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Dalal Street, Bandra-Kurla Complex,

Mumbai - 400001. Bandra (E), Mumbai - 400051,

Scrip Code: 539254 Scrip Code: ADANIENSOL

Dear Sir,

Sub: Monitoring Agency Report for the quarter ended on December 31, 2024
Ref: Funds raised through Qualified Institutional Placement

Pursuant to Regulation 32(6) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 read with Regulation 162A(4) of SEBI (Issue of
Capital and Disclosure Requirements) Regulations, 2018, the Monitoring Agency
Report for the quarter ended on December 31, 2024, issued by CARE Ratings
Limited, duly reviewed by the Audit Committee of the Company is enclosed
herewith.

Kindly take the same on records.
Thanking you,

Yours faithfully,
For Adani Energy Solutions Limited
JALADHI Digitally signed by
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Jaladhi Shukla
Company Secretary

Encl — as above.

Adani Energy Solutions Ltd Tel +9179 2555 7555

Adani Corporate House Fax +9179 2555 7177
Shantigram, Near Vaishno Devi Circle, info@adani.com

S. G. Highway, Khodiyar, www.adanienergysolutions.com

Ahmedabad 382 421
Gujarat, India
CIN: L40300GJ2013PLCO77803
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No. CARE/ARO/GEN/2024-25/1275

The Board of Directors

Adani Energy Solutions Ltd

Adani Corporate House,

Shantigram, Near Vaishno Devi Circle,
S. G. Highway, Khodiyar,

Ahmedabad 382421

Gujarat, India

January 23, 2025

Monitoring Agency Report for the quarter ended December 31, 2024 - in relation to the QIP of
Adani Energy Solutions Ltd (“the Company”)

We write in our capacity of Monitoring Agency for the QIP of 8,57,89,959 equity shares aggregating to Rs.
8,373.10 crore of the Company and refer to our duties cast under section 173A of the Securities & Exchange

Board of India (Issue of Capital & Disclosure Requirements) Regulations.

In this connection, we are enclosing the Monitoring Agency Report for the quarter ended December 31, 2024
as per aforesaid SEBI Regulations and Monitoring Agency Agreement dated July 26, 2024.

Request you to kindly take the same on records.

Thanking you,
Yours faithfully,

Bt Y

Palak Vyas
Associate Director
palak.gandhi@careedge.in



Report of the Monitoring Agency

Name of the issuer: Adani Energy Solutions Ltd

For quarter ended: December 31, 2024

Name of the Monitoring Agency: CARE Ratings Limited

(a) Deviation from the objects: NIL

(b) Range of Deviation: Not applicable

Declaration:

We declare that this report provides an objective view of the utilization of the issue proceeds in relation to the
objects of the issue based on the information provided by the Issuer and information obtained from sources
believed by it to be accurate and reliable. The MA does not perform an audit and undertakes no independent
verification of any information/ certifications/ statements it receives. This Report is not intended to create any
legally binding obligations on the MA which accepts no responsibility, whatsoever, for loss or damage from the
use of the said information. The views and opinions expressed herein do not constitute the opinion of MA to
deal in any security of the Issuer in any manner whatsoever. Nothing mentioned in this report is intended to
or should be construed as creating a fiduciary relationship between the MA and any issuer or between the
agency and any user of this report. The MA and its affiliates also do not act as an expert as defined under

Section 2(38) of the Companies Act, 2013.

The MA or its affiliates may have credit rating or other commercial transactions with the entity to which the
report pertains and may receive separate compensation for its ratings and certain credit related analyses. We
confirm that there is no conflict of interest in such relationship/interest while monitoring and reporting the
utilization of the issue proceeds by the issuer, or while undertaking credit rating or other commercial
transactions with the entity.

We have submitted the report herewith in line with the format prescribed by SEBI, capturing our comments,
where applicable. There are certain sections of the report under the title "Comments of the Board of Directors”,
that shall be captured by the Issuer's Management / Audit Committee of the Board of Directors subsequent to
the MA submitting their report to the issuer and before dissemination of the report through stock exchanges.
These sections have not been reviewed by the MA, and the MA takes no responsibility for such comments of

the issuer’s Management/Board.

