus, offering memorandum, annual report, loan
agreament or other agreement. Further, it cannat be used for purpose other than in
connection with the Transaction, without out prior consent. In addition, this Valuation
Report does not in afy manner address the prices at which equity shares will trade
following consummation of the Transaction and we express no opinion or
recommendation as to how the shareholders of either Company should vote at any
chareholders' meating(s) to ha held in connection with the Transaction.

BACKGROUND OF THE COMPANIES

Adani Enterprises Limited, founded in 1988, together with its subsidiaries, primarily
engages in the coal mining and trading; oil and gas exploration; ports and multi-modal
logistics; power generation and transmission; gas distribution; and edible oil and agro
commodities businesses in India and internationally. Further, the company owns and
operatas solar powsr planls with an installed capacity of about 1,000 MW in various
parts of the country through its subsidiaries.

The sharholding pattern of AEL as an 30 June 2017 is given below:

Category % shareholding
Promoter & Promater Group - 74.92
Public B

Total o

Source: BSE wobsite
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PDPL

Prayatna Developers Private Limited (PDPL) is developing 220 MW of solar power
projects which are under various stages of implementation. PDPL is a 100 per cent
subsidiary of Adani Entarprises Limitad.

Renewable Trading Undertaking

AEL also carries on trading and supply of solar and wind energy equipments through
its division which is termed as Renewable Trading Undertaking for the purpose of the
Transaction.

AGEL

Adani Green Energy Limited |AGEL) owns and operates solar and wind power plants
through group of its subsidiaries. The company was incorporated in 2015 and is basaed
in Ahmedabad, India. AGEL is a associate of &dani Enterprises Limited and have its
registered office in Ahmedabad, India. The shareholding pattern of AGEL as at 30 June
2017 is as follows:

| Category % shareholding
Adani Enterprizes Limited 47.19
Promoters and Promater Graup 52.81
Total 100.0

Source: Managemmen!

Renewable Power Undertaking

The aforesaid businesses of development of renewable power projects, generation of
renewable power and trading and supply of solar and wind energy equipments carried
out by AEL, either itself or through its associate or wholly owned subsidiary are together
referred to as "Renewable Power Business” or "Renewable Power Undertaking”. In
ather words, it includes Renewable Trading Undertaking as defined above, PDPL (one
of the wholly owned subsidiary of AEL), and approximately 47.19 per cent of AEL in
AGEL {one of the associate of AEL).

APPROACH & METHODOLOGY - BASIS OF TRANSACTION

The Transzaction contemplates the demerger of Renewable Power Undertaking from
AEL and transfer to AGEL pursuant to the Scheme. Arriving at the equity share
antitlement ratio for the proposed transfer of Renewable Power Undertaking with AGEL
would require determining the value of the Henewable Power Undertaking in terms of
the wvalue of tha equity shares of AGEL. These wvalues are 1o be determined

Transaction.

Page 6 of 10
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There are several commaonly used and accepted methods for determining the value of
the equity shares of a company, which have been considered in the present case by
Valuer independently, to the extant relavant and applicable, including:

MWarkat Prica meathod

Comparable Companias’ Multiplas method
Discounted Cash Flows mathod

Mat Assat Value method [NAV]

oW~

It should ba understood that the valuation of any company or its assets is inherently
imprecise and is subject to certain uncertainties and contingencies, all of which are
difficult to predict and are beyond our control. In performing our analysis, we made
numerous assumptions with respect ta industry performance and general business and
aconomic conditions, many of which are beyond the control of the Companies. In
addition, this valuation will fluctuate with changes in prevailing market conditions, tha
conditions and prospects, financial and otherwisa, of the Companies, and other factors
which genaerally influence the valuation of companias and their assets.

The application of any particular maethod of valuation depands on the purpose for which
the valuation is dona. Although different values may exist for different purposes, it
cannot be too strongly emphasized that a valuer can only arrive at one value for ane
purposae. Our choice.of methodology of valuation has been arrived at using usual and
conventional mathodologies adopted for a transaction of a similar nature, regulatory
guidelines and our reasonable judgment, in an independant and bona fide manner
based on our previous axparienca of assignments of a similar nature.

The wvaluation methodologies used o arrive at the value atlribulable to the equity
shareholders of Renewable Power Undertaking and AGEL are discussed hereunder:

Market Price Method

The market price of an equity share as quoted on a stock exchange is normally
considerad as tha value of tha equity sharas of that company whara such quotations are
arising from the sharas being ragularly and frealy traded in. Further, in the case of an
transaction, whera there is a quaestion of avaluating tha shares of ona company against
those of anothar, the volume of transactions and the number of shares available for
trading on the stock exchange over a reasonable period would have to be of a
comparable standard.

In the present case, though AEL is a listed entity, we are valuing Renawable Power
Undertaking (part of the listed company) and AGEL which is a part of the listed entity,
therefore, the market price cannot be specifically attributed to the Renswable Power

Undertaking or AGEL. Hence, this method has not been onsidered for valua'u.qr'i. 5.:9, \
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Comparable Companies’ Multiple (CCM) / Guideline Company method

Under this methad, value of the squity shares of a company is arrived at by using
multiples derived from waluations of comparable companies or comparable
transactions, as manifest through stock market valuations of listed companies and tha
transaction valuation. This valuation is based on the principla that market valuations,
taking place between informed buyers and informed sellers, incorporate all factors
ralevant to valuation. Relevant multiples need to be chosen carefully and adjusted for
differences between the circumstances.

We have used EV/EBITDA multiple of comparable companies for both PDPL and AGEL
{on a consolidated EBITDA) for our valuation analysis. The value arrived under this
method is adjusted for cash and cash eqguivalents, investmants, debt, and other matters
as considered appropriate to arrive at the value available to the equity shareholders of
the Companies.

Discounted Cash Flows ["DCF"} Method

Under the DCF methaod, the projected free cash flows to the firm are discounted at the
weighted average cost of capital. The sum of the discounted value of such frea cash
flows is the value of the firm.

Using the DCF analysis invalves datarmining the following:
Estimating future free cash flows:
L

Free cash flows are the cash flows expected to be generated by the company that are
available to all providers of the company’'s capital - both debt and equity.

Appropriate discount rate to be applied to cash flows i.e. the cost of capiial.

This discount rata, which is applied to the free cash flows, should refiect the opportunity
cost to all the capital providers {namely shareholders and lenders), weighted by their
relative contribution to the total capital of the company. The opportunity cost to the
equity capital provider equals the rate of return the capital provider expects to earn an
other investments of eguivalent risk.

Ta the values so obtained generally from DCF analysis, the amount of loans is adjusted
to arrive at the total value available to the equity shareholders. The tolal value for equity
shareholders is then divided by the total number of equity shares in order to waork out
the value per equity share.

For the purpose of OCF valuation, the frea cash flow forecast of the Companies is based
on Management Business Plan provided by the Management.

We must emphasize that realisations of free cash flow forecast will be dependent on
the continuing validity of assumptions on which they are based. Our analysis, therefore,
will not, and cannot be directed to providing any assurance about the achievability of
the final projections. Since the financial forecasts relate to future, actual results are likely
to be different from the projected results because evenls-and-circumstances do not
occur as expected, and the differences may be mat‘e;uaL—ﬁfﬁl'g = rn,rlng out this

'l.‘r' / -é oS,
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engagamant, we hava reliad extensively on historical information made available to us
by the Management and the Managemenl Business Flan for future related information.
Wea did not carry out any validation procedures or due diligence with respect to the
information providad/ extracted or carry oul any verification of the assets or comment
on the achisvability and reasonableness of the assumptions underlying the
Mansgemenl Business Plan, save for satisfying ourselves to the extent possible that
they are consistent with other infermation provided to us in the course of this
engagement.

To arrive at the total value available to the equity shareholders, value arrived above
under DCF method is adjusted, as appropriate, for cash and cash equivalent,
borrowings, warrants {if any), surplus assets, contingsnt liabilities, wvalue of
investments, proposed dividend (if anyl and other matters. The total valua is then
divided by fully diluted equity shares (considering rights, warrants) to arrive at tha value
per equity share.

We have used DCF for both POPL and AGEL (on a sum of parts of its subsidiaries and
the standalone business within AGEL) for our valuation analysis. The value arrived
under this method is adjusted for cash and cash equivalents, investmenls, debt, and
other matters as considered appropriata to arrive at the value available 1o the equity
shareholders of the Companias.

Net Asset Value [NAV]) Method

The asset hasad valuation technique is based on the value of the underlying net assets
of the business, sithar on 8 book value basis or realizable value basis or replacement
cost basis.

Considering the nalure and size of the business operations we have not used NAV
method for the purpose of evaluating the valuc of PDPL and AGEL. We have used NAV
appruach for Renewable Trading Undertaking considering its current operations and
the future business cutlook as provided by the Management.

BASIS OF EQUITY SHARE ENTITLEMENT RATIO

The basis of demerger of Renewable Power Undartaking from AEL and transfer to AGEL
would have to be detarmined after taking inlo consideration all the factors and
rmethodologies mentionad harsinabove. Though different values have been arrived at
under each of tha above methodologies, for the purposes of recommending an equity
shars entitlement ratio of equity shares it is necessary o arrive at a single value for the
equity shares of AGEL and of Renawabls Power Undertaking. It is however important
to note that in doing so we are not attempting to arrive al the absolute equity values of
the Companies but at thair relativa values to facilitale the determination of a fair equity
share entitlement ratio. For this purpose, it is necessary Lo give appropriate weights to
the values arrived at under sach mathodology.

As considered appropriate, wa have independently applied methodologies discussed
above and arrived at valuation. We have further independently assigned anpl;q_gfiate
weightagaes to the value par equily share of AGEL and Renewable Power ﬂnﬂ_-ﬂ‘l@ng\
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arrived using DCF method, Comparable Companies EV/EBITDA multiple and NAV
method, to value the equity shares of PDPL, AGEL and Renewable Trading Undertaking.

Computation of fair equity share entitlement ratio as per BSR Analysis

Renewable Power

AREL - Undertaking
| Valuation Approach W'SI::";B" Weightage VESI::‘.';E' Weightage
Market Approach - “ 37.96 50% 28.42 50%
Income Approach | 27.59 ED% _21.-’-1-4 b50%
Asset Approach " 936 0% 678 | 0%
Relative Value per share | 32.77 100% 2493 | 100%
Exchange Ratio anunded off} 0.761

In view of the above, and on consideration of the relevant factors and circumstances as
discussed and outlined hereinabove, we recommend the equity share entitlement ratio
of equity shares for transfer of Renewable Power Undertaking to AGEL at 7617 (Seven
Hundred Sixty One} equity shares of AGEL of INR 10 each fully paid up for every 1,000
(One Thousand) equity shares of AEL of INR 1 each fully paid up.

Respectfully submitted.

For B S R & Associates LLP
Chartered Accountants
Firm Heglstratlcrn o: 11623_EJ
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ahek Vikamsey
Partner 2
Membership No: 108235

Dated: 7 October 2017
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Annexure 3

FAIRNESS OPINION

IJM FINANCIAL

STRICTLY CONFIDENTIAL
Octaber 7, 2007

The Board of Directors,

Adani Enterprises Limited

Adani House,

Mear Mithakhali Circle, Mavrangpura
Ahmedabad - 380 009, Gujarat, India

Ladies / Gentlemen:

We refer to the engagement letter dated Okctober 6, 2017 (“Engagement Letter™) whereby Adani
Enterprises Limited (“Transferor Company” or “AEL” or “Company™} has engaged I0 Financial
Institutional Securities Limited (“JM Financial™), inrer alia, to provide a fairness opinion o the
Company on the valuation report dated October 7, 20017 "Valuation Report™) issued by B 5 R &
Associates LLP (the “Valuer”) for the proposed demerger of the Renewable Power Business of AEL
and transfer of the same 1o Adani Green Enerzy Limited (“AGEL” or “Transferee Company™) which
includes isswmez of 761 eguily shares of face value of Rs. 10/ {Rupees Ten only) by AGEL for every
OO0 equiry shares of Rs. 1/~ (Rupeas One only) each held by sharehalders of AEL as on record date
0 be decided by AEL (“Share Entitlement Ratio™), reduction of paid-up equity share capital of
AGEL pursuant to cancellation of equily shares held by AEL in AGEL and increase in the authorised
share capital of AGEL on a going concemn basis vide a scheme of armangement under the provisions of
Sections 230 o0 Section 232 and other applicable provisions of the Companies Act, 2003 (*Proposed
Scheme™). It is also clarfied that no cash consideration shall be paid by AGEL to AEL or its
shareholders. We understand that the Proposed Scheme will be considered by the Board of Direclors
of AEL.

Company Background and Purpose

AEL is a public limited company incorporated under the Companies Act 1956, The Company is, infer
olio, a global integrated infrastructure conglomerate with significant business intorests in resources
[coal mining and trading), logistics, ity gas distribution, encrgy (power genération) and agri business,
Ihe equity shares of the Company [~ Fquity Shares™) are listed on the BSE Limited (*BSE™) and the
Mational Stock Exchange of India Limited (“NSE™ and together with the BSE. the “Stock
Exchanges™}

AGEL is an associate company of AEL incorporated under the provisions of the Companies Act,
2013, Company is, ivder alia, engaged in the business of development of renewable projects and
generation of renewable power through itself and its subsidiaries s sociates. AEL holds 47 19% of the
paid-up equity share capital of the AGEL.

The Company has appointed the Valuer to determine the valeation of Eenewable Power Business and
AGEL (“Valuation™) and arrive at the share enfitlement mtio and has in terms of the Engagement
Letter requested us to examine the Valuation Report issued by the Valuer and other related
information provided by the Company and issue our independent opinion as to the faimess of the
Valuation (“Fairmess Opinion™) as  per the requirements  of the SEBI circwlar  no.
CFDVDIL3/CIR 200172} dated March 10, 2017 (“SEBI Cireular™).

All terms not specifically defined in this Faimness Opinion shall carry the same memning as in the
Proposad Scheme,

Brief Background of the Proposed Scheme

JIM Financial Institutional Securities Limited
[Fommeary kncwn as M Finaneiol institufional Secuifies Bivate Limited)| 1
Comporate Ideniity Mumber : USS192MHIFFSPLCOS2522

Regd. Office: 71h Fioor, Cnargy. Appascheb Marathe korg, Prabhodes, Murnbe 400 025
T +91 22 6630 3030 F:+91 22 6630 3344 www,mf.com
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ALL holds 47.19% of the paid-up equity share capital of AGEL, which is engaged in the business of
development of renewable power projects and generation of renewable power, AEL holds 100% of
the paid-up equity share capital of Prayaina Developers Private Limited (*PDPLY). PDPL has set up
and commissioned in aggregate 220 mega-waftts ('MW} solar power projects in the States of Punjab,
Andhra Pradesh, Uttar Pradesh and Rajasthan. AEL also carrics on trading and supply of solar and
wind energy equipments. The aforesaid businesses of development of rencwable power projects,
generation of renewahle power and trading and supply of solar and wind energy aquipments carried
out by AEL, either itself or through its assacinte or wholly owned subsidiary are hereinafter refermed
o as “Renewable Power Business™.

AEL under the Proposed Scheme is desirous of transferring Renewable Power Business to AGEL as a
“poing concern”™ by way of a demerger under the proposed Scheme of Amangement and the
consideration will be in the form of issuance of equiry shares by the Transferce Company to the
sharcholders of the Transferor Company.

As per the Proposed Scheme, the proposed iransaction is expected to result in greater focus to the
operation of the Renewable Power Business and would create enhanced value for shareholders.

Sowrce of Information

For the said examination and for arriving at the opinion set forth below, we have received:

1. Valuation Report issued by the Vaher;
. Draft of the Proposed Scheme;
3. Projected cash llows for the Renewable Power Generating Businesses {Management Business
Plan); and
4. Mecessary explanations and information from the representatives of AEL and its subsidiaries /
affiliates.

Scope Limitations

We have assumed and relied upon, without independent verification, the accuracy and completeness
of all information that was publicly available or provided or otherwise made available 10 us by the
Compuny for the purposes of this Faimess Opinion. We express no opinion and accordingly accept no
rasponsibility with respect to or for such information, or the assumptions on which it is based. We
have not assumed any obligation to conduct, nor have we canducted any physical inspection or title
verification of the properties or facililies of the Company & AGEL and neither express any opinion
with respect thercto nor accept any responsibility therefore. We have not made any independent
valuation or appraisal of the assets or liabilities of the Company or AGEL, nor have we been
furnished with any such appraisals, We have nol reviewed any internal management information
statements or any non-public reports, and instead, with your consent, have relied upon information
that was publicly available or provided or otherwise made available 1o us by the Company & AGEL
for lhe purposes of this Fairness Opinion. We are not experts in the evaluation of litigation or other
actual or threatened claims and accordingly we have not evaluated any litigation or other actual or
threatened claims. In addition, we have assumed that the Proposed Scheme will be approved by
regulatory authorities and that the Proposed Scheme will be consummated substantially in accordance
with the terms set forth in the Proposed Scheme. We have assumed that there are no other contingent
liahilitics or circumstances that could materially affect the business or [mancial prospects of the
Company or AGEL, other than those disclosed in the information provided or considered in the
Proposed Scheme.,
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Wo understand that the management of the Company, during our discussion with them, would have
drawn our attention to all such information and matters which may have an impact on our analysis and
opinion. We have assumed that in the course of obraining necessary regulatory or other consents or
approvals for the Proposed Scheme, no restrictions will he imposed or there will be no delays that will
have a materinl adverse effect on the benefits of the Proposed Scheme that may have been
contemplated. Our opinion is necessarly based on financial, economic, market and other conditiens
as they currently exist and on the information made available o us as of the date hereof. It should be
understond that although subsequent developments may affect this opinion, we do not have an
obligation to update. revise or reaffirm this opinion, [n arriving at our opinion, we were nol authorized
o solicit, and did not solicit, interest from any party with respect to the acquisition, business
combination or other extraordinary lmnsaction involving the Company or any of its assets, nor did we
negotiate with any other party in this regard.

In the ordinary course of business, the IM Financial group is engaged in securities trading, securities
brokerage and investment activities, as well as, providing investment banking and investment
advisory services. In the ordinary course of its trading, brokerage and financing activities, any
member of the JM Financial group may at any time hold long or short positions, and may trade or
otherwise cffiect ransactions, for its own account or the sccounts of customers, in debl or equily
securilies or senior loans of any company that may be involved in the Proposed Scheme.

We express no opinion whatsoever and make no recommendation ar all as w the Company’s
underlying decision to effect the Proposed Scheme or as to how the holders of equity shares or
secured or unsecured creditors of Company should vote at their respective meetings held in
connection with the Proposed Scheme. We do not express and should not be deemed to have
expressed any views on any other terms of the Proposed Scheme. We also express ne opinion, and
accordingly. accept no responsibility for or as to the price at which the equity shares of Company will
trade following the announcement of the Proposed Scheme or as o the Anancial performance of the
Company or AGEL lollowing the consummation of the Proposed Scheme. We express no opinion
whatsoever and make no recommendations al all (and accordingly lake no responsibality) as 1o
whether sharcholders / investors should buy, sell or hold any stake in the Company or any of ils
related parties (holding company / subsidiary fassociates elc).

Conclusion

Based on our examination of the Valation Report, such other information / undertakings !
representations provided to us by the Company and our independent analysis and evaluation of such
information and subject to the scope limitations as mentioned hersinabove and to the best of our
knowledge and belief, we are of the opinion that the share entithemnent ratio of issuance of 761 equity
shares of AGEL for every 1,000 equily shares of AEL is fair,

Distribution of the Fairness

The Fairness Opinion is addressed to the Board of Directors of the Company solely for the purpose of
providing them with an independent opinion on the faimess of the Valuation as determined by the
Waluer and for the purpose of submission to the Stock Exchanges, National Company Law tribunal
along with the petition for the Proposed Scheme and such other applicable regulatory authoritics
under SEBI Circular and/ or the Companies Act, 2013, The Frimess Opinion shall not be disclosed or
referred to publicly or w any other third party, other than as reguired by Indian law {in which case you
would provide us a prior wrilten intimation) without our prior written consent. The Fairness Opinion
should be read in totality and not in parts. Further, this Faimess Opinion should not be used ar quorad
for any purpose. If this Fairness Opinion is used by any person other than to whom it is addressed or
for any purpose other than the purpose stated hereinabove, then, we will not be liable for any
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consequences thereof. In ne circumstances however, will JM Financial or it dircetors, officers,
employecs and controlling persens of JM Financial accept any respansibility or liability including any
pecuniary or financial liability to any third party. Neither this Faimess COpinien nor it contents may
be referred 1o or quoted W / by any third party, in any registeation statement, prospectus, offering

memorandum, annual reporl, loan agreement or any other agreement or documents given to third
parlies,

Yours truly,

For JM Financial Instituﬁnn:lj?‘jt:urititx Limited
e
Authorized Sipnatory \
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@ Jﬁ% m;“ i‘hm BEE Urmed (Formerly Bombay ok Exchange Ld)

OBSERVATION LETTER FROM BSE

Annexure 4

DCSIAMALISDIR3T/9B44201T-18 November 20, 2017

The Company Secretary

ADANI EHTERPRISES LTD.

