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Dear Sir,

Pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, please find enclosed herewith the copies of
the Notices along with the Explanatory Statements of the NCLT convened
meetings of the equity shareholders, secured creditors (including debenture
holders) and unsecured creditors of the Company, as directed by the Hon'ble
NCLT, Ahmedabad Bench, vide its order dated 10" day of May 2018, directing
to convene the said meetings at J.B. Auditorium, Ahmedabad Management
Association, Dr. Vikram Sarabhai Marg, ATIRA, Ahmedabad-380 015, Gujarat,
India on Tuesday, 319 day of July 2018, for the purpose of considering, and if
thought fit, approving, with or without modification(s), the arrangement
embodied in the Composite Scheme of Arrangement among Adani Gas
Holdings Limited and Adani Gas Limited and Adani Enterprises Limited and
their respective shareholders and creditors ("Scheme”),

Further, the Company has provided e-voting facility and postal ballot to the
equity shareholders of the Company in connection with the resolution
proposed in the aforesaid Notice of the NCLT convened meeting of the equity
shareholders. The voting period for e-voting and postal ballot will commence at
9,00 a.m. on Sunday, 3 day of June 2018 and will end at 5.00 p.m. on
Monday, 2" day of July 2018. The Company has also provided the facility of
electronic voting at the venue of the meeting. Equity shareholders of the
Company, as at the cut-off date of 25" day of May 2018, only shall be entitled
to vote on the Scheme.
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In case of meetings of the Secured Creditors (including debenture holders) and
the Unsecured Creditors of the Company, the voting shall be carried out
through the ballot/polling paper at the venue of the meetings.

The above Notices along with the Explanatory Statements of the meetings are
also available on website of the Company at www.adanienterprises.com.

You are requested to take the same on your record.

Thanking you,

Yours faithfully,
For Adani Enterprises Limited
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Jatin Jalundhwala
Company Secretary & e AV
Sr. Vice President (Legal) .27
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT AHMEDABAD
CA (CAA) NO. 38/NCLT/AHM/2018

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 Enterprises Limited;
And

In the matter of Composite Scheme of Arrangement
among Adani Gas Holdings Limited and Adani Gas Limited
and Adani Enterprises Limited and their respective
shareholders and creditors;

Adani Enterprises Limited, a company incorporated

under the provisions of the Companies Act, 1956 and

having its registered office at "Adani House”, Near

Mithakhali Six Roads, Navrangpura, Ahmedabad- 380 )

009, Gujarat, India. wen Applicant Company

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

To,
Allthe Unsecured Creditors of Adani Enterprises Limited (the "Applicant Company”):

TAKE NOTICE that by an order made on the 10™ day of May 2018 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 Unsecured 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
Tuesday, the 3" day of July 2018 at 12.00 noon (1200 hours) for the purpose of considering, and if thought fit,
approving, with or without modification(s), the arrangement embodied in the Composite Scheme of
Arrangement among Adani Gas Holdings Limited and Adani Gas Limited and Adani Enterprises Limited and their
respective shareholders and creditors (“Scheme").

TAKE FURTHER NOTICE thatin pursuance of the said Order and as directed therein, a meeting of the Unsecured
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 Tuesday, the 3* day of July 2018 at
12.00 noon (1200 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 March 2018, 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 regulatory
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)
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which the Board may nominate to exercise its powers including the powers conferred by this resolution), the arrangement
embodied in the Composite Scheme of Arrangement among Adani Gas Holdings Limited and Adani Gas Limited and
Adani Enterprises Limited and their respective shareholders and creditors (“Scheme”) placed before this meeting and
initialled by the Chairman of the meeting for the 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 later than 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 Tuesday, the 3 day of July 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 0009, 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, Ahmedabad - 380 059, Gujarat, India.

NCLT has appointed Mr. Justice KA. Puj, former judge of High Court of Gujarat and in his absence
Mrs. Vijaylaxmi Joshi, an Independent Director of the Applicant Company to be the Chairman/Chairperson of the
said meetingincluding forany adjournment or adjournments thereof,

The Scheme, if approved in the 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
and the otherenclosures asindicatedin thelndex are enclosed.

Sd/-

Mr. Justice K.A. Puj,

Former Judge of the High Court of Gujarat
Chairman appointed for the meeting

Dated this 30" day of May 2018.

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



Notes:

10.

1.

12.

All alterations madeinthe Form of Proxy should be initialled.

Only Unsecured Creditors of the Applicant Company may attend and vote either in person or by proxy
(a proxy need not be an Unsecured 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
Unsecured Creditors of the Applicant Company. The authorised representative of a body corporate which
isan Unsecured Creditor of the Applicant Company may attend and vote at the meeting of the Unsecured
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 Unsecured 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 Unsecured 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 Unsecured Creditors of the Applicant Company shall be 5 (five)
Unsecured Creditors of the Applicant Company, presentin person.

Unsecured Creditor or his proxy, attending the meeting, is requested to bring the Attendance Slip duly
completed andsigned.

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

Unsecured Creditors as per the books of accounts as on 25" day of May 2018 are entitled to exercise their
righttovote onthe above meeting.

NCLT by its said Order has directed that a meeting of the Unsecured 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 Tuesday, the 3" day of July 2018 at 12.00
noon (1200 hours) for the purpose of considering, and if thought fit, approving, with or without
modification(s), the arrangement embodied in the Scheme. Unsecured Creditors would be entitled to
voteinthe 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 a majority in number representing three fourth in value of the Unsecured 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 Unsecured
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.adanienterprises.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) Economic Times (All Editions) in the English language; and (ii) translation thereof in Economic Times
(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 Unsecured 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 5™ day
of July 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.adanienterprises.com.

Encl.: As above



BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT AHMEDABAD
CA (CAA) NO. 38/NCLT/AHMW/2018

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 Enterprises Limited;
And

In the matter of Composite Scheme of Arrangement
among Adani Gas Holdings Limited and Adani Gas Limited
and Adani Enterprises Limited and their respective
shareholders and creditors;

Adani Enterprises Limited, a company incorporated
under the provisions of the Companies Act, 1956 and
having its registered office at “Adani House", Near

Mithakhali Six Roads, Navrangpura, Ahmedabad- 380 )
009, Gujarat, India. v 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 10" day of May 2018, passed by the Hon'ble National Company Law Tribunal,
Bench, at Ahmedabad (the "“NCLT"), in C.A. (CAA) No. 38/NCLT/AHM/2018 (“Order”), 3 meeting of the
Unsecured Creditors of Adani Enterprises Limited (hereinafter referred to as the “Applicant Company” or
the "Demerged Company” or "“AEL" 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 Tuesday, the 3 day of July 2018 at 12.00 noon (1200 hours) for the purpose of considering, and if
thought fit, approving, with or without modification(s), the Composite Scheme of Arrangement among
Adani Gas Holdings Limited (hereinafter referred to as the “Transferor Company” or “AGHL" as the context
may admit) and Adani Gas Limited (hereinafter referred to as the “Resulting Company” or the “Transferee
Company” or "AGL" as the context may admit) and the Applicant Company and their respective
shareholders and creditors under Sections 230 — 232 of the Companies Act, 2013 and other applicable
provisions of the Companies Act, 2013 (the “Scheme”). AEL and AGHL and AGL are together referred to as
the “Companies”. A copy of the Scheme, which has been, inter alios, approved by the Audit Committee and
the Board of Directors of the Applicant Company at their respective meetings held on 18" day of January
2018, is enclosed as Annexure 1. Capitalised terms used herein but not defined shall have the meaning
assigned totheminthe Scheme unless otherwise stated.

2. In terms of the said Order, the quorum for the said meeting shall be 5 (five) unsecured creditors presentin
person. Furtherin terms of the said Order, NCLT, has appointed Mr. Justice K. A. Puj, former judge of High
Court of Gujarat and in his absence Mrs. Vijaylaxmi Joshi, an Independent Director of the Applicant
Company as the Chairman/Chairperson of the meeting of the Unsecured Creditors of the Applicant
Companyincluding forany adjournment oradjournments 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 Unsecured 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 Tuesday, the 3" day
of July 2018 at 12.00 noon (1200 hours) for the purpose of considering, and if thought fit, approving, with
or without modification(s), the arrangement embodied in the Scheme. Unsecured Creditors would be
entitled tovoteinthe said meeting eitherin person orthrough proxy.

In accordance with the provisions of Sections 230 — 232 of the Act, the Scheme shall be acted upon only if
amajority in number representing three fourthsin value of the Unsecured Creditors, or class of Unsecured
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 datd 10" day of May 2018, passed by the NCLT, in CA(CAA) No. 38/NCLT/AHM/2018,
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 Unsecured Creditors are disputed, the Chairman/Chairperson of the meeting shall
determine the number or value, as the case may be, for purposes of the meeting, subject to the orders of
the NCLT in the petition seeking sanction of the Scheme.

Particulars of AEL

7.

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 debenturesissued 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 Number of
AELisL51100GJ1993PLC0O19067. 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 changeinthe registered office address of AELin
last 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 Memorandum of Association. Some of
the main object of AEL are, as follows:

“0.[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 ofthe 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,
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,



10.

.

39.

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.

To carry on the business of water desalination, sea water desalination, marine work, water
treatment, waste water treatment and recycling facilities, water supply, drinking water supply and
distribution system and to undertake projects of every description in any development or
construction mode and to undertake the operation and maintenance of any plant in any mode.”

Clause 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 and further, Clause 39 of the aforesaid main objects of
AEL was inserted pursuant to the special resolution passed by the members of AEL on 23" day of February
2018, by postal ballot. Except as stated above, there has been no change in the main object clause of AEL
inthelast5years.

AELisglobalintegrated infrastructure conglomerate with significant businessinterestsin resources (coal
mining and trading), logistics, sourcing of gas and city gas distribution and agri business. The brief
description of the major businesses being carried out by the Demerged Company alongwith its
subsidiaries, jointventure companies andits associatesisasunder:

(i)
(i)

(iil)

(iv)

v)

(vi)

(vii)

The Demerged Company isone of the largest coal traderimporting thermal coal from Indonesia and
South Africa and supplying the same to various customersinIndia;

The Demerged Company is carrying on the business of sourcing and trading in natural gas. The
Demerged Company supports the Transferee Company by sourcing various spares required for city
gas distribution related infrastructure. The Demerged Company indirectly holds the entire share
capital of the Transferee Company. The Transferee Company, is in the business of supply of Piped
Natural Gas and Compressed Natural Gas. The aforesaid businesses are hereinafter referred to as
“Gas Sourcing and Distribution Business”.

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

The Demerged Company carries on edible oil refining business under the brand "Fortune” amongst
otherbrandsthroughits 50:50joint venture company, namely, Adani Wilmar Limited;

Further, the Demerged Company, 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 the Demerged
Company, 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;

The Demerged Company 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 other locations on back to back basis through oil public sector undertakings;
and

The Demerged Company through its subsidiary, Mundra Solar PV Limited, has set up a
manufacturing facility to produce silicon ingots / wafers, silicon solar cells, modules and support
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13.

manufacturing facilities that includes Ethylene Vinyl Acetate (EVA), back sheets, glass, junction
box andsolarcellandstringinterconnect ribbon.

The Authorised, Issued, Subscribed and Paid up Share Capital of AEL as on 31* day of March 2018 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

Subsequent to 31" day of March 2018, there has been no changein the share capital of AEL.

Particulars of the AGHL

14,

15.

16.

“IIl.[B]

17.

AGHL was incorporated on 28" day of August 2010 as Mundra LNG Limited, a public company, with the
Registrar of Companies, Gujarat, under the provisions of the Companies Act, 1956. Its name was changed
to Adani Gas Holdings Limited on 15" day of March 2017. AGHL is the holding company of AGL and holds
100% of the paid-up share capital of AGL along with its nominees. The entire share capital of AGHL is
indirectly held by AEL. Thus, AGHL is a wholly owned subsidiary of AEL. The Corporate Identification
Number of AGHL is U11200GJ2010PLC062148. The Permanent Account Number of AGHL is
AAGCM8637G.

The registered office of AGHL 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 AGHL
inthelast 5years. The e-mail address of AGHL is gunjan.taunk@adani.com.

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

“IIl. [A]

1. To prospect, explore, develop, drill, produce, acquire, store, process, refine, liquify, regasify, transport,
distribute, supply, sell, market, import, export, natural gas (NG), liquified natural gas (LNG), compressed
natural gas (CNG), and other forms of natural gas, associated gaseous substances, hydro-carbons, oil and
other related liquid or gaseous substances and to set-up, import terminals and facilities for receiving,
storing, transporting, distributing, supplying, through vessels, tankers, pipelines or any other mode of
transportation and re-gasification, compression other related processing plants for natural gas, LNG, CNG
orother gaseous or liquid hydrocarbons and to carry on the business of developing, operating, maintaining,
LNG Terminal, liquification facility, Re-gasification facility and all associated facilities and infrastructure
required for LNG business in India or abroad.

2. To carry on the business of purchase, sale, supply, import, distribute, export, or transfer / exchange and to
deal as trader, agent, representative, or otherwise, deal in all forms of electricity and in other forms of
energy from any source whatsoever, both conventional and non-conventional and any other commodities,
products, goods etc.”

8. To acquire or amalgamate, absorb or merge with any other company or companies or to form, promote
subsidiaries having objects altogether or in part similar to those of this company.”

Clauses 2 of the aforesaid main objects of AGHL was inserted pursuant to the special resolution passed by
the members of AGHL on 25" day of March 2017. Except as stated above, there has been no change in the
main object clause of AGHL inthelast 5years.
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18.

19.

The Authorised, Issued, Subscribed and Paid up Share Capital of AGHL as on 31* day of March 2018 was as
follows:

Share Capital Amount (in Rs.)
Authorized Share Capital

50,000 Equity Shares of Rs. 10/- each 5,00,000
24,99,50,000 Preference Shares of Rs. 10/- each 249,95,00,000
TOTAL 250,00,00,000
Issued, Subscribed and Paid-Up Share Capital

50,000 Equity Shares of Rs. 10/- each fully paid up 5,00,000
23,36,00,000 Compulsory Convertible Preference Shares of Rs. 10/-

each fully paid up 233,60,00,000
TOTAL 233,65,00,000

Subsequent to 31" day of March 2018 there has been no changein the share capital of AGHL.

Particulars of the AGL

20.

21.

22.

AGLwas incorporated on 5" day of August 2005 as Adani Energy (U.P.) Limited, a public company, with the
Registrar of Companies, Gujarat, under the provisions of the Companies Act, 1956. Adani Energy (U.P)
Limited was thereafter converted into a private limited company and fresh certificate of incorporation
was issued to it on 26" day of March 2009. Its name was then changed to Adani Gas Private Limited on
31" day of December 2009. Adani Gas Private Limited was thereafter converted into a public company as
Adani Gas Limited on 8™ day of January 2010. AGL is a wholly owned subsidiary of AGHL and in turn a
wholly owned subsidiary of AEL. The Corporate Identification Number of AGL is
U40100GJ2005PLC046553. The Permanent Account Number of AGLis AAFCA3788D.

The registered office of AGL is situated at 'Adani House', Near Mithakhali Six Roads, Navrangpura,
Ahmedabad - 380 009, Gujarat, India. There hasbeenno changeintheregistered office address of AGLin
thelast 5years. The e-mail address of AGL is hardik.sanghvi@adani.com

The objects for which AGL has been established are set out in its Memorandum of Association. The main
object of AGL are, as follows:

“UIl. [A]

1. To manufacture, produce, to acquire, concessions, licences or orders from any authority for supply,
transportation and distribution of all forms of conventional and/or non-conventional types of energy,
including gaseous fuel and products derived from natural gas for domestic, commercial, industrial
lightning, heating, motive power or any their purpose.

2. To lay, design, construct, fabricate, install and maintain gas processing and gas manufacturing plants, gas
installations including gas storage, machinery apparatus, pipes, valves, fittings, meters and other allied
accessories necessary and useful for the manufacture, supply, transportation and distribution of gas
energy.

3. To carry on business of dealing with all aspects of negotiations, procurements, imports, storage, handling,
processing, supplying, distribution and transportation of Natural Gas, Liquefied Natural Gas (LNG), LPG
Airmix, Propane and Butane alone or mix with air, Coal Gas, Synthetic Gas, Coal Bed Methane (CBM),
Naphtha, Fuel Oils, crude Oil & other petroleum Products, coal and any other fuels and utilization thereof.

4. To act as technical advisors, consultants for undertaking market survey, techno-economic feasibility
reports, basic know-how, design, detail engineering including procurement, executing, testing of any fuel
product, revamping of the existing installations and commissioning services, providing skill training by
setting-up and institute required for the manufacture, supply and distribution of gas energy and any other
fuel.

5. To carry on the business of import, storage, transportation, regasification, trading and dealing in all types of
Liquid or Piped Natural Gas.”
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23,

24.

25.

26.

“IIl. [B]

32. To amalgamate, enter into partnership or into any arrangement for sharing or pooling of profits,
amalgamation, union of interest, cooperation, joint venture, reciprocal concession or otherwise with any
person, firm or company carrying on or engaged in or about to carry on any business or transaction which
may seem capable of being carried on or conducted so as, directly orindirectly to benefit the Company.”

Clause 5 of the aforesaid main objects of AGL was inserted pursuant to the special resolution passed by
the members of AGL on 1* day of January 2018. Except as stated above, there has been no change in the
main object clause of AGLinthelast 5 years.

AGL supplies Piped Natural Gas to household, commercial and industrial consumers and Compressed
Natural Gas (CNG') for use in automobiles. As on 31* day of December 2017, AGL has set up a gas
distribution network of approximately 370 kms of steel pipeline and approximately 5,100 kms of
polyethylene pipeline including 71 CNG stations spread across Ahmedabad and Vadodara in the State of
Gujarat; Faridabad in the State of Haryana; and Khurja in the State of Uttar Pradesh.

The Authorised, Issued, Subscribed and Paid up Share Capital of AGL as on 31" day of March 2018 was as
follows:

Share Capital Amount (inRs.)
Authorized Share Capital

26,00,00,000 Equity Shares of Rs. 10/- each 260,00,00,000
TOTAL 260,00,00,000
Issued, Subscribed and Paid-Up Share Capital

25,67,42,040 Equity Shares of Rs. 10/- each fully paid up 256,74,20,400
TOTAL 256,74,20,400

Subsequent to 31" day of March 2018 there has been no changein the share capital of AGL.

Description and Rationale for the Scheme

27.

The Scheme, interalia, provides for:

(3) theamalgamationof AGHL with AGL;

(b)  cancellation of the equity sharesissued by AGL and held by AGHL;

(c) issuance of equity shares by AGL to the compulsorily convertible preference shareholders of AGHL;
(d) issuance of Preference Shares by AGL to the equity shareholders of AGHL;

(e) reclassification and merger of the authorised share capital of AGHL with the authorised share
capital of AGL;

) dissolution without winding up of AGHL;

(9) demerger of the Demerged Undertaking (as defined in the Scheme) of AEL and transfer of the same
to AGL subject to satisfactory fulfillment of the amalgamation of AGHL with AGL becoming
effective;

(h)  sub-division of the equity share capital of AGL;
0] issuance of equity shares by AGL to the equity shareholders of AEL;
0] listing of the equity shares of AGL on BSE and NSE;

(k) cancellation of the equity shares issued by AGL to AEL upon effectiveness of Part Il of the Scheme
and reduction of share capital of AGL; and

0] various other matters consequential to or otherwise integrally connected with the above.
The proposalistobeimplementedinterms of the Scheme under Sections 230 - 232 of the Act.
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28.

Th
@)

(i)

erationaleand purpose forthe Schemeisasunder:

The amalgamation of the Transferor company with the Transferee company is proposed for
simplification of the holding structure resulting in reduction of managerial overlaps and reduction
in multiplicity of legal and regulatory compliances.

Further, considering the following factors, it is desired to segregate Gas Sourcing and Distribution
Business from other businesses of the Demerged Company.

(8) Eachofthevaried businesses being carried on by the Demerged Company either by itself or
through its subsidiaries or through associate companies including Gas Sourcing and
Distribution Business have significant potential for growth and profitability. The nature of
risk, competition, challenges, opportunities and business methods for Gas Sourcing and
Distribution Business is separate and distinct from other businesses being carried out by the
Demerged Company. The Gas Sourcing and Distribution Business and the other businesses
of the Demerged Company 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 Gas Sourcing and Distribution Business and other businesses of the Demerged Company
are required to be handled and managed. In order to lend greater/enhanced focus to the
operation of the said businesses, it is proposed to re-organize and segregate the Gas
Sourcing and Distribution Business by way of demerger and transfer the same to the
Resulting Company.

(b) The segregation would enable greater/enhanced focus of the management in the Gas
Sourcing and Distribution Business and other businesses whereby facilitating the
management to efficiently exploit opportunities for each of the said businesses.

(c) The proposed re-organisation 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.

(d) The demerger will also provide scope for independent collaboration and expansion
pertaining to Gas Sourcing and Distribution Business.

Corporate Approvals

29.

30.

31.

The proposed Scheme, was placed before the Audit Committee of AEL at its meeting held on 18" day of
January 2018. The Audit Committee of AEL took into account the Valuation Report, dated 18" day of
January 2018, issued by B S R & Associates LLP, Chartered Accountants (the “Valuation Report”) and
the fairness opinion, dated 18" day of January 2018, provided by JM Financial Institutional Securities
Limited, a Category | Merchant Banker (“Fairness Opinion”), appointed for this purpose by AEL.
A copy of the Valuation Report is enclosed as Annexure 2. The Valuation Report is also open for
inspection. A copy of the Fairness Opinion is enclosed as Annexure 3. The Audit Committee based on
the aforesaid, inter alia, 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 18" day of January 2018. 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 18" day of January
2018, was attended by 9 (Nine) directors (namely, Mr. Gautam S. Adani, Mr. Rajesh S. Adani, Mr. Pranav
V. Adani, Mr. Rajiv Nayar, Mr. Vinay Prakash, Mr. Berjis Desai, Mr. V. Subramanian, Mrs. Vijaylaxmi Joshi
and Mr. Narendra Mairpady 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.

The Scheme alongwith the aforesaid valuation report, in respect of the Scheme, were placed before the
Board of Directors of AGHL in its meeting held on 18" day of January 2018. The Board of Directors of
AGHL, inter alia, based on the aforesaid, approved the Scheme at its meeting held on 18" day of January
2018. The meeting of the Board of Directors of AGHL, held on 18" day of January 2018 was attended by
3 (Three) directors (namely, Dr. Malay Mahadevia, Mr. Rajeev Sharma, Mr. Jatin Jalundhwala in person).
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32.

None of the directors of AGHL 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 alongwith the aforesaid valuation report, in respect of the Scheme, were placed before the
Board of Directors of AGL in its meeting held on 18" day of January 2018. The Board of Directors of AGL,
inter alia, based on the aforesaid, approved the Scheme at its meeting held on 18" day of January 2018.
The meeting of the Board of Directors of AGL, held on 18" day of January 2018, was attended by
3 (Three) directors (namely, Mr. Pranav V. Adani, Mr. Rajesh S. Adani and Mr. Shridhar Tambraparni in
person). None of the directors of AGL 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

33,

34,

35.

36.

37.

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 March 2018. In terms of the no adverse observations/no objection letters of
BSE and NSE, both dated 20" day of March 2018, 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
March 2018 addressed by SEBI to BSE and NSE which, inter alia, stated the following:

“Company shall ensure that 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.”

“Itis to be noted that the petitions are filed by the company 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 March 2018, received
from BSE and NSE, respectively, are enclosed as Annexures 4 and 5.

The Scheme at Annexure 1 already incorporates the provisions as suggested by BSE by its letter dated
20" day of March 2018.

Pursuant to the aforesaid letters issued by BSE and NSE, AEL, by its e-mail, dated 23" day of March
2018, informed BSE and NSE about the factual update which had occurred post filing of the Scheme
with the BSE and NSE, namely, the sanctioning of the scheme of arrangement among AEL and Adani
Green Energy Limited by NCLT vide its order dated 16™ day of February 2018 and stated that relevant
changes will be made to the Scheme to address such update. The Scheme annexed at Annexure 1
reflects the aforesaid factual updates which have occurred post filing of the Scheme with the BSE and
NSE. Copy of the aforesaid e-mail dated 23" day of March 2018 is open forinspection.

As required by the SEBI Circular AEL had filed the complaint reports with BSE and NSE, on 13" day of
February 2018 and 14" day of February 2018, respectively. These reports indicate that AEL received nil
complaints. Copy of the complaint reports submitted by AEL to BSE and NSE dated on 13™ day of
February 2018 and 14" day of February 2018, respectively are enclosed as Annexure 6.

The Companies or any 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.

The applications along with the annexures thereto (which includes the Scheme) were filed by the
Companies with the NCLT,on 26" day of April 2018.
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Salient extracts of the Scheme

38.
1.1.
1.1.7.

Certain clauses of the Scheme are extracted below:
DEFINITIONS

“Demerged Undertaking” means all the businesses, undertakings, activities, properties, investments and
liabilities, of whatsoever nature and kind and wheresoever situated, pertaining to Gas Sourcing and Distribution
Business (which includes (i) the Demerged Company's strategic investment in the Transferee Company as on
the Effective Date 1; (ii) the business relating to sourcing and trading in natural gas; and (iii) the business of
sourcing various spares required for city gas distribution related infrastructure for the Transferee Company),
including specifically the following:

(@)

(b)

(c)

(d)

(e)

Y

all immovable 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 Gas Sourcing and Distribution 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;

all assets, as are movable in nature pertaining to and in relation to the Gas Sourcing and Distribution
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 Appropriate 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 Gas Sourcing and Distribution 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 Gas Sourcing and Distribution 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 Gas Sourcing and
Distribution 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 the Demerged Company pertaining to or in connection with or
relating to the Demerged Company in respect of the Gas Sourcing and Distribution Business and all other
interests of whatsoever nature belonging to or in the ownership, power, possession or control of or vested
in or granted in favour of or held for the benefit of or enjoyed by the Demerged Company and pertaining to
the Gas Sourcing and Distribution Business;
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1.1.14.

1.1.17.

1.1.26.

(g) 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
orelectronic form that pertain to the Gas Sourcing and Distribution Business;

(h) all debts, liabilities including contingent liabilities, duties, taxes and obligations of the Demerged
Company pertaining to the Gas Sourcing and Distribution Business and/or arising out of and/or relatable
tothe Gas Sourcing and Distribution Business including:

i.  the debts, liabilities, duties and obligations of the Demerged Company which arises out of the
activities or operations of the Gas Sourcing and Distribution Business;

ii.  specific loans and borrowings raised, incurred and utilized solely for the activities or operations of or
pertaining to the Gas Sourcing and Distribution 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 the Demerged Company, as stand in the
same proportion which the value of the assets transferred pursuant to the demerger bears to the total
value ofthe assets of the Demerged Company immediately prior to the Effective Date 2;

(i) all employees of the Demerged Company employed/engaged in the Gas Sourcing and Distribution
Business as on the Effective Date 2; and

() all Proceedings of whatsoever nature that pertain to the Gas Sourcing and Distribution 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 Gas Sourcing and Distribution Business or whether it arises out of the activities or
operations of the Gas Sourcing and Distribution Business, the same shall be decided by mutual agreement
between Board of the Demerged Company and the Resulting Company.

“Effective Date 1” means opening of business hours of the business day from last of the dates on which the
conditions specified in Clause 25.1 and Clause 25.3 are complied with. The Effective Date 1 shall be the
appointed date for Part Il of the Scheme.

“Effective Date 2” means opening of business hours of the last of the dates on which the conditions specified in
Clause 25.2 and Clause 25.3 are complied with or after seven days of Effective Date 1, whichever is later. The
Effective Date 2 shall be the appointed date for Part Ill of the Scheme.

“Preference Shares” means 10% - Cumulative Redeemable Preference Shares of the Transferee Company,
to be allotted in terms of Clause 6.1(c) hereof, which shall (a) have a face value of Rs.10/- (Rupees Ten Only);
(b) bear dividend at the rate of 10% per annum determined from the date of allotment of the Preference Shares
on the face value of the Preference Shares; (c) be redeemable at face value in one or more tranches provided
however, that the Preference Shares shall anyways be redeemed in full within a maximum period of 3 years
from the date of allotment of the Preference Shares; (d) have a preferential right to receive their redemption
value in precedence to holders of equity shares during a winding up or repayment of capital; and (e) carry all the
statutory rights which may be available to the Preference Shareholder in accordance with the provisions of the
Act.

“Remaining Undertaking” means all the undertakings, businesses, activities and operations of the
Demerged Company other than those comprised in the Demerged Undertaking.