Ptk Phnss

Signature:
Name and designation of the Authorized Signatory: Palak Vyas
Designation of Authorized person/Signing Authority: Associate Director



pasiel uaaq aARY Spuny a3 YdIym 1oy sasodind 1o s109[qo ay3 ul uoneirsq (e
:ueall 0} pauyap dq AeL UORRIASD [eLIa)ew UM #

§Z0Z 9T Aenuer pajep a1esyiad v Sy 8PIA d77 0D 8 YYLES YSauLeYd S/l W0 31ed1ISD JURIUNOIIR PaIdHeY) 4

£SI0]SaAUI 3] JO BuDeW UOISPap

IIN IIN - ON 93 J09)e Ajjeralew Aew jey) uonew.ojul JUeAda. JBYI0 Aue d1dy] ST

IN IN _ oN ¢(s)palqo asayy

; : 40 AjljigelA ay) buidaye SJudAd d|qeloAejun/a|qeloAe) Aue 1Y) auy

¢uonelado uj a1e uonReIOqe||0d/DUR]SISSE

N Slqeaydde JoN N |ea1uyds) 03 bujuiepsd syuswsbuede || JBYIBYM

VN IIN JUSWIND0P JUAWAde|d SOA ¢PaUIIGO U39q SARY

: (s)13lqo ay1 01 pajejad sjeaosdde A10INILISAUBSWUIDAOY) [|B JBYIDUM

N IN a|qediidde JoN N ¢sHoda) fouabe

: : Buriojuow J3114e3 U3 JSA0 PAAISSO UORIASP Jofew Aue aJau) ST

VN IIN d|qedidde 10N ON ¢pabuey aney

: ; 3NSS| 343 JO SPS[GO PAsoISIp sy} J0J SduUBULY JO SUBBW B} JBYIBYM

£3UBWNJ0(Q 1910 Y3 Ul pasOISIP S2JMIpuadxa Wouy #SUONeIASP

N I'N dlqeadde JoN N |elslew Jo 9sed Ul pauleiqo ussq sey |eaodde apjoyaleys Jaysym
USWINJ0p J3JJ0
a1 ur paje)s asodind ayy

hww __u_w_,w_nww EM\B Bmu_.u_ __\mw, | JUSWIND0P JUAWAde|d s ¢uswnaog

mﬂclw.uwsu U:n_m ﬁ:u_ur_m_ﬁv IIN JuBWa1e)S Yueq ‘431edIUBD VD A J3JJ0O 3y3 Ul SaINSOPSIp Y3 Jad se SI uoneziin |e Jaylsym
ou aJe I3y} ey} pajou
s10aJIQ Jo pleog ayl

Hodau jo uonesedaad
$10303.11Qq JO pieog Aouaby burioyiuopw 10} Aoudby Huriojiuop Adoy sieoned

ay3 Jo sjuaWWo)

a3 JO sjudWWo)

Aq pa13pisuod suoedyniad
/ uonjeuwiiojui Jo 32.1N0S

:spaado0.d anssi jo Huriojiuow Y] .INSU 03} dpew Juswdbuelse ayjy Jo sjieyaqa (€

1219\l MeWS pue uonngLasiq Jomod ‘UoISSILSURL] JOMOd :
luepy °s ysaley pue juepy 'S weiney :
p1] suonnjos Abiau3 luepy :

%20z ‘20 1snbny a1 ‘4z0z ‘o€ AInC :

2100 0T°€/£'8°SY :

(24040 u1) 32z1S aNssT

Aue J1 ‘buipelg OdI
S2131INJ3s painads Jo adA L
(s3ybuoignd) anssi Jo adAL
poLIad aNss]

9|geoidde joN :
saJteys Anb3 :
anss| Jlgnd :