Adani House, Shiimaki Saciety,
MNear Mithakhali Circle Six Roads,
Navrangpura, Ahmedabad,
Gujarat- 220009

3ir,

Sub: Qbservation [efter regarding the Draft Scheme of Arrangement between  Adani

Enterprises |imited and Adani Green Energy Limited.

We are in receipt of Draft Scheme of Armengement between Adani Enterprisss Ltd(AEL) and Adani
Green Energy LtG{AGEL} and their respective sharehalders and creditors filed as raquired under
SEBI Circular Ne. CFD/DILICIR/2MT/21 dated March 10, 2017; SEBI vide its lefter dated November
20, 2017, has inter alia givan the following camment{s) an the draft scheme of arrangement:

+  “Company shall ensure that applicabte information pertaining to unfisted entity AGEL
is iIncluded in the abridged prospectus as per the format specified in the circular.”

» “Company shail ensure that additional information, if any, submitted by the Company,
after filing the Scheme with the Stock Exchange, from the date of receipt of this letter
is displayed on the websites of the listed company.”

- “Company shail duly comply with various provisions of the Circulars,”

+  “Company is advised that the observations of IEE!fStock Exchanges shall he
incarparated in the petition {o be filed before National Company Law Tribunat (NGLT)
arid the company is ohliged to bring the abservations to the notice of NCLT ™

= "It is to be noted that the patitions are filed by the company before NGLT after
pracessing and communication of commentsiobservations on draft scheme by
SEBlstock exchange. Hence, the company Is not required to send notice for
representation as mandated under section 230(5) of Companies Act, 2013 to SEBI
again for its comments f observations ! representations.”

.

Accordingly, based on aforesaid comment offered by SEBI, the company is hereby advised:

- To provide additional informafion, it any, {as stated abave) alang with varous documents o
the Exchange for further dissemination on Exchange website,

= To ensure that addifional information, if any, (as stated asforesaid) along with various
documants are disaeminsted an fheir [company) websits.

+  Toduly comply with varicus provisions of the circulars.

In light of the above, we hereby advise that we have no adverse observations with limited referance ta
those matters having a bearing on Ksting/de-listing/continuous  tisting requirements within  the
pravizicna of Listing Agreement, o as to enable the company fo file the scheme with Hor'ole WCLTY.

Kirdly note that as  required undsr Regulstion 37(3) of SEBI (Listing Obligations ard
Disclosure Requirements) Regulations, 2015, the validity of this Observation Letter shall be six
manths from the date of this Letter, within  which the scheme shall be submitted to the NCLT.
Further, pursuart to the above SEBI circulars. Upon sanction of the Scheme by the Han'ble MCLT, the
listad campany shall submit ta the stack exchange the following:

Ar e, = | - L
. m.._.,&%:_if_., Reglatered Office : Floar 25.P | Towe s, Deal Steet, Aumbal 400 34

o E b’i ) E 3{ T+ 223 2372 138453 E: 00r0.cOmmiE besind @ nmm wwnpaeiis con

e 4 E:’ L # Grporate Icantity Mumoar : LEF 1200-2005F L] .

R oyt
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{2)

Capy of the NCL.T approved Scheme;

Result of voting by sharehalders for approving the Scheme;

Statement explaining changas, if any, and reasens for such changes carried out in the
Approved Scheme vis-2-vis the Draft Scheme;

Copy of the nbservation letter Issued by all the Stock Exchanges where Company is listed;
Status of compliance with the Observation Lattar’s of the stock exchanges;

The application seeking exemption from Rule 18{2i(b) of SCRR, 1957, wherever applicable;
and

Complaints Report as per Annexure If of this Circular.

Any other document/disclosurs as informed by the Exchange.

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the
information submitted to the Exchange is found to be incomplete / incorrect / misleading / fzlse or far
any contravention of Rules, Byelaws and Regulations of the Exchange, Listing Agreement,
Guidelines/Regulatians issued by statutary autherities.

Please note that the aforesaid observations does not prechude the Company from complying with any
other requirements.

Yours faithfuily,

itin Fujari
Sr. Manager
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OBSERVATION LETTER FROM NSE

@) NATIONAL STOCK EXCHANGE NIFT
J OF INDIA LIMITED
Ref: MSE/LIST/ 13622 Hovember 20, 2017

The Company Secretary & Sentor Wice President (Legal)
Adani Enterpmses Limited

" Adan Heuge®

Shrmali Society

Hear Mithalkhali Six Eoads,

Hawrangpura,

Ahmedabad - 350009
Kind Attn.: Mr. Jatin Jalundhwala

Dear Sir,

Sub: Observation letter for draft Scheme of Arrangement among Adani Enterprises
Limited and Adani Green Energy Limited and their respective shareholders and
ereditors.

This has reference to the draft Scheme of Arrangement among Adani Enterprizes Limted and
Ldani Green Energy Lirnited (AGEL) and their respective sharshol ders and creditors submutted

vide application dated October 10, 2017,

Based en our letter reference ne Bef NEE/LIST/25260 submitted to SEBT and pursuant to

SEEL Ciroular Mo CFDVDILIMCTE01WZ] dated March 10, 2017 (Ciroular’), SEEI wide
letter dated Movember 20, 2017, has given Follewnng comments:

& Corpany o exsure that applicable igformation perfainiag fo unlisted entily AGEL is
included in the abridoed prospeciis as per the farmet specified ia the circular.

b, The Caomnpany shall ensure that additioma! information, 1f aqy sudedtted by the
Carpany, after filing the scheme with the stock exchange, and from the date of receipt
of fins fetter, 18 digplayved on the websife af the fisted company.

& The Company shall duly comply with varizus provigone of the Circulars,

d. The Cowpany is advised thal the obssrvalions of SEBY Sock Erxckanges shall be
incorporated in the pefificn o be filed before Natfiona! Company Law Tribusal (NCLT)
and the company is abliged fo bring the chservations to the nofice af NCLT,

e [t 15 fo be noted thal the pebfions are filed by the cowpany before NCOLT after
procesang and compmumication of cownmenislobsorvations on draft scheme by SEBE

sockexchange. Hence, the company 18 Mol requared io send nobce jor represeniation
as woxndated under section 23075 of Companies Act 2013 to SEBI agagn for its

cammenis'sbservations’ representations.

Based on the draft scheme and other documents submitted by the Company, ncluding
undertaking given in terms of regulation 11 of SEBI (LODE) Fegulation, 2015, we hereby
cotvey our “Mo-ohgechion” in terms of regulation 94 of SEBI (LODE) Regulation, 2015, 5o as
te enable the Company to fle the draft scheme with the FICLT,

1.
Regd. ffica: Exchange Plaza, Piot Mo £} 1, 4-Block, Bandm-Kurla Comples, Bandra [Ey, Mumbaiddd 051 India
CIN: JETI20MHIFI ZPLCOEITED Tel +91 22 26556235/36, 26598346, 2638453/ 26598458 Web she: www nsEindla cam
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Cantinuation Shest

Hewever, the listing of equity shares of Adani Green Energy Limited on the Mational Stock
Exchange of India Limited shall be subject to SEBI granting relazation under Fule 12(2)(k) of
the Securities Contract (Begulation) BEules, 1957 Further, Adani Green Energy Limited shall
comply with SEBI Act, Fules, Fegulations, directions of the SEBI and any other statutery
authonties and Fules, Eyelaws and Begulations of the Ezchange.

The Company should alze fulfill the Ezchange’s critena for listing such Company and also
comply with other applicable statutory requirements. However, the listing of shares of Adani
Green Energy Limdted is at the discretion of the Ezchange.

The listing of Adani Green Energy Limited, pursuant to the Scheme of Arrangement shall be
subject to SEBI approval & Company satisfynng the following conditions:

1. To submit the Information Memeorandum containing all the information about Adan Green
Energy Limuted and 1ts group Companies in line with the disclosure requirements apph cable
for public 1ssues with ISE for making the same available to the public through website of
the Company.

2 To publish an advertisement 1n the newspapers containing all the information about Adant
Green Energy Limited in line with the detals requuwed as per SEBI Ciroular Do

CFDWDILZCTES2017/21 dated Iarch 10, 2017 The advertizement should draw a specific
reference to the aforesaid Information Memeorandum avalable on the website of the
company as well as IMSE.

3. To disclose all the material information about Adani Green Energy Limited to ITSE on the
continueous basis o as to make the same public, in addition to the requirements, if any,
specified in SEBI (Listing Chligations and Disclosure Bequirements) Eegulations, 2015 for
disclesures about the subsidiaries.

4. The following provision shall be incorporated in the Scheme:

(a) “The shares allotted pursuant to the Scheme zhall remain frozen in the depositories
system  till listingftrading permission 15 given by the designated stack exchange ™

(b) “There shall be no change in the shareholding pattern or control in Adani Green Energy
Limited between the record date and the Listing which may affect the statusz of this
approval ”

However, the Exchange reserves its rights to raise objections at any stage if the information
submitted to the Exchange i found to be incomplete/ incorrect/ misleading! false or for any
contraveation of Bules, Bye-laws and Regulations of the Ezchange, Listing Agreement /
Eegulations, Guidelines 1ssued by statutory authorities.

The validity of this “Observation Letter” shall be six months from Nevember 20, 2017, within

which the Scheme shall be submitted to the ICLT. Further pursuant to the abave cited SEBI
circular upon sanction of the Scheme by the FICLT, you shall submit to ISE the following:
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Continuation Shest

&) Copy of Scheme as approved by the NCLT,

b1 Result of voting by sharcholders for approving the Scheme,

c) Statement explaining changes, if any, and reasons for such changes carried out in the
Approved Scheme vis-a-ws the Draft Scheme,

d) Status of compliance with the Observation Letter's of the stock exchanges.

e] The application seeking exemption from BEule 13(2)b) of SCRE, 1957, wherever
applicable; and

fi ComplaintsEepeort as per SEEI Circular Mo, CFDVDIL3CIR/2017721 dated March 10,
2017.

Y ours faithfully,
For Mational Stock Exchange of India Limited

Divya Poojar
Manager

P 5. Checklist for all the Further Issues 15 avail able on website of the exchange at the following
URL  hitpifwwwaseindia comicorporatesicontent/further issues htm

Th Doeams ikl Digkaty S ed

Shuer Dina Baba P&F
Elgz:lhlﬂ:uﬂ!.!m B2 a BT

@& NSE™™™
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Annexure 6

COMPLAINT REPORTS SENT TO BSE AND NSE

Ani

2" November, 2017

To,

The General Manager,
Gepartment of Corporate Services,
BSE Limited,

P.J. Towers, Dalfal Strest,

Mumbai - 400 001,

Scrip Code: 512599

Sub:  Application for grant of approval under Regulation 37 of the SEBI (Listing
Qbligations and Disciosure Reqguirements) Regulations, 2015

Ref: Cemplaints Report as per SEBI Circular no, CFD/DIL3/CIR/2017/21 dated
March 10, 2017

Dear Sir,

This is in reference to our application under Regulation 37 of the SEBI {Listing
Obligations and Disclosure Requirements) Regulations, 2015 far the proposed Scheme
of Arrangement amaongst Adani Enterprises Limited (AELY and Adani Green Energy
Limired (AGEL?) and their respective shareholders and creditors ("the Scheme™).

Piease find enclosed herewith details of Complaints received by the Company on the
draft Scheme durlng the 27 days pericd from the date of filling of draft Scheme with
BSE Limited (8" October, 2017y and National Stock Exchange of India Limited
(10" QOctober, 2017) and hosting of draft Scheme alonp with other documents an the
website of the Company {10 Ocrober, 2017) and BSE Limited (11" Qctober, 2017)
i.e. uptn 1 November, 2017

Kindly take the same on your record and provide us necessary "“Mo Objection” at the
earliest to enable us to file the Scheme of Arrangement with National Company Law
Tribunal, Bench at Ahmedabad.

Thanking you,

Yours faithfully,
For Adani Enterprises Limited zzgps.
AN

P Recxtlipedbini s e
Jatin Jalundhwata
Company Secretary &
5r. Vice President (Lepal)
. Encl: a/a

Acdani Tnterprrses Led Tel +971 70 2556 5553
Adanl Houss, Fam + 9178 2355 5300
fer Mitnakhali Cirsle, Navrannpura infFof@adani com
Ammarabad 280 D09 :
Gujorat, India

CIN: L3110 CG N 930 o010 e

woan 2zni.com

Regislered Jfice : Adani Houso, Mrdithakhe’| Clecie, Mewangpura, Anmadahad 330 009, Guiarat, Irdis
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Complaints Report

Part A
[ sr. |7 Particulars o ] Number
Na.
1. | Number of complaints received directly Nil
2. INumber "of complaints forwarded by stock N
- exchanges
3. | Total Number of complainks 7 comments received Nil i
(1+2)

4. | Number of complaints resolved Not Applicable
"5, [ Number of complaints pending - [ 'Not Applicable
Part B
~ Sr. | Name of camplainant | Date of Complaint | Status(Resalved/Pending)
| No _ : !
O I |

For Adani Enterprises Limited

s Recptitivditisele
Jatin Jalundhwala

Company

_Sr. Vice President {Legal}

Secretary &

Déte: 2™ November, 2017
Place: Ahmedabad

Bdani Entarprses Loy Tel - 9179 2555 Lhbs

fdani Housae,

M Rdithakhali Corele, Navrangpora

s - U1 PR 2E06 LLG
info@adan-.corm

Ahrredabad IR0 009

CGujarsl, india

wenea 20ani.com

CIM: 1LSTA0G9S3PLEC1GDG Y

Reqistered 07

flee s Adani House, M, Mithakhali Circle, Navsangpuie, Ahmedabad 380 09, Guarat, India
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7" November, 2017

To,

Manager - Listing Compliance

National Stock Exchange of India Limited
‘Exchange Plaza' C-1, Block G,

Bandra Kurla Complex, Bandra (E),
Murnbai - 400 057

Scrip Code: ADANIENT

Sub: Application for grant of approval under Regulation 37 of the SEB! (Listing
Obligations and Disclosure Requirements) Regulations, 2015

Ref: Complainkts Report as per SEBI Circular no, CFD/DIL3/CIR/2017/21 dated
farch 10, 2017

Dear 5ir,

This is in reference ta our application under Regulation 37 of the SEBI (Listing
Obligatians and Disclosure Reguirements) Regulations, 2015 for the proposed
Scheme of Arrangement ameangst Adani Enterprises Limited ('AELY and Adani
Green Energy Limited (AGEL) and their respective shareholders and creditors
{"the Scheme"),

Please find enclosed herewith details of Complaints received by the Campany on
the draft Scheme during the 21 days period fram the date of filling of draft
scheme with BSE Limited (9™ October, 2017) and National Stock Exchange of
tndia Limited {10°" October, 2017} and hosting of draft Scheme alung with other
documents on the website of the Company {107 Octeber, 2017) and National
Stack Exchange of India Limited (16" Qctober, 2017) i.e. upto 6" November,
2017

Kindly take the same on your record and provide us necessary "No Objection” at
the earliest to enable us to file the Scheme of Arrangement with National
Company Law Tribunal, Bench at Ahmedsbad.

Thanking you,

Yours Faithfully,
For Adani Enterprises Limited ...

T

PRI
5 A
_'éi‘ \P\

=1 f L enldiveto

Lay 'E:‘_

Jatin Jalundhwala i\f*\ﬁimi‘fj;

Company Secretary & “K{"Oly . ﬁ“?fji-”

St Vice President (Leaal) Vit

Encl: a/a
‘gﬂ Eaterprises Led Tel + 9170 265848 5585
ndani House, Fax + 91 79 2555 5500
i Mithalehsli Sircle, Maviongpura infuifladanl.com
Ahmedebad 380 OGS Wi, adani,com

GujaraL, Indla
CIN: L3NOAGI1993FLCCD06T

Reglstered Office @ Adani House, Mro Mithakbal Circle, Mavranggura, Ahmadabad 380 G0, Gujsrat, Indis
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Complaints Report

{_Sr. No. Particulars | Number |
1. INumber of complaints received directly Nif
“Number of complaints forwarded by stock exchanges Nit
3. Total NMumber of complaints / comments received Mil
(1+2)
4. Number of complaints resplved ‘ Not Applicable
. 5. |Number of complaints pending Not Applicable |

Part B

1.

St. No.| Name of camplainant | Date of Complaint [ Status(Resolved/Pending)

Not Applicable.

T ity
Jatin Jalundhwata
Company Secretary & e

_\S;\r. Vice President (Legal) -

Date: 7" November, 2017
Place: Ahmedabad

Adani Enterprises Lid Tel + 5174 2855 5355
Adanl Howse,

Fax + 91 72 2555 5800
Mr Ahitkhakbal Checle, Navrangours info@adani.com
Ahmedabad 3830 005 wwow. adari.com
Gujarat, Indis

CIMN LN O OGNS S3RLCOIS0EY

Registered Dfive : Adan House, Mr ithakhali Cirgle, Mayrangpura, Ahredabad 380 002, Gojarat, India

65



Annexure 7

SUMMARY OF VALUATION REPORT INCLUDING THE BASIS OF VALUATION

BSR & Associates LLP

Chartered Accountants

Gth Floor, Lodha Excelus, Telgphona +81 (22) 4348 b300
Apollo Mills Compound Fax +91 {22} 434E 5309
ML M. Joshi Maerg, Mahala:mi

Mumbei = 400 011

Indig

The Board of Directors

Adani Enterprises Limited

Adani House, Near Mithakhali Circle,
Mavarangpura

Ahmedabad — 380 009 {Gujarat)

07 Dctober 2017

Dear Sirs,

tmnsfar to Ax:lam Grm Enumv hrmtad {“Trarl.sarrhun )

Wae refer Lo the engagement letter dated 29 September 2017 whereby Adani Enterprises Limited
("AEL") has requested B S A & Associates LLP ("BSR” or "Valuer” or "us” or “we") 1o
recommeand an equity share aentitlement ratio in connection with the proposed demerger of
Renewable Power Undertaking {as defined herein) of AEL and transfer to Adani Green Energy
Limited (AGEL) {("Proposed Demerger” ar “Transaction”) (together referred to as
“Companies”}.

Flease find enclosed the Summary Workings which is to be read in conjunction to the Valuatian
Report issued on 0F October 2017,

Yours faithfully

For B 5 R & Associates, LLP
Chartered Accountants
Firm’'s Registration Mo: 116231W

L
i/ 1 Fioor,
A LA ot o,
U Aptin Wils Compound,
4 " amnm
2
|'l‘ll Wyl -A00 &Y.
Mahek Vikamsey i )’
Fartnar '

Mermbership Mo: 108235
Enclesed: Summary Workings

B SR & Assucins (s pamnsship fon with Reagiicgarad 0o
Fopsvatian Mo BASEZIE] oorvendod Iro Bih Fhoar, Lisdsa Escedus,
EER & Aumodanrs LLP Ju Lisviond Listilog, Aol Ml Coinpound
Farcimarasip with LLP Fleginlralion Re. AAEHm) B B i B, s hebicemi
with eifact irom Uotokar 14,3012 Peum sl - 400 61
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Project Surya

Security cover

15l Floor,
Lodha Excedus,
m Apollo Mills Compound,
.M. Jashi Marg,
Mahalaxmi,

-] Indla.

O
78d Acco

B 5 R & Associates LLP is a member firm of B 5 R & Affiliates network of firms, registered with the Institute of Chartered

Accountants of Indfa. The other firms antities which are part of the B 5 R & Affiliates network fnclude BS R & Co. LLP, B
5 R and Associates, B 5 R & Company, B 5 R and Co, B S R and Company, BSRR & Co and BS5R & Co.