“Undertaking of the Transferor Company” means the Transferor Company and includes all the business,
undertakings, assets, properties, investments and liabilities of the Transferor Company, of whatsoever nature
and kind and wherever situated, on a going concern basis and with continuity of business of the Transferor
Company, which shall include:

(a) all moveable assets, whether present, future or contingent, in possession or reversion including electrical
fittings, equipment, installations, appliances, tools, accessories, power lines, stocks and inventory,
computers, communication facilities, furniture, fixtures and office equipment;

(b) all current assets, including sundry debtors, receivables, cash, bank balances, loans and advances,
actionable claims, bills and credit notes;
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(c) alllicences, rights, entitlements, concessions, clearances, credits, awards, sanctions, allotments, quotas,
no-objection cetrtificates, subsidies, tax deferrals, tax credits, (including any credits arising from advance
tax, self-assessment tax, other income tax credits, withholding tax credits, minimum alternate tax credits,
CENVAT credits, goods and services tax credits, other indirect tax credits and other tax receivables),
other claims under tax laws, privileges, incentives (including incentives in respect of income tax, sales tax,
value added tax, service tax, custom duties and goods and services tax), benefits, tax holidays, tax
refunds (including those pending with any tax authority), advantages, benefits and all other rights and
facilities of every kind, nature and description whatsoever;

(d) all contracts, bids, letters of intent, arrangements, understandings, engagements, deeds and
instruments, purchase orders, service orders, operation and maintenance contracts, memoranda of
understanding, hire and purchase agreements, panchnamas for right of way, equipment purchase
agreements and all rights, title, interest, claims and benefits thereunder;

(e) all application monies, advance monies, earnest monies and security and other deposits paid to any
person, including any governmental authority, and payments against other entitlements;

() all investments, including long term, short term, quoted, unquoted investments in different instruments,
including shares, debentures, units warrants and bonds;

(g) all liabilities (including contingent liabilities), loans, debts (secured or unsecured), guarantees, duties,
responsibilities and obligations;

(h) all immoveable assets, if any, including all freehold, leasehold, leave and licenced, tenancies and any
other covenants, title, interest or continuing rights in such immoveable assets;

()  allintangible assets, including all intellectual property rights and all goodwill attaching to such intellectual
property rights;
()  allemployees ofthe Transferor Company;

(k) all reserves, provisions and funds, books, records, files, papers, engineering and process information,
software licences, test reports, records of standard operating procedures, computer programs along with
their licences, drawings, manuals, data, databases catalogues, quotations, sales and advertising
materials, dossiers, product master cards, lists of present and former customers and suppliers, customer
credit information, customer pricing information and other records, whether in physical form or electronic
form;

() all rights to use and avail telephone, facsimile, e-mail, internet, leased line connections and installations,
utilities, electricity and other services; and

(m) all Proceedings involving the Transferor Company.

AMALGAMATION OF THE TRANSFEROR COMPANY WITH THE TRANSFEREE COMPANY

2.
2.1.

2.2.

TRANSFER OF ASSETSAND LIABILITIES

Upon Part Il of the Scheme becoming effective and with effect from the Effective Date 1 and pursuant to the
provisions of sections 230 to 232 and other applicable provisions of the Act, if any, and in accordance with
provisions of section 2(1B) of the Income-tax Act, 1961, the Undertaking of the Transferor Company along with
all its assets, liabilities, contracts, employees, licences, records, approvals, etc. being integral part of the
Transferor Company shall, without any further act, instrument or deed, stand amalgamated with and be vested
in or be deemed to have been vested in the Transferee Company as a going concern so as to become as and
from the Effective Date 1, the assets, liabilities, etc. of the Transferee Company by virtue of, and in the manner
provided inthis Scheme.

Without prejudice to the generality of the above and to the extent applicable, unless otherwise stated herein,
upon Part Il of the Scheme becoming effective and with effect from the Effective Date 1:

2.2.1. Subject to the provisions of this Scheme in relation to the mode of transfer and vesting of the assets
and liabilities, the Undertaking of the Transferor Company shall, without any further act, instrument
or deed, be and stand transferred to and vested in, and/or be deemed to have been, transferred to,
and vested in, the Transferee Company, so as to become, on and from the Effective Date 1, the
estate, assets, rights, title, interest and authorities of the Transferee Company, pursuant to sections
230 to 232 of the Act and in accordance with the provisions of section 2(1B) of the Income-tax Act,
1961, subject however, to all charges, liens, mortgages, then affecting the Transferor Company or
any part thereof; provided always that the Scheme shall not operate to enlarge the scope of security
for any loan, deposit or facility created by or available to the Transferor Company, which shall be
deemed to have been vested with the Transferee Company by virtue of the amalgamation, and the
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Transferee Company shall not be obliged to create any further or additional security therefore upon
coming into effect of this Scheme or otherwise, except in case where the required security has not
been created and in such case if the terms thereof require, the Transferee Company will create the
security in terms of the issue or arrangement in relation thereto. Similarly, the Transferee Company
shall not be required to create any additional security over assets acquired by it under the Scheme
forany loans, deposits or other financial assistance availed/to be availed by it.

2.2.5. for the avoidance of doubt, it is clarified that upon the effectiveness of Part Il of this Scheme and in
accordance with the provisions of relevant Applicable Law, all consents, permissions, licenses,
certificates, authorities (including for the operation of bank accounts), powers of attorney given by,
issued to or executed in favour of the Transferor Company, and the rights and benefits under the
same, and all intellectual property rights of whatsoever nature and all other interests relating to the
goods or services being dealt with by the Transferor Company, shall be transferred to and vest in the
Transferee Company.

2.2.6. subject to the other provisions of the Scheme, all contracts, deeds, bonds, agreements and other
instruments of whatsoever nature, subsisting or having effect on orimmediately before the Effective
Date 1, to which the Transferor Company is a party shall remain in full force and effect against or in
favour of the Transferee Company and shall be binding on and be enforceable by and against the
Transferee Company as fully and effectually as if the Transferee Company had at all material times
been a party thereto. The Transferee Company will, if required, enter into novation agreement(s) in
relation to such contracts, deeds, bonds, agreements and other instruments as stated above. Any
inter-se contracts between the Transferor Company on the one hand and the Transferee Company
on the other hand shall stand cancelled and cease to operate upon the effectiveness of Part Il of this
Scheme.

2.2.9. all debts, liabilities, duties and obligations of the Transferor Company shall, pursuant to the
provisions of sections 230 to 232 and other applicable provisions of the Act, without any further act,
instrument or deed be transferred to, and vested in, and/or deemed to have been stood transferred
to, and vested in, the Transferee Company, so as to become on and from the Effective Date 1, the
debts, liabilities, duties and obligations of the Transferee Company on the same terms and
conditions as were applicable to the Transferor Company and it shall not be necessary to obtain the
consent of any person who is a party to contract or arrangement by virtue of which such liabilities
have arisen in orderto give effect to the provisions of this Clause 2.2.9.

2.2.15. without prejudice to the foregoing provisions of this Clause 2.2, upon the effectiveness of Part Il of
this Scheme, all debt securities (which includes NCDs) of the Transferor Company, pursuant to the
provisions of sections 230 to 232 and other relevant provisions of the Act shall, without any further
act, instrument or deed, become the debt securities of the Transferee Company on the same terms
and conditions except to the extent modified under the provisions of this Scheme and all rights,
powers, duties and obligations in relation thereto shall be and stand transferred to and vested in or
be deemed to have been transferred to and vested in and shall be exercised by or against the
Transferee Company as if it was the issuer of such debt securities, so transferred and vested.

PERMITS, CONSENTS AND LICENSES

Upon Part Il of this Scheme becoming effective, all the licenses, permits, consents, quotas, approvals,
incentives, subsidies, rights, claims, leases, tenancy rights, liberties, allotments, insurance cover, clearances,
authorities, privileges, affiliations, easements, special status and other benefits or privileges enjoyed or
conferred upon or held or availed of by, and all rights and benefits that have accrued to, the Transferor
Company, pursuant to the provisions of sections 230 to 232 of the Act, shall without any further act, instrument
ordeed, be transferred to, and vest in, or be deemed to have been transferred to, and vested in, and be available
to, the Transferee Company so as to become as and from the Effective Date 1, the estates, assets, rights, title,
interests and authorities of the Transferee Company and shall remain valid, effective and enforceable on the
same terms and conditions to the extent permissible in Applicable Law.

EMPLOYEES

On and from the Effective Date 1, the Transferee Company undertakes to engage all the employees, if any, of
the Transferor Company on the same terms and conditions on which they are engaged by the Transferor
Company without any interruption of service as a result of the amalgamation of the Transferor Company with the
Transferee Company. The Transferee Company agrees that the services of all such employees with the
Transferor Company prior to the amalgamation of the Transferor Company with the Transferee Company shall
be taken into account for the purposes of all benefits to which the said employees may be eligible, including for
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6.9.

the purpose of payment of any retrenchment compensation, gratuity and other terminal benefits and to this
effect the accumulated balances, if any, standing to the credit of the employees in the existing provident fund,
gratuity fund and superannuation fund of which they are members will be transferred to such provident fund,
gratuity fund and superannuation funds nominated by the Transferee Company and/or such new provident
fund, gratuity fund and superannuation fund to be established and caused to be recognized by the Appropriate
Authorities, by the Transferee Company, or to the government provident fund in relation to the employees of the
Transferor Company who are not eligible to become members of the provident fund maintained by the
Transferee Company. In relation to those employees who are not covered under the provident fund trust of the
Transferor Company, and for whom the Transferor Company is making contributions to the government
provident fund, the Transferee Company shall stand substituted for the Transferor Company, for all purposes
whatsoever, including relating to the obligation to make contributions to the said fund in accordance with the
provisions of such fund, bye laws, etc. in respect of such employees.

PROCEEDINGS

If any suit, cause of actions, appeal or other legal, taxation, quasi-judicial, arbitral, administrative, or other
proceedings of whatever nature, under any Applicable Law (hereinafter referred to as the “Proceedings”) by or
against the Transferor Company be pending on the Effective Date 1, the same shall not abate, be discontinued
or be in any way prejudicially affected by reason of the amalgamation or of anything contained in the Scheme,
but such Proceedings may be continued, prosecuted, defended, and enforced by or against the Transferee
Company in the same manner and to the same extent as it would or might have been continued, prosecuted and
enforced by or against the Transferor Company as ifthe Scheme had not been made. On and from the Effective
Date 1, the Transferee Company may initiate any Proceedings for and on behalf of the Transferor Company.

CONSIDERATION
Upon the effectiveness of Part Il of this Scheme and in consideration of the amalgamation of the Transferor

Company with the Transferee Company, including the transfer and vesting of the assets and liabilities of the
Transferor Company in the Transferee Company pursuant to the provisions of this Scheme:

(a) all the equity shares issued by the Transferee Company and held by the Transferor Company shall
stand cancelled;
(b) the Transferee Company shall, without any further act or deed, issue and allot to each compulsorily

convertible preference shareholder, whose name is recorded in the register of members and the
records of the depository as preference shareholders of the Transferor Company on the Record
Date 1, 1(One) equity share of Rs. 10/- (Rupees Ten only) each of the Transferee Company credited
as fully paid-up forevery 1 (One) compulsorily convertible preference share of Rs. 10/- (Rupees Ten
only) each held by such compulsorily convertible preference shareholder (“New Equity Shares”);

(c) the Transferee Company shall, without any further act or deed, issue and allot to each equity
shareholder, whose name is recorded in the register of members and the records of the depository
as equity shareholders of the Transferor Company on the Record Date 1, 1 (One) Preference Share
of Rs. 10/~ (Rupees Ten only) each of the Transferee Company credited as fully paid-up for every
1 (One) equity share of Rs. 10/- (Rupees Ten only) each held by such equity shareholder.

As stipulated in Clause 6.1(a) above, all the equity shares issued by the Transferee Company and held by the
Transferor Company shall stand cancelled. Such cancellation of the share capital of the Transferee Company
upon the amalgamation of the Transferor Company with the Transferee Company shall be effected as a part of
the Scheme itself and not in accordance with section 66 of the Act. The order of the Tribunal 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.

REORGANISATION OF AUTHORISED SHARE CAPITAL

As an integral part of the Scheme, and upon the effectiveness of Part Il of this Scheme, the authorised share
capital of the Transferor Company shall stand transferred to and be amalgamated with the authorised share
capital of the Transferee Company, and that the authorised share capital of the Transferee Company shall
automatically stand increased, without any further act, instrument or deed on the part of the Transferee
Company, without any liability for payment of any additional fees (including fees and charges to the Registrar of
Companies, Gujarat) or stamp duty. For the purpose of the aforesaid increase in the authorised share capital of
the Transferee Company and for that limited purpose, the existing authorized equity share capital and the
authorised preference share capital of the Transferor Company, without any further act, instrument or deed shall
be deemed to have been reclassified to 24,99,50,000 equity shares of Rs. 10/- each and 50,000 preference
shares of Rs. 10/- each. Consequently, the authorised share capital of the Transferee Company shall be
Rs. 510,00,00,000/- (Rupees Five Hundred and Ten Crores only) comprising of 50,99,50,000 (Fifty Crores
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11.
11.1.

Ninety Nine Lacs Fifty Thousand) equity shares of Rs. 10/- (Rupees Ten only) each and 50,000 (Fifty Thousand)
preference shares of Rs. 10/- (Rupees Ten only) each, without any further act, instrument or deed

ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY

Notwithstanding anything to the contrary herein, upon the effectiveness of Part Il of this Scheme, the Transferee
Company shall give effect to the accounting treatment in its books of accounts in accordance with the
accounting standards specified under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, or any other relevant or related requirement under the Act, as applicable on the
Effective Date 1.

DISSOLUTION OF THE TRANSFEROR COMPANY

Upon the effectiveness of Part Il of this Scheme, the Transferor Company shall stand dissolved without being
wound up, without any further act or deed.

DEMERGER OF THE DEMERGED UNDERTAKING

12.
12.1.

12.2.
12.2.1.

12.2.6.

12.2.9.

12.2.10.

TRANSFER OF ASSETSAND LIABILITIES

Subject to implementation of Part Il of this Scheme and with effect from the Effective Date 2, and subject to the
provisions of this Scheme in relation to the mode of transfer and vesting of the Demerged Undertaking, the
Demerged Undertaking shall, without any further act, instrument or deed, be and stand transferred to and
vested in, and/or be deemed to have been transferred to and vested in the Resulting Company on a going
concern basis, so as to become on and from the Effective Date 2, the estate, assets, rights, title, interest and
authorities of the Resulting Company, pursuant to sections 230 to 232 of the Act and all other applicable
provisions, if any, of the Act and in accordance with the provisions of section 2(19AA) of the Income-tax Act,
1961.

Without prejudice to the generality of Clause 12.1 above, on and from the Effective Date 2:

the Demerged Undertaking including all its assets, properties, investments, shareholding interests in other
companies, claims, title, interest, assets of whatsoever nature such as licenses and all other rights, title,
interest, contracts or powers of every kind, nature and description of whatsoever nature and wheresoever
situated shall, pursuant to the provisions of sections 230 to 232 and other applicable provisions, if any, of the
Act, and pursuant to the order of the Tribunal sanctioning this Scheme and without further act or deed or
instrument, but subject to the charges affecting the same as on the Effective Date 2, be and stand transferred to
and vested in the Resulting Company as a going concern.

subjectto the other provisions ofthe Scheme, all contracts, deeds, bonds, agreements and other instruments of
whatsoever nature, in relation to the Demerged Undertaking, to which the Demerged Company is a party
subsisting or having effect on or immediately before the Effective Date 2 shall remain in full force and effect
against or in favour of the Resulting Company and shall be binding on and be enforceable by and against the
Resulting Company as fully and effectually as if the Resulting Company had at all material times been a party
thereto. The Resulting Company will, if required, enter into a novation agreement in relation to such contracts,
deeds, bonds, agreements and other instruments as stated above.

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 Demerged Undertaking) of
the Demerged Company as on the Effective Date 2 and relatable to the Demerged Undertaking (“Transferred
Liabilities”) shall, without any further act or deed, be and stand transferred to and be deemed to be transferred to
the Resulting Company to the extent that they are outstanding as on the Effective Date 2 and shall become the
debts, liabilities, loans, obligations and duties of the Resulting Company which shall meet, discharge and satisfy
the same. The term “Transferred Liabilities” shall include:

12.2.9.1. the debts, liabilities, duties and obligations of the Demerged Undertaking which arises out of the
activities or operations of the Demerged Undertaking;

12.2.9.2. the specific loans and borrowings raised, incurred and utilized solely for the activities or operations
ofthe Demerged Undertaking; and

12.2.9.3. incases other than those referred to in Clauses 12.2.9.1 or 12.2.9.2 above, so much of the amounts
of general or multipurpose borrowings, if any, of the Demerged Company, as stand in the same
proportion which the value of the assets transferred pursuant to the demerger bear to the total value
ofthe assets ofthe Demerged Company immediately prior to the Effective Date 2.

in so far as any encumbrance in respect of Transferred Liabilities is concerned, such encumbrance shall,
without any further act, instrument or deed being required be modified and shall be extended to and shall
operate only over the assets comprised in the Demerged Undertaking which may have been encumbered in
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13.

13.1.

14.

14.1.

15.

15.1.

16.

16.1.

respect of the Transferred Liabilities as transferred to the Resulting Company pursuant to this Scheme. For the
avoidance of doubt, it is hereby clarified that in so far as the assets comprising the Remaining Undertaking are
concerned, the encumbrance, if any, over such assets relating to the Transferred Liabilities, without any further
act, instrument or deed being required, be released and discharged from the obligations and encumbrances
relating to the same. Further, in so far as the assets comprised in the Demerged Undertaking are concerned, the
encumbrance over such assets relating to any loans, borrowings or other debts which are not transferred to the
Resulting Company pursuant to this Scheme and which shall continue with the Demerged Company, shall
without any further act or deed be released from such encumbrance and shall no longer be available as security
in relation to such liabilities.

PERMITS, CONSENTS AND LICENSES

All the licenses, permits, quotas, approvals, incentives, subsidies, rights, claims, leases, tenancy rights,
liberties, allotments, insurance cover, clearances, authorities, privileges, affiliations, easements, special status
and other benefits or privileges enjoyed or conferred upon or held or availed of by and all rights and benefits that
have accrued to the Demerged Company, in relation to or in connection with the Demerged Undertaking,
pursuant to the provisions of sections 230 to 232 of the Act, shall without any further act, instrument or deed, be
transferred to and vest in or be deemed to have been transferred to and vested in and be available to the
Resulting Company so as to become as and from the Effective Date 2, the estates, assets, rights, title, interests
and authorities of the Resulting Company and shall remain valid, effective and enforceable on the same terms
and conditions to the extent permissible in Applicable Law.

EMPLOYEES

Upon the effectiveness of Part Il of this Scheme and with effect from the Effective Date 2, the Resulting
Company undertakes to engage all the employees of the Demerged Company, engaged in or in relation to the
Demerged Undertaking, on the same terms and conditions on which they are engaged by the Demerged
Company without any interruption of service as a result of transfer of the Demerged Undertaking to the
Resulting Company. The Resulting Company agrees that the services of all such employees with the
Demerged Company prior to the demerger shall be taken into account for the purposes of all benefits to which
the said employees may be eligible, including for the purpose of payment of any retrenchment compensation,
gratuity and other terminal benefits and to this effect the accumulated balances, if any, standing to the credit of
the employees in the existing provident fund, gratuity fund and superannuation fund of which they are members
will be transferred to such provident fund, gratuity fund and superannuation funds nominated by the Resulting
Company and/or such new provident fund, gratuity fund and superannuation fund to be established and caused
to be recognized by the Appropriate Authorities, by the Resulting Company, or to the government provident fund
in relation to the employees of the Demerged Company who are not eligible to become members of the
provident fund maintained by the Resulting Company. In relation to those employees who are not covered
under the provident fund trust of the Resulting Company, and for whom the Demerged Company is making
contributions to the government provident fund, the Resulting Company shall stand substituted for the
Demerged Company, for all purposes whatsoever, including relating to the obligation to make contributions to
the said fund in accordance with the provisions of such fund, bye laws, etc. in respect of such employees.

PROCEEDINGS

If any Proceedings by or against the Demerged Company be pending, in relation to or in connection with the
Demerged Undertaking, on the Effective Date 2, the same shall not abate, be discontinued or be in any way
prejudicially affected by reason of the transfer and vesting of the Demerged Undertaking or of anything
contained in the Scheme, but such Proceedings may be continued, prosecuted, defended and enforced by or
against the Resulting Company in the same manner and to the same extent as it would or might have been
continued, prosecuted and enforced by or against the Demerged Company as if the Scheme had not been
made. On and from the Effective Date 2, the Resulting Company may initiate any Proceedings for and on behalf
of the Demerged Company for matters relating to or in connection with the Demerged Undertaking. The
Resulting Company shall have all Proceedings initiated by or against the Demerged Company with respect to
the Demerged Undertaking, transferred into its name and to have the same continued, prosecuted and
enforced by or against the Resulting Company to the exclusion of the Demerged Company.

SUB-DIVISION OF EQUITY SHARE CAPITAL OF THE RESULTING COMPANY

As an integral part of the Scheme, and, upon the effectiveness of Part lll of this Scheme, the face value per
equity share of the Resulting Company shall be sub-divivded from Rs. 10/- to Re. 1/-, without any further act,
instrument or deed on the part of the Resulting Company, such that upon the effectiveness of Part Ill of this
Scheme, the authorised share capital of the Resulting Company shall be Rs. 510,00,00,000/- (Rupees Five
Hundred and Ten Crores only) comprising of 5609,95,00,000 (Five Hundred and Nine Crores and Ninety Five
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17.
17.1.

17.10.

17.11.

17.12.

18.
18.1.

19.
19.1.

19.2.

19.3.

20.
20.1.

20.2.

Lacs) equity shares of Re. 1/- (Rupee One only) each and 50,000 (Fifty Thousand) preference shares of
Rs. 10/- (Rupees Ten only) each. Clause V of the Memorandum of Association of the Resulting Company shall,
upon the effectiveness of Part Ill of this Scheme and without any further act or deed, be replaced by the following
clause:

“V. The Authorised Share Capital of the Company is Rs. 510,00,00,000/- (Rupees Five Hundred and Ten Crores
only) divided into 509,95,00,000 (Five Hundred and Nine Crore and Ninety Five Lacs) equity shares of Re. 1/-
(Rupee One only) each and 50,000 (Fifty Thousand) preference shares of Rs. 10/- (Rupees Ten only) each.”.

CONSIDERATION

Upon the effectiveness of Part Ill of this Scheme and in consideration of the transfer and vesting of the
Demerged Undertaking into the Resulting Company pursuant to provisions of this Scheme, the Resulting
Company shall, without any further act or deed, issue and allot to each shareholder of the Demerged Company,
whose name is recorded in the register of members and records of the depository as members of the Demerged
Company, on the Record Date 2, 1(One) equity share of Re. 1/- (Rupee One only) each of the Resulting
Company credited as fully paid up for every 1 (One) equity share of Re. 1/- (Rupee One only) each held by such
shareholder in the Demerged Company (“Resulting Company New Equity Shares”).

The equity shares issued by the Resulting Company 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.
The Resulting Company 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 Resulting Company New Equity Shares issued by the Resulting Company 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 the Resulting Company between the Record
Date 2 and the listing of the equity shares on the Stock Exchanges.

REDUCTION OF SHARE CAPITAL OF THE RESULTING COMPANY

Simultaneously, with the issue and allotment of the Resulting Company New Equity Shares by the Resulting
Company to the shareholders of the Demerged Company in terms of Clause 17 of the Scheme, the equity
shares issued by the Resulting Company to the Demerged Company upon effectiveness of Part Il of this
Scheme shall stand cancelled, without any further act, instrument or deed. Such cancellation of the share
capital of the Resulting Company shall be effected as a part of the Scheme itself and not in accordance with
section 66 of the Act. The order of the Tribunal 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.

ACCOUNTING TREATMENT IN THE BOOKS OF THE DEMERGED COMPANY

Upon the effectiveness of Part Il of this Scheme, the investment held by the Demerged Company in the
Resulting Company shall stand cancelled.

The Demerged Company shall account for the transfer and vesting of the Demerged 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 19.1 of the Scheme.

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

ACCOUNTING TREATMENT IN THE BOOKS OF THE RESULTING COMPANY

Upon the effectiveness of Part Il of this Scheme, the shareholding of the Demerged Company in the Resulting
Company shall stand cancelled. Upon cancellation, the Resulting Company shall debit to its equity share capital
account, the aggregate face value of the equity shares held by the Demerged Company in the Resulting
Company which stands cancelled hereof.

The Resulting Company shall account for the transfer and vesting of the Demerged 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 20.1 ofthe Scheme.
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22.
22.1.

25.
25.1.

25.2.

25.3.

25.3.1.

25.3.2.

25.3.3.

25.3.4

REMAINING UNDERTAKING

The Remaining Undertaking and all the assets, liabilities and obligations pertaining thereto shall continue to
belong to and remain vested in and be managed by the Demerged Company.

CONDITIONS PRECEDENT

Part Il of this Scheme is conditional on and subject to certified copies of the orders of the Tribunal, sanctioning
the Scheme, being filed with the Registrar of Companies, Gujarat, having jurisdiction for the Transferor
Company and the Transferee Company in relation to Part Il of this Scheme.

Part Ill of this Scheme is conditional on and subject to certified copies of the orders of the Tribunal, sanctioning
the Scheme, being filed with the Registrar of Companies, Gujarat, having jurisdiction for the Demerged
Company and the Resulting Company in relation to Part Il of this Scheme.

Other conditions precedent for this Scheme:

The Demerged Company having received observation letter/ no-objection letter from the Stock Exchanges in
respect ofthe Scheme pursuant to Regulations 11, 37 and 94 of the SEBI Listing Regulations read with the SEBI
Circular.

The Scheme being approved by the respective requisite majority of each classes of the shareholders and
creditors (where applicable) of the Parties in accordance with the Act.

The Scheme being approved by the majority of the public shareholders ofthe Demerged Company (by way of 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 shareholder’ shall carry the same meaning as
definied under Rule 2 of the Securities Contracts (Regulation) Rules, 1957.

The Tribunal having accorded its sanction to the Scheme.”

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

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

40. 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 open forinspection.

41, 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
Part Il of this Scheme and in consideration of the transfer and vesting of the Demerged Undertaking
into AGL and as enumerated in Clause 17 of Part Ill of the Scheme, AGL shall issue and allot to each
equity shareholder of AEL, 1 (One) equity share of Re. 1/- (Rupee One only) each of AGL credited as fully
paid up forevery 1(One) equity share of Re. 1/- (Rupee One only) each held by such shareholder of AEL.

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

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

Underthe Scheme, no arrangementis sought to be entered into between AEL and its debenture holder.
No rights of the debenture holder of AEL is being affected pursuant to the transfer and vesting of the
Demerged Undertaking into AGL. The debenture trustee appointed for debentures shall continue to
remain the debenture trustee.

Under clause 14 of Part lll of the Scheme, and with effect from the Effective Date 2, AGL undertakes to
engage the employees of AEL, engaged in or in relation to the Demerged 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 14 of Part Il of the Scheme. In the circumstances, the rights of
the employees of AEL, engaged in or in relation to the Demerged Undertaking, would in no way be
affected by the Scheme. The employees engaged by AEL for its Remaining Undertaking shall continue
to beemployed by AEL.
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42,

43,

The directors, key managerial personnel of AEL and their respective relatives may have an interest in
the Scheme to the extent of the equity shares held by them in AEL and/or to the extent they are holding
shares in AGHL and AGL as nominees and/or to the extent that two of the directors of AEL, namely,
Mr. Rajesh S. Adani and Mr. Pranav V. Adani are the directors of AGL and/or to the extent that the key
managerial personnel of AEL, namely, Mr. Jatin Jalundhwala is a director of AGHL and/or to the extent
that the said director(s), key managerial personnel and their respective relatives are the director(s),
members of the companies/trust that hold sharesin AEL. Save as aforesaid, none of the said directors or
key managerial personnel has any material interestin the Scheme.

Under the Scheme, an arrangement is sought to be entered into between AGHL and its preference
shareholders. Upon the coming into effect of Part Il of this Scheme and in consideration of the
amalgamation of AGHL with AGL and as enumerated in Clause 6 of Part |l of the Scheme, AGL shall issue
and allot to each compulsorily convertible preference shareholder of AGHL, 1 (One) equity share of Rs.
10/- (Rupees Ten only) each of AGL credited as fully paid-up for every 1 (One) compulsorily convertible
preference share of Rs. 10/- (Rupees Ten only) each held by such compulsorily convertible preference
shareholder of AGHL.

Under the Scheme, an arrangement is sought to be entered into between AGHL and its equity
shareholders. Upon the coming into effect of Part Il of the Scheme and in consideration of the
amalgamation of AGHL with AGL and as enumerated in Clause 6 of Part |l of the Scheme, AGL shall issue
and allot to each equity shareholder of AGHL, 1 (One) Preference Share of Rs. 10/- (Rupees Ten only)
each of AGL credited as fully paid-up for every 1 (One) equity share of Rs. 10/- (Rupees Ten only) each
held by such equity shareholder of AGHL.

Under the Scheme, there is no arrangement with the creditors of AGHL. No compromise is offered
under the Scheme to any of the creditors of AGHL. The liability of the creditors of AGHL, under the
Schemeisneitherbeingreduced nor being extinguished.