s|jie3aQg anssj (z

sbuojaqg 31 ydiym 03 10109s/Ansnpug
Jajowoud a3 Jo swep
Janss| ay3 Jo awep

is|ieyaq Jonssi (1



/1

UIyIMm . uonejaJ Ul ssLelpIsqns s,153v
) ot i ) nan VD “uawnoop
pasn | buiobuo si TN 667€9 10°STy'T 9v'ves 55065 00090 uBWaeld 4O dwos Jo suaWRAINbaL | T
o [IIM | uonesinn ainjipuadxa |eyded buipunyg
Hodaua
104D sy ul jo uoneiedasd
uonoe spuny 9404 "sy ul 34101) 'sy 401D 'sy
jossino> | aprioy | guicnle | MRS, | svenba | uiiepiens | RGOSR | wuewncog | g IOCH sy .
pasodoid | suosedy S : Jo pua a3 1y ay3 buring o 19430 9y ul R .
o mmoy | e BV | Cposodoia | APeSREN s
s1030311q jJo pieog 105 2 1=l 21047 *S Ul PASIaN UNOW sejunowy / :m_uumhmﬂ_u:_
9] JO sjuswwo) O 'Sy ul pasiinn ¥ v JO 921n0S
— 5309[qo ay3 ui ssalbo.d (1)
§Z0Z 9T Aienue[ pajep 81e2iipad v SH 9PN dT7 0D B YXLES ysauueyd S/w Aq paLiion ale sjiepsp aroge oyl
0T'E€LES jelol
. EXCRTIMERRS)
IIN IIN IIN IIN - 0529 PUE JUSLINIOP JUBWAE| sasuadxa anss| g
IIN IIN IIN IIN - 09'0£0°C S1JYIUD VD sesodund sjeliodiod [elusD |

pue juswndop juswadeld

Sauepisqns S,1S3V JO SWos Jo/pue 1S3y
IIN I'IN IIN 1IN - 00°02H'C 910113 YO au3 Ag pajieAe sbuimolioq Buipueisino ujepsd €
pue juawndop juawde|d [ Jo “ped uj Jo |ny ul quawAed-aid / JuswAeday

SI1a19W JeWS JO UONe|[ejsul pue aseydind

IIN IIN IIN I'N - 00'008'T 2]edliia8d Vo 0} uonejal ul selelpisqns s,71S3V JO aWos 4
pue jusaWwndop uaWDe|d JO sjuswaJinbal ainjpuadxa [ended buipung
2e20190 v SWIASAs uoissiwsues) dn bunas
IIN IIN IIN IIN - 00"090°C y 0} uonejal ui selelpisqns s,71S3v JO sWos T
PUE JUSLUNJOP JUSWSdEld Jo syuawiaiinbas ainjipuadxa |eyded buipund
yodaa
apeuw Aousby al101) 'sy jo uoneiedaud 10)
sjuswdbue.ie uondo bupueuly UOISIADI 1S0D BuLIo3ILOM 1017 sy I ul (uawndoqg Aouaby Huriojiuop pesy oN
way pasodoid 10j uoseay w:u.m o 1503 uwm_>wm_ 1240 Aq paJapisuod wayy "g
- Jo siejndiped SuaWWoD - 3y} 13d se) suonedndd
3s0D JeulbLIQ / uonjew.iojul
$10)2311q JO pieog Y3 JO SHUBWWO) Jo d2unos

—spalqo jo3soy (1)

:paJojiuow aq 03 s303[qo Jo spiereq (v

*S)UBLINDOP J24J0 By} Ul pajoafodd Junowe ayy JO 90T UBY} d1ow Ag paziin Ajjenioe spuny Jo Junowe ayy Ul uoieiraq (q




/1

:spaanold 410 pasiinnun jo yuswAiojdaqg (i

§Z07 9T Alenuer pajep a1eaipsd v S) SPIA d77 0D 8 YNLES YSaWLIRYd S/ AqG PaLJLIOA a.1e S| lap aA0ge au

15°818‘T 6S°'7S9 €9°9VC'T 96°LLT'S 0T'€LE’S jelolL
e e
juanbasgns bulobuo TN 8%°8T 01y 750 81'E 0529 ¥ uanoop sasuadxa anss | §
Ut pasn JuBWAdR|d
aq [IIM
SJUSWIAILIS Yueg
ue 31ed1IaD
N - 09'0£0' - 09'0£0° 09'0£0' o \hmeﬁon sasodind 23ei0d10 [eleusD | b
JuBWe|d
Sallelpisqns s,1S3V JO aWos
SjUSWISIL)S Hue
N e ayoounioy | 10/Pue 53 30 Aq pajiene
1IN - 00°02Z¥'C - 00021 00°02t‘C v a_._w:._q._uo_u sbuimouioq Buipueisino €
- ulenad Jo “yed ui Jo |y
ul “quawAed-aid / JuswAeday
UBWNd0(Qg
JusWNe|d
SI31oW pews
ayy ul SJUBWISILIS Yue
Uw:o_uuwi Y pue muumu_w“ﬁmm JO uonejeisul pue aseydind o3
no_ 19d Burobuo si 1IN S0'S6T'T S6'709 €9'TLE CEEET 00°008‘T v acw:.__,..uou uoneja. ul ssueipisqns s,1S3v 4
’ uonesinn JO SWOS JO Ssjuswalinbal
uiyIm JuBWe|d
v 55N 2injipuadxa [ended Huipun4
24 [IIM
UsWN20Qg
usaWadeld
|y ul
pauonuaw SJUBWIIL]S yueg SwiasAs
polad pue 31ed1ID uoissiwsueny dn bumass 03
Hodai
uonoe spuny 3104 "sy ul alol) sy 24013 'Sy Ul aloJ) sy DR
KAouaby =Y TN o) Japenb ayy 10} Adudby
40 95103 °Ip! 104 Buriojiuop 'Sy ul Junowe (BTN U2 Jo bujuuibaq uljuswindog Buriojiuo peaH ON
pasodoid | suoseay 2 w—_.u _uw..w.___use_: JO pua a3y} Iy ay3} buring e hwuw%aw_u” h._ Aq u.w ._ww_m—_ou Wl g
JO sjuBWWOo) 2101 s Junowy suonedyId