Page | 1
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Project Surya

Proposed demerger of Renewable Power
Undertaking of Adani Enterprises Limited
and transfer to Adani Green Energy
Limited

Summary Workings

Supporting calculations for
Equity Share Entitlement Ratio

158 Flooe,
Lodha Exealis,
m Apoilo Mils Compound,
H.M. Joshl kang,
Mahalammi,
Mumbal 400011, t-::‘;

7 October 2017 —

B 5 R & Agzocigles LLFP s & membar firm of B8 5 A & Affiliates netwark af firms, registerad with tha Institute of Charterad
Avcounlarnts of india, The othar firms entities which zre part of the B 5 7 & Affiifatas natwork Incivade 85 A & Co. LLP. 8
5 A and Associates, 85 B & Company, 85 R and Co, BS R and Company, BEAAR& Coand BS 5 R & Co.

Page | 2
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Notice to the Reader

» BSR & Associates LLP ("B S R”) has been appointad by Adani Enterprises Limited
{("AEL"} to recommend an equity share entitiement ratio in connaction with the
proposed demerger of Renewable Power Undertaking {as defined herein) of AEL and
transfer to Adani Green Energy Limited (“AGEL") (“Proposed Demearger” or
“Transaction”) (together referred to as “Companies”).

s The Summary Workings are confidential and are given on the express understanding
that it is not communicated, in whole or in part, to any third party without B S R's
prior written consent except to the extent required to be produced before judicial,
regulatory or government authorities in connection with this Transaction. Neither
summary workings nor its content may be used for any other purpose without priar
written consent of B S R.

s This Surmmary Workings should be read in conjunction to the Valuation Report
issued to the Board of Directors of AEL on 07 Qctober 2017.

¢ The Summary Workings are based on the information provided to B 5 R by the
management of AEL {“Management) which B S R has not independently verified,
validated or expressed an opinion on. Neither B S R, nor its affiliated partnerships
or badies corporate, nor directors, managers, partners, employess or agents of any
of them, makes any representation or warranty, expressed or implied, as to the
accuracy, reasonableness or completeness of the information contained in the
summary wordings. All such parties and entities expressly disclaim any and all
liahilities for or based on relating to any such information contained herein, or errors
or omission from summary workings or based on or relating to the use of summary
workings.

» The Summary Workings in which this notice is incorporated does not constitute an
offer or invitation to any section of the public to subscribe for or purchase any
security.in, or assets or liabilities of AEL or AGEL. This notice forms integral part of
summary workings.

1si Floor,

Lojina EXCaus,
A potio Ml
Y s%‘%l
50011,
India

B 5 R & Associsles LLP is 3 membey firm of 8.5 B & Affliatas network of firme, registered with the institute of Chartered
Accountanis of India. The other firms sntitiss whizh are part of the 8 5 R & Affiliates network include BS A & Co. LLP, B
5 A and Associates, SR & Company, B8R and Co. 5 Rand Compsny, BESAR & Casmd B55R & Lo

Page | 3
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wap rati

Calculation of equity share exchange ratio of equity shares between AGEL and Power
Business Undertaking.

Value per share (IMR) Market Approach Income Appraach  Cost Approach Refarence
Adani Grean Enargy Ltd. | a7.86 2768 836 | Anmexure 1
Welghrs 50.0% 50.0%: 0.0%

| Waighted Average value per shars (INR] 3277
Rengwable Power Undertaking 28.4% 21.44 &.78 | Anmaxure 2
Wiighls 50.0% S00.05 (0,0%
Weightsd Avarage value par share (INR] 24.83
Exchangs Ratic 0.751

761 (Seven Hundred Sixty One) equity shares of AGEL of INR 10 each fully paid up for
every 1,000 (One Thousand) equity shares of AEL of INR 1 each fully e;i;::"ﬁpwc;;::\
- P ]

e T
eal

B 5 R & Assoclates LLP is a mamber frm of B 5 R & Aflliates matevork of firms, ragiatered with the Instingte of Chamerad
Arcountants of india. The other firms entities which are part of the 8 5§ & Aflates network inolude 55 K& Co. LLP. 8
& R and Associales, BS R & Compamny. BS R and Co, B5 B and Company, B5RR& Cosnd B5S5A & Co.

Page | 4

70



INR crore Market Approach

Enterprise Value (based on FY 2018 EV/ EBITDA) 14,608
Mzt Debt Adjustments [FY 2019) (2.383)
Exquity Valua 5226
AGEL Shares D/& — V376747 B0T
Value per share (INR) 3798
INR crore Ineame Approach
Enterprize Value

Met Dabl Adjustrments [as on valuation dale) [130)
Add: Equity Value of Investments 4,166
Equity Value 3,798
AGEL Shares 0/5 1,476,747,807
Valua per shara (INR) 27.50
INR crore ost Approach
Equity Value 1,289
AGEL Shares O/S 1376747807
Value per share (INR) 856

AGEL (Value per share s ] Market Approach Income Ap,

Value per share |INR]
WEiEhis B0.0%
Weig'rted A\remge value per share {INR) 277

B & R & Associates LLP is @ member linty of 8 5 R & Alfiiiaies netaork of firms, registered with the inafitute of Chartarsd
Accountants of India. The other firms antities which are part of the 8 5 R & Affiliates network include 8 5 R & Co. LLP. B
5 A and Associares, 8 5 R & Company, B5 F and Co, B S /& and Company, BER A& Coand 85 5 R & Co.

Page | &
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Annexure 2: Value per share of Renewable Power Undertaking

The Renewable Power Undertaking is defined as 100 per cent equity of Prayatna
Developers Private Limited ("PDPL"), a Renewable Trading Undertaking and 47.19 per

cent stake in AGEL.

E POPL {INR crara) Markat Appraach
Entarpriza WValua [basad on FY 2018 EV/ EBITDA) 1,712
Net Debt Adjustments (FY 2013} [1,036)
Equity Valus G676
POPL IINR crore) Ineowne Bpproack
Entarprise Valua 1537
Nat Dabe Adjustmants |ag an valuation dataj} 1246}
Equity Value 521
FOPL {INE crare) Coat Approach
Equity WValue 153
Renewahble Trading Undartaking (INR crars] Cost Approach
Equity Valua 116)
Renewsable Power Undertaking (Value per share summary ) Market Approach Income Approash  Cost Approach
Equity Vulue of PDPL 1A 676 531 153
Caulry Value of Renswahle Trading Lindertaking & (18] (6] s
Equily Value al 47.19% stuke in AGEL [{s] 1488 1,792 B0A
Equity Value of Aenewable Power Undertaking | (A+B+C) | 21 ZE_E ,:-153 - ] 745
AEL Shares OVS I - 1089810082
Valua par shara 28.42 21.44 678
Wiights 51.0%
Waightad Average value per share [INR) 24.83

B & A& Associates LLP Is a mamber firm af 8 5 R & Affiliates network of firms, reglstered with the Institute of Chamered
Accountentz of India. The other finms entitizs which ere part of the B 5 R & Afiliates network include BS R & Ca. LLP B

3 [ and Assaciates, BS R & Campany, BS Rand Co, BER and Company, ESAR& Coand BS5 5 R & Co.
Page | 6
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF AEL

adani

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ADANI ENTERPRISES LIMITED
(THE COMPANY") AT ITS MEETING HELD ON 7™ OCTOBER, 2017 EXPLAINING THE
EFFECT OF SCHEME OF ARRANGEMENT ON EQUI OLDERS, SECUR

ITORS, KEY MAMNAGERIAL PERSOMMNEL, PROMOTERS, NON-

PROMOTERS SHAREHOLDERS

1. Background

1.1,

T2,

1.3.

Aclari Enterprises Led Tel = 8178 2636 5555
Adari House, Fax + 5179 2553 BE0Q
M Michakhali Circle, Mavrangpura infri@adan.co

Ahmedabad 380 009
Gujarar, ‘ndla

CIN: LENLOG N $92PLCM SOET

The proposed Scheme of Arrangement among Adani Enterprises Limited
{(AEL) and Adani Green Energy Limited (AGEL) and their respective
shareholders and creditors ('scheme”) for demerger of the Renewable
Power Undertaking (as defined in the scheme) of AEL and transfer of the
same te AGEL which includes issuance of equity shares by AGEL to the
equity sharehalders of AEL; reduction of paid-up equity share capital of
AGEL, pursuant to cancellation of equity shares held by AEL in AGEL;
increase in the authorised share capital of AGEL: and for matters
consequential.  supplemental andfor otherwise integrally connected
therewith, was approved by the Board of Directors of the AEL at its
meeting held on 7 October, 2017, Section 232(2)(c) of the Companies Act,
2013 requires that the Directors Lo adopt a repart explaining the effect of
arrangement on equity shareholders, key managerial personnel (KMPs),
promoters and non-promoter shareholders of the Company laying aut in
particular the share exchange ratio and the same is required to be
circulated to the equity shareholders,

This report of the Board is accordingly being made in pursuance to the
reguirements of Section 232(2)(c) of the Companies Act, 2013,

The Board of Directors took note of the following:

130, Draft Scheme duly initialed by the Company Secretary for the
purpose of identification;

1.3.2.  Valuation Report dated 7" Qctober, 2017, issued by B 5 R &

Associates LLP (the *Valuer"), Independent Chartered Accountants
describing the methodology adopted by them in arriving at the
valuation of Share Exchange / Entitlement Ratio for issuance of
equity shares by AGEL to the Shareholders of AEL for Demerger of
Renewable Power Undertaking ("Waluation Report™):

133, Fairness Cpinion dated 7% QOctober, 2017 issued by JI Financial

Institutional Securities Limited, a Category | Merchant Banker,
providing the Fairness Opinion on the valuation of Share Exchange /
Entitlement Ratio for Demerger of Renewable Power Undertaking
("Fairness Opinion®™) as recommended by the Valuer;

v, ad anl.oom

Registered OFfice : Acani House, Nr, Michakbali Circle. Mavrangpura, Shmedabad 380 00%, Gujacat, Incia
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1.3.4, Report of the Audit Committee of the Board of Directors of the AEL
dated 7" Detober, 2017;

1.3.5. Summary of the Valuation Report along with the basis of such
valuation,

2. Effect of the Scheme on shareholders, key managerial personnel, promoters
and non-promoter shareholders

2.1. Under the Scheme, an arrangement is sought to be entered into
between the AEL and its equity shareholders (promoter shareholders
and non-promoter shareholders), Upon the coming into effect of this
Scheme and as enumerated in Clause 10 of Part B of the Scheme, AGEL
shall issue and allot to each shareholder of AEL, 761 equity shares of
Rs. 10/~ {Rupees Ten Only) each of AGEL credited as fully paid-up far
every for every 1,000 equity shares of Re. 1/- [Rupee One Only) each
held by sharehaolders of AEL

2.2 In respect of the Scheme, an arrangement is sought to be entered into
between the AEL and its creditors though no liabilities of the creditors
of the AEL is being reduced ar being extinguished under the Scheme,

2.3, As on date, the AEL has no outstanding towards any public depasits and
therefore, the effect of the Scheme an any such public deposit holders
ar deposit trustees do not arise.

2.4, Under the Scheme, ne arrangement is sought to be entered into
between the AEL and its debenture holder Mo rights of the debenture
holder of the AEL are being affected pursuant to the demerger of
Renewsble Power Undertaking. The debenture trustee appointed far
debentures shall continue to remain the debenture trustes,

2.5, Under clavse 8 of Part B of the Scheme, on and fram the Effective Date,
AGEL undertakes to engage the Renewable Power Undertaking
Employees of AEL, engaged in or in relation to the Renewable Power
Undertaking, on the same terms and conditions on which they are
engaged by AEL without any interruption of service and in the same
manner as provided under clause 8 of Part B of the Scheme. In the
circumstances, the rights of the Renewable Power Undertaking
Employees of AEL, engaged in or in relation to the Renewable Power
Undertaking, would in no way be affected by the Scheme. Further, the
employees engaged in the Remaining Business of AEL shall continue to
be the employaes of AEL

2.6, There is no effect of the Scheme on the Key Manzagerial Personnel
and/or the Directors of the Company,

Adan! Enterorises Lid Tel + 9179 2E56 555%
Adani House, Fad + 9179 2555 5500
Mrfilzhakhall Sircle, Mavrangpure info@adant com
Aluredasad 380 009 WAANLACARL BET
Gujarat, India

CIN: LETTDDGENS3PLCOTROET

Repisterad Office : Adanl House, Mr. Michakhall Cirele, Mavrangpura, shmedabad 380 009, Gujarat, India
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2.7,

3

3.5,

3.4,

3.5,

Further, none of the Directors, Key Managerial Personnel {(as defined
under the Companies Act, 2013 and Rules framed thereunder) of the
AEL and their respective relatives (as defined under the Companies Act,
2013 and Rules framed thereunder) have any interest in the Scheme
except [0 the extent of the equity shares held by them in the AEL
and/or to the extent of their shareholding as nominess in the AGEL
and/or to the extent that the said Director(s), Key Managerial Personnel
and their respective relatives are the partners, directors, members of the
companies, firms, association of persons, bodies corporate and/or
beneficiary of trust that hold shares in the Company. Save as aforesaid,
none of the said Directors, Key Managerial Persannel have any material
interest in the Scheme. The individual shareholding of each of the said
Directors, Key Managerial Personnel and their respective relatives, is
less than 2% of the paid-up share capital of the Campany,

Valuation of Share Exchange / Entitlement Ratio

B S R & Associates LLP (the "Valuer”), Independent Chartered
Accountants had carried out valuation on the basis of (arket Price
Method, Comparable Companies’ Multiple (CCM) / Guideline Company
Method, Discounted Cash Flows (DCF) Method and MNet Assel Walue
{(NAV) Method for calculation of Share Exchange / Entitlement Ratia in
respect of issuance of equity shares by AGEL to the equity shareholders
of AEL for Demerger of Renewahble Power Lindertaking of the AEL.

Based on the valuation report, the Board of Directors approved share
entitlement ratio based on the WValuation Report i.e, 761 equity shares af
Rs. 10/~ (Rupees Ten Only) each credited as fully paid-up for every 1,000
equity shares of Re. 1 {Rupee Cne Only) of AEL,

Mo special valuation difficulties were reported,

Ey arder of the Board
For Adani Enterprises Limited

Gautam 5. Adan

Chairman

Date: 07 10.2017

)

fdan Enterarises Lid Tel + 9179 2E56 5555

Adzni Houwse,

Fax ¢ 9109 2555 2500

Mrithakhali Circle, Mavrangpura info@adani.zam

Ahmedshad 380 209

Gujzrat. Inciz

el adani.cam

CIM: LETOEN993FLC0I90ET
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ADANI GREEN ENERGY

LIMITED

{(THE COMPANYY AT ITS MEETING HELD ON 7™ OCTOBER, 2017

F__SCHEME OF ARRANGEMENT ONM EQUITY

SHAREHOLDERS, SECURED / UNSECURED CREDITORS, KEY MANAGERIAL
PERSONMEL, PROMOTERS, NON-FROMOTERS SHAREHOLDERS

1. Background

1.1.

1.2.

1.3,

The proposed Scheme of Arrangement among Adani Enterprises Limited
('AEL) and Adani Green Energy Limited ('AGEL) and their respective
shareholders and creditors ('scheme’) for demerger of the Renewable
Power Undercaking (as defined in the scheme) of AEL and transfer of the
same to AGEL which includes issuance of equity shares by AGEL to the
equity shareholders of AEL) reduction of paid-up equity share capital of
AGEL, pursuant to cancellation of equity shares held by AEL in AGEL;
increase in the authorised share capital of AGEL; and for matters
consequential, supplemental andfor otherwise integrally connected
therewith, was appraved by the Board of Directors of the AGEL at its
meeting held on 7" Dctober, 2017, Section 232{2)(c) of the Campanies Ack,
2013 requires that the Directors to adopt a report explaining the effect of
arrangement on aquity shareholders, key managerial personnel (KMPs),
promaters and non-promoter shareholders of the Company laying out in
particular the share exchange ratioc and the same is required to be
circulated to the equity shareholders,

This report of the Beard is accordingly being made in pursuance to the
requiremneants of Section 232(2)(c) of the Companies Act, 2013,

The Board of Directors took note of the following:

1.3.1. Draft Scheme duly initialed by the Company Secretary for the
purpose of identification:

1.5.2. Valuation Report dated 7" October, 2017, issued by B S R &
Associates LLP (the "Valuer"), Independent Chartered Accountants
describing the methodology adopted Dy them in arriving at the
valuation of Share Exchange / Entitlement Ratio for issuance of
equity shares by AGEL to the Shareholders of AEL for Demerger of
Renewable Power Undertaking ("Waluation Repart);

Adani Sreen Energy Limiced Tel +87 79 2555 5555

Adani House

Fax +37 79 2555 5500

Mr iiithakhall 5z Reads infa@adanicom

Mavrangpura
Ahmedabad B0 DOY
Gujarat, Indla

Wi adani com

Cinl: AIDRGEIE0SFRLCDRI 007

Heglstared OFize: Aoanl House, Nriichakdali 5is Raads, Navrangpurs, Almedabad 380 009, Gujaral, India
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1.3.3. Fairness Opinion dated 7" October, 2017 issued by Ji Financial
Institutional Securities Limited, a Category | Merchant Banker,
providing the Fairness Opinion on the valuation of Share Exchanage /
Entitlement Ratio for Demerger of Renewable Power Undertaking
("Fairness Opinion™} as recommended by the Yaluer:

1.3.4, Summary of the Valuation Report along with the basis of such
valuation,

2. Effect of the Scheme on shareholders, key managerial personnel, promoters
and non-promoter shareholders

2.1

2.4,

2.5,

2.4,

Under the Scheme, an arrangement is sought to be entered into between
the AGEL and its equity shareholders. Upon the coming into effect of this
Scheme and as enumerated in Clause 10 of Part B of the Scheme, AGEL
shall Issue and allot to each shareholder of AEL, 761 equity shares of
Rs.10/- (Rupees Ten Only) each of AGEL credited as fully paid-up for every
for every 1,000 equity shares of Re. 1/- (Rupee One Only) each held by
shareholders of AEL,

In respect of the Scheme, an arrangement is sought to be entered into
between the AGEL and its creditors though no liabilities of the creditors of
the AGEL is being reduced or being extinguished under the Scheme. The
creditors of AGEL waould not be prejudicially affected by the Scheme,

#As on date, the AGELL has no outstanding towards any public deposits or
debentures and therefore, the effect of the Scheme on any such public
deposit helders or debenture holders or deposit trustees or debenture
trustees do not arise,

Under clause 8 of Part B of the Scheme, on with effect from the Effective
Date, AGEL undertakes to engage the Renewable Pawer Employess of AEL,
engaged in or in relation to the Renewable Power Undertaking, on the
same terms and conditions on which they are engaged by AEL without any
interruption of service and in the same manner as provided under clause 8
of Part B of the Scheme. In the circumstances, the rights of the Renewable
Fower Employees of AEL, engaged in or in relation to the Renewable Power
Undertaking, would in no way be affected by the Scheme, The emplovees
engaged by AGEL shall continue to be employed by AGEL,

Adani Grean Energy Limited Tel +97 79 24455 5555

Adani Howse

Fax +31 79 2555 5500

M1 Mithzkhali Six Roads InfFo@adari.com

Mavrangpura
Abmedabad 380 005
Gujarat, Indiz

wewy.adanl.com

CiN: Ua010aGI20SPLCOS2007

Registered OFfice: Adani House, Mr Mithakbali Six Roacs, Mavrangpura, Ahmedabad 380 008, Gujarat. India

77



adani

2.5,

2.6.

There is no effect of the Scheme on the Key Managerial Personnel andfor
the Directors of AGEL

Further, nane of the Directors, Key Managerial Personnel (as defined under
the Companies Act, 2013 and Rules framed thereunder) of the AGEL and
their respective relatives (as defined under the Companies Act, 2013 and
Rules framed thereunder) have any interest in the Scheme except ta the
extent of the eguity shares held by them in the AEL and/or to the extent of
their shareholding as nominees in the AGEL and/or to the extent that the
said Director(s). Key Managerial Personnel and their respective relatives
are the partners, directors, members of the companies, firms, association of
persons, bodies corporate and/or beneficiary of trust that hold shares in
the Company. Save as aforesaid, none of the said Directors, Key ifanagerial
Persannel have any material interest in the Scheme.