Under the Scheme, no arrangement is sought to be entered into between AGHL and its debenture
holders (secured). No rights of the debenture holders of AGHL are being affected pursuant to the
Scheme. The debenture trustee appointed for the different series of debentures shall continue to
remain the debenture trustee.

As on date, the AGHL has no outstanding towards any public deposits and therefore, the effect of the
Scheme onanysuch publicdeposit holders or deposit trustees does not arise.

Under clause 4 of Part Il of the Scheme, and with effect from the Effective Date 1, AGL undertakes to
engage the employees of AGHL on the same terms and conditions on which they are engaged by AGHL
without any interruption of service and in the same manner as provided under clause 4 of Part Il of the
Scheme. In the circumstances, the rights of the employees of AGHL would in no way be affected by the
Scheme.

The directors, key managerial personnel of AGHL and their respective relatives may have an interest in
the Scheme to the extent of the equity shares held by them in AEL and/or to the extent they are holding
shares in AGL as nominee and/or to the extent that the said director(s), key managerial personnel and
their respective relatives are the director(s), members of the companies that hold shares in AEL. Save as
aforesaid, none of the said directors or key managerial personnel has any material interest in the
Scheme.

Under the Scheme, an arrangement is sought to be entered into between AGL and its equity
shareholders. Upon the coming into effect of Part Il of this Scheme and in consideration of the
amalgamation of AGHL with AGL: (a) all the equity shares issued by AGL and held by AGHL shall stand
cancelled; (b) AGL shall allot equity shares to the compulsorily convertible preference shareholders of
AGHL in the ratio stipulated in clause 6.1(b) of the Scheme; and (c) AGL shall allot Preference Shares to
the equity shareholders of AGHL in the ratio stipulated in clause 6.1(c) of the Scheme. Further, upon the
coming into effect of Part Il of this Scheme: (i) AGL shall allot equity shares to the shareholders of AEL
equity shares in the manner stipulated in clause 17.1 of the Scheme; and (ii) the equity shares issued by
AGL to AEL upon the effectiveness of Part Il of this Scheme shall stand cancelled in the manner as
stipulatedinclause 18.1of the Scheme.

In respect of the Scheme, an arrangement is sought to be entered into between the AGL and its
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a4,

45,

46.

47.

48.

49,

50.

creditors though no liabilities of the creditors of the AGL is being reduced or being extinguished under
the Scheme. The creditors of AGLwould not be prejudicially affected by the Scheme.

As on date, the AGL 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 does not arise.

Under clause 4 of Part Il of the Scheme, on with effect from the Effective Date 1, AGL undertakes to
engage the employees of AGHL on the same terms and conditions on which they are engaged by AGHL
without any interruption of service and in the same manner as provided under clause 4 of Part Il of the
Scheme. In the circumstances, the rights of the employees of AGHL would in no way be affected by the
Scheme. Under clause 14 of Part Il of the Scheme, and with effect from the Effective Date 2, AGL
undertakes to engage the employees of AEL, engagedinorinrelation to the Demerged Undertaking, on
the same terms and conditions on which they are engaged by AEL without any interruption of service
andinthe same manner as provided under clause 14 of Part Ill of the Scheme. In the circumstances, the
rights of the employees of AEL, engagedin orinrelation to the Demerged Undertaking, would in no way
be affected by the Scheme. The employees engaged by AGL shall continue to be employed by AGL.

The directors, key managerial personnel of AGL and their respective relatives may have an interest in
the Scheme to the extent of the equity shares held by them in AEL and/or to the extent they are holding
shares in AGHL as nominees and/or to the extent that two of the directors of AGL, namely, Mr. Rajesh
S. Adani and Mr. Pranav V. Adani are the directors of AEL and/or to the extent that the said director(s),
key managerial personnel and their respective relatives are the director(s), members of the
companies/trust that hold shares in AEL. Save as aforesaid, none of the said directors or key managerial
personnel hasany materialinterestinthe Scheme.

In compliance with the provisions of Section 232(2)(c) of the Act, the Board of Directors of Companies
in their separate meetings, all held on, 18" day of January 2018, 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 the Companies are enclosed as Annexure 8, Annexure 9 and Annexure 10, 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 Act orthe 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 27" day of April 2018.

The Audited Financial Results / Statement for the year ended 31* day of March 2018 of AEL, AGHL and
AGL are enclosed as Annexure 11, Annexure 12 and Annexure 13, respectively.

In terms of SEBI Circular, the applicable information of AGHL and AGL 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 are enclosed as Annexure 14
and Annexure 15.

As perthe books of accounts (as on 25" day of May 2018) of AEL, AGHL and AGL, the amount due to the
unsecured creditors are Rs. 65,20,30,40,992/-,Rs. 46,07,93,749/- and Rs. 3,53,13,15,137/-, respectively.
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51. The name and addresses of the promoters of AEL including their shareholding in the Companies as on
31" dayof March 2018 are asunder:

Sr. Name and Address of Promoters No. of equity shares y
No. of Re. 1 each .
1. Shri Gautam S. Adani 1 0.00

“Shantivan”, B/H. Karnavati Club, Gandhinagar-Sarkhe;j
Highway, Mohemadapura, Ahmedabad - 380058

2. Shri Rajesh S. Adani 1 0.00
Shanti Sagar Bunglow, Rajpath Club to Bopal Road,
Near Kantam Party Plot Cross Road, Bodakdey,
Ahmedabad-380 059

3. Shri Gautam S. Adani/Shri Rajesh S. Adani 62,11,97,910 56.48
(on behalf of S. B. Adani Family Trust)

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

4, Shri Gautam S. Adani/ Smt. Priti G. Adani 88,36,750 0.80
(on behalf of Gautam S. Adani Family Trust)

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

5. Adani Tradeline LLP 9,94,91,719 9.05
(Formerly Parsa Kente Rail Infra LLP)

801, Shikhar Complex, Srimali Soc., Navrangpura,
Ahmedabad-380009

6. Afro Asia Trade and Investments Limited 3,02,49,700 2.75
6" Floor, Tower |, Nexteracom Building, Ebene,
Mauritius-111111

7. Universal Trade and Investments Limited 3,02,49,700 2.75
6" Floor, Tower |, Nexteracom Building, Ebene,
Mauritius-111111

8. Worldwide Emerging Market Holding Limited 3,02,49,700 2.75
6 Floor, Tower |, Nexteracom Building, Ebene,
Mauritius-111111

9. Pan Asia Trade & Investment Private Limited 36,88,000 0.34
Suite 501, St. James Court, St. Denis Street, Port Louis,
Mauritius-111111

- None of the Promoters of AEL are holding any share of AGHL or AGL except Mr. Gautam S. Adani
and Mr. Rajesh S. Adani holding 1 equity share each of AGHL as nominee of the Mahaguj Power LLP.

52. The name and addresses of the promoters of AGHL including their shareholding in the Companies as on
31" dayof March 2018 are as under:

Sr. Name and Address of Promoters No. of equity % No. of %
No. shares of preference
Rs. 10 each shares

of Rs. 10 each

1. Mahaguj Power LLP 25,500 51.00 Nil Nil
alongwithits nominees
AdaniHouse, 56, Shrimali Society,
Navrangpura, Ahnmedabad-380009
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Sr. Name and Address of Promoters No. of equity % No. of %
No. shares of preference
Rs. 10 each shares
of Rs. 10 each
2. Adani Tradewing LLP 24,500 49.00 Nil Nil

AdaniHouse, 56, Shrimali Society,
Navrangpura, Ahmedabad-380009

Adani Enterprises Limited Nil Ni
Adani House, Near Mithakhali Six Road,
Navrangpura, Ahmedabad-380006

23,36,00,000

100.00

- None of the Promoters of AGHL are holding any share of AEL or AGL.

53. The name and addresses of the promoters of AGL including their shareholding in the Companies as on

31" day of March 2018 are as under:

Sr. Name and Address of Promoters No. of equity shares of %
No Rs. 10 each
1. Adani Gas Holdings Limited 25,67,42,040 100.00
alongwith its nominees
Adani House, Near Mithakhali Six Roads,
Navrangpura, Ahmedabad - 380 009
- None of the Promoters of AGL are holding any share of AEL or AGHL.
54, Thedetailsof the directors of AEL as on 31" day of March 2018 are as follows:
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 I, 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
10 | Mr. Narendra Mairpady Door No. 8-125/16, Sumati Sadan, Dattanagar, 00536905
Padavu, Mangalore, Karnataka, India - 575 006
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55.  The details of the directors of AGHL as on 31 day of March 2018 are as follows:
Sr. | Name of the Director | Address DIN
No.
1 Dr. Malay Mahadevia 12-B, Gyankunj Society, Opp. St. Xavier's College, 00064110
Navrangpura Ahmedabad - 380009
2 Mr. Rajeev Sharma C-6/6254 Vasant Kunj, New Delhi - 110070 00084188
3 Mr. Jatin Jalundhwala | 602, Satkrut, Partha Sarthi Avenue, 132, Ring Road, 00137888
Near Shaymal Raw House, Ahmedabad - 380015
56. The details of the directors of AGL as on 31* day of March 2018 are as follows:
Sr. | Name of the Director | Address DIN
No.
1 Shri Rajesh S. Adani Shanti Sagar Bunglow, Rajpath Club to Bopal Road, 00006322
Near Kantam Party Plot Cross Road, Bodakdev,
Ahmedabad - 380 059
2 Shri Pranav V. Adani Param Shanti Bunglow, Survey No. 100/1, 00008457
Nr. Shaswat Bunglow, B/H Rajpath Club,
Ahmedabad - 380059
3 Mr. Rajeev Sharma C-6/6254 Vasant Kunj, New Delhi - 110070 00084188
57. The details of the shareholding of the Directors, the Key Managerial Personnel and their relatives of
AEL in the Companies as on 31" day of March 2018 are as follows:
Name of Director and KMP | Position Equity Shares held in
AEL | AGHL| AGL
Shri Gautam S. Adani Chairman 1 1* Nil
Shri Rajesh S. Adani Managing Director 1 1* Nil
Shri Pranav V. Adani Director Nil 1* Nil
Mr. Rajiv Nayar Additional Director & CFO Nil Nil Nil
Mr. Vinay Prakash Additional Director Nil Nil Nil
Mr. Berjis Desai Independent Director Nil Nil Nil
Mr. Hemant Nerurkar Independent Director Nil Nil Nil
Mr. V. Subramanian Independent Director Nil Nil Nil
Mrs. Vijaylaxmi Joshi Independent Director Nil Nil Nil
Mr. Narendra Mairpady Independent Director Nil Nil Nil
Mr. Jatin Jalundhwala Company Secretary & Sr. Vice President (Legal)| 700 Nil 2207
*Holding as nominee of Mahaguj Power LLP
* Holding as nominee of Adani Gas Holdings Limited
58. Thedetails of the shareholding of the Directors, the Key Managerial Personnel and their relatives of AGHL

inthe Companiesason 31" day of March 2018 are as follows:

Name of Director and KMP | Position Equity Shares held in
AEL AGHL AGL
Dr. Malay Mahadevia Director Nil Nil Nil
Mr. Rajeev Sharma Director Nil Nil Nil
Mr. Jatin Jalundhwala Director 700 Nil 220°

* Holding as nominee of Adani Gas Holdings Limited
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59.

60.

The details of the shareholding of the Directors, the Key Managerial Personnel and their relatives of
AGL in the Companies as on 31* day of March 2018 are as follows:

Name of Director and KMP | Position

Equity Shares held in

AEL AGHL AGL
Shri Rajesh S. Adani Director 1 1* Nil
Shri Pranav V. Adani Director Nil 1* Nil
Mr. Rajeev Sharma Whole-time Director Nil Nil Nil
Mr. Naresh Poddar Chief Financial Officer Nil Nil 1007
Mr. Hardik Sanghvi Company Secretary Nil Nil 220"

* Holding as nominee of Mahaguj Power LLP
* Holding as nominee of Adani Gas Holdings Limited

The pre Scheme shareholding pattern of AEL, AGHL and AGL as on 31 day of March 2018 and the post
Scheme shareholding pattern of AEL and AGL (assuming the continuing shareholding pattern as on

31" day of March 2018) are as under:
Pre & Post arrangement shareholding pattern of AEL is asunder:

Sr. Category of shareholder Pre & Post Scheme
No. shareholding pattern
No. of equity %
shares of Re. 1 each
(A) Promoter and Promoter Group
1 Indian - -
3) Individuals/ Hindu Undivided Family 2 0.00
(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) 72,95,26,381 66.33
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) = 82,39,63,481 74.92
(AM)+(A)(2)
(B) Public Shareholding
1 Institutions
) Mutual Funds 58,94,581 0.54
(b) Venture Capital Funds - -
(c) Alternate Investment Funds - -
(d) Foreign Venture Capital Investors - -
(e) Foreign Portfolio Investor 22,77,69,434 20.71
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Pre & Post Scheme

Sr. Category of shareholder >
No. shareholding pattern
No. of shares of %
Re. 1 each
6) Financial Institutions / Banks 59,13,900 0.54
(9) Insurance Companies -
(h) Provident Funds/ Pension Funds -
0] Any Other (Specify)
Foreign Institutional Investors 163,478 0.01
Sub-Total (B)(1) 23,97,41,393 21.80
2 Central Government/ State Government(s)/President of India - -
Sub-Total (B)(2) -
3 Non-Institutions
(d) Individuals
i. Individual shareholders holding nominal share capital 2,19,57,868 2.00
up to Rs. 2 lakhs.
ii. Individual shareholders holding nominal share capital 25,10,762 0.23
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 12,96,342 0.12
Trusts 3,100 0.00
Bodies Corporate 55,49,460 0.50
NRIs 9,70,095 0.09
Clearing Members (Shares in Transit) 37,63,058 0.34
Foreign National 10,000 0.00
IEPF Authority 44,524 0.00
Sub-Total (B)(3) 3,61,05,209 3.28
Total Public Shareholding (B)= (B)(1)+(B)(2)+(B)(3) 27,58,46,602 25.08
Total Shareholding (A)+(B) 109,98,10,083 100.00
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Pre arrangement shareholding pattern of AGHL is as under:

Sr. Category of shareholder Pre Scheme
No. shareholding pattern
No. of equity % |No. of %
shares of preference
Rs. 10 each shares 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 Mahaguj Power LLP 6 0.01 - -
Held by respective LLP 49,994 99.99 -
Body Corporate 23,36,00,000({100.00
Sub-Total (A)(1) 50,000 | 100.00 | 23,36,00,000(100.00
2 Foreign
) Individuals (Non-Resident Individuals/
Foreign Individuals) - - -
(b) Government - - - -
(c) Institutions - - - -
(d) Foreign Portfolio Investor - - - -
(e) Any Other (specify)
Sub-Total (A)(2) - - . .
Total Shareholding of Promoter and 50,000 | 100.00 | 23,36,00,000({100.00
Promoter Group (A) = (A)(1)+(A)(2)
(8) Public Shareholding
1 Institutions
©) Mutual Funds - - - -
(b) Venture Capital Funds - - -
(c) Alternate Investment Funds - - - -
(d) Foreign Venture Capital Investors - - -
(e) Foreign Portfolio Investor - - - -
f Financial Institutions / Banks - - -
(9) Insurance Companies - - -
(h) Provident Funds/ Pension Funds - - -
() Any Other (Specify)
Foreign Institutional Investors - - - -
Sub-Total (B)(1) - - - -
2 Central Government/State Government(s)/
President of India - - - -
Sub-Total (B)(2) - - - -
3 Non-Institutions
©) Individuals

i. Individual shareholders holding nominal
share capital up to Rs. 2 lakhs.
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61.

Sr. Category of shareholder

Pre Scheme

No. shareholding pattern

No. of equity
shares of
Rs. 10 each

% | No. of
preference
shares of
Rs. 10 each

%

ii. Individual shareholders holding nominal -
share capital in excess of Rs. 2 Iakhs.

(b) NBFCs registered with RBI -

(c) Employee Trusts -

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

(e) Any Other (Specify)

Hindu Undivided Family -

Trusts -

Bodies Corporate -

NRIs -

Clearing Members (Shares in Transit) -

Foreign National -

IEPF Authority

Sub-Total (B)(3) .

Total Public Shareholding (B)= .
(B)(1)+(B)(2)+(B)(3)

Total Shareholding (A)+(B) 50,000

100.00

23,36,00,000

100.00

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

Pre Scheme shareholding pattern of Adani Gas Limited as on 31* day of March 2018 and Post Scheme
shareholding pattern of Adani Gas Limited (assuming the continuing shareholding pattern as on 31" day

of March 2018)isenclosed as Annexure 16.

The capital structure (expected, based on capital structure as on 31* day of March 2018) of AEL and AGL

aftertheimplementation 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
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AGL

Upon the effectiveness of Part Il of the Scheme

Upon the effectiveness of Part Il of the Scheme

Share Capital

Amount (in Rs.)

Share Capital

Amount (in Rs.)

Authorized Share Capital

50,99,50,000 Equity
Shares of Re. 10/- each

50,000 Preference
Shares of Rs. 10/- each

509,95,00,000

5,00,000

Authorized Share Capital

509,95,00,000 Equity
Shares of Re. 1/- each

50,000 Preference
Shares of Rs. 10/- each

509,95,00,000

5,00,000

Total

510,00,00,000

Total

510,00,00,000

Issued, Subscribed and
Paid-Up Share Capital

23,36,00,000 Equity
Shares of Rs. 10/- each

233,60,00,000

Issued, Subscribed and
Paid-Up Share Capital

109,98,10,083 Equity
Shares of Re. 1/- each

109,98,10,083

fully paid-up fully paid-up

50,000 - 10% Cumulative 5,00,000 50,000 - 10% Cumulative 5,00,000
Redeemable Preference Redeemable Preference

Shares of Rs. 10/- each Shares of Rs. 10/- each

fully paid-up fully paid-up

Total 233,65,00,000 | Total 110,03,10,083

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 unsecured creditors 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. 38/NCLT/AHM/2018, dated 10" day of May
2018 directing AEL to, inter alia, convene the meetings of its equity shareholders, secured
creditors (including debenture holders) and unsecured creditors;

(ii) Copy of the order passed by NCLT in C.A. (CAA) No. 36/NCLT/AHM/2018, dated 10" day of May
2018, inter alia, dispensing with the meetings of the equity shareholders and preference
shareholder and directing convening of the meeting of the secured debenture holders and
unsecured creditors of AGHL;

(iii) Copy of the order passed by NCLT in C.A. (CAA) No. 37/NCLT/AHM/2018, dated 10" day of May
2018, interalia, dispensing with the meeting of the equity shareholders and directing convening
of the meeting of the secured creditors and unsecured creditors of AGL;

(iv) Copy of the C.A. (CAA) No. 38/NCLT/AHM/2018 along with annexures filed by AEL before NCLT;

(v) Copy of the C.A. (CAA) No. 36/NCLT/AHM/2018 along with annexures filed by AGHL before
NCLT;

(vi) Copy of the C.A. (CAA) No. 37/NCLT/AHM/2018 along with annexures filed by AGL before
NCLT

(vii) Copy of the Memorandum and Articles of Association of AEL, AGHL and AGL, respectively;

(viii) Copy of the annual reports of AEL, AGHL and AGL, respectively, for the financial years ended
31% day of March 2016 and 31* day of March 2015, respectively;

(ix) Copy of the annual reports of AEL, AGHL and AGL, respectively, for the financial year ended
31" day of March 2017;

(x) Copy of the Audited Financial Results / Statement for the year ended 31* day of March 2018 of
AEL,AGHL and AGL;

(xi) Statement showing assets and liabilities of the Demerged Undertaking of AEL as on 31* day of
December2017 proposed to be transferred to AGL;

(xii) Copy of the Register of Directors' shareholding of each of the Companies;

(xiii) Copy of Valuation Report, dated 18™ day of January 2018, submitted by B S R & Associates LLP,
Chartered Accountants;
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63.

64.

(xiv)

(xv)
(xvi)

(xvii)
(xviii)
(xix)
(xx)
(xxi)
(xxii)

(xxiii)
(xxiv)

(xxv)
(xxvi)

(xxvii)

(xxviii)

(xxix)
(xxx)

(xxxi)

Copy of the Fairness Opinion, dated 18" day of January 2018, issued by JM Financial Institutional
Securities Limited, to the Board of Directors of AEL;

Copy of the Audit Committee Report, dated 18" day of January 2018 of AEL;

Copy of the resolutions, dated 18" day of January 2018, passed by the respective Board of
Directors of the Companies, approving the Scheme;

Copy of the extracts of the minutes of the meetings, held on 18™ day of January 2018, of the
Board of Directors of the Companies, respectively, inrespect of the approval of the Scheme;

Copy of the Statutory Auditors' certificate dated 19" day of January 2018 issued by Shah
Dhandharia & Co.,Chartered Accountants to AEL;

Copy of the Statutory Auditors' certificate dated 19" day of January 2018 issued by
Dharmesh Parikh & Co., Chartered Accountants to AGHL;

Copy of the Statutory Auditors' certificate dated 19" day of January 2018 issued by
Shah Dhandharia & Co., Chartered Accountants to AGL;

Copy of the complaint reports, dated 13" day of February 2018 and 14™ day of February 2018,
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 March 2018, respectively, to AEL;

Copy of the e-mail dated 23 day of March 2018 addressed by AEL to BSE and NSE;

Summary of the Valuation Report including the basis of valuation issued by B S 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 27" day of April 2018, evidencing filing of the Scheme;

Copy of the certificate, dated 26" day of May 2018, issued by Dharmesh Parikh & Co., Chartered
Accountants, certifying the amount due to the unsecured creditors of AEL as on 25" day of May 2018;

Copy of the certificate, dated 26™ day of May 2018, issued by Dharmesh Parikh & Co., Chartered
Accountants, certifying the amount due to the unsecured creditors of AGHL as on 25" day of
May 2018;

Copy of the certificate, dated 26™ day of May 2018, issued by Dharmesh Parikh & Co., Chartered
Accountants, certifying the amount due to the unsecured creditors of AGL as on 25" day of May 2018;

Copy ofthe Scheme;

Copy of the Reports, all dated 18" day of January 2018, adopted by the Board of Directors of the
Companies, pursuant to the provisions of Section 232(2)© of the Act; and

Copies of the applicable information of AGHL and AGL 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 unsecured creditors shall be entitled to obtain the extracts from or for making or obtaining the copies
of the documents listed initem numbers (1), (ii), (iii), (ix), (xviii), (xix), (xx) and (xxix) above.

This statement 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.

Afterthe Scheme is approved by the equity shareholders, secured creditors (including debentureholders)
and unsecured creditors of AEL, it will be subject to the approval/sanction by NCLT.

Sd/-

Mr. Justice K.A. Puj,

Former Judge of the High Court of Gujarat
Chairman appointed for the meeting

Dated this 30" day of May 2018.

Registered office: “AdaniHouse”,

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

COMPOSITE SCHEME OF ARRANGEMENT
AMONG

ADANI GAS HOLDINGS LIMITED

AND
ADANI GAS LIMITED

AND

ADANI ENTERPRISES LIMITED
AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

(UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF

THE COMPANIES ACT, 2013)

PREAMBLE

This composite scheme of arrangement (hereinafter referred to as the “Scheme”), inter alia, provides for:

(a)

(b)

amalgamation of Adani Gas Holdings Limited (“Transferor Company”) with Adani Gas Limited
(“Transferee Company” or “Resulting Company”) pursuant to the provisions of sections 230 to 232
and other applicable provisions of the Companies Act, 2013; and

subject to satisfactory fulfilment of (a) above i.e., upon amalgamation of the Transferor Company
with the Transferee Company becoming effective, demerger of the Demerged Undertaking (as
defined hereinafter) of Adani Enterprises Limited ("Demerged Company”) and transfer of the same
to the Resulting Company pursuant to the provisions of sections 230 to 232 and other applicable
provisions of the Companies Act, 2013.

INTRODUCTION

@)

(i)

(iii)

The Transferor Company was incorporated on 28th day of August 2010 as Mundra LNG Limited, a
public company, with the Registrar of Companies, Gujarat, under the provisions of the Companies
Act, 1956, with Corporate Identification Number U11200GJ2010PLC062148. Its name was
changed to Adani Gas Holdings Limited on 15th day of March 2017. The registered office of the
Transferor Company is situated at '‘Adani House’, Near Mithakhali Six Roads, Navrangpurs,
Ahmedabad - 380 009, Gujarat, India. The Transferor Company is the holding company of the
Transferee Company and holds 100% of the paid-up share capital of the Transferee Company
along with its nominees. The entire share capital of the Transferor Company is indirectly held by
the Demerged Company. Thus, the Transferor Company is a wholly owned subsidiary of the
Demerged Company.

The Transferee Company/Resulting Company was incorporated on 5th day of August 2005 as
Adani Energy (U.P.) Limited, a public company, with the Registrar of Companies, Gujarat, under
the provisions of the Companies Act, 1956, with Corporate I|dentification Number
U40100GJ2005PLC046553. Adani Energy (U.P) Limited was thereafter converted into a private
limited company and fresh certificate of incorporation was issued to it on 26th day of March
20009. Its name was then changed to Adani Gas Private Limited on 31st day of December 2009.
Adani Gas Private Limited was thereafter converted into a public company as Adani Gas Limited
on 8th day of January 2010. The registered office of the Transferee Company/Resulting Company
is situated at '‘Adani House’, Near Mithakhali Six Roads, Navrangpura, Ahmedabad - 380 009,
Gujarat, India. The Transferee Company/Resulting Company is a wholly owned subsidiary of the
Transferor Company and in turn a wholly owned subsidiary of the Demerged Company.

The Transferee Company/Resulting Company supplies Piped Natural Gas to household,
commercial and industrial consumers and Compressed Natural Gas ('CNG’) for use in automobiles.
As on 31st day of December 2017, the Transferee Company/Resulting Company has set up 3 gas
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(iv)

v)

distribution network of approximately 370 kms of steel pipeline and approximately 5,100 kms of
polyethylene pipeline including 71 CNG stations spread across Ahmedabad and Vadodara in the
State of Gujarat; Faridabad in the State of Haryana; and Khurja in the State of Uttar Pradesh.

The Demerged Company was incorporated on 2nd 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. Its name was changed
to Adani Enterprises Limited on 10th day of August 2006. The registered office of the Demerged
Company is situated at ‘Adani House', Near Mithakhali Six Roads, Navrangpura, Ahmedabad -
380 009, Gujarat, India. The equity shares of the Demerged Company are listed on. BSE Limited
('BSE) and National Stock Exchange of India Limited ('NSE’). The secured redeemable non
convertible debentures issued by the Demerged Company are listed on the Wholesale Debt Market
segment of BSE.

The Demerged Company is global integrated infrastructure conglomerate with significant
business interests in resources (coal mining and trading), logistics, sourcing of gas and city gas
distribution and agri business. The brief description of the major businesses being carried out by
the Demerged Company alongwith its subsidiaries, joint venture companies and its associates is
as under:

(3) The Demerged Company is one of the largest coal trader importing thermal coal from
Indonesia and South Africa and supplying the same to various customers in India;

(b) The Demerged Company is carrying on the business of sourcing and trading in natural gas.
The Demerged Company supports the Transferee Company by sourcing various spares
required for city gas distribution related infrastructure. The Demerged Company indirectly
holds the entire share capital of the Transferee Company. The Transferee Company, is in the
business of supply of Piped Natural Gas and CNG, more particularly stated in Clause B.(iii)
above. The aforesaid businesses are hereinafter referred to as “Gas Sourcing and
Distribution Business”.

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

(d) The Demerged Company carries on edible oil refining business under the brand “Fortune”
amongst other brands through its 50:50 joint venture company, namely, Adani Wilmar
Limited;

(e) Further, the Demerged Company, 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 the
Demerged Company, 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;

(f) The Demerged Company 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 other locations on back to back basis through
oil public sector undertakings; and

() The Demerged Company 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 solar cell and string interconnect ribbon.
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C.

1.1,
111,

RATIONALE

@)

(if)

The amalgamation of the Transferor company with the Transferee company is proposed for
simplification of the holding structure resulting in reduction of managerial overlaps and
reduction in multiplicity of legal and regulatory compliances.

Further, considering the following factors, it is desired to segregate Gas Sourcing an
Distribution Business from other businesses of the Demerged Company.

(3) Each of the varied businesses being carried on by the Demerged Company either by itself
or through its subsidiaries or through associate companies including Gas Sourcing and
Distribution Business have significant potential for growth and profitability. The nature of
risk, competition, challenges, opportunities and business methods for Gas Sourcing and
Distribution Business is separate and distinct from other businesses being carried out by
the Demerged Company. The Gas Sourcing and Distribution Business and the other
businesses of the Demerged Company 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 Gas Sourcing and Distribution Business and other businesses of the Demerged
Company are required to be handled and managed. In order to lend greater/enhanced focus
to the operation of the said businesses, it is proposed to re-organize and segregate the Gas.
Sourcing and Distribution Business by way of demerger and transfer the same to the
Resulting Company.

(b) The segregation would enable greater/enhanced focus of the management in the Gas
Sourcing and Distribution Business and other businesses whereby facilitating the
management to efficiently exploit opportunities for each of the said businesses.