$1030211Q JO pieog
33 JO suBWWOo)

2104) 'Sy Ul pPasi|i3h Junowy

/ uoewioul
40 921nos




/1

IIN USWIAL)S ueg ‘21eaiiad YD S.'0 xade) -paywi sslin Z3Sd S

JUSWINJ0P 1240 IIN USWL)S ueg ‘21eduiuad v 600 xade) -pajwi] suonnjos buijoo) uepy b
a3 ul paje3s asodind i . JuswAhed |exded

33 10} pas||in oM IIN USRS Hueg “SREDLSI VO [£X4s BUROA Pa3IWIT] SUQ-da)S UOISSIWSURL] URPY €
spunj 3yl pue ‘suoneiAsp , . wawWAed |ende) buppopn - paywi] Auedwo)

ou aJe 21943 Jey) pajou IIN USRS Hueg "3RSI VO £8'26 UoISSIWISUR| 1aMod pU9 ulaises enyseieyep [4
s10303410 Jo pJeog 3yl B . wawAed [eyided

IIN JUBWIBIEIS HUBG "SREOYIUSD VO 00°s6 Bupiom - payiwi (elpu) uoissiwsuel] luepy I

si1030al1q Aousby BULIOHUOY JO SIUBWIWIOD yodai jo uoneiedaid 1oy Aouaby burioyiuop Aq [2101) ‘sy ul pesy wair ON "IS
JO pleog 3y3 Jo sjudwwo) P349pISU0D SUOIILIJIHID / uoiew.Iojul JO 3dIN0S | Junowy

:uawndop Juawadeld ayy ul Junowe (dd9) asodind ajelodio) |elauan se pajels spaadoad jJo uonjezinin jo sjieyaq 'S

I'N - §¢0¢ |83s!4|9¢0¢ [e3sld sasodind 33e10d10d |eI3uUdD
IIN - G0z |edsid[Gz0z [edsld  [seuelpisqns S, 1S3V JO awos Jo/pue 1S3y aul Ag pajieAe sbuimo.lioq buipueisino uiendsd jo ‘ded ur Jo |iny ur JuswAed-aid / juswAedsy
1 IIN - buiob up |[9z0oz |edsiH SJ1939W Mews Jo uofejjesul pue aseydind 03 uoieja.t ul SaLeIpISgNS S, TSIV JO SWOS JO Sjuswaiinbas aanjipuadxa jeyded buipung
IIN IIN - buiob uQ {9z0oz |edsid swsAs uoissiwsuely dn bunlas 0] uoneRl ul SaKeIpIsqns S, 1S3V JO SW0S JO Sjuswadinbal ainjipuadxa |eyded buipung
uonoe A juawndop
e|ep
Joasinod | s (sypuow |enpy NETTT)
pasodo.d ¥ d /shep jo ay3 1ad sy s3[q0
$10303.1Q JO pieog *ou) Aejag a3eq uonadwon
3Y3 Jo sjuUdWWo)

:(s)103[qo aya Jo uonejuswsidwi ur Aeeq (A1)