3.  \aluation of Share Exchange / Entitlement Ratio

3

3.2

i3

B 5 R & Associates LLP (the "Valuer"), Independent Chartered Accountants
had carried out valuation on the basis of Market Price Method, Comparable
Companies’ Multiple (CCM) f Guideline Company Method, Discounted Cash
Flows (DCF) Method and Met Asset Value (NAV) Method for calculation of
Share Exchange / Entitlement Ratio in respect of issuance of equity shares
by AGEL to the equity shareholders of AEL for Demerger of Renewable
Power Undertaking of the AEL,

Based an the waluation report, the Board of Directors approved share
entitlement ratio based on the Valuation Report i.e, 761 equity shares of
Rs.10/- (Rupees Ten Only) each of AGEL credited as fully paid-up for every
1,000 eguity shares of Re, 1 (Rupee Gne Only) of AEL

Mo special valuation difficulties were reported.

By order of the Board
For Adani Green Energy Limited

=

Gautam 5, Ada

Chairman

Date: 07 10,2017

Acani Green Energy Limited Tel +57 /% 2555 BERS
Aozni House Fax +31 75 2555 5500
Mr itk akha'i Six Roads Info@adanl.com
Nawrangaura v adlan.com
Ahmedabad 380 DOS

Gujarat, India

CIM: U£01066J2M52L00BZ007

Registered Office: Adani House, Nr Mithakhall Sl Roads, Mavrangpura, damedabad 380 008, Gujarat, India
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Annexure 10

SUPPLEMENTARY UNAUDITED ACCOUNTING STATEMENT OF AEL
FOR THE QUARTER AND HALF YEAR ENDED 30™ DAY OF SEPTEMBER 2017

Adani Enterprises Limited
(CIN No : L51100GJ1993PLC0O19067)

Registered Office: "Adani House"”, Near Mithakhali Circte,
Navrangpura, Ahmedabad 380 009

Phone : 079-26565555 ; Fax : 079-26565500 ; Email ; info@adani.com ; Website : www.adani.com

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2017

(X in Crores)

Quarter Ended Half Year Ended Year Ended
NS; Particulars 30-09-2017 30-06-2017 30-09-2016 30-09-2017 30-09-2016 31-03-2017
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
1 |Income
Revenue from Operations 9,083.10 8,778.51 7594.05 17.861.61 16.512.74 37.313.70
Other Income 83.64 92.78 174.71 176.42 430.08 742,74
Total Income 9,166.74 8,871.29 7,768.76 18,038,03 16,942,.82 38,056.44
2 |Expenses
(a) Cost of materials consumed 112.95 97.20 108.09 210,15 266.90 501.35
(b) Purchases of stock-in-trade 7.559.56 754013 6,020.86 15,099.69 13,579.53 30.684.25
(c) Changes in inventories of finished goods,
work-in-progress & stock-in-trade (208.93) (383.08) 193.19 (592.01) (95.28) 4.56
(d) Employee benefits expense 173.71 153.05 136.29 326.76 270.23 538.94
(e) Finance costs 470.75 402.92 421.82 873.67 779.54 1.572.74
(f) Depreciation and amortisation expense 387.72 210.70 97.00 598.42 192.30 640.00
(g) Other expenses 713.83 702.16 746.39 1,415.99 1,498.10 3146.10
(h) Foreign exchange 1oss / (gain) 42.79 34,56 (16.21) 77.35 36,72 90.85
Total Expenses 9,252.38 8,757.64 7,707.43 18,010.02 16,528.04 37.178.79
3 |Profit before exceptional items and tax (1-2) (85.64) 113,65 61,33 28.01 414,78 877.65
4 |Add/(Less) : Exceptional items (net) 26.95
5 |Profit before tax (3+4) (85.64) 113.65 61,33 28.01 414.78 904.60
6 [Tax expenses
(a) Current Tax 26.58 40.48 31.20 67.06 113.41 180.51
(b) Deferred Tax (34.73) (2.68) 12.71 (37.41) 6.32 (83.63)
Total Tax Expense (8.15) 37.80 43.91 29.65 119.73 96.88
7 |Profit / (Loss) for the period before share of profit from
joint ventures and associates (5-6) (77.49) 75.85 17.42 (1.64) 295.05 807.72
8 |Add /.(Less): Share of profit / (loss) of joint ventures and 62.40 65.30 18.85 122.70 110.46 17.53
associates
9 |Profit / (Loss) for the period (7+8) (15.09) 141,15 36.27 126,06 405,51 925,25
10 |Other Comprehensive Income
(3) ltems that will not be reclassified to profit or loss 175.31 (0.61) (0.46) 174,70 (1.54) (2.23)
(b) [ncome. t‘ax relating to items that will not be 0.87 0.10 0.16 0.97 0.53 0.39
reclassified to profit or foss
(c) items that will be reclassified to profit or loss 108.80 (41.78) (137.34) 67.02 50.54 (230.52)
(d) income tax relating to items that will be
reclassified to profit or loss )
Other Comprehensive Income 284,98 (42.29) (137.64) 242.69 49,53 (232.36)
11 {Total Comprehensive Income for the period (9+10) 269,89 98.86 (101,37) 368.75 455,04 692.89
12 |Net Profit attributable to:
Owners of the Company 59.08 159.33 63.09 218.41 426.80 987.74
Non-controlling interests (74.17) (18.18) (26.82) (92.35) (21.29) (62.49)
13 |Other Comprehensive Income attributable to :
Owners of the Company 284.87 (42.29) (137.64) 242,58 49,53 (232.48)
Non-controlling interests 0.11 - - 0.11 - 0.12
14 |Total Comprehensive Income attributable to :
Owners of the Company 34395 117.04 (74.55) 460.99 476.33 755.26
Non-controlling interests (74.06) (18.18) (26.82) (92.24) (21.29) (62.37)
15 |Paid-up Equley Share Capical 109.98 109.98 109.98 109.98 109.98 109.98
(Face Value of ¥ 1 each)
16 |Other Equity 14,025.99
17 [Earning per share (Face Value of T 1 each)
(not annualised):
Basic & Diluted 0.54 1.45 0.57 1.99 3.88 8.98
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Adani Enterprises Limited
(CIN No : L511006J1993PLCO19067)
Registered Office: "Adani House”, Near Mithakhati Circle,
Navrangpura, Ahmedabad 380 009

Phone : 079-26565555 ; Fax : 079-26565500 ; Email : info@adanl.com ; Website : www,adani.com

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPTEMBER, 2017

(% in Crores)

s Quarter Ended Half Year Ended Year Ended
N;" Particulars 30-09-2017 30-06-2017 30-09-2016 30-09-2017 30-09-2016 31-03-2017
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
1 {Income
Revenue from Operations 2,406.12 3,023.85 1.797.73 5,429.97 3,943.60 8,595.01
Other Income 117.16 121.80 209.16 238.96 434,84 687.17
Total iIncome 2,523.28 3145.65 2,006.89 5,668.93 4,378.44 9,282,18
2 |Expenses
(8) Purchases of stock-in-trade 2.303.16 2,599.95 1.481.7 4,903.11 2.907.84 6,792.79
(b) Changes in inventories of stock-in-trade (228.55) 30.64 (71.08) (197.91) 36.75 (62.16)
{c) Employee benefits expense 67.55 65.27 64,23 132.82 131,73 247.07
(d) Finance costs 192.00 166.27 203.42 358.27 413.06 791.71
{e) Depreciation and amortisation expense 20.83 20.58 19.23 41,41 38.19 78.86
(f) Other expenses 150.63 209.88 181.38 360.51 463,90 967.35
(g) Foreign exchange loss / (gain) 34.06 21.60 22.28 55.66 40.62 80.61
Total Expenses 2,539.68 3,114,189 1,901,117 5,653.87 4,032.09 8,896.23
3 |Profit before exceptional items and tax (1-2) (16.40) 31.46 105.72 15.06 346.35 385,95
4 |Add/{Less) : Exceptional items (net)
5 |Profit before tax (3+4) (16.40) 31.46 105,72 15.06 346.35 385.95
6 |Tax expenses
(a) Current Tax 6.69 20.36 6.69 71.81 86.41
(b) Deferred Tax 1.80 4.67 1.80 (3.06) 77.90
Total Tax Expense - 8.49 25.03 8.49 68.75 164,31
Profit / (Loss) for the period (5-6) {16.40) 22,97 80.69 6.57 277.60 221,64
8 |Other Comprehensive Income
(a) Items that will not be reclassified to profit or loss (5.80) 0.18 (0.56) (5.62) (0.30) 0.70
(b) Income tax relating to items that will not be
reclassified to profit or toss (0.06) i) (0.06) ehe (0.24)
(c) items that will be reclassified to profit or loss
(d) Income tax relating to items that will be
reciassified to profit or loss
Other Comprehensive Income (5.80) 012 (0.37) (5.68) (0.20) 0,46
9 |Total Comprehensive Income for the period (7+8) (22.20) 23.09 80.32 0.89 277.40 222,10
IO LHI T e e 109.98 109.98 109.98 109.98 109.98 109.98
(Face Value of T 1 each)
11 |Other Equity 3,657.20
12 |Earning per share (Face Value of T 1 each)
(not annualised):
Basic & Diluted (0.15) 0.21 0.73 0.06 2.52 2.02
13 |Debt Equity Ratio (Refer Note 8) 2.07 179 1.91
14 |Debt Service Coverage Ratio (Refer Note 8) 1.18 1.58 1.21
15 |Interest Service Coverage Ratio (Refer Note 8) 1.31 2.24 1.7
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Adani Enterprises Limited
(CIN No : L51100GJ1993PLC0O19067)
Registered Office: "Adani House", Near Mithakhali Circle,
Navrangpura, Ahmedabad 380 009
Phone : 079-26565555 ; Fax : 079-26565500 ; Email ; info@adani.com ; Website : www.adani,com

STATEMENT OF ASSETS AND LIABILITIES AS AT 30TH SEPTEMBER 2017
(¥ in Crores)

s Standalone Consolidated
NO': Particulars 30-09-2017 31-03-2017 30-09-2017 31-03-2017
(Unaudited) {Audited) (Unaudited) (Audited)
ASSETS
I Non-Current Assets
(a) Property, Plant & Equipment 496.96 511.96 12,307.16 10,263.86
(b) Capital Work-in-Progress 668.36 621,60 9,604,64 7,730.94
(c) Investment Properties 9.37 9.37 36.01 36.62
(d) Goodwill S & 79.66 79.66
(e) Other Intangible Assets 635.96 650.05 3,358.57 3,288.39
£ Financial Assets
(i) Investments 3,893.04 3,090.20 1.262.75 944.99
(i) Loans 19,97 87.75 953,08 975.94
(i) Other Financial Assets 115.06 831 879.87 821.32
(9) Income Tax Assets 172.85 144.38 235.62 202.13
(h) Deferred Tax Assets 24472 246,57 530.19 487.63
0] Other Non-Current Assets 286.23 271.94 889.63 699.25
6,542,52 5,716.93 30,137.18 25,530.73
1 Current Assets
(a) inventories 795.68 594.56 2,242.57 1.651.90
(b) Financial Assets
() Investments 1.00 1.00 166.89 96.76
(i) Trade Receivables 3,344.89 2.923.44 12,196.79 12.741.75
(iii) Cash & Cash Equivalents 193.87 259,93 1,133.85 996.58
(iv) Other Balances with Banks 190.27 104.28 679.12 718.51
(v) Loans 3,687.78 3,782.93 3,686.97 3,935.07
(vi) Other Financial Assets 333.81 179.06 974.47 429.68
(c) Other Current Assets 1,190.26 1,096.15 2,717.04 1,588.43
9,737.56 8,941.35 23,797.70 22,158.68
Total Assets 16,280.08 14,658.28 53,934.88 47,689.41
EQUITY AND LIABILITIES
EQUITY
(a) Equity Share Capitat 109.98 109.98 109.98 109.98
(b) Other Equity 3.605.17 3,657.20 14,423.90 14,025.99
Equity attributable to owners of the Company 3,715.15 3,767.18 14,533.88 14,135.97
(c) Non-Controlling interests - - 570.15 562.25
Total Equity 3,715.15 3,767.18 15,104.03 14,698.22
LIABILITIES
| Non-Current Liabilities
(a) Financial Liabllities
(i) Borrowings 2.769.22 1,857.82 10.869.26 9,173.32
(ity Other Financial Liabilities 106.13 78.16 1.494.68 1.351.60
(b) Provisions 15.60 16.36 41,95 43,90
(c) Deferred Tax Liabilities . . 93.31 77.93
(d) Other Non-Current Liabilities . - 493,94 117.46
2,890.95 1,952.34 12,993.14 10,764.21
L} Current Liabilities
(a) Financial Liabilities
(i) Borrowings 4,694,95 4,905.40 11,555.18 10,679.88
(ii) Trade Payables 4,379.58 3,217.95 11.000.00 8,555.03
(iii) Other Financial Liabilities 372.39 624.93 1,742.61 1,805.19
() Other Current Liabllities 194.58 163.21 1,458.93 111630
(c) Provisions 32.48 27.27 45.58 37.99
(d) income Tax Liabilities - - 35,41 32.59
9,673.98 8,938.76 25,837,711 22,226.98
Total Equity and Liabilities 16,280.08 14,658.28 53,934,88 47,689.41
Notes ;

1 The above Financial Results have been reviewed by the Audit Committee and subsequently approved by the Board of Directors at their meetings held on 13th
November, 2017

2 The Statutory Auditors have carcied out limited review of the above Financial Results for the quarter and half year ended 30th September, 2017.

3 The financial results of the Company have been prepared in accordance with the Indian Accounting Standards (“Ind AS") as prescribed under Section 133 of
the Companies Act, 2013 read with the relevant rules issued thereunder.
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4 During the previous half year ended 30th September, 2016, the Company had raised a reimbursement claim along with interest thereon on customer for non-
lifting of contractual coal quantity and price escalation in mining business. The financial results for the half year ended 30th September, 2016 include impact
on this account to the tune of ¥ 196.37 crores in standalone results and ¥ 212.05 crores in consolidated results.

5 Consolidated Segment wise Revenue, Results, Assets and Liabilities:

(T in Crores)
Consolidated
Sr. Particulars Quarter Ended Half Year Ended Year Ended
No, 30-09-2017 30-06-2017 30-09-2016 30-09-2017 30-09-2016 31-03-2017
{Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
i) | Segment Revenue

Trading 9,727.14 8.801.50 7,012.09 18,528.64 15,033.57 34,786.07
Mining 326.92 249.69 236.80 576.61 737.48 1,408.83
City Gas Distribution 325.33 316.32 308.92 641.65 569.73 1.162.44
Renewable Energy 211.64 222.96 90.23 434.60 166.10 497.04
Others 831.00 802.83 434,57 1,633.83 990.75 2,034.77
Gross Turnover 11,422.03 10,393.30 8,082,61 21,815.33 17,497.63 39,889.15
Less : Inter Segment Transfer 2,338.93 1,614.79 488.56 3,953.72 984.89 2,575.45
Net Turnover 9,083.10 8,778.51 7,594.05 17,861,61 16,512.74 37,313,70

i) | Segment Results

Profit / (Loss) Before Interest and Tax
Trading 104.81 187.87 152.81 292.68 235.80 909.90
Mining 122.02 56.65 48.57 178.67 302.88 54413
City Gas Distribution 82.43 77.70 59.68 160.13 114.36 252.84
Renewable Energy 53,22 81.62 52.50 134.84 86.08 33.27
Others (61.01) 19.95 (5.12) (41.06) 25.12 (32.49)
Unatlocable Income 83.64 92.78 174.71 176.42 430.08 742,74
Total Profit Before Interest and Tax 38511 516.57 483,15 901,68 1,194,32 2,450,39
Less : Finance Expenses 470.75 402.92 421.82 873.67 779.54 1,572.74
Total Profit Before Tax (85.64) 113.65 6133 28.01 414.78 877.65
iti) | Segment Assets
Trading 14,859.71 16,284.83 11,788.22 14,959.7 11.788.22 13,818.95
Mining 9.918.99 10,686.63 10,456.70 9,918.99 10,456.70 10,311.89
City Gas Distribution 1.098.21 1,098.72 1.071.52 1,098.21 1,071.52 1,064.34
Renewable Energy 10,082.92 7,695.65 5,148.41 10,082.92 5,148.41 5,987.57
Others 8.875.45 8,056.00 6,770.00 8.875.45 6,770.00 8,261.80
44,935.28 43,821.83 35,234.85 44,935,28 35,234.85 39,444.55
Unallocable 8,999.60 7.484.88 8,737.12 8,999.60 8.737.12 8,244.86
Total Assets 53,934.88 51,306.71 43,971.97 53,934.88 43,971.97 47,689,41
iV) | Segment Liabilities
Trading 10,905.73 11.053.79 814712 10,905.73 8,147.12 8,474.39
Mining 849.40 1,495.40 287.68 849,40 287.68 1,080.57
City Gas Distribution 308.06 328.46 297.48 308.06 297.48 307.70
Renewable Energy 23715 238.87 488.82 23715 488.82 234.74
Others 2.945.41 2,041.04 1,651.46 2,945.41 1.651.46 1.964.95
15,245,75 15,157.56 10,872.56 15,245.75 10,872.56 12,062.35
Unallocable 23.,585.10 21,285.78 18,924,60 23,585,10 18,924.60 20,928.84
Total Liabilities 38,830.85 36,443.34 29,797.16 38,830.85 29,797.16 32,991.19
6 The Board of Directors of the Company at its meeting held on 7th October, 2017, has considered and approved the Scheme of Arrangement among Adani

Enterprises Limited ('the Company’) and Adani Green Energy Limited ('AGEL’) and their respective shareholders and creditors (‘Scheme’) under Sections 230
to 232 and other applicable provisions of the Companies Act, 2013 for demerger of the Renewable Power Undertaking (as defined in the Scheme) of the
Company and transfer of the same to AGEL which includes issuance of equity shares by AGEL to the equity shareholders of the Company: reduction of paid-
up equity share capital of AGEL. pursuant to cancellation of equity shares held by the Company in AGEL; increase in the authorised share capital of AGEL; and
for matters consequential, supplemental and/or otherwise integrally connected therewith.

The Scheme Is subject to requisite statutory and regulatory approvals and sanction by the respective shareholders and creditors of each the companies

involved in the Scheme,
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7 The Company had issued Rated, Listed, Secured, Redeemable Non-Convertibte Debentures (NCDs) of ¥ 150 crores and has maintained 100% security cover on
NCDs as on 30th September, 2017 by way of subservient charge on entire current assets and movable fixed assets of the Company except assets pertaining
to mining business.

Details of payment in respect of Secured Non Convertible Debentures are as follows -

Previous Due Dates from
1st April 2017 to

TGS ELY 30th September 2017

Principal Interest
INE423A07195 . 27/06/2017
INE423A07195 c 25/09/2017

Interest has been paid on due dates,
8 The Ratios have been computed as follows :
Debt Equity Ratio = Total Borrowings / Totat Equity
Debt Service Coverage Ratio = Earnings before Interest, Depreciation and Tax / (Interest + Principal Repayment)
Interest Service Coverage Ratio = Earnings before interest, Depreciation and Tax / Interest Expense

9 Previous period's figures have been regrouped / rearranged wherever necessary, to conform to the current period's classification.

For & on

Date : 13.11.20%7 Gautam S. Adani
Place : Ahmegabad Chairman
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Independent Auditor’s Review Report

To
The Board of Directors
Adani Enterprises Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results
(“the Statement”) of Adani Enterprises Limited (“the Parent”) and its subsidiaries, jointly
controlled entities and associates (the Parent and its subsidiaries, jointly controlled entities and
associates together referred to as “the Group”) for the quarter ended 30" September 2017 and year
to date from 1** April 2017 to 30" September 2017 being submitted by the Parent pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements)
Regulations, 2015 as modified by Circular No. CIR/CFD/FAC/62/2016 dated 5" July 2016. These
quarterly financial results have been prepared on the basis of the interim consolidated financial
statements, which is the responsibility of the Parent’s management and have been approved by the
Board of Directors. Our responsibility is to issue a report on the statement based on our review.

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
Review of Interim Financial Information Performed by the Independent Auditor of the Entity,
issued by the Institute of Chartered Accountants of India. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the financial statement is free of
material misstatement. A review is limited primarily to inquiries of company personnel and
analytical procedures applied to financial data and thus provide less assurance than an audit. We
have not performed an audit and accordingly, we do not express an audit opinion.