(c) The proposed re-organisation 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.

(d) The demerger will also provide scope for independent collaboration and expansion
pertaining to Gas Sourcing and Distribution Business.

PARTS OF THE SCHEME

(a)
(b)

(c)

(d)

Part | of the Scheme deals with definitions, interpretation and the share capital;

Part Il of the Scheme deals with the amalgamation of the Transferor Company with the
Transferee Company in accordance with sections 230 to 232 of the Companies Act, 2013;

Part Ill of the Scheme deals with the demerger of the Demerged Undertaking from the
Demerged Company and transfer to and vesting into the Resulting Company; and

Part IV of the Scheme deals with the general terms and conditions applicable to the Scheme.

The amalgamation of the Transferor Company with the Transferee Company/Resulting Company and
the demerger of the Demerged Undertaking of the Demerged Company and its transfer to and vesting
in the Resulting Company shall be in compliance with the provisions of section 2(1B) and
section 2(19AA) of the Income-tax Act, 1961, respectively

PART I

DEFINITIONS, INTERPRETATION AND SHARE CAPITAL
DEFINITIONS

“Act” means the Companies Act, 2013 and shall include the provisions of the Companies Act, 1956,
to the extent the corresponding provisions in the Companies Act, 2013 have not been notified.

“Applicable Law"” means any applicable statute, notification, bye laws, rules, regulations, guidelines,
rule of common law, policy, code, directives, ordinance, circulars, orders or instructions having the
force of law enacted or issued by any Appropriate Authority, including any statutory modification or
re-enactment thereof for the time being in force.

“Appropriate Authority” means any applicable central, state or local government, legislative body,
regulatory, administrative or statutory authority, agency or commission or department or public or
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1.1.5.
1.1.6.

judicial body or authority, including, but not limited, to SEBI, Stock Exchanges, Registrar of
Companies, Tribunal and Reserve Bank of India.

“Board” in relation to the Transferor Company, the Transferee Company/Resulting Company and the
Demerged Company, as the case may be, means the board of directors of such company, and shall
include a committee of directors or any person authorized by the Board or such committee of
directors duly constituted and authorized for the purposes of matters pertaining to the arrangement
as contemplated under this Scheme and/or any other matter relating thereto.

"BSE"” means the BSE Limited.

“Demerged Company” means Adani Enterprises Limited, a public company, limited by shares,
incorporated under the provisions of the Companies Act, 1956 and having its registered office at
‘Adani House’, Near Mithakhali Six Roads, Navrangpura, Ahmedabad - 380 009, Gujarat, India.

“Demerged Undertaking” means all the businesses, undertakings, activities, properties, investments
and liabilities, of whatsoever nature and kind and wheresoever situated, pertaining to Gas Sourcing
and Distribution Business (which includes (i) the Demerged Company'’s strategic investment in the
Transferee Company as on the Effective Date 1; (ii) the business relating to sourcing and trading in
natural gas; and (iii) the. business of sourcing various spares required for city gas distribution
related infrastructure for the Transferee Company), including specifically the following:

©) all immovable 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 Gas Sourcing and
Distribution 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 Gas Sourcing and
Distribution 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 Appropriate 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;

(c) 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 Gas Sourcing and Distribution Business;

(d) 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 Gas Sourcing and Distribution
Business;

38



(e)

()

(9)

(h)

(i)
()

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 Gas Sourcing and Distribution 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 the Demerged Company pertaining to or in connection
with or relating to the Demerged Company in respect of the Gas Sourcing and Distribution
Business and all other interests of whatsoever nature belonging to or in the ownership,
power, possession or control of or vested in or granted in favour of or held for the benefit of
or enjoyed by the Demerged Company and pertaining to the Gas Sourcing and Distribution
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 Gas Sourcing and Distribution Business;

all debts, liabilities including contingent liabilities, duties, taxes and obligations of the
Demerged Company pertaining to the Gas Sourcing and Distribution Business and/or arising
out of and/or relatable to the Gas Sourcing and Distribution Business including:

i. the debts, liabilities, duties and obligations of the Demerged Company which arises out
of the activities or operations of the Gas Sourcing and Distribution Business;

ii. specific loans and borrowings raised, incurred and utilized solely for the activities or
operations of or pertaining to the Gas Sourcing and Distribution 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 the Demerged Company, 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 the Demerged Company immediately
prior to the Effective Date 2;

all employees of the Demerged Company employed/engaged in the Gas Sourcing and
Distribution Business as on the Effective Date 2; and

all Proceedings of whatsoever nature that pertain to the Gas Sourcing and Distribution
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 Gas Sourcing and Distribution Business or whether it arises out
of the activities or operations of the Gas Sourcing and Distribution Business, the same shall be
decided by mutual agreement between Board of the Demerged Company and the Resulting
Company.

“Effective Date 1" means opening of business hours of the business day from last of the dates on
which the conditions specified in Clause 25.1 and Clause 25.3 are complied with. The Effective Date
1 shall be the appointed date for Part Il of the Scheme.

“Effective Date 2” means opening of business hours of the last of the dates on which the conditions
specified in Clause 25.2 and Clause 25.3 are complied with or after seven days of Effective Date 1,
whichever is later. The Effective Date 2 shall be the appointed date for Part Il of the Scheme.
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1.1.10.

1.1.11.
1.1.12.

1.1.13.

1.1.14.

1.1.15.

1.1.16.

1.1.17.

1.1.18.

1.1.19.
1.1.20.

1.1.21.

1.1.22.
1.1.23.

1.1.24.

1.1.25.

1.1.26.

“NCDs” means the Non-Convertible Debentures issued by the Transferor Company.
“NSE"” means the National Stock Exchange of India Limited.

“Parties” means collectively the Transferor Company, the Transferee Company/Resulting Company
and the Demerged Company.

“Party” means the Transferor Company, the Transferee Company/Resulting Company or the
Demerged Company, individually.

“Preference Shares” means 10% - Cumulative Redeemable Preference Shares of the Transferee
Company, to be allotted in terms of Clause 6.1(c) hereof, which shall (a) have a face value of Rs.10/-
(Rupees Ten Only); (b) bear dividend at the rate of 10% per annum determined from the date of
allotment of the Preference Shares on the face value of the Preference Shares; (c) be redeemable at
face value in one or more tranches provided however, that the Preference Shares shall anyways be
redeemed in full within @ maximum period of 3 years from the date of allotment of the
Preference Shares; (d) have a preferential right to receive their redemption value in precedence to
holders of equity shares during a winding up or repayment of capital; and (e) carry all the statutory
rights which may be available to the Preference Shareholder in accordance with the provisions
of the Act.

“Record Date 1" shall be the date to be fixed by the Board of the Transferee Company, for the
purpose of determining the equity shareholders and compulsorily convertible preference
shareholders of the Transferor Company for issue of New Equity Shares and Preference
Shares, respectively (as defined in Clause 6.1 and Clause 1.1.14), pursuant to this Scheme.

“"Record Date 2" shall be the date to be fixed by the Board of the Demerged Company in consultation
with the Resulting Company, for the purpose of determining the equity shareholders of the
Demerged Company for issue of Resulting Company New Equity Shares (as defined in Clause 17.1),
pursuant to this Scheme.

“Remaining Undertaking” means all the undertakings, businesses, activities and operations of the
Demerged Company other than those comprised in the Demerged Undertaking.

“Scheme” means this composite scheme of arrangement including any modification or amendment
hereto, made in accordance 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 10th day of March
2017; the circular no. CFD/DIL3/CIR/2017/26 dated 23rd day of March 2017; the circular no.
CFD/DIL3/CIR/2017/105 dated 21st day of September 2017; and the circular no.
CFD/DIL3/CIR/2018/2 dated 3rd day of January 2018, each issued by SEBI.

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

“Transferor Company” means Adani Gas Holdings Limited, a public company, limited by shares,
incorporated under the provisions of the Companies Act, 1956 and having its registered office at
‘Adani House’, Near Mithakhali Six Roads, Navrangpura, Ahmedabad - 380 009, Gujarat, India.

“Transferee Company” or “Resulting Company” means Adani Gas Limited, a public company, limited
by shares, incorporated under the provisions of the Companies Act, 1956 and having its registered
office at ‘Adani House’, Near Mithakhali Six Roads, Navrangpura, Ahmedabad - 380 009, Gujarat,
India.

“Tribunal” means the National Company Law Tribunal, Bench at Ahmedabad, which has jurisdiction
in relation to the Parties.

“Undertaking of the Transferor Company” means the Transferor Company and includes all the
business, undertakings, assets, properties, investments and liabilities of the Transferor Company, of
whatsoever nature and kind and wherever situated, on a going concern basis and with
continuity of business of the Transferor Company, which shall include:.
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1.2.
1.2.1.

1.2.2.

(a)

(b)
(c)

(d)

(e)

(f)
(9)
(h)
@)

@)
(k)

()
(m)

all moveable assets, whether present, future or contingent, in possession or reversion
including electrical fittings, equipment, installations, appliances, tools, accessories, power
lines, stocks and inventory, computers, communication facilities, furniture, fixtures and
office equipment;

all current assets, including sundry debtors, receivables, cash, bank balances, loans and
advances, actionable claims, bills and credit notes;

all licences, rights, entitlements, concessions, clearances, credits, awards, sanctions,
allotments, quotas, no-objection certificates, subsidies, tax deferrals, tax credits, (including
any credits arising from advance tax, self-assessment tax, other income tax credits,
withholding tax credits, minimum alternate tax credits, CENVAT credits, goods and services
tax credits, other indirect tax credits and other tax receivables), other claims under tax laws,
privileges, incentives (including incentives in respect of income tax, sales tax,
value added tax, service tax, custom duties and goods and services tax), benefits, tax
holidays, tax refunds (including those pending with any tax authority), advantages, benefits
and all other rights and facilities of every kind, nature and description whatsoever;

all contracts, bids, letters of intent, arrangements, understandings, engagements, deeds and
instruments, purchase orders, service orders, operation and maintenance contracts,
memoranda of understanding, hire and purchase agreements, panchnamas for right of way,
equipment purchase agreements and all rights, title, interest, claims and benefits
thereunder;

all application monies, advance monies, earnest monies and security and other deposits paid
to any person, including any governmental authority, and payments against other
entitlements;

all investments, including long term, short term, quoted, unquoted investments in different
instruments, including shares, debentures, units warrants and bonds;

all liabilities (including contingent liabilities), loans, debts (secured or unsecured),
guarantees, duties, responsibilities and obligations;

all immoveable assets, if any, including all freehold, leasehold, leave and licenced, tenancies
and any other covenants, title, interest or continuing rights in such immoveable assets;

all intangible assets, including all intellectual property rights and all goodwill attaching to
such intellectual property rights;

all employees of the Transferor Company;

all reserves, provisions and funds, books, records, files, papers, engineering and process
information, software licences, test reports, records of standard operating procedures,
computer programs along with their licences, drawings, manuals, data, databases catalogues,
quotations, sales and advertising materials, dossiers, product master cards, lists of present
and former customers and suppliers, customer credit information, customer pricing
information and other records, whether in physical form or electronic form;

all rights to use and avail telephone, facsimile, e-mail, internet, leased line connections and
installations, utilities, electricity and other services; and

all Proceedings involving the Transferor Company.

INTERPRETATION

All terms and words used in the Scheme but not specifically defined herein shall, unless contrary to
the context thereof, have the meaning ascribed to them under the Act.

In the Scheme, unless the context otherwise requires:

(a)
(b)

(c)
(d)

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;

references to the word “include” or “including” shall be construed without limitation;
references to Clauses are to the Clauses to this Scheme;
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1.3.
1.3.1.

(e)
)

(9)

(h)

()

(k)

references to the words "hereof”, "herein” and "hereunder” and words of similar import shall
refer to this Scheme as a whole and not to anyparticular provision of this Scheme;.

references in this Scheme to the date of “coming into effect of this Scheme” or
"effectiveness of this Scheme” or "Scheme becoming effective” or "Scheme coming into
effect” shall mean Effective Date 1 or Effective Date 2, as the case may be;

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;

reference to a document includes an amendment or supplement to, or replacement or
novation of, that document; (i) word(s) and expression(s) elsewhere defined in the Scheme
will have the meaning(s) respectively ascribed to them:;

references to a person include any individual, firm, body corporate (whether incorporated or
not), government, state or agency of a state or any joint venture, association, partnership,
works council or employee representatives’ body (whether or not having separate legal
personality); and

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

SHARE CAPITAL

The authorised, issued, subscribed and paid-up share capital of the Transferor Company as on
31st day of December 2017 was as under:

Share Capital

Amount (in Rs.)

Authorized Share Capital
50,000 Equity Shares of Rs. 10/- each

5,00,000

24,99,50,000 Preference Shares of Rs. 10/- each

249,95,00,000

TOTAL

250,00,00,000

Issued, Subscribed and Paid-Up Share Capital
50,000 Equity Shares of Rs. 10/- each fully paid up

23,36,00,000 Compulsorily Convertible Preference Shares of Rs. 10/-
each fully paid up

5,00,000
233,60,00,000

TOTAL

233,65,00,000

1.3.2. The authorised, issued, subscribed and paid-up share capital of the Transferee Company/Resulting

Company as on 31st day of December 2017 was as under:

Share Capital

Amount (in Rs.)

Authorized Share Capital
26,00,00,000 Equity Shares of Rs. 10/- each

260,00,00,000

TOTAL

260,00,00,000

Issued, Subscribed and Paid-Up Share Capital
25,67,42,040 Equity Shares of Rs. 10/- each fully paid up

256,74,20,400

TOTAL

256,74,20,400
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1.3.3. The authorised, issued, subscribed and paid-up share capital of the Demerged Company as on

2.2.

31st day of December 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

PART Il

AMALGAMATION OF THE TRANSFEROR COMPANY WITH THE
TRANSFEREE COMPANY

TRANSFER OF ASSETS AND LIABILITIES

Upon Part Il of the Scheme becoming effective and with effect from the Effective Date 1 and
pursuant to the provisions of sections 230 to 232 and other applicable provisions of the Act, if any,
and in accordance with provisions of section 2(1B) of the Income-tax Act, 1961, the Undertaking
of the Transferor Company along with all its assets, liabilities, contracts, employees, licences,
records, approvals, etc. being integral part of the Transferor Company shall, without any further act,
instrument or deed, stand amalgamated with and be vested in or be deemed to have been vested
in the Transferee Company as a going concern so as to become as and from the Effective Date 1, the
assets, liabilities, etc. of the Transferee Company by virtue of, and in the manner provided in this
Scheme.

Without prejudice to the generality of the above and to the extent applicable, unless otherwise
stated herein, upon Part Il of the Scheme becoming effective and with effect from the Effective
Date 1:

2.2.1. subject to the provisions of this Scheme in relation to the mode of transfer and vesting of
the assets and liabilities, the Undertaking of the Transferor Company shall, without any
further act, instrument or deed, be and stand transferred to and vested in, and/or be
deemed to have been, transferred to, and vested in, the Transferee Company, so as to
become, on and from the Effective Date 1, the estate, assets, rights, title, interest and
authorities of the Transferee Company, pursuant to sections 230 to 232 of the Act and in
accordance with the provisions of section 2(1B) of the Income-tax Act, 1961, subject however,
to all charges, liens, mortgages, then affecting the Transferor Company or any part thereof;
provided always that the Scheme shall not operate to enlarge the scope of security for any loan,
deposit or facility created by or available to the Transferor Company, which shall be deemed to
have been vested with the Transferee Company by virtue of the amalgamation, and the
Transferee Company shall not be obliged to create any further or additional security therefore
upon coming into effect of this Scheme or otherwise, except in case where the required
security has not been created and in such case if the terms thereof require, the Transferee
Company will create the security in terms of the issue or arrangement in relation thereto.
Similarly, the Transferee Company shall not be required to create any additional security over
assets acquired by it under the Scheme for any loans, deposits or other financial assistance
availed/to be availed by it.

2.2.2. with respect to the assets of the Transferor Company that are movable in nature or are
otherwise capable of being transferred by manual delivery or by paying over or endorsement
and/or delivery, the same may be so transferred by the Transferor Company without any
further act or execution of an instrument with the intent of vesting such assets with the
Transferee Company as on the Effective Date 1.
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2.2.3.

2.2.4.

2.2.5.

2.2.6.

2.2.7.

subject to Clause 2.2.4 below, with respect to the assets of the Transferor Company other
than those referred to in Clause 2.2.2 above, whether or not the same is held in the name of
the Transferor Company, the same shall, without any further act, instrument or deed, be
transferred to and vested in and/or be deemed to be transferred to and vested in the
Transferee Company pursuant to the provisions of sections 230 to 232 of the Act, with.
effect from the Effective Date 1. It is hereby clarified that all the investments made by the
Transferor Company and all the rights, title and interests of the Transferor Company in any
properties of the Transferor Company shall, pursuant to sections 230 to 232 of the Act and
the provisions of this Scheme, without any further act or deed, be transferred to and vested
in or be deemed to have been transferred to and vested in the Transferee Company.

without prejudice to the aforesaid, all the immovable property, if any, (including but not
limited to the land, buildings, offices and other immovable property, including accretions and
appurtenances), whether or not included in the books of the Transferor Company, whether
freehold or leasehold (including but not limited to any other document of title, rights,
interest and easements in relation thereto) shall stand transferred to and be
vested in the Transferee Company, as successor to the Transferor Company, without any act
or deed to be done or executed by the Transferor Company and/or the Transferee Company.
For the purpose of giving effect to the vesting order passed under section 232 of the Act in
respect of this Scheme, the Transferee Company shall be entitled to exercise all 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
the ownership or the title to, or interest in the immovable properties which shall be made
and duly recorded by the Appropriate Authority(ies) in favour of the Transferee Company
pursuant to the sanction of the Scheme by the Tribunal and upon the effectiveness of Part Il
of this Scheme in accordance with the terms hereof, without any further act or deed
to be done or executed by the Transferor Company and/or the Transferee Company. It is
clarified that the Transferee Company shall be entitled to engage in such correspondence
and make such representations, as may be necessary, for the purposes of the
aforesaid mutation and/or substitution.

Notwithstanding any provision to the contrary, until the owned property, leasehold property
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 the Transferee Company, the Transferee
Company is deemed to be authorized to carry on business in the name and style of the
Transferor Company under the relevant agreement, deed, lease and/or license, as the case
may be, and the Transferee Company shall keep a record and/or account of such
transactions.

for the avoidance of doubt, it is clarified that upon the effectiveness of Part Il of this
Scheme and in accordance with the provisions of relevant Applicable Law, all consents,
permissions, licenses, certificates, authorities (including for the operation of bank accounts),
powers of attorney given by, issued to or executed in favour of the Transferor Company, and
the rights and benefits under the same, and all intellectual property rights of whatsoever
nature and all other interests relating to the goods or services being dealt with by the
Transferor Company, shall be transferred to and vest in the Transferee Company.

subject to the other provisions of the Scheme, all contracts, deeds, bonds, agreements and
other instruments of whatsoever nature, subsisting or having effect on or immediately
before the Effective Date 1, to which the Transferor Company is a party shall remain in
full force and effect against or in favour of the Transferee Company and shall be binding on
and be enforceable by and against the Transferee Company as fully and effectually as if the
Transferee Company had at all material times been a party thereto. The Transferee Company
will, if required, enter into novation agreement(s) in relation to such contracts, deeds, bonds,
agreements and other instruments as stated above. Any inter-se contracts between the
Transferor Company on the one hand and the Transferee Company on the other hand shall
stand cancelled and cease to operate upon the effectiveness of Part Il of this Scheme.

without prejudice to the other provisions of this Scheme and notwithstanding the fact that
vesting of the assets and liabilities of the Undertaking of the Transferor Company occurs by
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2.2.8.

2.2.9.

2.2.10.

2.2.11.

2.2.12.

2.2.13.

2.2.14.

2.2.15.

virtue of this Scheme, the Transferee Company may, at any time after Part Il of the Scheme
coming into effect, in accordance with the provisions hereof, if so required under any
Applicable Law or otherwise, take such actions and execute such deeds (including deeds of
adherence), confirmations, other writings or tripartite arrangements with any party to any
contract or arrangement to which the Transferor Company is a party or any writings as may
be necessary in order to give formal effect to the provisions of this Scheme. The Transferee
Company shall under the provisions of this Scheme, be deemed to be authorized to execute
any such writings on behalf of the Transferor Company to carry out or perform all such
formalities or compliances referred to above on the part of the Transferor Company.

in so far as the various incentives, tax exemption and benefits, tax credits, subsidies, grants,
special status and other benefits or privileges of whatsoever nature enjoyed, granted by any
Appropriate Authority, or availed of and/or entitled to, by the Transferor Company are
concerned as on the Effective Date 1, including income tax benefits, deductions,
recognitions and exemptions under applicable provisions of the Income-tax Act, 1961, the
same shall, without any further act or deed, vest with and be available to the Transferee
Company on the same terms and conditions with effect from the Effective Date 1.

all debts, liabilities, duties and obligations of the Transferor Company shall, pursuant to the
provisions of sections 230 to 232 and other applicable provisions of the Act, without any
further act, instrument or deed be transferred to, and vested in, and/or deemed to have been
stood transferred to, and vested in, the Transferee Company, so as to become on and from
the Effective Date 1, the debts, liabilities, duties and obligations of the Transferee Company
on the same terms and conditions as were applicable to the Transferor Company and it shall
not be necessary to obtain the consent of any person who is a party to contract or
arrangement by virtue of which such liabilities have arisen in order to give effect to
the provisions of this Clause 2.2.9.

if and to the extent there are loans, deposits or balances or other outstanding inter-se
between the Transferor Company and the Transferee Company, the obligations in respect
thereof shall, on and from the Effective Date 1, come to an end and suitable effect
shall be given in the books of the Transferee Company.

with effect from the Effective Date 1, there would be no accrual of income or expense on
account of any transactions, including inter alia any transactions in the nature of sale or
transfer of any goods, materials or services between the Transferor Company and the
Transferee Company.

any tax liabilities under the Income-tax Act, 1961, Customs Act, 1962, Central Excise Act,
1944, goods and service tax laws, value added tax laws, as applicable to any State in which
the Transferor Company operates, Central Sales Tax Act, 1956, any other State
sales tax / value added tax laws, or service tax, or corporation tax, or other Applicable Law
and regulations dealing with taxes/ duties/ levies/cess (hereinafter in this Clause 2.2 referred
to as "Tax Laws") to the extent not provided for or covered by tax provision in the Transferor
Company's accounts made as on the date immediately preceding the Effective Date 1 shall
be transferred to the Transferee Company. Any surplus in the provision for taxation/ duties/
levies account including advance tax and tax deducted at source, tax refunds and MAT
credit entitlement as on the date immediately preceding the Effective Date 1 will also be
transferred to the account of and belong to the Transferee Company.

any refund under the Tax Laws due to the Transferor Company consequent to the
assessment and which have not been received by the Transferor Company as on the date
immediately preceding the Effective Date 1 shall also belong to and be received by the
Transferee Company.

without prejudice to the generality of the above, all benefits including under Tax Laws, to
which the Transferor Company is entitled to in terms of the applicable Tax Laws, including
but not limited to advances recoverable in cash or kind or for value, and deposits with any
Appropriate Authority or any third party/entity, shall be available to and vest in the
Transferee Company.

without prejudice to the foregoing provisions of this Clause 2.2, upon the effectiveness of
Part Il of this Scheme, all debt securities (which includes NCDs) of the Transferor Company,
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2.2.16.

2.2.17.

2.2.18.

2.2.19.

2.2.20.

2.2.21.

pursuant to the provisions of sections 230 to 232 and other relevant provisions of
the Act shall, without any further act, instrument or deed, become the debt securities of the
Transferee Company on the same terms and conditions except to the extent modified under
the provisions of this Scheme and all rights, powers, duties and obligations in relation
thereto shall be and stand transferred to and vested in or be deemed to have been
transferred to and vested in and shall be exercised by or against the Transferee Company as
if it was the issuer of such debt securities, so transferred and vested.

with respect to the investments made by the Transferor Company in shares, stocks, bonds,
warrants, units of mutual fund or any other securities, shareholding interests, memberships
in other companies, whether quoted or unquoted, by whatever name called, the same
shall, without any further act, instrument or deed, be transferred to and vested in and/or be
deemed to be transferred to and vested in the Transferee Company on the Effective Date 1.

it is hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies, etc.,
the Transferor Company shall, if so required by the Transferee Company, issue notices in
such form as the Transferee Company may deem fit and proper stating that pursuant to the
Tribunal having sanctioned this Scheme under sections 230 to 232 of the Act, the relevant
refund, benefit, incentive, grant, subsidies, be paid or made good or held on account of the
Transferee Company, as the person entitled thereto, to the end and intent that the right of
the Transferor Company to recover or realise the same, stands transferred to the Transferee
Company and that appropriate entries should be passed in their respective books to record
the aforesaid changes.

on and from the Effective Date 1, and thereafter, the Transferee Company shall be entitled
to operate all bank accounts of the Transferor Company and realize all monies and complete
and enforce all pending contracts and transactions and to accept stock returns and issue
credit notes in respect of the Transferor Company in the name of the Transferor Company in
so far as may be necessary until the transfer of rights and obligations of the Transferor
Company to the Transferee Company 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 1 and till such time that
the name of the bank accounts of the Transferor Company have been replaced with that of
the Transferee Company, the Transferee Company shall be entitled to operate the bank
accounts of the Transferor Company in the name of the Transferor Company in so far as may
be necessary. All cheques and other negotiable instruments, payment orders received or
presented for encashment which are in the name of the Transferor Company after the
Effective Date 1 shall be accepted by the bankers of the Transferee Company and credited
to the account of the Transferee Company, if presented by the Transferee Company. The
Transferee Company shall be allowed to maintain bank accounts in the name of the
Transferor Company for such time as may be determined to be necessary by the Transferee
Company for presentation and deposition of cheques and pay orders that have been issued
in the name of the Transferor Company. It is hereby expressly clarified that any legal
proceedings by or against the Transferor Company in relation to the cheques and other
negotiable instruments, payment orders received or presented for encashment which are in
the name of the Transferor Company shall be instituted, or as the case maybe, continued by
or against the Transferee Company after the coming into effect of Part Il the Scheme.

without prejudice to the provisions of this Clause 2.2, and upon the effectiveness of Part Il
of this Scheme, the Transferor Company and the Transferee Company shall execute any and
all instruments or documents and do all the acts and deeds as may be required, including
filing of necessary particulars and/or modification(s) of charge, with the Registrar of
Companies, Gujarat, to give formal effect to the above provisions.

upon the effectiveness of Part Il of this Scheme, the Transferee Company shall be entitled to
file / revise Income Tax returns, TDS Certificates, TDS returns, wealth tax returns and other
statutory returns to the extent required for itself and on and/ or behalf of the Transferor
Company, as the case may be. The Transferee Company shall be entitled to get credit/claim
refunds, advance tax credits, credit of tax including minimum alternate tax, credit of tax
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3.2.

4.2.

deducted at source, credit of foreign tax paid/ withheld, etc., if any, for and / or on behalf of
the Transferor Company, as may be required consequent to the implementation of Part Il of
the Scheme.

PERMITS, CONSENTS AND LICENSES

Upon Part Il of this Scheme becoming effective, all the licenses, permits, consents, quotas,
approvals, incentives, subsidies, rights, claims, leases, tenancy rights, liberties, allotments, insurance
cover, clearances, authorities, privileges, affiliations, easements, special status and other benefits or
privileges enjoyed or conferred upon or held or availed of by, and all rights and benefits that have
accrued to, the Transferor Company, pursuant to the provisions of sections 230 to 232 of the Act,
shall without any further act, instrument or deed, be transferred to, and vest in, or be deemed to
have been transferred to, and vested in, and be available to, the Transferee Company so as to
become as and from the Effective Date 1, the estates, assets, rights, title, interests and authorities
of the Transferee Company and shall remain valid, effective and enforceable on the same terms and
conditions to the extent permissible in Applicable Law.

Upon the Effective Date 1 and until the licenses, permits, quotas, approvals, incentives, subsidies,
rights, claims, leases, tenancy rights, liberties, allotments, insurance cover, clearances, authorities,
privileges, easements, special status are transferred, vested, recorded, effected, and/or perfected, in
the record of the Appropriate Authority, in favour of the Transferee Company, the Transferee
Company is authorized to carry on business in the name and style of the Transferor Company and
under the relevant license and/or permit and/or approval, as the case may be, and the Transferee
Company shall keep a record and/or account of such transactions.