3104 £/ °6E SY JO ST UO JS3IdIUI pUe SJUBUISIAUY PUNY [EMINU UO UIBE S3PIIIUy

*bT'888'T jelol

VN VN VN VN 8181 JUNOJJY MOJDS3 Ul aduejeg €1

VN VN VN VN 61°0 JUN022Y BULIOYUON Ul duejeg T

Sb'6 VN VN VN 8C'6 pung jemnjy |enusapnld IDI0I ‘1T

0T'T6 VN VN VN €906 pund [emniy 11N ‘0T

[4 30,4 VN VN VN [9'6€T pund [enmn|y 3J1juns epiig eAlipy ‘6

VN S0°L VN §¢0¢-¢0-0¢ 00'T0T elpul Jo yueg a3e1s — ysodag paxid ‘8

VN S0°L VN §¢0¢-¢0-0¢ 00°T0T e|pu] Jo yueg 3)e3s — ysodaq paxid L

VN S0°L VN §¢0¢-¢0-0¢ 00°T0T elpuy Jo yueg aje)s — Jsodaq paxid 9

VN S0°L VN §¢0¢-¢0-0¢ 00°S€ET e|pu] Jo yueg 3)e3s — ysodaq paxid 'S

VN 09°L VN §¢0¢-€0-0¢ 00'80¢ eIpuT JO yueg 3je)S — Jsodaq paxid b

VN ST'L VN S¢0¢-10-€0 00°S€EE elpuy Jo yueg a3e3s — ysodaq paxid '€

VN 0€L VN §¢0¢-¢0-91 00'6CY BIpUT JO Jueg 3)e)S — Jsodaq paxid 'C

VN SC'L VN S¢0¢-€0-5¢ 0070¢¢ yueg D101 — 3sodaq paxid T

1apenb jo pus 0/p) JUDWIISDAU 2101) ui pajsaaul Ajiud o
ayj je se ms_mm>_uu9_._m_>_ ( \owo wmay ! Bujuiez 21ep Aumen _umummg:_u u..”m_nwE< ayy jo wEm..__u_u.._m juawnnsui jo adA ) ON *IS




09°0€0°C lelol
paywin
IIN JUBWIEL]S Yueq ‘2RI VD 1T6bE'T 2JNJONJISEAJUT ULy WOy uonisinboe jasse 8
(VNvY) [erosddy Japun s19ssy Alojejnbay
s . sapiunypoddo ymmoub buipund
I'N uswiale)s yueg "91edlIMRd YO 1¢°8¢Ep — paywi] 381y da1S UOISSIWSURI | IUepY L
\ . JuawAed jsaiu
I'N uswWia1e)}s yueg "91edIMRD YO 589 — paywi] oM da1S UOISSIWSURI | IUepY 9
si1032211q yodai jo uoneiedaid 1oy Aouaby buriojiuop Aq [2101) 'sy ul .
JO pJieog dy3 Jo SsjudwwWwo) PR (TR /0 G ) Pa49pISU0D SUOLdI}ID / uojew.iojul Jo IN0S |  Junowy PESH wall ON IS




Disclaimers to MA report:

a) This Report is prepared by CARE Ratings Ltd (hereinafter referred to as “Monitoring Agency/MA"). The
MA has taken utmost care to ensure accuracy and objectivity while developing this Report based on the
information provided by the Issuer and information obtained from sources believed by it to be accurate and
reliable. The views and opinions expressed herein do not constitute the opinion of MA to deal in any security of
the Issuer in any manner whatsoever.

b) This Report has to be seen in its entirety; the selective review of portions of the Report may lead to inaccurate
assessments. For the purpose of this Report, MA has relied upon the information provided by the management
Jofficials/ consultants of the Issuer and third-party sources like statutory auditors (or from peer reviewed CA
firms) appointed by the Issuer believed by it to be accurate and reliable.

¢) Nothing contained in this Report is capable or intended to create any legally binding obligations on the MA
which accepts no responsibility, whatsoever, for loss or damage from the use of the said information. The MA
is also not responsible for any errors in transmission and specifically states that it, or its directors, employees
do not have any financial liabilities whatsoever to the users of this Report.

d) The MA and its affiliates do not act as a fiduciary. The MA and its affiliates also do not act as an expert to
the extent defined under Section 2(38) of the Companies Act, 2013. While the MA has obtained information
from sources it believes to be reliable, it does not perform an audit and undertakes no independent verification
of any information/ certifications/ statements it receives from auditors (or from peer reviewed CA firms),
lawyers, chartered engineers or other experts, and relies on in its reports.

e) The MA or its affiliates may have other commercial transactions with the entity to which the report pertains.
As an example, the MA may rate the issuer or any debt instruments / facilities issued or proposed to be issued
by the issuer that is subject matter of this report. The MA may receive separate compensation for its ratings
and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities, securities

or from obligors.
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