3. The Statement includes the results of the following entities in addition to the Parent:
List of Subsidiaries

Adani Global Ltd

Galilee Transmission Holding Pty Ltd

Adani Global Pte Ltd

Galilee Transmission Pty Ltd

Adani Global Fze

Galilee Transmission Holdings Trust

PT Adani Global - Consolidated

Adani Infrastructure Pty Ltd

PT Adani Global Coal Trading

Adani Bunkering Pvt Ltd

Adani Agri Fresh Ltd

Adani Global DMCC

Adani Agri Logistics Ltd

Adani Synenergy Ltd

Adani Agri Logistics (MP) Ltd

Adani Green Energy Ltd

Adani Agri Logistics (Harda) Ltd

Adani Green Energy (MP) Ltd

Adani Agri Logistics (Hoshangabad) Ltd

Adani Wind Energy (AP) Ltd

Adani Agri Logistics (Satna) Ltd

Adani Green Energy (Tamilnadu) Ltd

Adani Agri Logistics (Ujjain) Ltd

Adani Green Energy (UP) Ltd

Adani Agri Logistics (Dewas) Ltd

Kamuthi Solar Power Ltd

Adani Agri Logistics (Katihar) Ltd

Ramnad Solar Power Ltd

Adani Agri Logistics (Kotkapura) Ltd

Kamuthi Renewable Energy Ltd

Adani Gas Ltd

Ramnad Renewable Energy Ltd

Adani Energy Ltd

Mundra Solar Ltd

Adani Gas Holdings Ltd

Mundra Solar PV Ltd

402, Sheel Complex, Mayur Colony, Mithakali Six R
(M) 9327077643, (E-mail) i

Navrangpura, Ahmedabad-380009.
n, Website: www.sdco.in
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Adani Power Dahej Ltd

Adani Renewable Energy Park Ltd

Kutchh Power Generation Ltd

Adani Renewable Energy Park (Gujarat) Ltd

Adani Pench Power Ltd

Prayatna Developers Private Ltd

Natural Growers Private Ltd

Parampujya Solar Energy Private Ltd

Adani Welspun Exploration Ltd

Rosepetal Solar Energy Private Ltd

Adani Chendipada Mining Pvt Ltd

Adani Wind Energy (Gujarat) Pvt Ltd

Adani Resources Pvt Ltd

Kilaj Solar (Maharashtra) Private Ltd

Parsa Kente Collieries Ltd

Adani Green Technology Ltd

Rajasthan Collieries Ltd

Wardha Solar (Maharashtra) Private Ltd

Chendipada Collieries Pvt Lid

Gaya Solar (Bihar) Private Ltd

Mahaguj Power LLP

Mahoba Solar (UP) Private Ltd

Surguja Power Pvt Ltd

Mundra Solar Techno-Park Pvt Ltd

Jhar Mining Infra Pvt Ltd

Adani Defence Systems And Technologies Ltd

Adani Shipping (India) Pvt Ltd

Adani Land Defence Systems And Technologies Ltd

Adani Shipping Pte Ltd

Adani Aerospace and Defence Ltd

Rahi Shipping Pte Ltd

Adani Naval Defence Systems And Technologies Ltd

Vanshi Shipping Pte Ltd

Adani Infrastructure Pvt Ltd

Aanya Maritime Inc

Adani Cementation Ltd

Aashna Maritime Inc

AWEL Global Ltd

Urja Maritime Inc

Adani North America Inc.

Adani Mining Pty Ltd

Talabira (Odisha) Mining Pvt Ltd

Adani Minerals Pty Ltd

Adani Agri Logistics (Nakodar) Ltd

Adani Agri Logistics (Panipat) Ltd

Adani Agri Logistics (Raman) Ltd

Adani Agri Logistics (Kannauj) Ltd

Adani Tradecom LLP

Adani Agri Logistics (Mansa) Ltd

Adani Tradewing LLP

Adani Agri Logistics (Bathinda) Ltd

Adani Tradex LLP

Adani Agri Logistics (Moga) Ltd

Adani Commodities LLP

Adani Agri Logistics (Barnala) Ltd

Adani Renewable Power LLP

Adani Solar USA LLC

Gare Pelma 111 Collieries Ltd

Adani Global Resources Pte Ltd

Adani Renewable Asset Holdings Pty Ltd

Adani Renewable Assets Pty Ltd

Adani Renewable Assets Trust

Adani Rugby Run Trust

Adani Rugby Run Pty Ltd

Adani Renewable Asset Holding Trust

List of Joint Venture and Associates

Adani Wilmar Ltd — Consolidated

Adani Renewable Energy Park Rajasthan Ltd

Adani Wilmar Pte Ltd - Consolidated

Adani Green Energy Pte Ltd

Indian Oil-Adani Gas Pvt Ltd

Vishakha Industries Pvt Ltd

CSPGCL AEL Parsa Collieries Ltd

Adani-Elbit Advanced Systems India Ltd

GSPC LNG Ltd

Carmichael Rail Network Pty Ltd

Carmichael Rail Network Holdings Pty Ltd

Carmichael Rail Assets Holdings Trust

Carmichael Rail Network Trust

oo
402, Sheel Complex, Mayur Colony, Mithakali Si
avir

(M) 9327077643, (E-mail)

ds, Navrangpura, Ahmedabad-380009,
.in, Website: www.sdco.in
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4. We did not review the interim financial results of 4 subsidiaries included in the Statement, whose
interim financial results reflect total revenues and Profit/ (Loss) after Tax of Rs. 699.04 Crores &
(Rs. 44.71 Crores) respectively for the half year ended 30" September 2017 and Total Assets of
Rs. 4,117.91 Crores as on 30" September 2017. These interim financial results have been
reviewed by other auditors, whose reports have been furnished to us by the management and our
report on the Statement, in so far as it relates to the amount and disclosures included in respect of
these subsidiaries is based solely on the reports of the other auditors.

5. The Statement also includes the interim financial results of 107 Subsidiaries, which are certified
by the Management, whose interim financial results reflect total revenue and Profit after tax of
Rs 12,688.65 Crores and Rs. 169.64 Crores respectively for the half year ended 30" September
2017 and total Assets of Rs. 39,832.68 Crores as on 30" September 2017, as considered in the
Statement.

6. The Statement also includes Group’s share of Profit after tax of Rs. 17.22 Crores for the half year
ended 30" September 2017 as considered in the Statement in respect of 17 jointly controlled
entities and associates, based on their interim financial results which are certified by Management.

7. Based on our review of the Statement conducted as stated above and based on the consideration of
the reports of other auditors referred to in paragraph 4 above and except for the possible effects of
the matter described in paragraph 5 and 6 above, nothing has come to our attention that causes us
to believe that the accompanying Statement, prepared in accordance with recognition and
measurement principles laid down in Indian Accounting Standards 34 “Interim Financial
Reporting” (Ind AS 34), as prescribed under section 133 of the Companies Act, 2013, read with
the Companies (Indian Accounting Standards) Rules, 2015, as amended and other recognized
accounting practices and policies has not disclosed the information required to be disclosed in
terms of Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations,
2015 as modified by Circular No. CIR/CFD/FAC/62/2016 dated 5™ July 2016, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

8. The comparative financial information of the Group for the quarter and half year ended 30"
September 2016 were not reviewed but certified by management and for the year ended 31%
March 2017 included in this Statement was audited by previous auditor, whose audit report on
these comparative financial information/ financial statement expressed unmodified opinion/
conclusion which we have relied upon.

For SHAH DHANDHARIA & CO.
Chartered Accountants
Firm Registration No. 118707W

Place : Ahmedabad
Date : 13/11/2017

Pravin Dhandharia
Partner
Membership No. 115490

402, Sheel Complex, Mayur Colony, Mithakali Six Roads, Navrangpura, Ahmedabad-380009.
(M) 9327077643, (E-mail) pravin@sdco.in, Website: www.sdco.in
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To

Independent Auditor’s Review Report

The Board of Directors
Adani Enterprises Limited

1.

We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of
Adani Enterprises Limited (“the company™) for the quarter ended 30" September 2017 and year to
date from 1% April 2017 to 30™ September 2017 (the “Statement”) attached herewith, being
submitted by the company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations & Disclosure RecLuirements) Regulations, 2015 as modified by Circular No.
CIR/CFD/FAC/62/2016 dated 5" July 2016. These quarterly financial results have been prepared
on the basis of the interim financial statements, which are the responsibility of the Company’s
management and have been approved by the Board of Directors. Our responsibility is to issue a
report on the statement based on our review.

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410,
Review of Interim Financial Information Performed by the Independent Auditor of the Entity,
issued by the Institute of Chartered Accountants of India. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the financial statement is free of
material misstatement. A review is limited primarily to inquiries of company personnel and
analytical procedures applied to financial data and thus provide less assurance than an audit. We
have not performed an audit and accordingly, we do not express an audit opinion.

Based on our review of the Statement conducted as stated above, nothing has come to our
attention that causes us to believe that the accompanying Statement of Unaudited Standalone
Financial Results prepared in accordance with recognition and measurement principles laid down
in Indian Accounting Standards 34 “Interim Financial Reporting” (Ind AS 34), as prescribed under
section 133 of the Companies Act, 2013, read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended and other recognized accounting practices and policies has not disclosed
the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing
Obligations & Disclosure Requirements) Regulations, 2015 as modified by Circular No.
CIR/CFD/FAC/62/2016 dated 5™ July 2016, including the manner in which it is to be disclosed, or
that it contains any material misstatement.

The comparative financial information of the Company for the corresponding quarter and half
year ended 30" September 2016 and for the year ended 31* March 2017 included in this
Statement was reviewed/ audited by previous auditor, whose review/ audit report on these
comparative financial information/ financial statement expressed unmodified opinion/ conclusion
which we have relied upon.

For SHAH DHANDHARIA & CO.
Chartered Accountants
Firm Registration No. 118707W

""" » ' ’\J\—'\J\J‘cgw\z\‘\ oy
Place : Ahmedabad —— s
Date : 13/11/2017 Pravin Dhandharia

Partner
Membership No. 115490

402, Sheel Complex, Mayur Colony, Mithakali Six Roads, Navrangpura, Ahmedabad-380009.
(M) 9327077643, (E-mail) pravin@sdco.in, Website: www.sdco.in
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Annexure 11

SUPPLEMENTARY UNAUDITED ACCOUNTING STATEMENT OF AGEL
FOR THE QUARTER AND HALF YEAR ENDED 30™ DAY OF SEPTEMBER 2017

ADANI GREEM EMNERGY LIMITED a da ni |

Balance Sheet as abk 30th Scptember, 20107

AS at As at
Partlculars MNotes 30Eh Sap, 2017 E1st March, 2017
I in Lakhs) (" in Lakhs)
ASSETS
MNon-current As5eks
(a) Property, Plant and Equipment 4,7 T2V TFELEG
(3} CapralWork-ln-Frogress 43 165,22 G5 45
(=1 Dches InCenglile Assats 43 1238 2375
() Dancaal fssens
) DLl 5 1,20, 075.00 1,33, TTE00
Lii}  Corher Mon-corrnenr Financizl Aaaets i [ 7
() b Mor-cariant Assels ! 2mES 4
(71 Inaome Taw Assels (Bet) 2224 TET4
Total Nons-currant Assars 14728218 1.41310.41
Current Assecs
{a) lnventones B 4794 400
(n] Financial fssers
L) ‘nvEskments o 2.000,07
(i} lrzde Hacerables I 1.444.51 L1421
(i Sl and Cosh Lovrvalenls n 2i3e0 B4
Ciw) Pande bsleoees athes then () abowe 12 GO0 94,74
(vl Loans 13 2194876 32,8272
{vi] Crher Financial Assets 14 1,593,772 234,78
(=) Ckhes Current Ssszts 15 215,45 11862
Tokal Current Assats 25,008, 84 58,789.04
Total Assats 17318702 1.78,099.45
EQUITY AMD LIABILITIES
Equiky
(8] Eguity Share Cepicel 15 1A EIA B 127,590,000
(o] ke Equity 17 (5.3351e) (5.015.03)
Tatal Equity 13133066 1.22.374.07
LIABILITIES
Men-gurrent LIsolkes
(a) Cioancial Cialilivnes
i) Morrawings 5 A G0x 00 £9,47%5.51
() Frowsions 14 114 82 10 45
Tokal Men-current Ligkllicies 4,976,528 41,541,865
Current Liabilicies
() Finanzisl Liskilites
() Borrwaengs 0 39.420.4% 15036 235
) Trade Pagaliles 1 14469 P
Ciii} Crher Cinancial |ianiliries A2 Aled. 44 B4 005
(] Orber Currsnk | izhilicies 7 1AL D
(=) Drowizions 24 2kl A0
Tokal Current Lishllicies 36,5954.64 1418262
Tatal Equicy and Lisbilicies 1.73,191.02 1,78,090.45

For and an bahalf of the baard of directars of
ADANI GREEM ENERGY LIMITED

TAT (frendetly

Jayant Parimal ‘ineet 5 Jaain
Cirector [Fwn i) TJ}uLjnt:g] Cireerar
Ity - QOENET? Cir : OOOE3306
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&DAMI GREEN ENERGY LIMITED
Statement of Profit and Loss for the perliod ended 20th September, 2017

adani

For the year ended

For the year ended

Parti
articulars Notes 30th Sep, 2017 31st farch, 2017
(" in Lakhs) (" in Lakhs}

Revenue

Hewenile trom Cperarinns ' el o LT
Grher ez #h 162897 TEA
Taotal Income 2.506.77 177510
Expenses

Finplivyoe Benehes Fxpenses ey BH1.0H 1999, Fl
Finance CosLs £8 2,01, B 2083 549
Depreciation and AmorLisalion Cxponsces A7 and 1.3 463,64 1.015.354
Orhier Fxponses 29 7RO 1.011.85
Tatal Expanses 3,821.147 6,705,354
{Loss) bafore exceptional items and tax 1,514,441} [4.11400.24)
ExceplLondl iLems
{Loss) before tax (1.314.40) (4,930.24)
Tax Expense:

Current | ax

Auljustient of Fax rolaring fo calion peaiods - -
Doefonod Tax # w
{Loss) for the year / period Total A (1,314.40) (4,930.24)
Other Camprehensive Incame

teans that will noet be o celassifiod to profic o loss

temedsurement ol delined benalil plans _

; e (5.65) 1.6
(et of tax)
Other Comprehensive Income (&fter Tax) Total B (5.649) 4,46
Tatal comprehensive (Loss) for the year /
P {Loss) ’ Total (A+8) (1,320.09) (4,925.78)

periad

For and on behslf of the board of dircetors of
ADANI GREEN ENERGY LIMITED

S et

Wl —"
Jﬂ?ﬂl‘it Parimal

) Vneet S Jaain
Dirgctor [Mamegjog Dipse |

Director
G : 00511377 DIM : CO0S390E
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ARAMI GREEN ENERGY LIMITED

4.2

10

Caplea: Wak In Progress

LapiLal Ve k I Progress Sirciating caplral invectoryt
Tokal

Meh-purrent bwvestmerts

Investmaenk in Subsidiaries - Equity {n}
Acani Gregn Snergy (Tarrilnadu) L ae 1ed

EY.0,20 0C0equlty shares (B3 GL55,000 cquity shefes a5 at 21s0imarge, 2047) (Fate value of
Adani wind Gnergy S8 Limited 2 evinusly <nown as Adani Grean Energy (Telengana) Limated
KOCU0 Eowity Snares (S0.C00 ecuity shares as al 30w March, 20170 (Fare value af = 510}

Adari Green £nargy (MPY 1 emtedt

SO Q0C Equity Shares (B30 000 enuity sheres £5 a6 3158 fMaren, 2017 {Taor valug of * 10)

Adanmi Graen Frergy (LB Limitcd

EROCS Iquty Ghates (BOUT 2oy shares as gt 3lst March, 2007 (Face wa.ue of - 3¢l
Eneeperal Solar Energy Privebe Linited

10,208 o 1y S~ares (10,030 cguity she es oz a0 218k Mamcr 2017) CPace vatee of © 140

HE ArInL A S0lar Cne oy 1 vete lenmited drefer matei)

B0ATEO000 Equaty Shares (39, 87.60,0 00 eguity shares 25 ak 5 st Masch 2057(Face valug of
Al VWind ke gy (S0) Private Loeelbed Brevicusly known & Lotyoidices Developers Snvere | Imeed
2D DI0 sy Shares (2. 40 10,000 equity sheces as at 3ist fMarch, 2017 Face value of 18]
Klaj Sixe [ Mahasashte ) Freare mooed

10,008 kaury Bhares (10,000 ey shacas as at 3150 fRach, 20120 6F soe value of ~ 10}

Gaya Salar Hirar % vate i m.ted

125 12,000 ey eharea(, 25 10,00 eguely sbares ar 203150 Masch 2017 ) (Fare valoe of - 10)
Mz nlza Selar (UF) Provats Ly e

TN eqairy shores (10,000 wguity sheres as 82 31sc Mares, #17 (Face valae of ~ 0]

fveskment in Debebtures of Subsidlary ()]

Wnguoted
45 75,000 (48.75,000 85 a0 st March, 2077) 10.50% Goppulserily Comvet-hle Debeniures {CC0}
o Marbrrugwe Soler Laergy Selvare Limlvern

Total (#) + (B}

Othér Met-current Financial Assets
Fixedd [iagagess Ooiaral arsicy more ran 17 moaiks

Total
Othier Mon-purrent Assats
Capital advarces
HLaft Reloeation advanoe

Tetal
Inventer|es
(0 loweer of Coss o b Bes seble Walug)
Sinres dgnd spares

Tatal
Inyegbmants
Invastment in Mutual Funds (Unquoted ard Fully pald)
Pl Cas At st March, 217 20,440, 540 us ks o 0 1000 of Relionse Liquid Fund

Tatal
Trade Receivobles

Lnserured, cors coned yaodd
Tatal

92

Az et Agal
30th Scp, 2017 31st March, 2017
I Lakhs) " In Lokhs)
165,33 938.45
76633 98,45
As B As at
3Dth Sap, 20177 31st March, 2017
{in If_tchs} " In Lakhs}
1,31.,501.00 1,28 501.00
S0.05,.00 HG 01500
& O] 500
2.00 504
R nw] W0
oD 1.08
I8, 1600 ISETELG
240,00 401,00
120 1.00%
1251040 1,251.00
100 ~.a0
1,37,504.00 1,25,507,00_
7.575.00 4,875.00
FEFEIZ 4875000
157500 4,87500
1.39.076.00 1,33.376.00
Az at 4% ak
20th Sep, 2017 31st March, 20177
" im Lokhs) " in Lakhs)
028 0.27
026 - 0,7
As at Ag ot
F0th Sep, 2017 %75t fareh, 2017
{" i Lakhs} " |n Lakhs)
4. 57 2E4
w40 .60
BI% 37 324
As Bt As ot
30th Sep, 207 F1st March, 20717
" in Lokhs) 1" Im Lakhs}
%54 410
43 94 4110
AB at As Bt
I0th Sap, 2017 st March, 2017
{ In Lakihs} [" In Lakhs)
’ 2.000.07
- 2.0
- 2,000,
As at A3 ot
30th Sep, 2017 Itst Mareh, 2017
{*_in Lakhs) 0 'ﬂ}makhs}
17749 4 21
“1EEE 514,21




ADANI GREEN EMCRGY LIMITED

Sk

Motes to flnanceat statamenkts far tha periog epded on 30th Saptamber, 2017

11

12

14

16

As al
st March, 2017
(" It Lakds)

N AL
30th Sep, 2017
[* i Lakhs)