EMPLOYEES

On and from the Effective Date 1, the Transferee Company undertakes to engage all the employees,
if any, of the Transferor Company on the same terms and conditions on which they are engaged by
the Transferor Company without any interruption of service as a result of the amalgamation of the
Transferor Company with the Transferee Company. The Transferee Company agrees that the
services of all such employees with the Transferor Company prior to the amalgamation of the
Transferor Company with the Transferee Company shall be taken into account for the purposes of
all benefits to which the said employees may be eligible, including for the purpose of payment of
any retrenchment compensation, gratuity and other terminal benefits and to this effect the
accumulated balances, if any, standing to the credit of the employees in the existing provident fund,
gratuity fund and superannuation fund of which they are members will be transferred to such provident
fund, gratuity fund and superannuation funds nominated by the Transferee Company and/or such new
provident fund, gratuity fund and superannuation fund to be established and caused to be recognized
by the Appropriate Authorities, by the Transferee Company, or to the government provident fund in
relation to the employees of the Transferor Company who are not eligible to become members of the
provident fund maintained by the Transferee Company. In relation to those employees who are not
covered under the provident fund trust of the Transferor Company, and for whom the Transferor
Company is making contributions to the government provident fund, the Transferee Company shall
stand substituted for the Transferor Company, for all purposes whatsoever, including relating to the
obligation to make contributions to the said fund in accordance with the provisions of such fund, bye
laws, etc. in respect of such employees.

Pending the transfer as aforesaid, the provident fund, gratuity fund and superannuation fund dues of
the employees would be continued to be deposited in the existing provident fund, gratuity fund and
superannuation fund respectively of the Transferor Company. It is clarified that upon transfer of the
aforesaid funds to the respective funds of the Transferee Company, the existing trusts created for
such funds by the Transferor Company shall stand dissolved.

Notwithstanding the aforesaid, the Board of the Transferee Company, if it deems fit and subject to
Applicable Law, shall be entitled to: (i) retain separate trusts or funds within the Transferee
Company for the erstwhile fund(s) of the Transferor Company; or (ii) merge with other similar funds
of the Transferee Company.

PROCEEDINGS

If any suit, cause of actions, appeal or other legal, taxation, quasi-judicial, arbitral, administrative, or
other proceedings of whatever nature, under any Applicable Law (hereinafter referred to as the
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6.2.

6.3.

6.4.

“Proceedings”) by or against the Transferor Company be pending on the Effective Date 1, the same
shall not abate, be discontinued or be in any way prejudicially affected by reason of the
amalgamation or of anything contained in the Scheme, but such Proceedings may be continued,
prosecuted, defended, and enforced by or against the Transferee Company in the same manner
and to the same extent as it would or might have been continued, prosecuted and enforced by or
against the Transferor Company as if the Scheme had not been made. On and from the Effective
Date 1, the Transferee Company may initiate any Proceedings for and on behalf of the Transferor Company.

CONSIDERATION

Upon the effectiveness of Part Il of this Scheme and in consideration of the amalgamation of the
Transferor Company with the Transferee Company, including the transfer and vesting of the assets
and liabilities of the Transferor Company in the Transferee Company pursuant to the provisions
of this Scheme:

3) all the equity shares issued by the Transferee Company and held by the Transferor Company
shall stand cancelled;
(b) the Transferee Company shall, without any further act or deed, issue and allot to each

compulsorily convertible preference shareholder, whose name is recorded in the register of
members and the records of the depository as preference shareholders of the Transferor
Company on the Record Date 1, 1(One) equity share of Rs. 10/- (Rupees Ten only) each of the
Transferee Company credited as fully paid-up for every 1 (One) compulsorily convertible
preference share of Rs. 10/- (Rupees Ten only) each held by such compulsorily convertible
preference shareholder ("New Equity Shares”);

(c) the Transferee Company shall, without any further act or deed, issue and allot to each equity
shareholder, whose name is recorded in the register of members and the records of the
depository as equity shareholders of the Transferor Company on the Record Date 1, 1 (One)
Preference Share of Rs. 10/- (Rupees Ten only) each of the Transferee Company credited as
fully paid-up for every 1 (One) equity share of Rs. 10/- (Rupees Ten only) each held by such
equity shareholder.

Upon the New Equity Shares and Preference Shares in the Transferee Company issued and allotted
by it to the equity shareholders and compulsorily convertible preference shareholders of the
Transferor Company in terms of Clauses 6.1(b) and 6.1(c) above, the equity shares and the
compulsorily convertible preference shares of the Transferor Company, shall be deemed to have
been automatically cancelled and be of no effect.

The New Equity Shares issued pursuant to Clause 6.1(b) above shall be issued and allotted in a
dematerialized form to those compulsorily convertible preference shareholders who hold such
preference shares in the Transferor Company in the dematerialized form, into the account with the
depository participant as is intimated by the compulsorily convertible preference shareholders of
the Transferor Company to the Transferee Company. All those compulsorily convertible preference
shareholders of the Transferor Company who hold the preference shares of the Transferor
Company in physical form shall also have the option to receive the New Equity Shares in
dematerialized form provided the details of their account with the depository participant are
intimated in writing to the Transferee Company. In the event that the Transferee Company has
received notice from any compulsorily convertible preference shareholder of the Transferor
Company that the New Equity Shares are to be issued in physical form or if any compulsorily
convertible preference shareholder has not provided the requisite details relating to his/her account
with a depository participant or other confirmations as may be required or if the details furnished by
any compulsorily convertible preference shareholder do not permit electronic credit of the New
Equity Shares of the Transferee Company, then the Transferee Company shall issue New Equity
Shares in accordance with Clause 6.1(b) above, in physical form to such compulsorily convertible
preference shareholder.

The Preference Shares issued pursuant to Clause 6.1(c) above shall be issued and allotted in a
dematerialized form to those equity shareholders who hold such equity shares in the Transferor
Company in the dematerialized form, into the account with the depository participant as is
intimated by the equity shareholders of the Transferor Company to the Transferee Company. All
those equity shareholders of the Transferor Company who hold the equity shares of the Transferor
Company in physical form shall also have the option to receive the Preference Shares in
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6.5.

6.6.

6.7.

6.8.

6.9.

dematerialized form provided the details of their account with the depository participant are
intimated in writing to the Transferee Company. In the event that the Transferee Company has
received notice from any equity shareholder of the Transferor Company that the Preference Shares
are to be issued in physical form or if any equity shareholder has not provided the requisite details
relating to his/her account with a depository participant or other confirmations as may be required
or if the details furnished by any equity shareholder do not permit electronic credit of the
Preference Shares of the Transferee Company, then the Transferee Company shall issue Preference
Shares in accordance with Clause 6.1(c) above, in physical form to such equity shareholder.

In the event that the aggregate number of the New Equity Shares to be issued by the Transferee
Company to the compulsorily convertible preference shareholders of the Transferor Company
results in a fraction of equity shares, the Board of the Transferee Company shall round-off such
fraction to the nearest whole number, and thereupon shall issue and allot the New Equity Shares to
the compulsorily convertible preference shareholders of the Transferor Company. Further, fractional
entitlements of individual compulsorily convertible preference shareholders, based on the
share exchange ratio prescribed in Clause 6.1(b) above, shall also be rounded-off to the nearest
whole number by the Board of the Transferee Company.

In the event that the aggregate number of the Preference Shares to be issued by the Transferee
Company to the equity shareholders of the Transferor Company results in a fraction of Preference
Shares, the Board of the Transferee Company shall round-off such fraction to the nearest whole
number, and thereupon shall issue and allot the Preference Shares to the equity shareholders of the
Transferor Company. Further, fractional entitlements of individual equity shareholders, based on the
share exchange ratio prescribed in Clause 6.1(c) above, shall also be rounded-off to the nearest
whole number by the Board of the Transferee Company.

The New Equity Shares issued and allotted by the Transferee Company, in terms of Clause 6.1(b)
above, shall be subject to the provisions of the Memorandum and Articles of Association of the
Transferee Company and shall rank pari passu in all respects with the then existing equity shares, if
any, of the Transferee Company after the Record Date 1.

Approval of the Scheme by the equity shareholders of the Transferee Company shall be deemed to
be the due compliance of the provisions of section 62 and section 55 of the Act for the issue and
allotment of the New Equity Shares and Preference Shares by the Transferee Company to the
compulsorily convertible preference shareholders and equity shareholders, respectively, of the
Transferor Company, as provided in the Scheme.

As stipulated in Clause 6.1(a) above, all the equity shares issued by the Transferee Company and
held by the Transferor Company shall stand cancelled. Such cancellation of the share capital of the
Transferee Company upon the amalgamation of the Transferor Company with the Transferee
Company shall be effected as a part of the Scheme itself and not in accordance with section 66 of
the Act. The order of the Tribunal 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.

REORGANISATION OF AUTHORISED SHARE CAPITAL

As an integral part of the Scheme, and upon the effectiveness of Part Il of this Scheme, the
authorised share capital of the Transferor Company shall stand transferred to and be amalgamated
with the authorised share capital of the Transferee Company, and that the authorised share capital
of the Transferee Company shall automatically stand increased, without any further act, instrument
or deed on the part of the Transferee Company, without any liability for payment of any additional
fees (including fees and charges to the Registrar of Companies, Gujarat) or stamp duty. For the
purpose of the aforesaid increase in the authorised share capital of the Transferee Company and for
that limited purpose, the existing authorized equity share capital and the authorised preference
share capital of the Transferor Company, without any further act, instrument or deed shall be
deemed to have been reclassified to 24,99,50,000 equity shares of Rs. 10/- each and 50,000
preference shares of Rs. 10/- each. Consequently, the authorised share capital of the Transferee
Company shall be Rs. 510,00,00,000/- (Rupees Five Hundred and Ten Crores only) comprising of
50,99,50,000 (Fifty Crores Ninety Nine Lacs Fifty Thousand) equity shares of Rs. 10/- (Rupees Ten
only) each and 50,000 (Fifty Thousand) preference shares of Rs. 10/- (Rupees Ten only) each,
without any further act, instrument or deed.

49



7.2.

7.3,

8.2.

10.

10.1.

1.

1.1

12.

12.1.

Clause V. of the Memorandum of Association of the Transferee Company shall, upon the
effectiveness of Part Il of this Scheme and without any further act or deed, be replaced by the
following clause:

“V. The Authorised Share Capital of the Company is Rs. 510,00,00,000/- (Rupees Five Hundred and
Ten Crores only) divided into 50,99,50,000 (Fifty Crores Ninety Nine Lacs Fifty Thousand) equity
shares of Rs. 10/- (Rupees Ten only) each and 50,000 (Fifty Thousand) preference shares of
Rs. 10/- (Rupees Ten only) each.”

The consent of the shareholders of the Transferor Company and the Transferee Company to the
Scheme shall be deemed to be sufficient for purposes of effecting the above and that no further
action under section 13 or section 61 or any other applicable provisions of the Act, shall be
separately required nor shall any additional fees (including fees and charges to the Registrar of
Companies, Gujarat) or stamp duty be payable by the Transferee Company.

CONDUCT OF BUSINESS BY THE TRANSFEROR COMPANY UNTIL THE EFFECTIVE DATE 1

With effect from the date of approval of this Scheme by the respective Boards of the Transferor
Company and the Transferee Company, the Transferor Company undertakes to carry on the business
and activities with reasonable diligence, business prudence and shall not except in the ordinary
course of business or without prior written consent of the Transferee Company or as provided in
this Scheme, alienate, charge, mortgage, encumber or otherwise deal with or dispose any business
or part thereof, provided that the Board of the Transferor Company shall be permitted to
enter into transactions for disposal of assets and/or undertaking, with third parties on arms-length
basis.

With effect from the date of approval of this Scheme by the respective Boards of the Transferor
Company and the Transferee Company, the Transferor Company shall notify the Transferee
Company in writing as soon as reasonably practicable of any matter, circumstance, act or omission
which is or may be a breach of this Clause 8.

ACCOUNTING TREATMENT IN THE BOOKS OF THE TRANSFEREE COMPANY

Notwithstanding anything to the contrary herein, upon the effectiveness of Part Il of this Scheme,
the Transferee Company shall give effect to the accounting treatment in its books of accounts in
accordance with the accounting standards specified under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, or any other relevant or related requirement
under the Act, as applicable on the Effective Date 1.

VALIDITY OF EXISTING RESOLUTIONS, ETC.

Upon the effectiveness of Part Il of this Scheme, the resolutions of the Transferor Company, as are
considered necessary by the Board of the Transferee Company, and that are valid and subsisting on
the Effective Date 1, shall continue to be valid and subsisting and be considered as resolutions of
the Transferee Company, and if any such resolutions have any monetary limits approved under the
provisions of the Act, or any other applicable statutory provisions, then said limits as are considered
necessary by the Board of the Transferee Company shall be added to the limits, if any, under like
resolutions passed by the Transferee Company and shall constitute the aggregate of the said limits
in the Transferee Company.

DISSOLUTION OF THE TRANSFEROR COMPANY

Upon the effectiveness of Part Il of this Scheme, the Transferor Company shall stand dissolved
without being wound up, without any further act or deed.

PART lll
DEMERGER OF THE DEMERGED UNDERTAKING
TRANSFER OF ASSETS AND LIABILITIES

Subject to implementation of Part Il of this Scheme and with effect from the Effective Date 2, and
subject to the provisions of this Scheme in relation to the mode of transfer and vesting of the
Demerged Undertaking, the Demerged Undertaking shall, without any further act, instrument or
deed, be and stand transferred to and vested in, and/or be deemed to have been transferred to and
vested in the Resulting Company on a going concern basis, so as to become on and from the
Effective Date 2, the estate, assets, rights, title, interest and authorities of the Resulting Company,
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12.2.

12.2.4.

12.2.5.

pursuant to sections 230 to 232 of the Act and all other applicable provisions, if any, of the Act and
in accordance with the provisions of section 2(19AA) of the Income-tax Act, 1961.

Without prejudice to the generality of Clause 12.1 above, on and from the Effective Date 2:

12.2.1. the Demerged Undertaking including all its assets, properties, investments, shareholding
interests in other companies, claims, title, interest, assets of whatsoever nature such as
licenses and all other rights, title, interest, contracts or powers of every kind, nature and
description of whatsoever nature and wheresoever situated shall, pursuant to the provisions
of sections 230 to 232 and other applicable provisions, if any, of the Act, and pursuant
to the order of the Tribunal sanctioning this Scheme and without further act or deed or
instrument, but subject to the charges affecting the same as on the Effective Date 2, be and
stand transferred to and vested in the Resulting Company as a going concern.

12.2.2. without prejudice to the generality of Clause 12.2.1 above, with respect to the assets forming
part of the Demerged Undertaking that are movable in nature or are otherwise capable of
being transferred by manual delivery or by paying over or endorsement and/or delivery, the
same may be so transferred by the Demerged Company without any further act or execution
of an instrument with the intent of vesting such assets with the Resulting Company.

12.2.3. without prejudice to the aforesaid, the Demerged Undertaking, including all immoveable
property, if any, whether or not included in the books of the Demerged Company, whether
freehold or leasehold (including but not limited to land, buildings, sites and immovable
properties and any other document of title, rights, interest and easements in relation
thereto) of the Demerged Undertaking shall stand transferred to and be vested in the
Resulting Company, without any act or deed to be done or executed by the Demerged
Company and/or the Resulting Company. For the purpose of giving effect to the vesting
order passed under section 232 of the Act in respect of this Scheme, the Resulting Company
shall be entitled to exercise all 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 the ownership or the title to, or interest
in the immovable properties which shall be made and duly recorded by the Appropriate
Authority(ies) in favour of the Resulting Company pursuant to the sanction of the Scheme
by the Tribunal and upon the effectiveness of Part Il of this Scheme in accordance with the
terms hereof without any further act or deed to be done or executed by the Demerged
Company and/or the Resulting Company. It is clarified that the Resulting Company shall be
entitled to engage in such correspondence and make such representations, as may be
necessary for the purposes of the aforesaid mutation and/or substitution.

Notwithstanding any provision to the contrary, from the Effective Date 2 and until the
owned property, leasehold property 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
the Resulting Company, the Resulting Company is deemed to be authorized to carry on
business in the name and style of the Demerged Company under the relevant agreement,
deed, lease and/or license, as the case may be, and the Resulting Company shall keep a
record and/or account of such transactions.

with respect to the assets of the Demerged Undertaking other than those referred to in Clause
12.2.2 above, whether or not the same is held in the name of the Demerged Company, the same
shall, without any further act, instrument or deed, be transferred to and vested in and/or be deemed
to be transferred to and vested in the Resulting Company on the Effective Date 2 pursuant to the
provisions of sections 230 to 232 of the Act. All the rights, title and interests of the Demerged
Company in any leasehold properties in relation to the Demerged Undertaking shall, pursuant to
sections 230 to 232 of the Act and the provisions of this Scheme, without any further act or deed,
be transferred to and vested in or be deemed to have been transferred to and vested in the
Resulting Company.

the consents, permissions, licenses, certificates, authorisations (including for the operation of bank
accounts), powers of attorney given by, issued to or executed in favour of the Demerged Company
in relation to the Demerged Undertaking, and the rights and benefits under the same shall, and all
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intellectual property and all other interests relating to the goods or services being dealt with by the
Demerged Company in relation to the Demerged Undertaking, be transferred to, and vest in, the
Resulting Company.

subject to the other provisions of the Scheme, all contracts, deeds, bonds, agreements and other
instruments of whatsoever nature, in relation to the Demerged Undertaking, to which the
Demerged Company is a party subsisting or having effect on or immediately before the Effective
Date 2 shall remain in full force and effect against or in favour of the Resulting Company and shall
be binding on and be enforceable by and against the Resulting Company as fully and effectually as
if the Resulting Company had at all material times been a party thereto. The Resulting Company will,
if required, enter into a novation agreement in relation to such contracts, deeds, bonds, agreements
and other instruments as stated above.

without prejudice to the other provisions of this Scheme and notwithstanding the fact that vesting
of the Demerged Undertaking occurs by virtue of this Scheme, the Resulting Company may, at any
time on or after the Effective Date 2, in accordance with the provisions hereof, if so required under
any Applicable Law or otherwise, take such actions and execute such deeds (including deeds of
adherence), confirmations, other writings or tripartite arrangements with any party to any contract
or arrangement to which the Demerged Company is a party or any writings as may be necessary in
order to give formal effect to the provisions of this Scheme. The Resulting Company shall under the
provisions of this Scheme, be deemed to be authorized to execute any such writings on behalf of
the Demerged Company to carry out or perform all such formalities or compliances referred to
above on the part of the Demerged Company.

in so far as the various incentives, tax exemption and benefits, tax credits, subsidies, grants, special
status and other benefits or privileges enjoyed, granted by any Appropriate Authority, or availed of
by the Demerged Company, in relation to or in connection with the Demerged Undertaking, are
concerned as on the Effective Date 2, including income tax deductions, recognitions and
exemptions under applicable provisions of the Income-tax Act, 1961, the same shall, without any
further act or deed, vest with and be available to the Resulting Company on the same terms and
conditions on and from the Effective Date 2.

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
Demerged Undertaking) of the Demerged Company as on the Effective Date 2 and relatable to the
Demerged Undertaking (“Transferred Liabilities”) shall, without any further act or deed, be and stand
transferred to and be deemed to be transferred to the Resulting Company to the extent that they
are outstanding as on the Effective Date 2 and shall become the debts, liabilities, loans, obligations
and duties of the Resulting Company which shall meet, discharge and satisfy the same. The term
“Transferred Liabilities” shall include:

12.2.9.1. the debts, liabilities, duties and obligations of the Demerged Undertaking which arises
out of the activities or operations of the Demerged Undertaking;

12.2.9.2. the specific loans and borrowings raised, incurred and utilized solely for the activities or
operations of the Demerged Undertaking; and

12.2.9.3. in cases other than those referred to in Clauses 12.2.9.1 or 12.2.9.2 above, so much of
the amounts of general or multipurpose borrowings, if any, of the Demerged
Company, as stand in the same proportion which the value of the assets transferred
pursuant to the demerger bear to the total value of the assets of the Demerged
Company immediately prior to the Effective Date 2.

12.2.10. in so far as any encumbrance in respect of Transferred Liabilities is concerned, such encumbrance

shall, without any further act, instrument or deed being required be modified and shall be extended
to and shall operate only over the assets comprised in the Demerged Undertaking which may have
been encumbered in respect of the Transferred Liabilities as transferred to the Resulting Company
pursuant to this Scheme. For the avoidance of doubt, it is hereby clarified that in so far as the
assets comprising the Remaining Undertaking are concerned, the encumbrance, if any, over such
assets relating to the Transferred Liabilities, without any further act, instrument or deed being
required, be released and discharged from the obligations and encumbrances relating to the same.
Further, in so far as the assets comprised in the Demerged Undertaking are concerned, the
encumbrance over such assets relating to any loans, borrowings or other debts which are not
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transferred to the Resulting Company pursuant to this Scheme and which shall continue with the
Demerged Company, shall without any further act or deed be released from such encumbrance and
shall no longer be available as security in relation to such liabilities;

any tax liabilities under Customs Act, 1962, Central Excise Act, 1944, goods and service tax laws,
value added tax laws, as applicable to any State in which the Demerged Company operates, Central
Sales Tax Act, 1956, any other State sales tax value added tax laws, or service tax, or corporation
tax, or other Applicable Law and regulations dealing with taxes/ duties/ levies/cess (hereinafter in
this Clause 12.2 referred to as "Tax Laws") to the extent not provided for or covered by tax provision
in the Demerged Company's accounts, in relation to or in connection with the Demerged
Undertaking, made as on the date immediately preceding the Effective Date 2 shall be transferred
to the Resulting Company. Any surplus in the provision for taxation/ duties/ levies account as on the
date immediately preceding the Effective Date 2 in relation to the Demerged Undertaking will also
be transferred to the account of and belong to the Resulting Company.

any claims due to the Demerged Company from its customers or otherwise and which have not been
received by the Demerged Company as on the date immediately preceding the Effective Date 2 as
the case may be, in relation to or in connection with the Demerged Undertaking, shall also belong to
and be received by the Resulting Company.

without prejudice to the generality of the above, all benefits including under Tax Laws, to which the
Demerged Company, in relation to or in connection with the Demerged Undertaking, is entitled to in
terms of the applicable Tax Laws, including, but not limited to advances recoverable in cash or kind
or for value, and deposits with any Appropriate Authority or any third party/entity, shall be available
to, and vest in, the Resulting Company.

with respect to the investments made by the Demerged Company in shares, stocks, bonds, warrants,
units of mutual fund or any other securities, shareholding interests in other companies, whether
quoted or unquoted, by whatever name called, forming part of the Demerged Undertaking, the same
shall, without any further act, instrument or deed, be transferred to and vested in and/or be deemed
to be transferred to and vested in the Resulting Company on the Effective Date 2 pursuant to the
provisions of sections 230 to 232 of the Act.

It is hereby clarified that in case of any refunds, benefits, incentives, grants, subsidies, etc., in
relation to or in connection with the Demerged Undertaking, the Demerged Company shall, if so
required by the Resulting Company, issue notices in such form as the Resulting Company may deem
fit and proper stating that pursuant to the Tribunal having sanctioned this Scheme under sections
230 to 232 of the Act, the relevant refund, benefit, incentive, grant, subsidies, be paid or made good
or held on account of the Resulting Company, as the person entitled thereto, to the end and intent
that the right of the Demerged Company to recover or realise the same, stands transferred to the
Resulting Company and that appropriate entries should be passed in their respective books to
record the aforesaid changes.

on and from the Effective Date 2, and thereafter, the Resulting Company shall be entitled to operate
all bank accounts of the Demerged Company, in relation to or in connection with the Demerged
Undertaking, and realize all monies and complete and enforce all pending contracts and
transactions and to accept stock returns and issue credit notes in respect of the Demerged
Company, in relation to or in connection with the Demerged Undertaking, in the name of the
Resulting Company in so far as may be necessary until the transfer of rights and obligations of the
Demerged Undertaking to the Resulting Company 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 2 and till such time that the name
of the bank accounts of the Demerged Company, in relation to or in connection with the Demerged
Undertaking, have been replaced with that of the Resulting Company, the Resulting Company shall
be entitled to operate the bank accounts of the Demerged Company, in relation to or in connection
with the Demerged Undertaking, in the name of the Demerged Company in so far as may be
necessary. All cheques and other negotiable instruments, payment orders received or presented for
encashment which are in the name of the Demerged Company, in relation to or in connection with
the Demerged Undertaking, after the Effective Date 2 shall be accepted by the bankers of the
Resulting Company and credited to the account of the Resulting Company, if presented by the
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Resulting Company. The Resulting Company shall be allowed to maintain bank accounts in the name
of the Demerged Company for such time as may be determined to be necessary by the Resulting
Company for presentation and deposition of cheques and pay orders that have been issued in the
name of the Demerged Company, in relation to or in connection with the Demerged Undertaking. It
is hereby expressly clarified that any legal proceedings by or against the Demerged Company, in
relation to or in connection with the Demerged Undertaking, in relation to the cheques and other
negotiable instruments, payment orders received or presented for encashment which are in the
name of the Demerged Company shall be instituted, or as the case maybe, continued by or against
the Resulting Company after Part Ill of this Scheme coming into effect.

without prejudice to the provisions of the foregoing Clauses of this Clause 12.2, and upon the
effectiveness of Part Il of this Scheme, the Demerged Company and the Resulting Company shall
execute any and all instruments or documents and do all the acts and deeds as may be required,
including filing of necessary particulars and/or modification(s) of charge, with the Registrar of
Companies, Gujarat to give formal effect to the above provisions.

the Resulting Company shall be entitled to get credit/claim refund regarding any tax paid and/or tax
deduction at source certificates, pertaining to the Demerged Undertaking.

PERMITS, CONSENTS AND LICENSES

All the licenses, permits, quotas, approvals, incentives, subsidies, rights, claims, leases, tenancy
rights, liberties, allotments, insurance cover, clearances, authorities, privileges, affiliations,
easements, special status and other benefits or privileges enjoyed or conferred upon or held or
availed of by and all rights and benefits that have accrued to the Demerged Company, in relation to
or in connection with the Demerged Undertaking, pursuant to the provisions of sections 230 to 232
of the Act, shall without any further act, instrument or deed, be transferred to and vest in or be
deemed to have been transferred to and vested in and be available to the Resulting Company so as
to become as and from the Effective Date 2, the estates, assets, rights, title, interests and
authorities of the Resulting Company and shall remain valid, effective and enforceable on the same
terms and conditions to the extent permissible in Applicable Law.

Upon the Effective Date 2 and until the licenses, permits, quotas, approvals, incentives, subsidies,
rights, claims, leases, tenancy rights, liberties, special status are transferred, vested, recorded,
effected, and/or perfected, in the record of the Appropriate Authority, in favour of the Resulting
Company, the Resulting Company is authorized to carry on business in the name and style of the
Demerged Company, in relation to or in connection with the Demerged Undertaking, and under the
relevant license and or permit and / or approval, as the case may be, and the Resulting Company
shall keep a record and/or account of such transactions.

EMPLOYEES

Upon the effectiveness of Part Ill of this Scheme and with effect from the Effective Date 2, the
Resulting Company undertakes to engage all the employees of the Demerged Company, engaged in
or in relation to the Demerged Undertaking, on the same terms and conditions on which they are
engaged by the Demerged Company without any interruption of service as a result of transfer of the
Demerged Undertaking to the Resulting Company. The Resulting Company agrees that the services
of all such employees with the Demerged Company prior to the demerger shall be taken into
account for the purposes of all benefits to which the said employees may be eligible, including for
the purpose of payment of any retrenchment compensation, gratuity and other terminal benefits
and to this effect the accumulated balances, if any, standing to the credit of the employees in the
existing provident fund, gratuity fund and superannuation fund of which they are members will be
transferred to such provident fund, gratuity fund and superannuation funds nominated by the
Resulting Company and/or such new provident fund, gratuity fund and superannuation fund to be
established and caused to be recognized by the Appropriate Authorities, by the Resulting Company,
or to the government provident fund in relation to the employees of the Demerged Company who
are not eligible to become members of the provident fund maintained by the Resulting Company. In
relation to those employees who are not covered under the provident fund trust of the Resulting
Company, and for whom the Demerged Company is making contributions to the government
provident fund, the Resulting Company shall stand substituted for the Demerged Company, for all
purposes whatsoever, including relating to the obligation to make contributions to the said fund in
accordance with the provisions of such fund, bye laws, etc. in respect of such employees.
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Pending the transfer as aforesaid, the provident fund, gratuity fund and superannuation fund dues
of the employees would be continued to be deposited in the existing provident fund, gratuity fund
and superannuation fund respectively of the Demerged Company.

PROCEEDINGS

If any Proceedings by or against the Demerged Company be pending, in relation to or in connection
with the Demerged Undertaking, on the Effective Date 2, the same shall not abate, be discontinued
or be in any way prejudicially affected by reason of the transfer and vesting of the Demerged
Undertaking or of anything contained in the Scheme, but such Proceedings may be continued,
prosecuted, defended and enforced by or against the Resulting Company in the same manner and to
the same extent as it would or might have been continued, prosecuted and enforced by or against
the Demerged Company as if the Scheme had not been made. On and from the Effective Date 2, the
Resulting Company may initiate any Proceedings for and on behalf of the Demerged Company for
matters relating to or in connection with the Demerged Undertaking. The Resulting Company shall
have all Proceedings initiated by or against the Demerged Company with respect to the Demerged
Undertaking, transferred into its name and to have the same continued, prosecuted and enforced by
or against the Resulting Company to the exclusion of the Demerged Company.

SUB-DIVISION OF EQUITY SHARE CAPITAL OF THE RESULTING COMPANY

As an integral part of the Scheme, and, upon the effectiveness of Part Ill of this Scheme, the face
value per equity share of the Resulting Company shall be sub-divivded from Rs. 10/- to Re. 1/-,
without any further act, instrument or deed on the part of the Resulting Company, such that upon
the effectiveness of Part Ill of this Scheme, the authorised share capital of the Resulting Company
shall be Rs. 510,00,00,000/- (Rupees Five Hundred and Ten Crores only) comprising of
509,95,00,000 (Five Hundred and Nine Crores and Ninety Five Lacs) equity shares of Re. 1/- (Rupee
One only) each and 50,000 (Fifty Thousand) preference shares of Rs. 10/- (Rupees Ten only) each.
Clause V of the Memorandum of Association of the Resulting Company shall, upon the effectiveness
of Part Ill of this Scheme and without any further act or deed, be replaced by the following clause:

“V. The Authorised Share Capital of the Company is Rs. 510,00,00,000/- (Rupees Five Hundred and
Ten Crores only) divided into 509,95,00,000 (Five Hundred and Nine Crore and Ninety Five Lacs)
equity shares of Re. 1/- (Rupee One only) each and 50,000 (Fifty Thousand) preference shares
of Rs. 10/~ (Rupees Ten only) each.”

It is hereby clarified that for the purposes of Clause 16, the consent of the shareholders of the
Resulting Company to the Scheme shall be deemed to be sufficient for sub-division of the equity
share capital of the Resulting Company and no further resolutions under the applicable provisions
of the Act would be required to be seperately passed.

The Resulting Company, upon the effectiveness of Part Ill of this Scheme, shall file the requisite
form with the Registrar of Companies, Gujarat, and pay necessary fees in respect thereof, if
required, for sub-division of its equity share capital.

CONSIDERATION

Upon the effectiveness of Part Ill of this Scheme and in consideration of the transfer and vesting of
the Demerged Undertaking into the Resulting Company pursuant to provisions of this Scheme, the
Resulting Company shall, without any further act or deed, issue and allot to each shareholder of
the Demerged Company, whose name is recorded in the register of members and records of the
depository as members of the Demerged Company, on the Record Date 2, 1(One) equity share of
Re. 1/- (Rupee One only) each of the Resulting Company credited as fully paid up for every 1 (One)
equity share of Re. 1/- (Rupee One only) each held by such shareholder in the Demerged Company
("Resulting Company New Equity Shares”).

The Resulting Company New Equity Shares to be issued and allotted as provided in Clause 17.1
above shall be subject to the provisions of the Memorandum and Articles of Association of the
Resulting Company and shall rank pari passu in all respects with the then existing equity shares, if
any, of Resulting Company after the Record Date 2 including with respect to dividend, bonus
entitlement, rights’ shares’ entitlement, voting rights and other corporate benefits.

In case any shareholder's shareholding in the Demerged Company is such that such shareholder
becomes entitled to a fraction of an equity share of the Resulting Company, the Resulting Company
shall not issue fractional share certificates to such shareholder but shall consolidate such fractions
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and issue and allot the consolidated shares directly to a trustee nominated by the Board of the
Resulting Company 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 in its sole discretion decide and on such sale, shall pay
to the Resulting Company, the net sale proceeds (after deduction of applicable taxes and other
expenses incurred), whereupon the Resulting Company shall, subject to withholding tax, if any,
distribute such sale proceeds to the concerned shareholders of the Demerged Company in
proportion to their respective fractional entitlements.

The Resulting Company New Equity Shares to be issued pursuant to Clause 17.1 above shall be
issued in dematerialized form by the Resulting Company, unless otherwise notified in writing by the
shareholders of the Demerged Company to the Resulting Company on or before such date as may be
determined by the Board of the Demerged Company. In the event that such notice has not been
received by the Resulting Company in respect of any of the shareholders of the Demerged Company,
the Resulting Company New Equity Shares shall be issued to such shareholders in dematerialized
form provided that the shareholders of the Resulting Company 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 the Resulting Company has received notice from
any shareholder that the Resulting Company 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 the Resulting Company, then the
Resulting Company shall issue Resulting Company New Equity Shares in physical form to such
shareholder or shareholders.

The Resulting Company New Equity Shares issued and/or allotted pursuant to Clause 17.1, in respect
of such of the equity shares of the Demerged Company 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 the Resulting Company.

The Resulting Company New Equity Shares issued pursuant to Clause 17.1, which the Resulting
Company is unable to allot due to Applicable Law (including, without limitation, the non receipt of
approvals of Appropriate Authority as required under Applicable Law) or any regulations or
otherwise shall, pending allotment, be held in abeyance by the Resulting Company and shall be dealt
with in the manner as may be permissible under the Applicable Law and deemed fit by the Board of
the Resulting Company including to enable allotment and sale of such Resulting Company New
Equity Shares to a trustee as mentioned in Clause 17.3 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 the Demerged Company, in proportion to their entitlements as per the
process specified in Clause 17.3 above. If the above cannot be effected for any reason, the Resulting
Company shall ensure that this does not delay implementation of the Scheme; and shall, take all
such appropriate actions as may be necessary under Applicable Law. The Resulting Company and/or
the depository shall enter into such further documents and take such further actions as may be
necessary or appropriate in this regard and to enable actions contemplated therein.

In the event of there being any pending share transfers, whether lodged or outstanding, of any
shareholders of the Demerged Company, the Board of the Demerged Company shall be empowered
prior to or even subsequent to the Record Date 2, to effectuate such transfers in the Demerged
Company as if such changes in registered holders were operative as on the Record Date 2, in order
to remove any difficulties arising to the transferors of the shares in relation to the shares issued by
the Resulting Company. The Board of the Demerged Company shall be empowered to remove such
difficulties that may arise in the course of implementation of this Scheme and registration of new
shareholders in the Resulting Company on account of difficulties faced in the transition period.

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

The Resulting Company shall, if and to the extent required to, apply for and obtain any approvals
from the Appropriate Authorities including Reserve Bank of India, for the issue and allotment of
Resulting Company New Equity Shares by the Resulting Company to the non-resident equity
shareholders of the Demerged Company.
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The equity shares issued by the Resulting Company 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. The Resulting Company 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 Resulting Company New Equity Shares issued by the Resulting Company 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 the Resulting Company between
the Record Date 2 and the listing of the equity shares on the Stock Exchanges.

REDUCTION OF SHARE CAPITAL OF THE RESULTING COMPANY

Simultaneously, with the issue and allotment of the Resulting Company New Equity Shares by the
Resulting Company to the shareholders of the Demerged Company in terms of Clause 17 of the
Scheme, the equity shares issued by the Resulting Company to the Demerged Company upon
effectiveness of Part Il of this Scheme shall stand cancelled, without any further act, instrument or
deed. Such cancellation of the share capital of the Resulting Company shall be effected as a part of
the Scheme itself and not in accordance with section 66 of the Act. The order of the Tribunal
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.

ACCOUNTING TREATMENT IN THE BOOKS OF THE DEMERGED COMPANY

Upon the effectiveness of Part Il of this Scheme, the investment held by the Demerged Company in
the Resulting Company shall stand cancelled.

The Demerged Company shall account for the transfer and vesting of the Demerged 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 19.1 of the Scheme.

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

ACCOUNTING TREATMENT IN THE BOOKS OF THE RESULTING COMPANY

Upon the effectiveness of Part Ill of this Scheme, the shareholding of the Demerged Company in the
Resulting Company shall stand cancelled. Upon cancellation, the Resulting Company shall debit to
its equity share capital account, the aggregate face value of the equity shares held by the
Demerged Company in the Resulting Company which stands cancelled hereof.

The Resulting Company shall account for the transfer and vesting of the Demerged 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 20.1 of the Scheme.

CONDUCT OF BUSINESS BY THE DEMERGED COMPANY PERTAINING TO THE DEMERGED
UNDERTAKING UNTIL THE EFFECTIVE DATE 2

With effect from the date of approval of this Scheme by the respective Boards of the Demerged
Company and the Resulting Company, the Demerged Company undertakes to carry on the business
and activities pertaining to the Demerged Undertaking with reasonable diligence, business
prudence and shall not except in the ordinary course of business or without prior written consent of
the Resulting Company or as provided in this Scheme, alienate, charge, mortgage, encumber or
otherwise deal with or dispose any business or part thereof, provided that the Board of the
Demerged Company shall be permitted to enter into transactions for disposal of assets and/or
undertaking pertaining to the Demerged Undertaking, with third parties on arms-length basis.

With effect from the date of approval of this Scheme by the respective Boards of the Demerged
Company and the Resulting Company, the Demerged Company shall notify the Resulting Company in
writing as soon as reasonably practicable of any matter, circumstance, act or omission
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which is or may be a breach of this Clause 21.
REMAINING UNDERTAKING

The Remaining Undertaking and all the assets, liabilities and obligations pertaining thereto shall
continue to belong to and remain vested in and be managed by the Demerged Company.

All proceedings by or against the Demerged Company under any statute, whether pending on the
Effective Date 2 or which may be instituted at any time thereafter, and relating to the Remaining
Undertaking of the Demerged Company (including those relating to any property, right, power,
liability, obligation or duties of the Demerged Company in respect of the Remaining Undertaking)
shall be continued and enforced against the Demerged Company.

If proceedings are taken against the Resulting Company in respect of matters referred to in Clause
22.2 above relating to the Remaining Undertaking, it shall defend the same in accordance with the
advice of the Demerged Company and at the cost of the Demerged Company, and the
latter shall reimburse and indemnify the Resulting Company, against all liabilities and obligations
incurred by the Resulting Company in respect thereof.

If proceedings are taken against the Demerged Company in respect of matters referred to in Clause
22.2 above relating to the Demerged Undertaking, it shall defend the same in accordance with the
advice of the Resulting Company and at the cost of the Resulting Company, and the latter shall
reimburse and indemnify the Demerged Company, against all liabilities and obligations incurred by
the Demerged Company in respect thereof.

PART IV
GENERAL TERMS AND CONDITIONS
APPLICATIONS/ PETITIONS TO THE TRIBUNAL AND APPROVALS

The Parties shall dispatch, make and file all applications and petitions under sections 230 to 232 of
the Act and other applicable provisions of the Act before the Tribunal, under whose jurisdiction, the
registered offices of the respective Parties are situated, for sanction of this Scheme under the
provisions of Applicable Law, and shall apply for such approvals as may be required under Applicable
Law and for dissolution of the Transferor Company without being wound up.

The Parties shall be entitled, pending the sanction of the Scheme, to apply to any Appropriate
Authority, if required, under any Applicable Law for such consents and approvals which the
Transferee Company/Resulting Company may require to own the assets and/ or liabilities of the
Transferor Company/ Demerged Company pertaining to the Demerged Undertaking
and to carry on the business of the Transferor Company/ Demerged Undertaking.

MODIFICATIONS/AMENDMENTS TO THE SCHEME

The Parties (by their respective Boards), may jointly and as mutually agreed in writing:

(i) in their full and absolute discretion, assent to any alteration(s) or modification(s) to this
Scheme which the Tribunal 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 Parties or to
the matters set forth in this Scheme, and to do all acts, deeds and things as may be necessary,
desirable or expedient for the purposes of this Scheme;

(ii)  to give such directions (acting jointly) as they may consider necessary to settle any question
or difficulty arising under this Scheme or in regard to and of the meaning or interpretation 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 Applicable Law);

(iii) in their full and absolute discretion, modify, vary or withdraw this Scheme prior to the
Effective Date 1in any manner at any time; and

(iv) to determine whether any asset, liability, employee, proceedings pertains to the Transferor
Company and/or the Demerged Undertaking, or not, on the basis of any evidence that they
may deem relevant for this purpose.

Any modification to the Scheme by any of the Parties, after receipt of sanction by the Tribunal, shall

be made only with the prior approval of the Tribunal.
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25.
25.1.

25.2.

25.3.

26.

26.1.

26.2.

26.3.

26.4.

26.5.

27.
27.1.

CONDITIONS PRECEDENT

Part Il of this Scheme is conditional on and subject to certified copies of the orders of the Tribunal,
sanctioning the Scheme, being filed with the Registrar of Companies, Gujarat, having jurisdiction for
the Transferor Company and the Transferee Company in relation to Part Il of this Scheme.

Part Il of this Scheme is conditional on and subject to certified copies of the orders of the Tribunal,
sanctioning the Scheme, being filed with the Registrar of Companies, Gujarat, having jurisdiction for
the Demerged Company and the Resulting Company in relation to Part Il of this Scheme.

Other conditions precedent for this Scheme:

25.3.1. The Demerged Company having received observation letter/ noobjection letter from the
Stock Exchanges in respect of the Scheme pursuant to Regulations 11, 37 and 94 of the SEBI
Listing Regulations read with the SEBI Circular.

25.3.2. The Scheme being approved by the respective requisite majority of each classes of the
shareholders and creditors (where applicable) of the Parties in accordance with the Act.

25.3.3. The Scheme being approved by the majority of the public shareholders of the Demerged
Company (by way of 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 shareholder’ shall carry the same meaning as definied
under Rule 2 of the Securities Contracts (Regulation) Rules, 1957.

25.3.4. The Tribunal having accorded its sanction to the Scheme.

EFFECT OF NON-RECEIPT OF APPROVALS AND MATTERS RELATING TO REVOCATION /
WITHDRAWAL OF THE SCHEME

In the event of any of the said sanctions and approvals not being obtained and/or the Scheme not
being sanctioned by the Tribunal, and/or the order or orders not being passed as aforesaid on or
before 31st day of December 2018 or within such further period or periods as may be agreed upon
between the Transferor Company, the Transferee Company/Resulting Company and the Demerged
Company through their respective Boards, the Scheme shall become null and void and each Party
shall bear and pay its respective costs, charges and expenses for and/or in connection with the
Scheme.

The Transferor Company, the Transferee Company/Resulting Company and/or the Demerged
Company acting through their respective Board 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 the respective
parts to this Scheme could have adverse implications on the respective Parties.

In the event of revocation/withdrawal under Clauses 26.1 and 26.2 above, no rights and liabilities
whatsoever shall accrue to or be incurred inter se the Transferor Company, the Transferee
Company/Resulting Company and/or the Demerged Company or their respective shareholders or
creditors or employees or any other person save and except in respect 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 or in accordance with the Applicable Law and in
such case, each Party shall bear its own costs, unless otherwise mutually agreed.

Each part in the Scheme shall be given effect to as per the chronology in which it has been provided
forin the Scheme.

If any part of this Scheme is found to be unworkable for any reason whatsoever, the same shall not,
subject to the decision of the Transferor Company, the Transferee Company/Resulting Company and
the Demerged Company through their respective Boards, affect the validity or implementation of
the other parts and/or provisions of this Scheme.

COST, CHARGES AND EXPENSES

All costs, charges and expenses (including, but not limited to, any taxes and duties, etc.) of the
Parties, respectively, in relation to carrying out, implementing and completing the terms and

provisions of this Scheme and/or incidental to the completion of this Scheme shall be borne by the

Transferee Company/ Resulting Company.
kkkkk
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Annexure 2
VALUATION REPORT

B SR & Associates LLP

Chartorad Accountants

Bty Figes, Lesdha Ewcolus, Tobophono «F' (220 506 6300
Moo Mitly, Compoaind [ H W8 (2} 40405 B350
M. AL Jomshi Mang, Mahalaaml

M baai - 0 OTF

inefia

The Board of Directors

Adani Enterprises Limited

Adeni Housa, Near Mithakhali Circle,
Navarangpura

Ahmedabad - 380 009 (Gujarat)

18 January 2018

Dzar Sirs,

We refer to the engagement letter dated 11 January 2018 whereby Adani Enterprises
Limited {(*AEL"} has requasted B 5 A & Associates LLP {"BSA" or “Valuer” oF "us™ or
“we”] to recommend an oquity share entitiement ratio in connection with  the
proposed domarger of Gas Sourcing & Distribution Business ("Gas Business
Undertaking”, or aa defined herein) of Adani Enterprises Limited (*AEL", tha "Client”,
“Company”, or “You") and transfer to Adanl Gas Limited [“AGL") “Proposed
Demerger™ or “Transaction™) (together referred to ae “Companies”),

SCOPE AND PURPOSE OF THE VALUATION REPOAT

We understand that the Board of Directors of AEL propose 1o demerge Gas Business
Undoerlaking and transfer to AGL. This is proposed o be achioved by way of a
composita scheme of arrangement under Section 230 to 232 of the Companios Act
23 and other applicable provisions of the Companies Act 2013 *Proposed
Schema”). Under the Proposed Scheme, as consideration for the transer of Gas
Business Undertaking from AEL, the shareholders of AEL will be issued equity shares
of AGL

BSH has beon requasted by the Board of Directors of AEL to submit a lolter
recommending an equity share entitlemaent ratio, as at date of this report, in
connection with the Transaction. We understand that this Valuation Repert will ba
used by the Client for the above mentioned purpose only and, o the extent
mandatarily required under applicable laws of India, may be produced bafore judicial,
regulatory or government authorities, in connection with the Transaction.

[ i s

ARER Ie .
Vo, AT tmveied win L
[ETTY ¥ e my Aigumniliy. by T prguserd ©
o oy i |6 S misa e AAH BLH I, i Vg Wil -, "
S Dt b 0 bhader i arF

60



H S A & Associates LLP

The scope of our services is 1o arfive a1 the equity share entittement raio for the
aforesaid Transaction in accordance with genarally accepted professional stendards.

This Valuation Report is subject to the scope, assumptions, exclusions, limititions and
disclaimers detailed hereinafter. As such the Valuation Report is to be read in totality,
and nat in parts, in conjunction with the relevant documants referrad ta thersn,

SOURCES OF INFORMATION

In eonnection with preparing this Valuation Report, we have recelved the following
information from the management of the Companies (" Management”};

= Shareholding pattern of AEL, AGL and AGHL (defined herginafter) as on 31
December 2017,

= Interviews and discussions with the Management io augment our knowledge of
the aparations of the Companies:

¢ Dyaft Scheme of Arrangement recelved by Us on 12 January 2018;

= Other information, explanations and representations that were reqeired and
provided by the Managerment

= Such other analysis, review and enquires, a5 we considared necessary,

The Companias have been provided with the oppartunity 1o review the deaft report
texeluding the recommended equity share entitlerment ratio) as part of owr standard
practice o make sure that factual inaccuracies’ omissions are avoided in our final
repor.

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND
DISCLAIMERS

Provision of valuation opintons and consideration of the issues described Farein are
areas of our regular pragtice. The sarvice does nol represent accounting, assurance,
aceounting! tax due diligence, consulting or tax related services that may otharwise be
provided by us oF owr affiliates,

This Valuation Report, its contents and the results herein are specific to (i) the purpose
of valuation agreed as per the terms of our engagement: and (i) the date of this
Waluation Report and {iii} tha (atest available and envisaged shareholding pattarn of
the Companies and other information provided by the Management or tagen from
public sources till the 17 January 2018,

A valuation of this nature is necessarily basad on the information made availsble to us
8% of, the date hareof and the prevailing market conditions, if impacting the ompany.
Events occurring afier the date hereof may affect thizs Valustion Report and the
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assumptions used in praparing it, and we do not assume any obligation o update,
ravise or reaffirm this Valuation Repaort,

The recommendationis) rendered in this Valuation Report only represent our
recommeandation{s} based upon information received by the Companies till 17 January
2018 and other sources and the said recommandation(s) shall be considared to be in
the mature of non-binding advice, lour recommendation will however not be used for
adviging anybody to take buy or sell decision, for which specific opinion neseds to be
taken from expert advisors). Further, the determination of equity share entitlement
ratio is not @ precisa science and the conclusions arrived at, in many cases will be
subjective and dependent on the exercise of individual judgment. There is, therefora,
no indisputable single equity share entitlemant ratio. While wa have provided our
recommendation of the equity share entitliement rafio based on the information
available to us and within the scope and constraints of our engagemant, aliers may
hava a different opinion as to the equity share entitlement ratio of the equity shares of
AGL and Gas Business Undertaking. You acknowledge and agree that you have the
final responsibility for the determination of the equity share antitlement ratie 8t which
the Proposed Demerger shall take place and factors other than our Valuation Report
will need to be taken into account in determining the equity share entitlement ratio;
these will include your own assessment of the Transaction and may include tha input
of other professional advisors,

In the course of the valuation, we were provided with both written and verbal
information. In accordance with the terms of our engagemant, we kayve assimad and
relied upon, without independent verification the accuracy and complaeness of
inlormaticn maods ovailable to ws by the Companies. W lave ol ool ol 8 due
diligence or audit of the Companies for the purpose of this engagement, nor have we
independently investigated or otherwise verified tha data provided. We arae not legal
of regulatony advisors with respect to legal and regulatary matters for the Teinzaction,
We do not express any form of assurance that the financial infarmation ar other
information as prepared and provided by the Companies is accurate,

Cur conclusions are based on these assumptions and information given by on behall
of the Companies, The Management of the Companies have indicated 1o us hat it has
understood that any omissions, inacturacies or misstatements may materiylly affact
our valuation analysis’ results. Accordingly, we assume no respansibility for any
errors, incompletenass or insccuracies in the information Turnished by the Companies
and its impact on the Valuation Report. Also, we assume no respansibility fortechnical
infarmation (if any) furnished by the Companies. Nothing has come to our atention to
irddicata that the information provided was matarially mis-ststed’ incorract or would
mot afford reasonable grounds upon which to base the Valuation Report. We do not
imply @nd it should not be construed that we have verified any of the inbrmation
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provided to us, or that our inquiries could have verified any matter, which a more
axtensive examination might disclose.

In no event shall wa be liable for any loss, damages, cost or expanses rsing in any weay
from frauduleni acts, misrepresontations or willful default en part of the Companies,
thedr dirgctors, employoes or agents. In no circumstances shall the Rability of aValuer, its
partners, its directors or employees, relating to the services provided in connection with
the engagament Sai oul in this Valuation Aepaort shall excesd the amount paid 10 such
Valuer in respect of the fees charged by it for thess services.

Tha Valuation Report assumes that the specified Companies comphy fully with relevant
laws and ragulations applicable in afl its areas of oparations unless otherwise staled,
and that the specficd Companies will be managed in a competent and responsibio
manner. Further, except as specifically stated to the contrary, this Valuation Feport has
given no consideration to matters of a legal nature, including issues of legd title and
compliance with local laws, and litigation and other contingent labilities that are not
recorded in Period Balance Sheet of the Specified Companies. Qur conclusion of value
assumes that the assets and liabilities of the Specified Companies, reflected in their
respective latest balance sheats remain intect as of the Valuation Report date

This Valuation Report does not address the relative marits of the Transaclion as
compared with any other alternative business transaction, or other alternatives, or
whether or not such altematives could be schieved or are available,

The fee for the Engagement is not contingent upan the results of the Valuation Repon,

We owe responsibility to the Board of Directors of AEL which have retained us, and
nobody else. W will not be liable for any losses, cleims, damages or liabilitias arising
out 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 Report. This Valuation Regor is not
@ substitute for the third party’s own due diligance’ appraisall enquiries/ independent
advice that the third party should undertake for his purpose. It is understood that this
analysis does nol represent a faimess opinion,

This Valuation Report is subject to the laws of India.

Meithes the Valuation Report nor ils contenis may be referred 1o or quoted in any
rogistration  statement, prospectus, offering memorandum, annual repart, loan
agresmant or other agreement. Further, It cannot be used for purpose other than in
connaction with the Transaction, without out prior consamt. [0 agddition, this Yaluation
Report does nat in any manner address the prices at which equity shares will trade
following consummation of the Transaction and we express no opnicn or
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recommendation as to how the shareholders of ather Company should vole at any
shareholders' meoting{s) to be hald in connection with the Transaction.

BACKGROUND OF THE COMPANIES

Adani Enterprises Limited

Adani Enterprises Limited, together with its subsidlaries, primarily engages in the coal
mining and trading; ol and gas exploration; gas sourcing and distribution; and edible
oil and agro commadities busingsses in India and internationally. The company was
foundsad in 1988 and is based in Ahmedabad, India.

AEL also carries on business of sourcing and trading of natural gas and sourcing
varicus spare pars required for city gas distribution related infrostructure through its
division which iz termed as Adani Gas Undertaking for the purpose of the Trainsaction,

The equity shareholding patiemn of AEL as on 31 December 2017 is given balow:
AEL equity shareholding as on 31 December No of Sharess % Holding

823,963,481
275,846,602
1.099,810,083 |  100.00%

Promoter and Promoter Group

AFace vahar A 1 tach
Saurce: BSE and Managevent bnlarmation

The equity shares of the AEL are listed on BSE Limited ("BSE”) and the Mational Stock
Exchange of India Limited [(*NSE") The secured redeemable non-comvertible
debentures issued by AEL are listed on the wholesala debt market segment of BSE,

Adani Gas Holdings Limited

Adani Gas Holding Limited ("AGHL") is holding company of AGL and holds 100 par
cent of the AGL along with its nominees. AGHL, in turn, is an indiract wholy cwned
subsidiary company of Adani Enterprises Limited.

Thix equity shareholding pattarn of AGHL as on 31 Decembar 2017 is given below-

AGHL shareholding &g on 21 December 2017 Mo of Shares® o sharehalding
Mahaguj Power LLP along with its nomineos 25,600 51.00%
| Adani Tradewing LLP - 24,500 49.00%, |
Total | 50,000 100.00%

¥ ace vales VR 10 pech
Sourroe Mansgemasnf

In addition to the above, AGHL has issued and allotted compulsorily convertibla
prefarence shares (“CCPS”) 1o AEL. Detalls provided balow:
,5_?:

|"lr '\'-'r."-
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AGHL CCPS holders as on 31 December 2017 Mo of Sharess
| Adani Enterprises Limited
| Total I
AFgce valwe NP 10 each
Saireg Managdemant

& shamholding
_1-|_]ﬂ.ﬂil".-i, |
| 233,600,000 [ 100,00% |

AGL

Adani Gas Limited is engaged in the distribution of natural gas to domestic
congumers, industries and commercial astablishments, The eompany also distributes
compressed natural gas for transportation purposes, It has gas distribution networks
in Ahmedabad and Vadodara in Gujarat; Faridabad in Haryana; and Khura in Uttar
Pradesh. Tha company was foundad in 2004 and is based in Ahmedabad, india. AGL
operates as an indirect wholly owned subsidiary of AEL

The equity shareholding pattern of AGL as at 31 December 2017 is as follows:
AGL aquity shareholding as on 31 Mo of Shares?

December 2017 % shamholding
| ddani Gas Holdings Limited along with its
| nomingas

Total
A Face vahuw INR 10 awch
Souroe: Managoman

100.00%
100.00% |

256,742 040

256,742,040 |

Gas Business Undertaking

The aforesaid businesses of trading, seurcing and distribution of gas and sourcing of
spares requirgd for city gos distribution related infrastructure carmied ou by AEL,
gither itsell or through its wholly owned subsidiary are togsther referred 1 as *Gas
Sourcing and Distribution Business™ or “Gas Business Undedaking™, In other words, it
includes Gas Trading Undertaking as defined above, and 100 per cent staka of AEL in
AGL [on completion of Step 1 mentioned below).

BASIS OF TRANSACTION - PROPOSED SCHEME

The Transaction contemplates the demerger of Gas Business Undertaking from AEL
and transfar 1o AGL pursuant 10 the Proposed Schema. The Proposed Scheme will
include the following steps:

Step 1: Amalgamation af AGHL with AGL

Under Step 1, AGHL which is parent company of AGL will be amalgamated with AGL.
As congideration for the amalgamation of AGHL into AGL, AGL shall issue shares to
shareholdars of AGHL. As & result of this, the resultant sharsholding of AGL will be as
fiooll cvvmess:
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Mo of Shares*

Resultant shareholding of AGL e -;hilru-|'|r;!|'_l|.|1[4

Equity share capital

Mar.-l Emnterprises Limitad along with its 273,600,000 100.00%
NnomMiNces

Total 233,600,000 T100.00%
Preference share capital

Mahaguj Power LLP along with its nominees 25,500 51.00% |
Adani Tradewing LLP 24,500 49.00%
Total 50,000 100.00%:

AFace wake IR 10 each
Sourow Manggemint

Step & Transfer and vesting of Gas Business Undertaking from AEL into AGL

Under Step 2, Gas Buginess Underlaking, as defined above, will be demerged from
AEL and will be transferred to AGL. As a part of the Proposed Scheme, the face value
par aquity shara of AGL shall be sub-divided from INR 10 1o INR 1.

As 8 consideration, equity shares of AGL will be issued and allatied to he equity
sharcholders of AEL

BASIS OF EQUITY SHARE ENTITLEMENT RATIO
As 501 oul abowve,

* As on 31 December 2017, the issued, subscribed and paid up capitsl of AEL
congists of 1,099,810,083 fully paid up equity shares of face value INR 1 sich,
«  AGL is indirectly a wholly owned subsidiary of AFL.