Cash and Cash equivalents

Baiareis witl: banos

1A G PRI ARCAL TS - TR ER 65840
Taotal 278.66 558.40
§ ) Az at As Bl
Haink balance {other Lhan Cash and Gash oquivalents) 30th Sep, 2017 23t Mhoroh, 2047
e bAMNS)  (inbekhe)
Hslancos Neld as MAargin maney 394,74
Total TTRgA G T 39474
. #As at As gt
aans 20ch Sap, 2017 375t March, 2017
{Unsectred, considered goad) " In Lakhs} {" in Lokhs)
Loa~s and acwanoes o rolbed 2aisics A IA AR EPETR
I na== -memp oykes - 445
Tetal 21,948,785 I2,827.21
Dther Fi | Asset As at As ak
1er Fmanacial Assets 30tN Sap, 2017 314k mMareh, 2017
{linzacured, considered good) : L Lnllchs} ¢ bn Lakhs)
rEreSl recaivanlc 1500908 DHBE
Lhaniller Fayeoue B0 10041
Seeurity deposit 2E.45 2549
Tatol 1,592.72 254,78
I
As ok s Ak
Biher Current Assets 30th Sep, 2017 315t March, 2017
(" In Lakhs) (" inLakhs)
Advarce -eoevereio in cesh orin sad o0 tor value 10 be eerived 198, 7a 83560
B ances with Governmen: suihsrties Gay -
Brrepain Sxpendag er R3]
Sdvance .o Cmpley2os 793 20043
Tuokal 216.45 118,53
Share Capltai As ot Az ak
' A0th Sep, 2017, Est hyarch, 2017
¢ fin Lakhe) (" inbakhs)
Sayzharisad Share Capita
ol Lk DO (hs gt A5 g ch 2007 19000 00,0880 co ity slates af T M2 gaen 150,000,040 1.53,000.08
Total ] 150,000 00 1.50,0600.00

ligund, Sabserimed ard Tul v paid-Jp equity smares
7.4

FETALED (Trevicus yra "0 2ER OLGOET Fully paid wo keuily s~ ws ab© 105 gach. LEAETATH T3¢ 330,000

Total 1.37.674.78 1,24350.00

4. Reconchiation of Ehe shares outstanding at the beginning and ot the end of the reporting year

Equlky Shares

A3 gt 30th Sep, 2017 A3 gk 35t March, 2017

Mo, of Shares [ inLakhs) Mo, of Shares [ in Lakhs)
A the g nremg of Ee woar 1, F7.290.00 6,00, 08000 16,000,010
sl Hiring e oy 1028478 1413206000 1.11.352.00
ees_anding ab che end of Lha voar 137,674,785 1,27.39.00,000 1,27 350.00

k. Terms/rights atteched to equity shares

bk gy s gy gno class of equily shares having par valoe of © 10 per seare. Each heldor of equety shares 5 eatitked t3 cne vote per shae. Inche
ayan- ot Laiadgrien of thi Compary the ho ders aof ERe equiry snaras will ba entitled £ receive remaining asse:s of the Company after distribezionafal
aretereciial amounts, tha gistritalis - wils b oo pryportios Le Lbe rgmiber af gguily shaeos halo by the share Foldess

<, Sheres held by holding company

T uF equty shares maued by Eoe Corngany, ahated aod by s heldicg compary are as wnder A5 at As at
S0kh Bep, 2017 31st Mhareh, 2017
" in Lakhs) {" In Lakhs)
Fdern Ereerarlses |orelbed
GASHEEXDOOMAL 5 Iy Mach 231F E459589 0000 agaity seares of 124 cach fuly pad oo, 908 30 0A,958 50

d. Da¢ails of sharehalders helding more than 5% shares [n the Company

As ag 30th 3ep. 2017 As at 31sk March, 2017

Mo. Shatas L hakdlng in Mo, Sharos % hoddlng in tha class
the class
Equity shares of * 10 each fully pald
Mdani FREnrpfises Lritee B4 85,85 030 GT19% E4.26,69.000 51.00%
Qi g with neeminees)
favern) Trading Sarvizas L P 53 05,%5 3259 30, 54% 53,05, 350 41, 65%
Lmenrsa: Trade 3nd Invastments Liaitec 19,58 7t 457 14,2 7% 5,56 21800 745
1,37.67 47 807 100.00% 1.27.39,00.00D 100.00%
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aDAMN] GREEN EMERGY LIMITED

Notes to Financial statemeants far the periad ended on 30th September, 2077

17

18

1B

2t

az

23

24

25

Tut=1nll

Qkher Equlty

a Reftained parnlngs

Swrpbus / (Deficit) In the Statement of Profit snd Loss

Opgning Falanze

(Lecs; 055 for Lne wear fpenwd
el (s Glber Somprchens ve Income atizing from repeaturedtent of

e Fir e eIl slars, nel of Lax
Clasing Balance

Long-term Borrowings

Secured barrowings
v LA
From 3azks

Wnsacured borrowings
TR losns

“rom fenks
ST e aledd Parligs

Mt sroaUft

Provisigns

Sy segn ot Sraplogee Benef £

Short-teem Bar rawings

Spcured Borrowlngs
Term Loan
1"-waim Hsliga

Unscoured Borrowlngs
Frumn Helakad Hailes

Tiade Payabilos

“rade Tavablas
rher EFas Ancpplanans

Qther Finonclal Liebilities

Curreat maturities e leng-tarm bornw ngs (Socuedt
Interas aociued Lul fot doe on borswings

Foe sbicn money fayabe
Canital Creclons

QOther Gurrent Liabilitkes

Stazuany sl LEips

Shert-term Provislons

“row sane for Zmployer Benetits

flevenue From Qporations

Revenue frem Operaticns
Sewzndc from Pows Sy

Tatal

Tetal

Total

Total

Total

Total

Total

Fotal

Total
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As at As Bt
30th Gep, 2077 3st March, 2017
[* InLekhs) " In Lakhs)
(5.015.03) [39.25)
{1,31€.17) {4.930,24)
569 EE 1]
{6,33512] {5,015.03)
As at Ak at
30th Gep, 2017 Mst March, 29717
" in Lakhs} ["_In Lakhs)
414545 427149
414045 4,273.90
ST I¥16.82
G615 37,161.52
480200 41,435, 51
As aF Az ot

30th Sep, 2077

31sk parch, 2017

__{nlakhs) (" in Lokhs]
11452 108,25
114,52 10635
s at As at
304k Sep, 2017 F1st March, 2017
_ Cimlekhs) Loohbekbe)
dh DOLEID
G.A09.4% 13196,
34, 480,43 13,196.23
A5 at Ag at
S0eh Scp, 2017 st March, 2017
" In Lakhs} [ in Lakhs)
147.69 24125
147 .52 241.25
s at AL at
30th S5cp, 2017 31st March, 2017
" ip bakhs) " In Lakhs}
FLF.IN 2671
1.BE7 B Axdd
1.00% ~E7
““““ 218.74 2z5.31
2.154.44 540.03
As ot As at
S0th Sep, 2077 31t Mareh, 2017
Clntakhe) _ (nlakhs}
140,23 14860
140.23 172,50
A1 ak As at
TOth Sep, 2017 Fsk March, 2077
" In Lakhs) (" InLekhs}
JJJJJ P2 32.67
] 22.B5 3261

For the year ended
30th Sep, 2077

For the yrear ended
Mst March, 2007

" In Lakhs) (" inLakhs}
n77an BP0
§77.60 o808




ADANI GREEN ENERGY LIMITED

Mores to financial skatements for Lhe pericd ended on 30th September, 2017

il

Z2a

27

2B

29

Grher [ncome

Interesi Income
Incente frem muktugl funds
Frofit or Sale/Retirerent of Assers fNeh

Employee Benefiks Expenies

Salar ez, Wases anid Allowanoes
Surtributien o Provident acd Otk er Funds
Fmpleyes Weltare Exprenses

Finance costs

(o) Interest Expens s on

[trrargst o0 Gans
Intorest on Trode Srisdies and cihes

(b} Other borrowing costs ;

Hisnk Sharges and Qener Sorrowing Costs

Other Expenses

Slures amd Spares
Reps rs and Mainkerance
Sgnl and Cgaipime =t
CIEhers
Rert
Rarrs andd Taxcs
| pgad and Frolewsional Erpeises
e Sikliny Faes
Pyl to Audiors
Stacalory Aadit “res
Tax Aodit Fess
Camr momeat an Cxeenses
Trawvellirg and Conveyanee Exnerses
lanaranee Bxpeeses
Dffiern wpenses
Fricipn Frehzge Flucluglion .oss
nnationg
Eleotricily Exoenses
Miscellaneeas Drpanses
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For the year ended
30th Sep. 2017

For the year ended
L March, 2017

I Lakhs) {"in Lakha}
1546842 7120
BO.LS 10,76
- LCH
Total 1,620.97 BA1

Far the year ended
I0th Sep, 2017

For the year anded
st March, 2077

{" tn Lakhs) {* In Lakhs)
Bg.2rs 1,83 43
54 55 109,88
888 50.44
Total B81.64 1,994.75

Far the year pndod
I0th Sep, 2017

For the year ended
548t march, 2017

____linlakhs) {ln Lakhe)
2,553.97 258661
0.25 76,33
2,054.23 261494
35,65 B8 45
45563 69,45
Toval 24195.86 2,685,338

Far the year ended
I0th Sep, 2OVT

For the year enoad
Eiok Mateh, 2017

¢ in Lakhs) {" In Lakhs}

1.98 15.99
Q.03 1.41
3.54 932
1010 20 4%
1 07 14E B5
143 59 L4757
.08 0N
ol
. ol
16.CB 2954
11291 A 27
240 3.5t
1259 2513

.08 -

5,80 -
9.356 h=AE]
41.82 ‘642
Total 375.9% 1.0011.8%




ABRIDGED PROSPECTUS OF ADANI GREEN ENERGY LIMITED

Annexure 12

IJM FINANCIAL

Drate: December 04, 20017

The Doard of DMrectors,

Adani Enterprises Limited

Adani House,

Mear Milhakhali Circle, Navrangpura
Ahmedabad - 380 009, Gujarat, India.

Dear Sird Madam,

Subject: Composite Scheme of Arrangement under Sections 230-212 of the Compunies Ael, 20123
read with other applicable provisions and rules thereunder invalving Adani Enterprises Limited
(“AEL™), Adani Green Encrgy Limited (*AGEL™) and their respective shareholders and ereditors
(the *Scheme™).

This is with reference o our engagement letler dated October 6, 2017 entered with AEL for fmver-alio
certitying the accuracy and adequacy of disclosures pertaining to AGEL and Prayaina Developers Privale
Limited (*PDPL™ made in the abridged prospecms, prepared by the Company to be sent to the
shareholders and creditors (both secured as well as unsecured) of the Company and AGEL, pursuant o
the Scheme,

The Scheme invalves the demerger of the Renewahle Power Undertaking of ALLL and wansfer of the same
to AGEL on a going concern busis. The Renewable Power Undertaking of AEL comprises the 10024
equity share capital held by AEL in Prayaima Developers Privale Limited (“PDPL"). AEL holds 47, 19%
equity stake in AGEL. Accordingly, we have heen provided the abridped prospecus pertaining to AGEL
{“Abridged Prospectus”, as enclosed) as prepared by AEL. The Abridged Prospectus will be circulated
to the members and creditors of AEL and AGEL ot the time of seeking their approval to the Scheme as
part of the explanatory statement to the notice.

Based on the information, undertakings, certificates, confirmations and documents provided to us by AEL
and AGEL, we hereby confirm that the information contained in the Abridged Prospestus 15 acourate and
adequate in terms of the paragraph 3(a) of Annexure | of the SEBI Circular CFDVIDILI/CERZ0172]
dated March W, 2017 (“SERI Circnlar™) read with the formar provided in Part [ of Schedule VI of the
SERI (lssue of Capital and Disclosure Requirements) Regulations, 2009 and the SERI Circular
CIR/CFDVDIL/T/2015 dated October 30, 20135, as applicable (* Abridged Prospectus Format™).

The abowve confirmation is based on the information furnished and explanations provided to us by the
management of AEL and AGEL assuming the same is complete and accurate in all material aspects on an
us is basis. We have relied upon finanzials, information and representations furnished to us on an as is
basis and have not carried our an awdit of such information. Our scope of work does not constinite an
audit of finaneial information and accordingly we are unable to and do not express an opinion on the
fairness of any such financinl information relerred woan the Abridged Prospectus, This cerlificale is based

1M Financial Institutional Securities Limited

Corparata idertity Hurmber : JsS152MH1975PLCOR2522

Regd. Office: 7ih Floor, Crargy, Appoiaheb seoratne Mong, Probhodeyi, Mmoo 400 025,
To+91 22 6630 X030 F 91 22 6630 3244 werw jmil.com
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1 JM FINANCIAL

on the information as at December 2, 2017. This certiticate is a specific purpose certificale issued in terms
of the SEBI Circular and hence. it should not be used for any other purpose or transaction. This certificate
is not, nor should it be construed 1o be, a certification of compliance of the Scheme with the provisions of
applicable law including company, taxation and securitics markets related laws or as regards to any legal
implications or issues arising thereon, except for the purpose expressly mentioned herein.

We express no opinion whatsoever and make no recommendation at all as to the Company’s underlying
decision to effect the Scheme or as to how the holders of cyuity shares or secured or unsceured creditors
of Company should vate at their respective meetings held in connection with the Proposed Scheme. We
do not express and should not be deemed o have expressed any views on any other terms of the Scheme
or il success. We also express no opinion, and accordingly, accept no responsibility fur or as to the price
at which the equity shares of Company will trade tollowing the Scheme or as to the financial performance
of the Company or AGEL following the consummation of the Scheme. We express no opinion
whatsoever and make no recommendations at all {and accordingly take no responsibility) as 1o whether
shareholders/ investors should buy, sell or hold any stake in the Company or any of its related partics
(holding company/ suhsidiaries/associates ete.).

For JM Financial Institutional Securities Limited

\M"*M

Name: Vikas Kathari

Designation: Director

SEBI registration number: INMOO0DLUG61
Encl: as above
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APPLICABLE INFORMATION IN THE FORMAT SPECIFIED FOR ARRIDGED PROSPECTUS
(AS PROVIDED IN PART D OF SCHEDULE ¥IIT OF THE ICDR REGULATIONS)

This Ducwmnent contains information pertaining o unlisted entity involved in the proposed Scheme of Arrangement
between Adani Enlerprises Limited (AEL') and Adani Green Encrgy Limited (*AGEL') and their respective
shareholders and creditors in ferms of requirement specified in SEBI Circelar Mo, CFIVDIL3CIR/2017/21 dared
March 19, 2017 (“SEBI Circular™).

B

Adani Green Energy Limited
Registered Office: Adami House, Mear Mithakhali Six Roeds, Mavrungpura, Ahmedabad — 3RD 009
Corperate Office: 2™ Floor, Sambhaav House, Judges Bungulow Road, Bodakdev, Ahmedabad — 380 054
Telephome: %1-79-2555 §436; Fax: +91 792555 7177; Emnil: I'ragnesh.darji@adanicom,
CIN: U40106G]201 SPLCOS2007
Contact Person: Mr. Frugnesh Durji

PROMOTERS

Adanl Enterprizes Limited, Adani Trading Services LLI' and Universal Trading and Investiments Limited
DETAILS OF THE SCHEME '

The Scheme of Arrangement provides for demerger of the Renewable Pawer Undertaking of AEL (as delined in the
scheme) and transfer of the same o AGEL which imcludes issuance of equity shares by AGEL (o the equity
sharchelders of AEL; reduction of paid up equity share cepital of AGEL, pursuant ta canocllation of equily sharcs held
by AEL in AGEL; increase in the authorised share capilal of AGEL: and far matters consequential, supplemental
and'or otherwise inteprally connected therewith under Sections 230 10 232 and other applicable provisions of the
Companies Act, 2013,

STATUTORY AUDITORS

M/s Dharmesh Parikh & Co,
Chartered Accountants
03504, “Milestone™, Nr, Dirive-in-ciema,
Opp. 1.V. Tower, Thaltej, Ahmedabad 380 054,
Phone Mo.: 91-T9-27474466

INDEX OONTENT
Sr.- Mo i‘nrﬁﬂlm Pug;l. Mu.

I Promoters of AGEL ' o

2 Business Model/Business Overview and Slfateg:,- - 4

3 Bnard ol Directors of AGEL 4-5
4 Sharchwlding Paitem as an Sapt:;r.'nh:r 30,2017 5

5 Audlited Financials ' " 5
o 6 Internal Risk Factors o ]

7 Summary of Outstanding Litigations, Claims and Regulatory Action ] |

B Rationale and Benefiis ut'-S:ime uf'Arraug:m:n.t i I

o | Declaratian ' 6

98




PRUMUTEHS OF AGEL

ADANI ENTERPRISES LIMITED (the “AEL™)

Adani Enterprises Limited is a company incorporsied on 2** day of March 1993 with the Registrar of Companics,
Gujarat, under the provisions of the Companics Act, 1956 in the name of Adani Dxports Limiled, The Corporate
Identity Mumber of the Company is LS1100GI993PLCO19067. 1tz name has been changed to Adani Enterprises
Limited with effect from 10" day of August, 2006. AL iz a listed public limited company having ils registered offics
at Adani House, Near Mithakhali Six Roads, Naveangpura, Ahmedabad - 380 (09, Gujarat. The cquily shares of AL
are listed on the Malioow] Stock Exchange of India Limited — Secority Symbol: ADANIENT and BSE Limited —
Security 11 512599, The issued, subscribed and paid up capital of the AEL is & 109,98,10,053 divided inta
109,98, 10,085 Equity Shares of 7 1/- cach.

The AEL is engaged in the business of resources (coal mining and trading), logistics, city gas distribution, energy
{power peneration] and agri business through its subsidiaries, joint venture companies al sssciales

Mromoters of AR
Sr.No. | Name of Promoters Nu. of Shares Held % of Holding '
1 Shri Gauram S, Adani‘Shri Rajesh . Adani (on behalf 62,11.97010 56,48
af 5. B. Adani Family Trust) ) - -
2 Shri Gavtam 3. AdanifSml.Prl G. Adani (on behalf of 88.30,750 0.80 |
| Gawram 5. Adani Famaly Trust) ) - )
| 3 Adani Tradeline LLF* ) 9.94.91,716 905
4 | Universal Trade And Investments Limited 1,02,49,700 275 |
5 | Worldwide Emerging Market Holding Limited 3,02,49,700 275 |
fi Pan Asia Trade & Investment Pyt L, ) 36,588,000 034
7 Afro Asia Trade And [nvestments Limited 30249700 | 2.75
Total Shaurcholding | 32,39.63479 T74.02
*Earlicr known as Marsa Kente Rail Infra LLP o
Buenrd of Drectors & KMPs ol AFL:
Sr. No. | Name of Directors & KMPs _ Desigmation DIN/PAN |
1 Mr. Caotam 3. Adani Executive Clainmun Q0006273 j
2 Mr. Rajesh 8. Adani ) _ Managing Director 00006322 '
3 Mr. Pranav V. Adan Diirector OO08457
4 Mr Rajiv Mayar Additional Director & 07903822
CFO
5 | Mr. Vinay Prakash _ ) Additional Director 03634648 j
& | Mr. Nerjis Desai independent Direzlor DOT53675
7 Mr. Hemant Nerudar Independent Director | 00265887 ]
b hr. V. Subramsnian ' Independent Direclor 357727
9 | Mrs. Vijuylaxmi Joshi Independent Director | 00032055 |
10 Mr. Jatinkumar Jaluodlwala | Company Secrelary ADIPISTTIC

AEL is lmlding 64,96,89,000 Equity Shares (including 6 Shares held through nominees) constituting 47.19%, of the
total paid up share capital of Adani Green Frergy Limited.

ADANI TRAMNG SERVICES LLP (the “ATSLLP™)

Adani Trading Services LLEF is a Limited Lisbility Partoership incorporated on 15% day of March 2017 with the
Regictrar of Companics, Gujarat, under the provisions of the Limited Liability Partnership Act, 2008 with LLP
ldentity Mumber AAI-E327. ATSLLP is a Timited liability parinership having its registered office al 801 Shikhar
Complex, Srimali Soviely, Navrangpura, Ahmedabad 320 009, Gujarat. The capiral contibution in ATSLLE is
T 1.00,000/-

2
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The ATSLLE is incorporaled o carry an the business of manufaciurers’ representatives, agents, raders, dealers,
cxporters, importers, factor, consipnors and consignees of all kinds, bypes and sizes of articles poods, merchandise and
commuslities whether for domeshic, commercial, mdustrial. agriculiure and defence purpose / use in India or
elsewhere.

Profit sharing ratie in ATSLLF:

Sc. No. | Name of the Pariner . [ Eapll:at Contribution Yo of Holding
I Adani Properties Private Lindted e 09,000 00.999
2 Rajesh Shantilal Adani €] 0.001

Designated Partners of ATSLLF:

| Sr.Ne. | Name of Directors & KMPs DIN/PAN
I Bhavik Bharatbhai Shah DUOUSTH1
| 2 Rajesh Shantilal Adani | 00006322

ATSLLE is holding 55,05,79,3150 Fauity Shares constituting 38 54% of the total paid up share copital of Adani Green
Energy Limited.

UNIVERSAL TRADE AND INVESTMENTS LIMITED (the “UTIL™)

Universal Trade and Invesiments Limited is a company incorporatzd under the laws of Mauriting, TTTL is having its
registered office at 6" Vloor, Tower 1, Nexteracom Building, Ebene, Mauritius. The issucd, subscribed and paid up
capital of the UTIL is USD 10,000,000 divided inw 1,000,000 Ordinary Shares of UST 10~ sach,

The UTIL is engaged in the business of Investment Holding.

Fromaters of UTIL:
Sr. No. | Name of Promoters No. of Shares Hel % of Holding
1 Global Resources Investment holding Limited LOGD0O00 | 100.00 |
B ~ Total Sharcholding t 1000000 100.00

Board of Directors & KMPs of UTTL:

Sr. No. | Name of Dircetors & KMPs __Designation DIN/PAN
1 | Mr. Vinod Shantilal Adani Dhreclor N.A
2 Mr. Shakil Ahmad Toorabally Director N.A
3 Mr. Seeramloo Polodoo [hrecior MNoA.

“ Since UTIL is o Mauritius based entity, Raquirement of DIN / PAN is not applicable.

UTIL is bolding 19.64,79.457 Equity Shares constituting 19.27% of the total paid up share capital of Adani Green
Energy Limited.

List of tap 5 largest listed group companies s per Part A, Schedule VI, Repulation 2, Teem (1X) () (2) SEBI
(ICDR) Regulations, 2009

Maone of the entily [alls within the definition of Group Company as per the materiality policy adopicd by the board of
AGEL.

T __ BUSINESS MODEL / BUSINESS OVERVIEW AND STRATEGY il

Adani Green Energy Limiled (the “AGEL™) Is a company incorporated on 23™ Day of Jannary 2015 with the
Registrar of Companics, Gujarat, under the provisions of the Companics Act, 2013 in the name of Adani Green
Energy Limited with Corporate Identity Number U40106GJ201 SPLCO82007. AGEIL. i= an vnlisted public limited

3
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campuny, having its remistered office at Adani Houze, Mear Mithakhali Six Roads, Maviangpura, Ahmedabud- 380

009,

Ciujaral.

The Company is authorized by its Memorandum of Association (o carry on the business of genzradon of renewahle
power and ather form of energy and to deal in any type of machinery or equipment for penerating, distributing and
transmitting energy. The brief description of businesses being carmied oul by AGEL along with itz subsidiaries are oo
under:

L.

iv.

AGEL has set up 12 MW wind power project in the State of Madhya Pradesh:

. AUEL, throwgh s subsidiaries, namely, Adani Green Energy (Tamilnadu) Limited, Ramned Solar Power

Limiwd, Ramnad Henewable Energy Limited, Kamuthi Solar Power Limited and Kamuthi Renewable Encrpy
Limited, respectively, has commissioned 648 MW solar plant in the Stale of Tumilnadu;

AGHL, through its subsidiary, namely, Parampujya Solar Energy Privale [imited has commissioned 160 MW
solar plant in the State of Telangana, Chhattisgarh and Karnataka and is in the process of setting up ol 190 MW
sular plant in the Statc of Karnataka, 500 MW salar plant in the State of Telengana and 20 MW solar plant in the
State of Mahsrashora;

AGEL, through its subsidiary, namely, Wardha Solar (Mabarashira) Private Limiied is in the process of setting up
350 MW solar plant in the State of Karnataka;,

v. AGEL, through its subsidiary, namely, Gaya Solar (Bihar) Privatc Limited is in the process of setting up 50 MW

zolar plant in the State of Jharkhand;

vi. AGEL, through its subsidiary, namely, Adani Green Energy (L") Limited is in the process of setting up of 240

MW solar plant in the State of Korulaka and 50 MW solar plant in the State of Uttar Pradesh;
vii. AGEL, through its subsidiary, namely, Adani Wind Energy (Gujarat) Private Limited, has also set up 48 MW
wind power project in the Slate of Gujarat; and
viii.  AGEL, through ils subsidiary, namely, Adani Green Fnergy (MP) Limited, is in the process of setting up of 50
MW wind power project in the State of Gujarat,
[ EOARD OF DIRECTORS OF AGEL
Digsignation ]
'S;:; Hi ﬂ#ﬂ;ﬁmf :‘11]::m including current / past position held in
i Executive /
__ - Mominee)

1 Mr. Gautam 5. Adani Thirecton Mr. Glautam 5. Adani is a firer peneration enfrepreneur
wilh industry cxperience of more than 33 years. He
slaried his carcer with a commadity trading business
und has grown the Adani group into one of Indin’s
leading businzss houses with revenne of over §9.4 |

| B Billion.

2 M. Rajesh 8. Adani Diirector Mr, Rajesh 5. Adani hes been associated with the
Adani Group since ils inceplion. He is mn charge of the
operations of the Group and has been responsible for

- ) ) developing its business relationships.

1 Mr. Vineet S. Jaain Lmrector Mr. Voeet 8 Jlanin hes more than two decades of
diversified expericnce in the variows domaine of
power ared infrastructure sector. He has been wilh
Aduni Group since 2006 and has implemented more
tham 9000 MW power projects across the country for
the proup.
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| Mr. Jayant Parimal Managing Director

Mr. Jayant Parimal is an IAS Officer (1989 batch),
During his lomg and illusirious carcer in Tndian
Administrulive Service, he has worked in various
capacilies  with Government of  Gujarat  and
Governmed of India, ull 2006, Presently, he is
working as Chiel Execuiive Officer [Renewahle
Energy) in Adani Group, looking after Group's
Renewoble Business, He has also served in Reliance
Industries Limmited a5 President {Special Projects) in
Mumbm.

Mr. lay Shah | Independent Director

| Seclor.

Mr. Jay Shah iz Commerce and Law Graduate, He
possesses wide experience of Indian Petrochemnicals

:

Dretails and reasons for non-deployment or delay in deployment of proceeds or changes in wilization ol issue procecds
of past public issves/rights issuss, ilany, of the Company in the preceding 10 years: Not Applicable

SHAREHOLDING FATTERN AS ON SEPTEMAER 30, 2017

ARG

::: Name of Promoters Number of shares " Hﬂ:i.?“;[' P
I Promoter & Promater Group
Adani Enterprises Limiled {alongwith its nominees) frd, 96,20 000 47.19
Adani Trading Services LLIP 53,05,79,350 IR5
Universal ‘T'rade and Invesimenis Limited 19,64,79,457 14.27 |
2. | Public - = )
Total 137,67,47,807 104.00 |
ALDITED FINANCIALS |
Standalone fimancial information in relation (v AGEL:
. (€ in Lerkizs)
| " Az at Se ber | Asal March | As at March
| Mem | Particalars el W, e 31,2017 31, 2016
1 Tatal revenue from operations {net) 87780 000,99 0.0%
2 Met Profit / {Loss) before tax and extracrdinary items (1214.40) {4930.24) (89,25}
|3 Met Profit / (Loss) afier tax and extraordinary items (1214.40) | (4970.24) (89.25) |
[ 4 Equity Shave Capilal (Face value of & {0~ each) 137674.78% 12735100 16000.00
L] Heserves and Surplus £ Other Equity [6135.12) (5015.03) 59.25
6 | Met worth _ 131339.66 | 12237497 15910.75
7 | Basic earnings per sharc (<) (0.10) | {0.71) (21.32)
8 | Dilwled carmings per share () {0.10) (.71 | (21.32)
|9 | Belurn an nel worth [¥) 1.00) {4.0%) (0.56) |
10 | Mel ussel value per share (7) 9.54 961 9.04
Motes:

{a) The information provided woder itemns (1) to (5), [7) and (§) have been taken from Audited Stututory Financial
Statemcnts of AGEL for the year ended March 31, 2017 and from Interim Audited Finanecizl Statements of
AGEL for the period ended September 30, 2017 prepured in accordance with applicable Indian Accounting
Standards (Ind AS) prescribed under Section 133 of the Companies Act, 2013 read will Compamcs (Indian
Accounting Standards) Rules, 200 5] (as amended) and other relevant provisions of the Act,

(b} Audited Stawtory Financial Statements for the year ended March 31, 2016 was prepared in accordance with the
secounting principles generally accepted in Iindia, including Accounting Standard specified under Section 133 of
the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 {as amended) and other relevant provisians
of Companics Act, 2013. Hawever information presented above is based an comparative financial information as
presenied in Audited Statutary Financial Statewent lor the vear ended March 11, 2017,

(e} Nl worth (item &) has heen caloulated by wdding the balance of Equity Share Capital (item £) nnd Rescrve and

5
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e

Surplus ! Other Equity [item 5).

Return on net worth (%) (item 9) has been caleulated by applying the following formule: (Loss)! Profit after tx
(item 3) drided by Met Worth (item 8) amd multiphcd by LG

Mel assel value per share (item 10} has been caloulated by adding the halances of Bguity Share Capital (item 4)
and Reserve and Surplus / Other Equity (item %) and dividing the same by the sumber of shares outstanding
(Seplember 2017 1376747207, Muarch 2017: 127,39,00,000 and March 2016; 16,00.00,000) as appedring in

financial statements (as explainad in node (2) above).

Conselidated Mnancial information in reation (v AGEL:

- = i~ in Leskhis}
As al Seplember | As al March | As al March

i L B R e an, ‘f_qj 7 31,2017 31, 216
1 | Total revenue from operations (net) 3578442 5016483 2706094
2 Med Profil/ (Loss) before wa and extraordinary ilems (BRYS 14) (18391.38) (242317)
3 Met Prafit / { Loss) alter lax and extracrdinary items (4387 43) {(4623.41) (2448.23)
4 Dequity Share Capital (Tace value of & /- each) 137674.78 12730004 1 600000
5 | Reserves and Surplus / Other Equity (11487.12) (7095.87) (2448.19)
0 | Net worth - 12618766 | 120304 13 13598.72
v Basic camings per sharc () (1.33) [0.&7) (SHGEG)
& | Diluted earnings per share () (0.33) (0.67) (5R6.86)
9 Feturn on net worth (%) (3.48) (3.84) {18.00)
10 | Met asset value per share (7] 9.17 044 | £.50

Martes:

{a} The information provided imder items (1) to (5, (T) and (8) have been taken from Audited Statulory Financial

(b}

(e)
{d)

{e)

Statements of AGEL for the yewr ended March 31, 2017 and (o Iolerim Avdiled Financial Staternents of
AGEL for tw period ended Scplember 30, 2017 prepared in accordance with applicable Indian Aceounting
Standards (Ind AS) prescribed under Section 133 of the Companies Act, 20173 read with Companies (lodian
Accounting Stancdands) Rules, 2015] (as amended) and other relevant provisions of the Act.

Aundited Statutory Financial Statements for the vear ended March 31, 2016 was prepared in accordance with the
accounting principles generally accepled in India, including Accounting Standard specificd under Section 133 of
the Act, read with Bule 7 of the Companics (Accounts) Rules, 2014 (as smended) and other relevant provisions
of Companics Act, 201 3. However information presented abave is based on comparative financial information as
presemted in Audited Statutary Financial Staterent for the vear ended March 31, 2017,

Met worth (item 6) has been caleulated by adding the balance of Equity Share Capital (item 4] and Feserve and
Surplus )/ Onler Eguily (ilem 5).

Beturn on net worth (%) (item 9) has been calculated by applving the tallowing formula: {Loss) Profit after tax
{item 3) divided by Met Worth (item 6) and multplied by 100,

Mer asset value per share {itenn 10} has beon caleulated by adding the balances of Eguily Share Capital (item 4)
and Reserve and Surplus £ Other Equity (itemn 3) and dividing the same by (he number of shares autstanding
(September 2017: |37,67,47,807, March 2017: 127,29,00,000 and March 20162 14,00,00,INK) as appearing in
finaneial statcments (as cxplaincd in note (a) abowve).

INTERNAL RISK FACTORS

SRS

AGEL was incorporated on 23" dav of January, 2015 and sccordingly las limiled expericnee in the buziness of
development of renewnble power projects and it maintenance.

There is no assurance thar the de-merged Renewable Power undertaking of AEL would aot expose AGEL to
mnanhicipated risks and liabilities. If any such risks and liabilities materialise and AGEL 1= unablc to address them
suilably, AGEL’s business and resulls of uperations may be materially and adversely affected,

AGEL’s futurc growth of revenue and operations are dependent upon its ability to successfully bid for projeets
under the competitive hidding roure.

AGEL 15 exposed o vanation in forcign exchange rates. I it is unahle to adequately hedge its foreign currency
caposure, its financial condition may ba atfected,
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AGEL has, in past, cntered into related party transactions and may continue w do so i the Tulure,

SUMMARY OF OUTSTANDING LITIGATIONS, CLAIMS AND REGULATORY ACTION

Total number of pulstanding ltigations against and by our Company and amount involved — Nil

Brief detailz of top 5 marerial outstanding litigations against ithe Company and amaunt invelved — Nil

- Regulatory Activn, if any - disciplinary action taken by 1B or stock exchanges against the Promoters / Group

companies in lasi 5 financial years including outstanding action, il any: Nil

Drief details of outstanding ciminal proccedings against Promaters: Nil

RATIONALE AND BENEFITS OF SCHEME OF ARRANGEMENT _

(2)

(k)

{c)

(d)

Euach of the varied businesses heing carried on by AFL either by itself or through its subsidiaries or through
associate companies including Renewable Power Business have significant polential for grawih and profitability,
The nature of risk, competition, challenges, vpportunitics and business methods for Renewable Power Business is
separate and distinet fram olher businesses being carried out by AGL. The Renewable Power Business and the
other businesses of AEL are capable of altracting a different set of investors, siralegic partners, lenders and other
slakcholders. There are also differences in the mamner in which the Renewahle Power Rusiness and olher
husinzsses of AEL are required to be handled and managed. In arder to lend greaterfenhanced focus to the

aperation of the said businesses, it is proposed to re-organize and segregate the Renewable Power Undertaking by
way of demerger and transfer the same o AGEL.

The segregation wauld enable greaterfenbanced foeus of the managemant in the Renewable Power Business snd

other businesses whereby facililaling the management to efficiently exploit oppartunities for sach of e sud
busmesses.

I is believed that the proposed demerger will ereate enhanced value for sharcholders and allow a focused strategy

and specialization for sustaincd growth, which would be in the best interest of all the stakeholders and the persnns
connected with the aforesaid companies,

The derterger will alse provide seope for independent eollabaration and expansion,

DECLARATION i )

We hereby declare that all relevant pravisions of SEBI1 Circular and Pari 13 of Schedule VIII of SEBI (ICDR)
Regulations, 2009 have been complied with and no stalement made in this Decument is contrary to the provizions of

SEHI Cireular or SEBI (ICDR) Regulations, 2009, We further certify that all statements in this Document are trus and
cormrect.

For, Adani Enterprizes Limited

L=

Jatin Jalundhwala
Company Secretary &

Sr. Vice President (Legal)
A\‘l”iwc: Ahmedabad

A2l b g

Date: December 2, 2017
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Annexure 13
ABRIDGED PROSPECTUS OF PRAYATNA DEVELOPERS PRIVATE LIMITED

IJM FINANCIAL

Mate: December (4, 2007

The Board of Directors,

Adanm Enlerprises Limited

Adani House,

Mear Mithakhah Circle, Wavrangpura
Ahmedabad - 350 002, Gujarat, India.

Drear Sir/ Madam,

Subject: Composite Scheme of Arrangement ander Sections 230-232 of the Companpies Acl, 2013
read with other applicable provisions and rules thereunder involving Adani Enterprises Limited
{“AEL™), Adani Green Energy Limited (“AGEL™) and their respective shareholders and creditors
{the “Scheme™).

This is with reference to our engagement letter dated October G, 2017 entered with AEL for frer-alia
certifying the accurney e adequacy of disclosures pertaining 1o AGEL and Prayatna Developers Private
Limiled (*PDPL™) made in the abridged prospecius, prepared by the Company lo be sent to the
sharcholders and creditors (both secured as well as unscecured) of the Company and AGEL, pursuant Lo
the Hcheme.

The Scheme invelves the demerger of the Renewable Power Undertaking of AEL and tunsfer of the same
fo AGEL on a going concemn basis. The Kenewable Power Undertaking of AEL comprises the 100%
cquity share capital held by AEL in Prayatna Developers Private Limited (“I'DPL™). AEL holds 47.19%
equity stake in AGEL, Accordinghy, we have been provided the abridged prospectus pertaining o PIPL.
(“Abridged Prospectus”, as enclosed) as prepared by AEL The Abridged Prospectus will be circnlated
to the members and creditors of AEL and AGEL at the time of seeking their approval to the Scheme as
part of the explanatory statement 1o the notice.

Based on the informarion, undertakings, cermificates, confirmations and documents provided to us by AEL
und PDPL, we hereby confirm that the information contained in the Abridged Prospectus is accurate and
udequale i terms of the paragraph 3(a) of Annexure | of the SEBI Circular CFINVDILS/CIRSZ0072
dated March 10, 2017 (“SEBRI Circular™) read with the tormat provided in Part 1 of Schedule W11 of the
SEBI (lssue of Capital and Disclosure Requirements) Regulations, 2009 and the SEBI Circular
CICFIVIILST201S dated October 30, 2005, as applicable (“Abridged Prospectus Format™).

The alwve conlirmalion is based on the information furnished and explanations provided to us by the
management of AEL and PDPL assuming the same is complere and aceurate in all material aspects an an
as is basis. We have relied upon tinancials, information and representations furnished to us on an as is
hasis and have not carried out an aodit of such information. Owr scope of work does not constitule an
andit of financial information and accordingly we are unable w and do ol eapress an opinion on the
fairmess of any such financial information relerred o in the Abrnidged Prospecius, This corlificate s based

JM Financial Insfitutional Securifies Uimited

Comporoie kenlity Mumber - U831 92MH1995FLT092522

Regd. OMice: Tth Hoor, Tnergy, ApposoheD Morathe Marg, Froblhoded, Momeai 400 025,
TR 22 8630 3030 P 451 22 4430 3344 ww jmill.com
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on the information as at December 2, 2017, This certificate is a specific purpose certificate issued in terms
of the SEBI Circular and hence, it should not be used for any other purpese or transaction. This certificate
ts not, nor sheuld it be construed to be, a certification of compliance of the Scheme with the provisions of
applicable law including company, taxation and securities markets related laws or as regards to any legal
implications or issues arising thereon, except for the purpose expressly mentioned herein,

We express no opinion whatsoever and make no recommendation at all as to the Company’s underlying
decision to effect the Scheme or as to how the holders of equity shares or secured or unsecured creditors
of Company should vote at their respective meetings held in conncetion with the Proposed Scheme. We
do not express and should not be deemed to have expressed any views on any other terms of the Scheme
or its success. We also express no opinion, and accordingly, accept no responsibility for or as to the price
at which the equity shares of Company will trade following the Scheme or as to the financial performance
of the Company or AGEL following the consummation of the Scheme. We express no opinion
whatsoever and make no recommendations at all {and accordingly take no responsibility) as to whether
shareholders/ investors should buy. sell or hold any stake in the Company or any of its related parties
(holding company/ subsidiaries/associates etc.).

For JM Financial Institutional Securities Limited
W

\}f

Name: Vikas Kothari

Designation: Director

SEEI registration number: INM000010361

Encl: as above
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APPLICABLE INFORMATION IN THE FORMAT SPFECIFIED FOR AREIDGED FROSPECTUS
(AS PROYIDED IN PART D OF SCHEDULE VIII OF THE ICDR REGULATIONS)

Thiz enment containg information pertaining 1o unlisted entity involved in the proposad Scheme of Amangemeni
belween Adwn Enterprises Limiled ("AEL") and Adani Gresn Fnergy Limited (" AGEL'} and their respective
sharcholders and creditors in terms of requirement specified in SEBI Cireular Mo, CFINTHLICIRAZ017/21 dated
March 10, 2017 (“SEB Cirenlar™).

o — 1
Prayatna Developers Private Limited

Registeved Office: Seventh Floor, Wing B, Sambhasy Honse, Judges Bungaloe Koad, Bodakdow Ahmedabad 380015 [

Carporate (Mfice: 7™ Floor, Sambhazv House, Judges Bungalow Road, Bodakdev, Ahmedahad — 380 015

Telephome: S1-79-2555 92549 Iax: H1-7%-2555 7177, Email: Pragoesh.darjifedani.com,

CIN: UT0101GI200517TC0E50 34

Contact Person: M, Pragn:s%_u Dani

PROMOTERS

Aduni Enterprises Limited
DETAILS OF THE EC'.II'EMF.