We understand that in consideration of the demerger of the Gas Business
Undertaking, AGL proposes to issue 1 equity share of face value INR 1 each of AGL for
avery 1 equity share of face value INR 1 each hald in AEL, being the considsration of
the transfor and vesting of the Gas Business Underiaking.

In case any shareholder's equity holding in AEL is such thal such shareholder
becomes entitled to a fraction of an equity share of AGL, the same will be ireated as
per relavant provisions of the Proposed Schame,

Based on the aforementionad and that upon demarger, the set of shareholders and
halding praporion being proposad for AGL s identical to that of AEL, the benaficial
economic interest of the egquity shareholders of AEL in AGL will remain sane at the
time of the Proposad Transaction.

We believe that the abowve shara entitlernent ratio is fair and reasonable considering
that all the shareholders of AEL are and will, upon demerger, be the ultimatle
sconomic benaficial owners of AGL and in the same ratio (inter sel as they hald
shares in AEL, as on tha record date to be decided by Management of AEL in tha
Proposed Schame. .
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Our Report and share entitierment ratio is based on the envisoged equity share capital
structure of AEL, AGHL and AGL as mentioned sardier in this Report. Any variation in
the equity capital structures of AEL, AGHL and AGL apart from the above mentioned
Froposed Schema may have material impact on the share entitlement ratio.

Respectfully submitted,

For B 5 R & Associates LLP
Chartared Accountants
Firm Registration Mo: 116231W

i

Dated: 18 January 2018

Page 8 of &
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Annexure 3
FAIRNESS OPINION

IJM FINANCIAL

STRICTLY CONFIDENTIAL
larurery 18, 2008

Thie Boand of Directars.

Adani Knterprises Limited

Adani Dlouse,

Mear Mithakhall Circle, Naveangmira
Akmedabad - 180 (9, Gujara, India

Laadies ¢ Gonliemen:

W refer 1o the engagement hates dated Dsiuary 9, 2008 Enpapement Letber™) whereby Adani
Enterprises Liniiisl {“Demenged Company™ or “AEL" or “Company™) has engaged JM Financial
Instivudammal Securitkes Limined (“0M Financia ™), inter adls 1o provide a fadmess opinkm o Qe
Company on he valuweon report dmed January 18, 2008 (“Valuation Repasrt™) ismed by B S R
Associntes & LLP {the “Yalier™) for the peoposed demierger of the Demerged Undertaking oy
defined below) of AEL amd mransfer of the zame o Adani Gias Limited (“Trmnsferee Company ™ or
“AGLY or "HResulting Company ™), viide a scheme of armungement under the provisions of Socliony
23 o Section 232 ond other applicable provislona of the Companies Acl, W13 [“Proposed
Scheme”),

Company Background aml PFurpose

Adani Gas Hoklings Limited (“Tronsferor Compuny ™ or “AGHL"} was incorporased on Agrust 75,
2000 ax Mundra LNG Limited, o public company under the Companies Act 1956, Ty noane was
changed to Adani Gos Holdings Limitcd as of March 13, 2007, ACHIL s the habding company of
AGEL and bolds F00% of the paid-up share capital of AGL dlong with s pominess. The entire shane
cagrital of AGHL b indirealy beld by the Demerpged Company.

AGL = 8 wholly ewned subsudiory of AGHL incosparated under the provisions of the Companics
Act, 2003 prd is engaged in the business af supplying fiped Manmal Gas o hoosehold, commencinl
and mdustral consumcrs and Compressed Matural Cixs { SCRG ) for vse in pntomobiles,

AFL i a public Timited company incompornited under the Companies Act 1956, Tlw Coinpiny i, bater
alia, engiged in the busaness of sourcing and trling in natural ges aml spurcing vosous spancs
renpired for city gas distribution related infrastruciure. The equity shares of the Comgreny are listed on
the BSE Linned (“BSE™) and the Mational Swek Exchange of lodia Limited ("MSE”™ sd topather
wiith the BSE, the “Sock Exchanges")L

Without any prajudice jo he definilion siaied im the Propased Scheme, the Demerged Underaking is
proposcd o inelude the bisiness, sssens, Habalities, etc, pertining to Gax Sourcing and Distribution

AW Ananclal insfilulonal Secwiies Uimiled

Cemparc b KMriify Musribin © LSS TR20H | PO SPLCTARSTD !
Ofice: 7 Floo, Cneigry, Appaaahob Moraine Mo, Piobiaxon, Moo 400 025,

To#91 22 4400 3030 F 91 79 S50 3330 wiw'w pmill.com
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Husiness in AEL and sholl inclode the Demerged Company®s strolegic invesiment i the Transferes
Company as on the elfectivencss of Pan 1 of the Sclieme (“Demerged Underiaking ™),

e Company has appoanted the Valuer to determine e Slare Entidlement Batio (as delined below)
ancl his in terms of the Engagensent Letter requested us (o examine the Valuation Reportisssed by the
Waluer and otler nelatied information provided by the Company and 15500 our idepoendimt opinion ms
o the faimess of the Share Entitlemeon Ratio (“Fairness Opinian™) 0z per the reguirements of the
SER corgulor wo. CPIVTMLMCTRZ201 721 daved March 16, 2007 and subsequent amenducnts thereto
{(“SEBI Circulnr™).

All verms oot specifically delined in iz Faimess Opinion shall carry the sumne mcaning a3 in e
PFroposed Schemc.

Briel Backgronnd of ithe Proposed Selicme

Part 11 of thie Progesed Scheme provides for *Amalgamation of AGHL with AGL" and Pam 11 o the
Proposed Scheme provides for *Demicrger of the Demerged Underinking”.

A lasmat o of ACHL with AGE

Mg per the Progosed Scheme, upon the effectivencss of Part 11 of the Scheme and in comsideration of
e amalgamation of ACGHL with AGIL,

i, all e egquity shares sssued by AGL and held by AGHL shall stand cancelled;

b, AGL shall, issue and allod w each compulzsonly convertible preference sharcholcer, 1 (Owic)
equity share of Bs, 100 (Rupecs Ten only) cach of AGL for overy | (One) compulsorily
eonvertilibe preference share of R 105 (Rupees Ten only) each held by such wompulsorily
convertibile preference sharcholder (“New Equity Shares™);

o AL shall, issue and allod to eoch cquity sharcholder, | {Oned Redoemable Preferayee Slare of
B 108 (Rupees Ten only) ench of AGL for every | (One) equity share ol Rs. 10V-{Rupees Ten
winky ) each held by such equity sharelwolder

. Upon the New Fouity Shares and Preference Shores in AGL issued and alloted by 1, ihe oquity
shares amd the compulsorily convertible preference shanes of AGHL sliall be decmedio hnve been
mutomatically concelbed md be of no elfec

Dreangrger ol the Demerged Undenaking

As per the Proposed Scheme. upon the effectivencss of Part 11 of the Scheme. ihe fice value per
coquity shoare of AGL sholl be subdivided from Rz 10 w0 Re 1. v consuberation of the ensier wd
vesting of the Demerged Undeaking into the Resulting Company, the Resulting Conpany shall,
isane and allot o cach sharcholder of the Demerped Company, | (One) oquity shae of Re. 1/-

\-
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{Rupee One only) each held by such shareholder In the Demerged Company ("Share Entitlcmeni
Hatin™).

As per the Proposed Scheme, the proposed transaction s expected to result in reduction of managerial
over g and reduction in multiplicity of legal and regulatory complinnees.

Furiher, the proposed iransaction is ako expected o result in greater focus to the operation of the Gas
Sourcing and Distnbution Business and would create enhanced value for sharcholders,

Souree of Informaticm

For the apid examination and for armiving at the opinion s&i forth below, we have recaived:

I, Walustion Report msued by the Vialueer;
2. Dhenfi of the Proposed Scheme;
3. Necessary confirmations (rem the representatives of AEL and its subsidinries ¢ aifiliates,

Scope Limitztinns

We have assunsed and relicd upon, withoot independent verification, the tecurncy and cxmpletensss
of all information that was publicly available or provided or otherwise made nvailabde © us by the
Company for the purposes of ihis Faimess Opinion. We express no opinion snd accosdingy aceept no
responsibility with respect to or for such information, or the assumptions on which it b based, We
bave nof assumed any obligation 1o conduct, nor have we conducted any physical inspesiion or 1ille
verification of the properties o Gicilities of the Company and nelther express any opinion witlh respoct
theretn nor acoept any responsibility therefore, We have il made any independent salsation or
appruisal of the assets or liabilities of the Company, nor have we been Rumished with any such
appraizals. We have not reviewed any internal management information statenents or any non-pablic
reports, sl instcad. with your consent, have relied upon information that was publicly wailable or
provideid or otherwise made availablbe o us by the Company for the purposes of this Fairmss Opinion.
Wi are not experts in the evahstion of lagation or ofher nciual or threatened claims and sccondingly
we have nof evalimbed any ligation or other actual or threatened clalms. In addition, we have
assumed that the Proposed Scheme will be approved by regulatory authorities and that de Proposed
Scheme will be consummated substangially in accordance with the terms set Forth in the Proposed
Scheme., We have assumed that there are no other contingend linbtlitles or eircumsiaice: that could
materially affect the business or financial prospects of the Company, other than those disdased in the
Information provided or considered in the Proposed Scheme,

We understand that the management of the Company, during our discussion with them, would have
drawn our attention o sll such informntion and matters which may have i Empact on our imndysis and
opiion. We have asamed that in the course of obtaining necessary regulniory or other consents or
approvals for the Proposed Scheme, no restrictions will be imposed or there will be o delivs that will

N~
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live a material adverse offoct on the benefits of the Proposed Scheme thmt may have been
contemplaied, Cur opinion i3 necessanly bazsed on Dinacial, cconmmie, marker and sther conditions
s they currently exist and an (e information made available o us as of the date begeel 11 should be
underatedd ilat alilwugh subseqent developrmients may affect this opinion, we o 001 lave oo
obsligation 1o update, revise or reafTiom this opinion. [n armiving ol oar apinson, we were pol aithorized
fo solicit, and did oot solicil, interest from any pamy with respect 1o the acquisiton, business
combanation or other extmordinery transsction invelving the Company or any of iis asses, nor did we
nepotinte with any other purty in this regand.

In ihe grdinary course of business, the M Funancinl growp is engaged in securities trading, securities
brokerpe and investment setivities, as well a5, providing investment banking and investmeni
advisory services. In the ordinary course of its trading, brokerage and financing astivities, any
member of the JM Financial group may ot any time hold long or short positions, and moy trade o
otherwise offeet ransactions, for #s oo sccount or the accounts of customers, in d:bl or equity
sgcurifies of senior loans of any company that may be ivolved in the Proposed Scheme,

We express oo opinion whatsoever and moke no recommendation s all a5 o Uk Compnny™s
umiderlying decision o effect the Proposed Scheme or as to how the hobders of equity shares o
secured or unsecured encchiiors of Company shoulld vole ot their respective mectings bield i
connection with il Proposed Sclicine, We do ool express and should not be deemed 10 lave
expressed any views on any othier terns of the Proposed Scheome. We also express no opinion, and
aceordingly, sceopt o responsthility for or s 1o the price o which the eoquity shares of Company will
Irkide fellowing the anneuncenen! of the Proposel Scheme or s to the Guancial perfomance of the
Company following the consummmtion of the Proposed Scheme. We express no opinion slaisoever
ansl make ne recommendations af all (and accerdingly take no responsibilityd as 1w whether
shureholders /investors should buy, sell or hold any stke in the Company or any of its rlated parics
{ hodding company ¢ subsidiary fassociates eiol,

Conelusion

We understand that the ceonomie inverest of the shareholders of ABL in AGLL pre demerser confinues
ber remiain the s post the demenger. Based on our examination of the Valuation Regweet, sucli other
information / underakings ¢ representations provided oo us by the Company and out indeperndent
analysis and evaluation of such informotion and subjoct 1o the scope limitations: s mentioned
hercinabove and (o the best of our knowledpe and belicl, we are of the opinion th ke Slare
Entitlement Ratie of Eswinee ol | {Chie) eapuity share of [ee value of Be 1 by AGL Tor every | (One)
copuily share ol AEL of face value of Re 1 is fair.

Distribution of the Falrmess

The Faimress Opinion is addressed o the Board of Directors of the Company solely for the purpose of
providing them with an independent opinion on the firmess of the Valuation o deternined by the

S
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Valuer 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 authorities
under SEBI Circular and/ or the Companies Act, 2013. The Faimess Opinion shall not be disclosed or
referred to publicly or to any other third party, other than as required by Indiar law (in which case you
would provide us a prior written intimation) without our prior written consent. The Fairness Opinion
should be read in totality and not in parts. Further, this Faimess Opinion shoud not be used or quoted
for any purpose. If this Faimess 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
consequences thereof, In no circumstances however, will IM Financial or its directors, officers,
employees and controlling persons of JM Financial accept any responsibility er liability including any
pecuniary or financial liability to any third party. Neither this Faimess Opinion nor its contents may
be referred to or quoted to / by any third party, in any registration statement, prospectus, offering
memorandum, annual report, loan agreement or any other agreement or decuments given to third

ptrties.
¥ours truly,

For JM Financial Institutional Securities Limited
i

'|¥; LW
h&miaﬂ Signatory
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Annexure 4
OBSERVATION LETTER FROM BSE

sl rel T Pl

DCSIAMALIACTHAITIDERIZ0NT-18 March 20, 2018

The Company Secretery
ADANI ENTERPRISES LTD
Adani House, Shiimali Sociaty,
hicar Mitraihali Cincie Six Foads,

Wie afe in feceipt of Draft Schems of Arangemant amorsg Adand Gas Holdings Lmied snd Adasd Gas Limised
ang Adand Eriorprises Limsed Mled ot reguinmd under SEBI Circutar Mo CPOVINLACERZ017721 dafed Wanch 10,
2017, SEM vide s letier daled March 30, 2018, has inier ale geen B following corrmentia) on e drad
nchierme o ATangamsn

= “Company shall easusre that imformatien, i any, submitted by the Company, after llling the
achame with the stock sxchange, from the date of receipt of ihis lotier s displayed on the
wabaites of th lated campany.”

»  “Company shal duly comply with various provislons of the Ciroslars.”

# “Company s advised that the ohservations of SEBUSicck Exclangas ahall be incorporated in
the petilon ta be filed Belore Mational Company Law Trbunal [(NCLT) and the conpany |
abliged to bring the observations to the nolice of MCLT."

= YIS Do e nobed that the petitions ane liked by the company belore NCLT after processing and
communicalion of commenia‘obssrsations on draft scheme by SEEVstock sxchangs. Hince, the
fmﬂ‘mmhmmmmﬂm“umﬁtmﬂmimﬂd
Compandes Act. 20413 to SEBI agaim for its comments | obsprvations | represaniaticng.™

Accordingly, basad on aloresnsd comment caned by SEB, the company i hareby sdhissd

= Te provide additonal information, if any, (93 stsled above) mlong waih mrious documens o the
Emmmwmwmmﬁmmm

«  To ensure thal additonal informaton, i any, (as siafed slomsaid) along with warious docunards o
desamsraied an ther (comparry) websin

v To ey comply wilhy warious. provisions of the aroulans

in igrd of e Bbowd, we fiidry advise U we huee fo adverss obasvvabiona wih lmaed referencs io thooe
wmlmm-wﬂnﬁ mwmwmgm
Agresmand, 30 kS D anable the compary 1o Sl T sihenmie s Hon'ble NCLT. Further, where appiicmie in the
iwmmﬂmmmhmwhwnymmmmmmwgm
acherr, |t shall diaclose infemmation pbowt uniisted companees. invobead i the formal proscribed for abrdgesd
PEoapaciis i Specihed in iha ciroular dated March 10, 2017

wmmummﬁauﬂmﬂﬁnmudmﬂmmmuﬂ:mmmmnm
1 2b) of the Securites Cordract (Regulabon) Rules, 1657 and complisncs 'wilh the ricairoments of S5
choytar Moo CROVDILMWCIRA200 T doted March 10, 2017, Furited, Adanl Gas Limsed shall comply with SER

Act, Ruies. Regniniiona, directons of the SEE amd any ciber and Fules, B Y
: iy sinhdary suthority yalram, and

‘w
S&P@ BS B5E Limmed (Foammerty Bty Sind s Daoruegs Lid ____,-'"J"-
Regritrred CHlen | Pioter 25 0 ] Towere, el Sareat. Hod S00000 '
Toerl T3 073 | MUY By perpconmibibsstalasom muﬁ\
SENSEx Fprd JiE ety Porrder Iﬁ.rlzlﬂrh-|1_3‘1=ﬂ:_!5}|# ¥

_\_-F_
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EXAORIENRCE THE REW

The Company shall Rfill the Exchangss cilais for kabing tha secufibes of such company and siso comply weth
other spplicatle sishdary requitermenis. Mawever, hmdmumﬁuwndndmﬂmm
the Exchange. In addbion to iha abowe. tha lising of Adani Gas Limied pursuard to the Schome of Arangaerien
shal ba subpect o SERI speroval and the Comparry satisfying the inllowing conditons:

1 To subsmit the fnhemadion Memcrmandum containing all the nformabon about Adan Gas Liviéed in line
wath the dacloaure requiremaents apphcable for putli Bases with BSE, lor making the same rvailable to
thets pribas Thiough thee weabsibe of fhe Exchange. Further, the company s also sdvised 10 maks the same
avimlabie 10 the pubiic throwgh its. websie

2 To peblah an adverimement in the nowspapers contaning 8l ha @nformadion of Adanl Gars Limited in
Erep wth the datssls. regueied &6 péd e afcrsdasd SEBI croular mo. CROMHLACIRVZ01 721 deled March
1 2017 The pdveitsemend should orew a specihc meorence fo e sloresaid information
Memorandum available on e wabails of e cormpany e wel as BSE

A Todacloss all the maierial mlermadan about Adar Gas Limited on a conbruous bass so a8 1o make
e game pubhic, in sddibon B0 the requirements d any, specified in Listng Agresment for dacioaies
wooul the subsidinres

4, The foligweng provisons shad be incarpoested in ihe scheme:

i “The shares alioficd porsuant o the Scheme whall reman frozen i the deposidory sysiem Bl
IsEng/racing PerISSion i gren by the desigrated siock exchangs.”

[ “Thene shall be mo changs o he shamholdng patter of Adan Gas Limied botwesn the mcord dale
aned the ksting which may affect the stalus of this approval

Furifar you are aisa advised to bring the conlents of this letier do the rotice of your shassholders, ol relevant
muifcrities: as deamed B, snd a0 in poo BHEICANGA Tof Baprtll of tha scheme of Armangement.

Rindy rmole that s reguied  under Regulabcn 373} of SEBI (Usling Otdgalions and Sackosure
Requiremants) Regulabons, 2045, the valldity of this Observation Lettor shall be Six Months from the date
al ihia Letter. wihih which the scheme shall be subsmsSed bo tha NCLT

Thet Exchange roserves its right 10 withdrine i 'No sdverse sbasrvabion” ot any stsge & the nformation yubmitied
WhEMHMHHmJWIMFMIHNEMﬂMM
lrws and Regulatons of the Eschangs, Listing Agresmanl  GuideiveuRegulations Bsued by staiutony

mwmm:mmm«:mhmtmmﬁwm“m
FRGUERETaAS

Yours tnthity,

s a p@ BSE BSE Lanied [Forireaty Tepromy Str £ et L)ed )
Pepsbered Tl | Faomw 20 F | Towasrs Dialal Tt Il..i'uu-wm N
LSRR L ] LU NGRLECET ¥
SENSEX  Corimerte et Numinc 8710 W IO C AR
S _—fﬁ' =) F e
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Annexure 5
OBSERVATION LETTER FROM NSE

NATIONAL STOCK EXCHANGE
OF INDIA LIMITED

Ref: NSE/LIST/14942 March 20, 2018

The Company Secretary & Sr. Vice President (Legal)
Adani Enterprises Limited

"Adani House" Shrimali Society

Near Mithakhali Six Roads, Navrangpura,
Ahmedabad - 380009

Kind Attn: Mr. Jatin Jalundhwala
Dear Sir,

Sub: Observation letter for Composite Scheme of Arrangement among Adani Gas
Holdings Limited and Adani Gas limited and Adani Enterprises Limited and their
respective shareholders and creditors.

This has reference to Composite Scheme of Arrangement among Adani Gas Holdings Limited
and Adani Gas limited and Adani Enterprises Limited and their respective shareholders and
creditors submitted to NSE on January 19, 2018.

Based on our letter reference no Ref: NSE/LIST/36516 submitted to SEBI and pursuant to
SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, SEBI has vide letter dated
March 20, 2018, has given following comments on the draft Composite Scheme of
Arrangement:

1. Company to ensure that additional information, if any, submitted after filing the scheme
with the Stock Exchanges, shall be displayed from the date of receipt of this letter on
the website of the listed company.

2. Company shall duly comply with various provisions of the circulars.

3. 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.

4. It is to be noted that the petitions are filed by the Company 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.
1.

Based on the draft scheme and other documents submitted by the Company, including
undertaking given in terms of regulation 11 of SEBI (LODR) Regulation, 2015, we hereby
convey our “No-objection” in terms of regulation 94 of SEBI (LODR) Regulation, 2015, so as
to enable the Company to file the draft scheme with the National Company Law Tribunal.

However, the Exchange reserves its rights to raise objections at any stage if the information
submitted to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any

Regd. Office: Exchange Plaza, Plot No. C/1, G-Block, Bandra-Kurla Complex, Bandra (E), Mumbai 400 051, India
CIN: U67120MH1992PLC069769 Tel: +91 22 26598235/36 , 26598346, 26598459 /26598458 Web site: www.nseindia .com
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Continuation Sheet

contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement, Listing
Regulations, Guidelines/ Regulations issued by statutory authorities.

The validity of this “Observation Letter” shall be six months from March 20, 2018, within
which the Scheme shall be submitted to the NCLT.

Yours faithfully,
For National Stock Exchange of India Limited

Kautuk Upadhyay
Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following
URL http://www.nseindai.com/corporates/content/further issues.htm

IE Thay Clorperaeny m. Degrialy S

Ty Mool RO Lips gy
D T, Mo 3 J0748 16813 18 851

Locaton MSE
Hegd. OfMboe; Exchangse Plara, Piod do. CF), CeHlock Bamdrm-Romis © -@ NSE E b Mol G0k 051, Gl

CIN: U7 L20MHIPOIPLOOSOTEY Tel +8] 13 2650E335 36, 6508306, T65050 00 26908158 Web site www Ieeindia com
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Annexure 6
COMPLAINT REPORTS SENT TO BSE AND NSE

adani

13" Fabruary, 2018

1o,

The General Manager,
Departmont of Corparate Servicoes,
BSE Limited,

P.J, Towers, Dalal Stroet,

Mumbal = 400 007,

Sorip Code: 512509

Sub: Application for grant of approval under Regulation 37 of the SEBI (Listing
Obligations and Disclosure Regquirements) Regulatiens, 2018

Ref: Complaints Report os per SEBI Clreular ne. CFD/DIL3/CIR/Z017/21 dated
Maroh 10, 2017

Daar Sir,

This Is in reference to our application under Regulation 37 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 for the propased
Composite Scheme of Arrangement amang Adanl Gas Heldings Limited (AGHL)
and Adanl Gas Limited ('AGLY and Adanl Enterprises Limited (AEL) and thelr
respective Shareholders and Creditors under Sectlons 230 to 232 and other
applicable provisions of the Companies Act, 2013 (“the Schema”),

PFlease find enclosod herewith detalls of Complaints recelved by the Company on the
draft Scheme duilng the 21 days period from the date of filling of draft Scheme with
BSE Limited (197 January, 2018) and National Stock Exchange of India Limited
(19" January, 2018) and hosting of draft Scheme along with athér documents on the
wabsite of the Company (19" January, 2018) and BSE Limited (22" January, 201B) Le.
upto 12" February, 2018,

Kindly take the same on your record and provide us necessary “No Objection” at the
garliest to apsble us to file the Composite Schems of Arrangement with Natlianal
Company Law Tribunal, Bench at Ahmedabad,

Thanking you,

Yours falthfully,
For Adanl Enterprises Limited B
Ty
T Roeallivllode 7 ”‘i;:‘\\‘n
Jatin Jalundhwala !': {1 ghedaad) 3
Company Secritary & o1, S
5r. Vioe President (Legal) "
Encl: o/a )

%m BALRIISaS Lid Tol + 9170 I686 6056
RAL A, Fax + 91 70 2884 §300
Hir Mithiakhall Clidle, Mavion gpuia infofndant.com
Ahimadabag 300 D06
Tujarst, Indls WA, ma i oaim

CiN) LA SO S 0APLODT1I0AT

Fagisterad OFfice | Adanl Houss, Nr. Mithakial) Ciols, Naviangpurn, Ahmedatad 380 009, Oujarat, indis
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Complaints Repoert
Part A
Sr. ~ Particulars Number |
No,
__:I__ N_l._arpl;w nf complaints received directly NIl
2. |Number of complaints forwarded by stock NIl
pxchanges
3, | Total Number of complaints / aomments recelved Nil
(1+2)
4, | Number of ﬂnrnplninr.s resolved Not Applicable
B Number of complaints pending _""ﬁafa_pﬁ:;ﬁie
- Part B
:r. Name of complainant | Date of Complaint | Status(Resolved/Pending) |
o,
% | Mot Applicable

For Adenl Entarprises Limited

T R-cetltyrellisade
Jatin Jalundhwala
Company Secretary B

r, Viea President (Legal)

Date: 13'" February, 2018
Place: Ahmedabad

Adanl Eatarpriegs Lid Tal * @1 70 2656 9565
Addani House, Fau + 01 70 2944 5500
Wy pithekball Circle, Mavwang i Infefadan com
Anmedabad 380 D00 i A B

Gujarat, India

Cif L0061 09IPLEG 18002

ftagistaran OFfiee : Aganl Houve, Nr. Mithakhall Rirgls, Navianapuis, Ahinedabad 300 D09, Gulaml, indis
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14" Fabruary, 2018

Tﬂl

Manager - Listing Cempliance

Matlonal Stock Exchange of Indla Limitad
‘Exshange Plaza', C-1, Block G,

Handra Kurla Camplex, Bandra (E),
Mumbal - 400 051

Sarip Code: ADANIENT

Subi  Applioation fer grant of spproval under Regulstion 37 of the SEBI (Listing
Obligatiens and Disclosure Reguirements) Regulations, 2015

Ref: Complaints Report a3 per SEBI Ciroular ne. CFD/DIL/CIR/2017/21 dated Marah
10, 2017

Daar i,

This is In reference to our epplication under Regulstion 37 of the SEBI {Listing
Obligation: and Disclosurs Roquiremants) Regulations, 2015 fer the propased Compotite
Socheme of Arrangament among Adanl Gas Holdings Limited (AGHL) and Adanl Gos
Limited (AGLY and Adanl Enterprises Limited (AGLY) and thair respective Sharehaldars
and Creditors (the 'scheme’ under Sections 230 to 232 and other applicable provisions
of the Companies Act, 2013 {"the Schome’),

Please find encloted hafewith detalls of Complaints recelved bty the Company an tha
draft Schems during the 21 days period frem the date of fllling of draft Sehame with B5E
Limited (18" January, 2018) and National Stock Exchange of India Limlted (19" Jaruary,
2018) and hosting of draft Scheme along with other documents on the website af the
Company (19" January, 2018) and National Stock Exchange of India Limited
(23 January, 2018) i,e. upto 13" Fabruary, 2018,

Kindly take the same on your record and provide us necessary “No Objection® at the
earliest ta enabie us te file the Composite Scheme of Arrangement with MNational
Company Law Tribunal, Benoh at Ahmedabisd,

Thanking you,

Yours falthfully,
For Adanl Enterprises Limited

ol les
Jatin Jalundhwala
Company Searatary &

&r. Vice Prasident (Legal)

LEngl; afa

o

Afian| Enlsipiem Lid Tol ® Q1 73 BGED BH&H
Adlaii| Hiuge, Fax = 0176 88 G500
Ky tEhakhall Clrcla, Mavwangiiis infafafan fom
Ahmedabod 360 008 koA, A AR
Cularat, fndim

CIM LRV OO0 GIAPLEOTR06F
fregisaegd Ofioe | Adant Haues, B, Mithaknhall ©iicle, Maw angpore, Ahmadatad 300 009, Ouami indis
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Complaints Report

For Adanl Unterprises Limited

o7 Rttty
Jatin Jalundhwala

Company Secretary B
5r. Vice President (Legal}

-?:‘;m 14" Fabruary, 2018
Plaoe: Ahmedabiad

Adidl Enterpiiias L Tal + 91 20 2606 4558
Adani [Houss, Pax + 9170 3555 5500
i i hakhall Clrcle, Hawrangpuim infi s dinn i o
Almatlabed M0 DOG Witedy, addankeom

Gujaral, india
£if) L311DOGIS RSP COVE067

Ragialied OFflce | Adanl Houss, Mi, Milhaknhall Clrele, Mevianapin, Almedabad 300 009 farsr innis
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. PartA -

StNe  Portlculars | Wumber

1. |Number of complaints recelved directly NIl

2. Number of complaints forwarded by stack axchanges NIl

3, [rotal Number of complaints / comments recaiyed (1+2) Al

4, |Number of complaints resolved | Mot Applicable

5. Number of complaints pending Not Applicabile
= PartB -
51, No.| MName of eamplainant | Date of Eﬁmﬁiiin'trj—ﬂtltuﬂnIlﬁmﬂﬁ;@‘-&l
= Not Applicable QI



Annexure 7
SUMMARY OF VALUATION REPORT INCLUDING THE BASIS OF VALUATION

B5R & Associates LLP

Annexure to Report on the equity share entitlement ratio for the Propt
of the Gas Business Undertaking of Adani Enterprises Limited and tra
Gas Limited (“Transaction”)

With reference to Report section “Basis of Equity Share Entitlement Rati
Computation of equily share entitlement ratic
Consegquent to the proposed demerger, the econamic beneaficial intere:

shareholder of AEL in AGL shall remain the same. In light of the above,
of the equity shares of AGL and AEL has not been carried out.