The Scheme of Amanpement provides for demerger of the Benewable Power Undertaking of AEL (us defined in the
scheme) and transfer of the same to AGEL which includes issmuance of cquity shares by AGHEL 10 the equity
sharcholders of ARL: reduction of paid-up equity share capilal of AGEL, pursuant Lo eameellation of equity shares held
by ALL in AGEL; increase in the aulborized slure capital of AGEL; and Tor matiers consequential, supplemental
andior otherwise integrally eonnected rharewith under Sections 230 1o 232 and olher applicable provisions of the |
Companies Act, 2013,

STATUTORY AUDITORS
M5 Dharmesh Parikh & Co,
Charterad Accounianis
303304, “Milestones", Nr, Drive-in-cinema,
Opp. TV, Towes, Thallej. Ahmedabuad - 380 054,
Phone Mo.; 91-78 27474466
Fax: 91-70-27470055

. INDEX CONTENT
Sr. No. Particulars Puge Mo, -

1 P.J.'l.llllJll.‘.‘I!'E ul Prayatna Developers l'riu‘:-.lil: Limized (“PDPL™} -3 ]
2 Businezs Model/Business Overview and Strategy 4 I
1 | Board of Dircctors of PDPL. 5

_-_;1 Shmhul_cing Dattern as on Scptember 30, 2017 5
3 Andited Financials 5
f [nternal Risk Factors 6
7 Summﬂlynu.l‘fhlslmd:inu Litigations, Claims and Regulatory Action fi ]
b Ratipnale aru:i Henefits of .‘_-'.c,hur_ne -u:-fﬁrrmmeumm - i
G Declaration . i 6
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PROMOTERS OF PDPL_ ' L R

ADANI ENTERIRISES LIMITED {the “AEL™)

Adani Enterprises Limited is 8 company incomporated on 2 day of March 1993 with the Eegistrar al Companies,
Gujarul, under the provisions ol the Companies Act, 1956 in the name of Aduni Exports Limited. The Corparate
Identity Number of the Company is L51100GT1993PLCDI90G7. Tts name has besn changed to Adani Fnterprises
Limiled wilh cffeet from 10" day of August, 2000, AEL is a listed public luniled company having its registered office
al Addani House, Mear Milhakhali Six Roads, Navrangpura, Ahmedabad 380 009, Gujurat, The cquity shares of AR
are listed on the Mational Stock Exchange of India Limited — Security Svinbol; ADANMIENT and HSE Limited —
Security ID: 512599, The issued, subscribed and paid up capital of the AEL is  109.98,10,083 divided inta
1958 10,083 Equity Shares of & 1/- cach,

The ADL is engaged in the business of resources (coal mining and trading), logistics, city gas distibution, cnergy
{power peneration) and agri business through itz subsidiarics, joint venture companies and associabes.

Promoters of AEL:
Sr. No. | Name of Promaters ' No.of Shares Held | % of Llalding
1 Shei Goulam S. Adani/Shri Rajesh 5. Adani (on behalf 62,11,07,010 56.48
of 5. B. Adwu Faily Trusi) )
2 Shiri Gautam 5. Adani/SmtPriti G. Adani {on behalf of £8.36,750 080
Gaulam S, Adani Family Trust) i
3 Adani Tradeline LLP* | 94491719 _ 905
4 | Universal Trade And Investments Limited 30249700 | 275
5 Waorldwide Emerging Market Holding Limited o 3,02 40 700 275
] Pan Asin Trade & Imeesmeent Pve. Tad, 16,585,000 0.34
7 | Afio Asia Trade And Investments Limited 3,02,49,700 275
_ Totnl Sharcholding 82,30,63.470 ) 74.92
*Earher known as Parsa Kente Rail Infra LLP a '
Board of Directors & KM Ps of AEL:
| Sr. Mo. | Name of Directors & KMPs Designalivn DIMNPAN
[ Mr. Gautam &. Mdani Exccutive Chairman 00006273
2 | Mr. Rajesh 5. Adani | Manzging Director 0006322
3 Mr. Franay V. Adani Director DOO0R157
4 Mr, Kajiv Mayar Addditional Director & DTS03522
CHU .
5 | Mr. Vinay Prakash Additional Director 03634645
6 Mr. Berjis Desai | Tndependent Dirvelor | 00153675
7 Mr. Hemant Nerurkar Independent Directar 00265887 |
B Mr. V. Subramanizn Independent Direclor QO3sT727
9 Mrs. Vijaylaxmi Joshi Independent Director 00032055 ]
|10 | Mr Jatinkomar Talundhwala = Company Secrefary ADIPIITTSC |

AEL is holding 13.67.10.000 Equity Sharcs {including 6 Shares held through nominees) constituting 100.00% of the
tenal paid up share capital of Prayeina Develapers Private Limited

List of top 5 largest listed gronp companies as per Part A, Schedule VLI, Regulation 2, ltem (1X) (C) 2) SEBI
(ICDH) Regulations, 2009

Mone of the cotity falls within the definition of Growp Company as per the materiality polivy adupied by the board of
FDPL.
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Prayatna Developers Private Limited (the “PDPL"] is a company incorporated on 23" Day of June 2015 with the
Registrar of Companies, Gujaral, under the provisions of the Companies Act, 2013 in the name of Prayama
Develupers Private Limited with Corpaorate Identity Number U70101GJ2015PTC083634, PDPL is an unlisted public
limited company, having its registered office at Seventh Floor, Wing B, Sambhany House, Judges Bungalow Road,

Bodakdey, Ahmedabad - 380015 Gujarat,

The: Company is authorized by ils Memorandum of Association to carry an the husiness of generation of rencwable
power ad other fonn of energy and to deal in any type of machinery or equipment for gencrating, distributing and
transmitting energy. PDPL iz engaged in the business of generation of renewable power and has set up and
commissioncd in aggrepate 220 mega-watts (*MW?) solar power projects in the States of Punjab, Andhra Pradesh,

Uttar "radexh and Hajasthan.

™,

BOARD OF DIRECTORS OF PIPL

Designation
{Independent !
Whaole time /
Executive !
Mominee)

: Experience including current / pasi position held in

other firms

Managing Director

Mr. Dhaval Shah is a commerce graduate having an
expericnce of approx. 13 years in different profiles like
business development, commerciale etc, Currently Mr,
Shah 1z working as Exescutive Director  Renewable
Encrgy, Adani Growp and taking care of land

[Mirecior

equizition, Hasioning and business development etc.

Mr. Mehul Kapadia is commerce praduate and C A,
{Inter). He has rich experience of over two decades in
Fimunce and Accounts, Financial Plamming, Fund
Management and Statutory Complignees. During his
carcer, Mr. Kapadia has worked with various

| organizsations like M's. C.C, Chobkshi & Co; Chartered

Accountants, Ms. Ruby Coach Builder, M/s, Rasna
Pvi. Lid. and Symphony Comfons Systems Ttd in
various capacitics. Mr. Kapadia is engaged with Adani
Ciroup sinee the vear 2006 and presently tking care of
Fimaneial Planning & Analysis for the Group.

Director

Mr. Ashok Jagetive is o qualified Chartered since 1996,
Mr. Jageliva sluried his career with Mis, Marwar Hotels
Limied and later on pot asseciated with Gopala
Polyplast Limited. Mr. Japstiya is associated with
Adani Group since the year 2000 and presently

designated as Associale Viee President — Finance & |

Accounts. Across his expenience of over iwo decades,

he has taken care of Project Finance, Accounting, |

Investment  Advisory, Mergers &  Acquisitions, |

Business  Strategy, Transaction  Structuring, Debt
Syndicution, Working Capital Managemenl, Forex,
Cazh Management etc.

Sr.

O

1 Mr. Dhaval Shal

2 M. Mehwl Kapadia
3 Mr. Ashok Jagetiya
4 Mr. Chitra Bhalnagar

[ndependent
[Yirectar

Or. Chirta Bhonager is a  CGynaccologist and
Obstetrician by profession.  Mrs. Bhamagar  holds
MBBS degres and M1 (Post Graduation) from Gandhi
Mudical College, Bhopal University. Mrs. Bhatnagar
has practiced for 22 years besides working with NGOs
like: Bal Vikas Dhara, Delhi and Adani Foundation for
providing volunlary and honorary  secvice o the
undemprivileged section of society in medical Geld.

109




Details and reazons [or non-deployment or delay in deployment of proceeds or changes in wtilization of issue procesds
of past public issues’nghts izmes, iF anv, of the Company in the preceding 10 years: Not Applicable

SHAREHOLDING PATTERN AS ON SEPTEMEER 30, 2017

O]

Sr. Mame af Promoters Mumber of shares Lo
_no. - i capiial
1. Promoter & Promoter Groop )
Adani Linterprises. Limited {alongwith its nominees) 13,67,10,000 B 100,00
2. | Public — - —
Taotal 13,67, 10,000 10 00
ATIDITED FINANCIALS
L - (% in Lakis)
As at September  As at March | As at March
ll: | Bt . 30, ::,u” 31,2007 | 31,2006 |
1 Tolal revenue lrom operalions (net) 767599 34,62 -
2 Mt Profii / {Loss) before tax and extraordinary items | (FeL 5. T {1638.15) (181.03)
{ 3 Met Profit / {Losg) after tax and extraordinary itemns (422 24) | 1747.25 {181.03)
| 4 Equity Share Capital (Face valee of ¥ /25 each) 12671.00 1367 1.00 2401.00
5 Feserves and Serplus /£ Other Equity 1145 9% 156622 (181.03)
6 | Net worh 14814 98 15237.22 221997
T Hasic earnings per share (T) (0.3 1.94 (1.58)
4 Diluted earnings per share (¥} 21 1.UK (1.5R}
9 Relum vn net worlh (%) (2.%5) 11.47 (8.15)
110 MNet agset value per share () ) 10,84 11.15 0,25
Mites:

{a) The information provided onder items (1] to (3], (V) acd (8) bave been wken rom Audited Statutory Financial
Staternents of PDPL for the vear ended March 31, 2017 and from Interim Audited Financial Statements of PDPL
for the peried ended September 30, 2017 prepared in accordance with applicable Indian Accounting Standards
{Ind AZ) prescribed under Section 133 of the Compunies Act, 2013 read with Companies (Indian Ascounting
Standards) Rules, 200 5] {as amended) and other relevanl provisions of the Acl,

(b} Audited Staturory Financial Statements for the year snded March 31, 2016 was prepared in accordance with the
accounting principles generally aceepted in India, including Accounting Standard specified under Section 137 of
the Act, read with Rule 7 of the Companies {Aceounis) Rules, 2014 {as amended) and other relevant provisians
of Companies Act, 2013, However inflonnalion presented above is based on comparative [inancial information as
presented in Andited Statutory Finencial Stalement for the year ended March 31, 2007,

{2) Meat woath (item 6) has been calelated by adding the balance of Equity Share Capital (item 43 and Reserve and
Surplus { Other Equity (ikem 5).

{d)} Retwn on net worth (%] (ilem %) hos been caleulated by applving the following formula: (Lol Profit after tax
{irem 3) divided by Ned Worth {ilem 6) and multiplicd by 100,

{=) Net assel value per share (ilem 1) has been caleulated by adding the balances of Bquity Share Capital (item 4)
and Reserve and Surplus ¢ Other Equity (ilem 5) and dividing the same By the number of shares culstanding
{September 2017: 13,67,10,000, March 2017: 13,67, 10,000 and March 2016: 240,10000) az appearing in
financial statements (as explained in note (o) above).

— _

INTERNAL RISK FACTOIS

1. PDPL was incorparated on 23" day of June, 2015 and accordingly has limiled expericnce in the business of
development of renewable power projects and its wainlenanee,

2. There iz no assurance that the de-merged Renewuble Power underaking of AEL would not expose PDPL to
unanticipated risks and liabilities. If any such risks andd liabilitics materialise and "DPL. is unable to address them
suitably. FDPL's business and resulls of operations may be materially and adversely affected

3. PDPLs future growth of revenuwe and operations arc dependent upon its ability to suceessfully bid for projects
4
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under the competitive bidding route,

PDPL is exposed 1o variation in foreign exchange rates. If ot is unable to adequately hedge its foreign currency
exposune, its financial condition may be affected,

FPDPL has. in past, entered inlo related party tmnsoctions and may continue (o do so in the lulure,

SUMMARY OF OUTSTANINNG LITIGATIONS, CLAIMS AND REGLLATORY ACTION

1.

Total number of culstanding hitigations against and by our Company and amount invelved - Nil
Hrief details of top 5 material outstanding litigations against the Company and amount involved - Nil

Regulatory Action, if any - disciplinary action aken by SEDI or stock exchanges againgl the Promaters ! CGiroup
comparics in last 5 financial years including outstanding action, i any: Nil

Brief details of outstamding criminal proceedings against Promoters: Nil

RATIONALE AND BENEFITS OF SCHEME OF ARRANGEMENT ]

()

(b

i)

(d)

Each of the varied businesses being carried on by AEL either by itself or through s subsidiaries or through
associate companies including Renewable Power Business have significant potential for grawth and profitahility.
The nature of risk, competition, challenges, opportunities and business methods for Renewable Power Business is
separate and distinct from other businesses being camried out by AEL. The Renewable Power Business and the
ather businesses of’ AEL are capable of attracting a different set of investors, strategic parlners, lenders and other
stakeholders. There ore also differences o the manner i which the Repewable Power Business amd other
businesses of AEL are required lo be handled and maaged. In onder o lend grealer/'enhanced focus to the
opevation of the said businesses, il is proposed 10 re-organize and segregate the Renewable Power Underiaking by
way of demerger and transfer the same to AGEL.

The segregation would enable preater/enhanced focus of the management in the Renewable Power Dusiness and
other businesses whereby facilitating the management to efficiently exploil opportunities lor each of the said
buzinesscs,

It iz believed that the proposed demerger will create enhanced value for shareholders and allow a focused strategy
and zpecialization for sustained growth, which would be in the best interest of all the stakeholders and the persons
connected with the aloresaid companies

The: demerger will also provide scope for independent collaboration and expansion.,

DECLARATION |

We herchy declare that all relevant provisions of SEBI Circular and Part D of Schedule VIN of SEBI (ICDR)
Regulations, 2009 have been complied with and no statement made in this Document is contrary to the provisions of
SERI Cireular or SERI (ICDR) Regolations, 2009, We further certify that all satements in this Document are true and
cormect.

For, Adani Enterprises Limiled =

I

Jatin Jalundhwala
Company Secretary &

.~ el “"1{?

Sr. Vice President {Legal)

ce: Ahmedabad

Diate: December 2, 2017

m
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_______________________________________________________________________________________________§<___________________________________________________________________________________

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT AHMEDABAD
CA (CAA) NO. 164/NCLT/AHM/2017

In the matter of the Companies Act, 2013;
And

In the matter of Sections 230 - 232 read with other
relevant provisions of the Companies Act, 2013;

And
Inthe matter of Adani Green Energy Limited;
And

In the matter of Scheme of Arrangement among Adani
Enterprises Limited and Adani Green Energy Limited and
their respective shareholders and creditors;

Adani Green Energy Limited, a company incorporated
under the provisions of the Companies Act, 2013 and
having its registered office at "Adani House"”, Near

Mithakhali Six Roads, Navrangpura, Ahmedabad- .
380009, Gujarat, India, wereees Applicant Company

SECURED CREDITORS
FORM OF PROXY

I/We, ,the undersigned Secured Creditor/s of Adani Green Energy Limited,
being the Applicant Company abovenamed, do hereby appoint Mr./Ms. of
and failing him/her of as my/our

proxy, to act for me/us at the meeting of the Secured creditors of the Applicant Company to be held at
J.B. Auditorium, Ahmedabad Management Association, Dr. Vikram Sarabhai Marg, ATIRA, Ahmedabad-380 015,
Gujarat, India, on Wednesday, the 10™ day of January 2018 at 1.00 p.m. (1300 hours) for the purpose of
considering and, if thought fit, approving, with or without modification(s), the arrangement embodied in the
Scheme of Arrangement among Adani Enterprises Limited and Adani Green Energy Limited and their respective
shareholders and creditors ( the “Scheme”) and at such meeting, and at any adjournment or adjournments
thereof, to vote, for me/us and in my/our name(s) (here, if 'for', insert 'FOR’, if 'against’,
insert 'AGAINST', and in the latter case, strike out the words below after 'the Scheme') the said arrangement
embodied in the Scheme, either with or without modification(s)* as my/our proxy may approve. (*Strike out
whateveris not applicable)

Dated this day of 20

Name: Affix
Re. 1

Address: revenue
stamp

Signature of Secured Creditor:

Signature of Proxy: (Signature across the stamp)
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Notes:

1.

N ow s W

The proxy must be deposited at the registered office of Adani Green Energy Limited at “Adani House", Near
Mithakhali Six Roads, Navrangpura, Ahmedabad- 380 009, Gujarat, India, at least 48 (forty-eight) hours
before the scheduled time of the commencement of the said meeting.

All alterations made in the form of proxy should be initialled.

Please affix appropriate revenue stamp before putting signature.

In case of multiple proxies, the proxy laterin time shall be accepted.
Proxy need not be a secured creditor of Adani Green Energy Limited.
No personshall be appointed as a proxy whois a minor.

The proxy of a secured creditor blind orincapable of writing would be accepted if such secured creditor has
attached his signature or mark thereto in the presence of a witness who shall add to his signature his
description and address: provided that all insertions in the proxy are in the handwriting of the witness and
such witness shall have certified at the foot of the proxy that all such insertions have been made by him at
the requestandinthe presence of the secured creditor before he attached his signature or mark.

The proxy of a secured creditor who does not know English would be accepted ifitis executed in the manner
prescribed in point no. 7 above and the witness certifies that it was explained to the secured creditorin the
language known to him, and gives the secured creditor's name in English below the signature.
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_______________________________________________________________________________________________x__________________________________________________________________________________

adani

ADANI GREEN ENERGY LIMITED

Registered office:
“Adani House”, Near Mithakhali Six Roads, Navrangpura, Ahmedabad- 380 009, Gujarat, India
Phone No: +91-79-2555 9439
CIN: U40106GJ2015PLC082007
Website: www.adanirenewables.com

SECURED CREDITORS
ATTENDANCE SLIP

PLEASE COMPLETE THIS ATTENDANCE SLIP AND HAND OVER AT THE ENTRANCE OF THE MEETING HALL

MEETING OF
THE SECURED CREDITORS
ON WEDNESDAY THE 10™ DAY OF JANUARY 2018 AT 1.00 P.M.

I/We hereby record my/our presence at the meeting of the Secured creditors of Adani Green Energy Limited, the
Applicant Company, convened pursuant to the order dated 1" day of December 2017 of the NCLT at
J.B. Auditorium, Ahmedabad Management Association, Dr. Vikram Sarabhai Marg, ATIRA, Ahmedabad-380 015,
Gujarat, India, on Wednesday, the 10" day of January 2018 at 1.00 p.m. (1300 hours).

Name and address of Secured Creditor
(INBLOCKLETTERS)

Signature

Name of the Proxy*
(INBLOCKLETTERS)

Signature

*(To befilledin by the Proxyin case he/she attends instead of the Secured Creditor)

Notes:

1. Secured creditors attending the meeting in person or by proxy or through authorised representative are
requested to complete and bring the Attendance slip with them and hand it over at the entrance of the
meeting hall.

2. Secured creditors who come to attend the meeting are requested to bring their copy of the Scheme with
them.
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Route Map for the venue of the meeting

Ahmedabad Textile Industries
Research Association (ATIRA)
|

Ahmedabad Management
Association (AMA)

J.B. Auditorium, Ahmedabad

Management Association,

Dr. Vikram Sarabhai Marg, ATIRA,
Ahmedabad-380015.

Gujarat, India.

Panjarapole
Cross Road

College

Kamdhenu
Complex

VVenue Distance from
Railway Station 8 km approx
Airport 14 km approx.
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