Valuntiion _ﬁ@;_ﬂ.:f:t:iln Limited |ﬂu:I;nI1 Gq:;h:mhﬂd
alua

tovorss | VT [ e [ B2 T

Asszet

sopitech M.A, M.AL M.A,

: 4

el N.A. NA. NA.

approach

Market

api:-ruach A, . N.A. NA.

Hﬂl atwu value

per shara _ A, N.A.

Fuchange ratio

(rounded off) NA,

Based on the particular reading of section Basis of Transaction - Propose
the scope and limitations section of the Report and considering t
shareholders of AEL are and will, upon demerger, bacome equity shareh
holding bereficial economic interest in the same proportion as they he
following propased share entittement ratio is and reasonable to the equit
of AEL in relation to the demerger:

"1 equity share of face value INR 1 each of AGL shall be issued and ailot
equity shara of face value INR 1 each held in AEL."

Respectiully submined,
For B § R & Assocliates LLP
Chartered Accountants

Firm Ragistration No; 11523'1&_',!__

Muid

Mahek Vikamsey
Partner
Membership Mo: 108238
Dated: 18 January 2018
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Annexure 8

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 18™ JANUARY, 2018

EXPLAINING THE EFFECT OF COMPOSITE SCHEME OF ARRANGEMENT ON
EQUITY SHAREHOLDERS, SECURED (INCLUDING DEBENTURE HOLDERS) /

NON-PROMOTE
1. Background

1.1

TORS, KEY MANAGERIAL PERSONNEL, PROMOTERS,

The propesed Composite Scheme of Arrangement among Adani Gas
Holdings Limited and Adani Gas Limited and Adani Enterprises
Limited and their respective shareholders and creditors
(“the Composite Scheme of Arrangement” or “the Scheme®) inter alfa,
provides for -

(a) amalgamation of Adani Gas Heldings Limited (AGHL' or
‘Transferor Company) with Adani Gas Limited (AGL' or
Transferee Company’ or ‘Resulting Company') pursuant to the
provisions of sections 230 to 232 and other applicable provisions
of the Companies Act. 2013; and

(b) subject to satisfactory fulfilment of (a) above Le. upon
amalgamation of the Transferor Company with the Transferee
Company becoming sffoctive, demergar of the UEI‘TTEFQEEI
Undertaking (as defined in the scheme) of Adanl Enterprises
Limited (‘AEL' or 'Demerged Company’} and transfer of the same
to the Resulting Company pursuant to the provisions of sections
230 to 232 and other applicable provisions of the Compsnies Act,
2013,

which includes issuance of equity shares by AGL to the preference
sharehalders of AGHL and Issuance of preference shares hy AGL o
the equity shareholders of AGHL for amalgamation of AGHL with
AGL; issuance of equity shares by AGL to the equity shareholders of
AEL after demerger of the Demerged Undertaking of AEL into AGL;
reduction of paid-up equity share capital of AGL puisuant to
cancellation of equity shares held by AEL in AGL; re-organization of
authorised share capital of AGL; and for matters conssquential,
supplemental and/or otherwise integrally connected therewith, was
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approved by the Board of Directors of the AEL at its meeting held on

187
requ

January, 2018, Section 232(2)(c) of the Companies Act, 2013
Ires that the Directors to adopt a report explaining the effect of

sirangement on equity shareholders, key managerial personnel
(KMPs), promoters and non-promoter shareholders of the Company
laylng out in particular the share entitlement ratio and the same is
required to be circulated to the equity sharehalders,

1.2. This

report of the Board is accordingly being made in pusuance to

the requirements of Section 232(2)(c) of the Companies Act, 2013.

1.3. The Board of Directors took note of the following:

LA

132

13,3,

2. Effect o
promaoter

Draft Composite Scheme of Arrangement duly initiaed by the
Company Secretary for the purpose of identiflcation;

Valuation Report dated 18™ January, 2018, issued bty BS R &
Assoclates LLP  (the “Valuer”), Independent Chartered
Accountants describing Share Entitlement Ratio for issuance of
equity shares by AGL to the preference sharehalder af AGHL and
issuance of preference shares by AGL to the equity shareholders
of AGHL for amalgamation of AGHL with AGL: and for issuance
of equity shares by AGL to the equity shareholders of AEL for
Demerger of Demerged Undertaking of AEL into AGL
("Valuation Report™);

Fairness Opinion dated 18™ January, 2018 issued by JM
Financial Institutional Securities Limited, a Category | Merchant
Banker, providing the Fairness Opinlon on Share Entitlement
Ratio for amalgamation of AGHL with AGL and Demerger of the
Demerged Undertaking (*Fairness Opinion®) as recommended by
the Valuer;

f the Scheme on sharcholders, key managerial personnel,
5 and non-promoter shareholders

2.1. Under the Scheme, an arrangement is sought to be entered into
berween AEL and its equity shareholders (promoter shareholders and

Acsn| Entorwises Lid Tel =91 79 2656 5555
A House, Fax « 91 0 2555 5500
i Mithgkhall Chicle, Newangpars ol e 1
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non-promoter sharehaolders). Upon the coming into effect of Part 1l
of this Scheme and in considerstion of the transfer and vesting of
the Demerged Undertaking into AGL and as enumerated in Clause 17
of Part Il of the Scheme, AGL shall issue and allot to esch equity
shareholder of AEL, 1 (One) egquity share of Re, 1/~ (Rupee One oniy)
each of AGL credited as fully paid up for every 1 (One) ecuity share
of Re. /- (Rupee One only) each held by such shareholder of AEL.

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

2.3. As on date, AEL has no outstanding towards any public deposits and
therefare, the effect of the Scheme on any such publc deposit
holders or deposit trustees does nat arise,

2.4, Under the Scheme, no arrangement is sought to be enered Into
between AEL and its debenture holder. No rights of the Jebenture
holder of AEL is being affected pursuant to the transfer and vesting
of the Demerged Undertaking into AGL. The debentuie trustee
appointed for debentures shall continue to remain the Jebenture
trustee.

1.5, Under clause 14 of Part lll of the Scheme, and with effect from the
Effective Date 2, AGL undertakes to engage the employees of AEL,
engaged in or in relation to the Demerged 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 previded under
clause 14 of Part lll of the Scheme, In the circumstances, the rights
of the employees of AEL. engaged in or in relation to the Demerged
Undertaking, would in no way be affected by the Scheme. The
employees engaged by AEL for lts Remaining Undertaking shall
continue to be employed by AEL.

2.6. The directors, key managerial personnel of AEL and their respective
relatives may have an interest in the Scheme to the extent of the
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equity shares held by them in AEL and/or to the extent they are
holding shares in AGHL and AGL as nominees andfor to the extent
that twa of the directors of AEL, namely, Mr. Rajesh 5. Adani and Mr.
Pranav V. Adani are the directors of AGL andfor to the ectent that
the key managerial personnel of AEL, namely, Mr. Jatin Jaundhwala
Is a director of AGHL and/or to the extent that the said director(s),
key managerial personnel and their respective relatives are the
director{s). members of the companies/trust that held shaies in AEL
Save as aforesaid, none of the said directers or key managerial
persannel has any material interest in the Scheme,

3. Valuation of Share Entitlement Ratio

31 B 5 R & Associates LLP (the “Valuer®), independent Chartered
Accountants has provided valuation report in respect of issuance of
equity shares by AGL to the preference shareholders of AGHL and
issuance of preference shares by AGL to the equity sharelolders of
AGHL for amalgamation of AGHL with AGL: and for isiuance of
equity shares by AGL to the equity shareholders of AEL for Demerger
of Demerged Undertaking as mentioned stating trat share
entitlement ratio is fair and reasonable considering that all the
sharehaolders of AEL are and will. upon demerger, be the ultimate
economic beneficial owners of AGL and in the same ratio (inter se)
as they hold shares in AEL, as on record date to be declded by AEL in
the proposed Scheme,

3.2 Based on the valuation report, the Board of Directors approved share
entitlement ratio i.e,

i. Upon the effectiveness of Part Il of the Composite S:heme of
Arrangement and in consideration of the amalgamation of the
Transferor Company with the Transferee Company -

a. 1(0One) equity share of Rs. 10/- (Rupees Ten only) each of the
AGL credited as fully paid-up for every 1 {One)} compulsorily
convertible preference share of Rs. 10/~ (Rupees Ten only)
each to the compulsorily convertible preference sharholder of

AGHL.
Adpnd Enferprises Lig Tal =91 79 E65%6 5555
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b. 1(One) Preference Share of Rs. 10/- (Rupees Ten only) each of
the AGL credited as fully paid-up for every 1 (One) equity share
of Rs. 10/~ (Rupees Ten only) to the equity sharzholder of
AGHL,

ii. Upon the effectiveness of Part |Il of the Composite Scheme of
Arrangement and in consideration of the transfer and vesting of
the Demerged Undertaking into the Resulting Company -

1 (One) equity share of Re, 1/- (Rupee One only) each of the AGL
credited as fully paid up for every 1 (One) equity share of Re. 1/-
(Rupee One only) each to the equity sharehoiders of AEL

2.3 No special valuation difficulties were reported.

By order of the Board
For Adani Enterprises Limited
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Annexure 9
REPORT ADOPTED BY THE BOARD OF DIRECTORS OF AGHL

EQUITY SHAREHOLDERS, SECURED / UNSECURED CREDITORS, KEY
MANAGERIAL ___ PERSONNEL, PROMOTERS, NON-PROMOTERS

1. Background

1.1. The proposed Composite Scheme of Arrangement among Adani Gas
Holdings Limited and Adani Gas Limited and Adani Enterprises
Limited and their respective shareholders and creditors (“the
Composite Scheme of Arrangement”) inter alia, provides for -

(a)amalgamation of Adani Gas Holdings Limited (AGHL' or
Transferor Company) with Adanl Gas Limited (AGL' or
‘Transferee Company’ or ‘Resulting Company) pursuant to the
provisions of sections 230 to 232 and other applicable provisions
of the Companies Act, 2013; and

(b)subject to satisfactory fulfilment of (a) above ie, upon
amalgamation of the Transferor Company with the Transferee
Company becoming effective, demerger of the Demerged
Undertaking (as defined in the Composite Scheme of
Arrangement) of Adani Enterprises Limited ('AEL' or 'Demerged
Company) and transfer of the same to the Resulting Company
pursuant to the provisions of sections 230 to 232 and other
applicable provisions of the Campanies Act, 2013,

which includes issuance of equity shares by AGL to the preference
shareholders of AGHL and issuance of preference shares by AGL to
the equity shareholders of AGHL for amalgamation of AGHL with
AGL: issuance of equity shares by AGL to the equity shareholders of
AEL after demerger of the Demerged Undertaking into AGL:
reduction of paid-up equity share capital of AGL, pursuant to
cancellation of equity shares held by AEL in AGL; reorganisation of
authorised share capital of AGL: and for matters consequential,
supplemental and/or otherwise integrally connected therewith, was
approved by the Board of Directors of the AGL at its meeting held an
18" January, 2018, Section 232(2)(c) of the Companies Act, 2013
requires that the Directors to adopt a report explaining the effect of
arfangement on equity shareholders, key managerial personrel
(KMPs), promoters and non-promoter shareholders of the Company
laying out in particular the share exchange ratio and the same is
required to be circulated to the equity shareholders,
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1.2,

1.5

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

The Board of Directors took note of the following:

1.3.1. Oraft Composite Scheme of Arrangement duly initialed by the
Chairman for the purpose of identification;

1.3.2. Valuation Report dated 18" January, 2018, issued byBSRE
Associates LLP (the “Valuer”), Independent Chartered
Accountants describing Share Entitlement Ratio for Issuance
of equity shares by AGL to the preference shareholder of AGHL
and issuance of preference shares by AGL to the equity
shareholders of AGHL for amalgamation of AGHL with AGL;
and for Issuance of equity shares by AGL to the equity
shareholders of AEL for Demerger of Demerged Undertaking of
AEL into AGL ("Valuation Report™);

1.3.3. Fairmness Opinion dated 18" Janvary, 2018 issued by
JM Financial Institutional Securities Limited. a Categary |
Merchant Banker, providing the Fairness Opinion on the Share
Entitlement Ratio for amalgamation of AGHL with AGL and
Demerger of the Demerged Undertaking of AEL Inta AGL
("Fairness Opinion®) as recommended by the Valuer;

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

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

2.1.

Asland Gars Hioldirgs Limiced Tel #5175 XA 5555
(Formerly ionmwn a4 Bhundra LG Led) Fax +01 79 2555 5500
Adanas Mayse Infoadani com

Hr Mdthakhate Circle, Nawmangpars weww, adani com
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O U2 00GROOPLEDG2148

Under the Composite Scheme of Arrangement, an arrangement is
sought to be entered into between AGHL and its preferenge
shareholders. Upan the coming inte effect of Part Il of this
Composite Scheme of Arrangement and in consideration of the
amalgamation of AGHL with AGL and as enumerated in Clause & of
Part Il of the Composite Scheme of Arrangement, AGL shall issue and
allot to each compulsorily convertible preference shareholder of
AGHL, 1 (One) equity share of Rs, 10/- (Rupees Ten only) each of AGL
credited as fully paid-up for every 1 (One) compulsorily convertitle
preference share of Rs, 10/- (Rupees Ten only) each held by such
compulsorily convertible preference shareholder of AGHL.
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2.2, Under the Composite Scheme of Arrangement, an arrangement is
sought to be entered into bDetween AGHL and Its equity
shareholders. Upon the coming into effect of Part Il of the
Composite Scheme of Arrangement and in consideration of the
amalgamation of AGHL with AGL and as enumerated in Clause & of
Part Il of the Composite Scheme of Arrangement, AGL shall issue and
allot to each equity sharehalder of AGHL, 1 (One) Preference Share
of Rs, 10/- (Rupees Ten anly) each of AGL credited as fully paid-up
for every 1 (One) equity share of Rs. 10/- (Rupees Ten only) each held
by such equity sharehalder of AGHL.

2.3. Under the Composite Scheme of Arrangement, there s no
arrangement with the creditors of AGHL. Mo compromise is offered
under the Composite Scheme of Arrangement to any of the creditors
of AGHL. The liability of the creditors of AGHL, under the Composite
Scheme of Arrangement s neither being reduced nor being
extinguished.

2.4. Under the Composite Scheme of Arrangement, no arrangement Is
sought to be entered into between AGHL and its debenture haolders
(secured). No rights of the debenture holders of AGHL are being
affected pursuant to the Composite Scheme of Arrangement. The
debenture trustee appointed for the different series of debentures
shall continue to remain the debenture trustee,

2.5. As on date, the AGHL has no outstanding towards any public
deposits and therefore, the effect of the Composite Scheme of
Arrangement on any such public deposit holders or deposit trustees
does not arise,

2.6. Under clause 4 of Part Il of the Composite Scheme of Arrangement,
and with effect from the Effective Date 1, AGL undertakes to engage
the employees of AGHL on the same terms and conditions on which
they are engaged by AGHL without any interruption of service and in
the same manner as provided under clause 4 of Part Il of the
Composite Scheme of Arrangement. In the circumstances, the rights
of the employees of AGHL would in no way be affected by the
Composite Scheme of Arrangement.

2.7. The directors, key managerial personnel of AGHL and their respective
relatives may have an Interest in the Composite Scheme of
Arrangement to the extent of the equity shares held by them in AEL
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andfor to the extent they are holding shares in AGL as nomineg
andfor to the extent that the sald director(s), key managerial
personnel and their respective relatives are the director(s), members
of the companies that hold shares in AEL. Save as aforesaid, none of
the said directors or key managerial personnel has any material
interest in the Composite Scheme of Arrangement,

3. Valuation of Share Entitlement Ratio

31 B S R B Associates LLP ({the “valuer’), Independent Chartered
Accountants has provided valuation report in respect of issuance of
equity shares by AGL to the preference shareholders of AGHL and
issuance of preference shares by AGL to the equity shareholders of
AGHL for amalgamation of AGHL with AGL: and for issuance of
equity shares by AGL to the equity shareholders of AEL for Demerger
of Demerged Undertaking of AEL into AGL stating that share
entitlement ratio is fair and reasonable cansidering that all the
shareholders of AEL are and will, upon demerger, be the ultimate
economic beneficial owners of AGL and in the same ratio (inter se)
as they hold shares in AEL, as on record date to be decided by AEL in
the proposed Composite Scheme of Arrangement.

3.2 Based on the valuation report, the Board of Directors approved share
entitlement ratio based on the Valuation Report Le.

i, Upen the effectiveness of Part Il of the Composite Scheme of
Arrangement and in consideration of the amalgamation of the
Transferor Company with the Transferee Company -

a. 1 (One) equity share of Rs, 10/- (Rupees Ten only) each of the
AGL credited as fully paid-up for every 1 (One) compulsorily
convertible preference share of Rs. 10/- (Rupees Ten only)
each to the compulsorily convertible preference shareholder of
AGHL.

b. 1(One) Preference Share of Rs, 10/- (Rupees Ten only) each of
the AGL credited as fully paid-up for every 1 (One) equity share
of Rs. 10/- (Rupees Ten only) to the equity shareholder of
AGHL.

il. Upon the effectiveness of Part lll of the Composite Scheme of
Arrangement and in consideration of the transfer and vesting of
the Demerged Undertaking into the Resulting Company -
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1 (One) equity share of Re, 1/- (Rupee One only) each of the #
credited as fully paid up for every 1 (One) equity share of Re.
(Rupee One only) each toe the equity shareholders of AEL

3.3 Nospecial valuation difficulties were reported.

By order of the Board

Chalnnan

_ng 18.01.2018

Adani Gas Moldings Limited Ted 0 7R 2656 5555
{Formarty known &8 Mundn LNG L) Fao #&1 79 755% 5600
Mdard House Infa@sdanl com

N Mithakhsll Cucle, Newangoura Wiy, el il oM
Anmendabdd 380 004,

GUjAraL, ingis

CIN; LN 2006 /2 010PLE0S 48
Heglsteved Office: Adanl House, Shismall Sociory, Mithakhaeli Six Road, Mavranghurn, Ahmedabad 380 005, Gujarar bnoka

o1



Annexure 10
REPORT ADOPTED BY THE BOARD OF DIRECTORS OF AGL

adani

1. Background

11. The proposed Composite Scheme of Arrangement among Adani Gas
Holdings Limited and Adani Gas Limited and Adani Enterprises Limiled
and their respective shareholders and creditors ("the Composite Schene
of Arrangement” or “the scheme”) fnfer alia, provides for -

(a) amalgamation of Adani Gas Holdings Limited {'AGHL' or ‘Transferor
Company’) with Adanl Gas Limited (AGL' or ‘Transferee Company’ or
'Resulting Company’) pursuant to the provisions of sections 230 to
232 and other applicable provisions of the Companies Act, 2013; and

(b} subject to satisfactory fulfilment of (3} above ie. upon
amalgamation of the Transferor Company with the Transfeee
Company becoming effective, demerger of the Demerged
Undertaking (as defined in the scheme) of Adani Enterprises Limited

(AEL or ‘Demerged Company) and transfer of the same to the
Resulting Company pursuant to the provisions of sections 230 gg
232 and other applicable provisions of the Companies Act, 2013,

which includes issuance of equity shares by AGL to the preferena
shareholders of AGHL and issuance of preference shares by AGL to tye
equity shareholders of AGHL for amalgamation of AGHL with ACL:
issuance of equity shares by AGL to the equity shareholders of Az
after demerger of the Demerged Undertaking of AEL into ACL:
reduction of paid-up egquity share capital of AGL pursuant to
cancellation of equity shares held by AEL in AGL; re-organization of
authorised share capital of AGL: and for matters consequential,
supplemental andfor otherwise integrally connected therewith, wasg
approved by the Board of Directors of the AGL  at its meeting held an
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18" January, 2018, Section 232(2)(c) of the Companies Act, 2013
reguires that the Directars to adopt a report explaining the effect of
arrangement on equity shareholders, key managerial personnel (KMPs),
promoters and non-promoter shareholders of the Company laying o in
particular the share entitlement ratic and the same is required to be
circulated to the equity sharehalders.

1.2, This report of the Board is accordingly being made In pursuance to the

1.3.

Adpeni Caas Log

requirements of Section 232(2)(c) of the Companies Act, 2013,

The Board of Directors took note of the following:

1.3.1. Draft Composite Scheme of Arrangement duly initialed by the
Company Secretary for the purpose of identification;

1.3.2. Valuation Report dated 18" January, 2018, issued by B S R &
Assoclates LLP  (the “Valuer”), Independent Chartemed
Accountants describing the Share Entitlement Ratio for issuance
of equity shares by AGL to the preference shareholder of AGHL
and issuance of preference shares by AGL to the equity
shareholders of AGHL for amaigamacion of AGHL with AGL; and
for issuance of equity shares by AGL to the equity shareholders
of AEL for Demerger of Demerged Undertaking of AEL ireo
AGL("Valuation Report™);

1.3.3. Fairness Opinion dated 18" January, 2018 issued by JM Finandal
Institutional Securities Limited, a Category | Merchant Banker,
providing the Fairness Opinion an the Share Entitiement Ratio for
amalgamation of AGHL with AGL and Demerger of the Demerged
Undertaking of AEL Iinto AGL (“Fairness Opinion®) as
recommended by the Valuer,
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Ashram Rosd Udsmangurs, Info@adant com

Ahmecshad- 380014
Gujarat, India
CinN: U40100GI 200 5PLODA 6553

WL admnlcom

Registered Odfice: Aulsni Mairse, Ne Mithakhall Circle, Navrangpura, Ahmadabad 380 009, Gujasat, Bdis

93



adani

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

2.1

2.2,

23

2.4,

Adani Gas Led

Under the Scheme, an arrangement is sought to be entered into
batween AGL and its equity shareholders, Upon the coming into effect
of Part Il of this Scheme and in consideration of the amalgamation of
AGHL with AGL: (a) all the equity shares issued by AGL and held by
AGHL shall stand cancelled; (b) AGL shall allot equity shares to the
compulsorily convertible preference shareholders of AGHL In the retio
stipulated in clause 6.1(b) of the Scheme; and (¢} AGL shall alot
Preference Shares to the equity shareholders of AGHL in the ratio
stipulated in clause 6.1(c) of the Scheme. Further, upon the coming inte
effect of Part Il of this Scheme: (i) AGL shall allat equity shares to the
shareholders of AEL equity shares In the manner stipulated in clavse
17.1 of the Scheme: and (i) the equity shares issued by AGL to AEL upon
the effectivenass of Part Il of this Scheme shall stand cancelled in the
manner as stipulated in clause 18.1 of the Scheme,

Ir respect of the Scheme, an arrangement is sought to be entered into
between the AGL and its creditors though no liabilicies of the credityfs
of the AGL is being reduced or being extinguished under the Scheme,
The creditors of AGL would not be prejudicially affected Dy the Scheme,

As on date, the AGL 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 debenturg
trustees does not arise.

Under clause 4 of Part Il of the Scheme, on with effect from the
Effective Date 1, AGL undertakes to engage the employees of AGHL on
the same terms and conditions on which they are engaged by AGHL
without any interruption of service and in the same manner as provided
under clause 4 of Part || of the Scheme. In the circumstances, the rights
of the employees of AGHL would in no way be affected by thignhemn.
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2.5,

2.6.

Under clause 14 of Part Ill of the Scheme, and with effect from the
Effective Date 2, AGL undertakes to engage the employees of AEL
engaged in or in relation to the Demerged 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 14 of Part Il of the Scheme. In the circumstances, the rights of
the employees of AEL, engaged in or in relation to the Demerged
Undertaking, would in no way be affected by the Scheme. The
employees engaged by AGL shall continue to be employed by AGL

The directors, key managerial personnel of AGL and their respective
relatives may have an Interest in the Scheme to the extent of the equity
shares held by them in AEL and/or to the extent they are holding shares
in AGHL as nominees and/or to the extent that two of the directors of
AGL. namely, Mr. Rajesh 5 Adani and Mr. Pranav V. Adani are (he
directors of AEL and/or to the extent that the said director(s), key
managerial personnel and their respective relatives are the director(s),
members of the companies/trust that hold shares in AEL. Save as
aforesaid, none of the said directors or key managerial personnel has
any material interest in the Scheme.

3. Valuation of Share Entitlement Ratio

31

Auten| Gas Lad

B S R B Assoclates LLP (the "Valuer?), Independent Chartered
Accountants has provided valuation report in respect of issuance of
equity shares by AGL to the preference shareholders of AGHL and
issuance of preference shares by AGL to the eguity shareholders of
AGHL for amalgamation of AGHL with AGL: and for issuance of equity
shares by AGL to the eguity shareholders of AEL for Demerger of
Demerged Undertaking of AEL into AGL stating that share entitlement
ratio is Fair and reasenable considering that all the shareholders of AEL
are and will. upon demerger, be the ultimate economic benefigal
owners of AGL and in the same ratio (inter se) as they hold shares in
AEL. as on record date to be decided by AEL in the proposed Scheme,

Tel +§1 79 274 1988

Hergage Buildang. 8™ foor. Fax +31 75 2754 2988
Azhram Road, UIsmanpaira, infa@adsni com

Ahmedabsd- 300004
Gugaal, indea

Wit pidani-com

CIN: WA ID0EE00SPLODEES53

Registeded Office: Adani House, Nv Mithalhall Cingle, Nmwangpura, Ahmedsbad 380 009, Gujarat India
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32 Based on the wvaluation report, the Board of Directors approved share
entitlement ratio i.e,

i Upon the effectiveness of Part Il of the Composite Scheme of
Arrangement and in consideration of the amalgamation of the
Transferor Company with the Transferee Company -

a. 1 (One) equity share of Rs, 10/~ (Rupees Ten only) each of the AGL
credited as fully paid-up for every 1 (One) compulsorily convertble
preference share of Rs. 10/- {(Rupees Ten only) each to the
compulsorily convertible preference shareholder of AGHL,

b. 1 (One) Preference Share of As. 10/~ (Rupees Ten only) each of the
AGL credited as fully paid-up for every 1 (One) equity share of Rs.
10/- (Rupees Ten only) to the equity shareholder of AGHL.

li. Upon the effectiveness of Part Il of the Composite Scheme of
Arrangement and in consideration of the transfer and vesting of the
Demerged Undertaking into the Resulting Company -

1 (One) eguity share of Re. 1/~ (Rupee One only) each of the AGL

credited as fully paid up for every 1 (One) equity share of Re. 1/~ (Rupee
One only) each to the equity shareholders of AEL.

33 Mo special valuation difficulties were reported,

By order of the Board
For Adani Gas Limited

\| AL

Pranav Adani
J\'Eha-ilrrmun
ate: 18.01.20718

Actani Gas LI Tl #9179 2754 t0EE
Heitage Bullding, 8 Foaor, Fax +&1 79 2754 2684
Aghaam Rpad, Usmasgira, info@adant com
Ahmedabad. 380014 weaw, adani.com
Gajarat, india

CIN: LAREDL0ZODSPLCOLESSY
Registened Office: Adami House, Nr Mithakhali Cecle, Nevrangoura, Ahmedabad 180 009, Gujarat, india
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Annexure 11
COPY OF THE AUDITED FINANCIAL RESULTS OF ADANI ENTERPRISES LIMITED
FOR THE QUARTER AND YEAR ENDED 31°" DAY OF MARCH 2018
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% SHAH DHANDHARIA & CO.

CHARTEREDY ACCOUNIANTS
e

Independent Auditor's Report

To The Board of Dircctors of
Adani Enterprises Limited

bt

We have audited the accompanying Statement of Consolidated Financial Reslts of
Adani Enterprises Limited ("the Holding Company”) and its subsidiaries (the Holding
Company and its subsidiaries together referred to as "the Group™) and its share of profit
or loss from its associates and joint ventures, for the year ended 31% March, 2018 ("the
Statement” ), being submitted by the Holding Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as modified by Circular No. CIR/CFIVFAC/62/2016 dated Sth July
2016,

This Statement, which is the responsibility of the Holding Company's Management
and approved by the Board of Directors, has been compiled on the basis of the related
financial statements which are in accordance with the Indian Accounting Standards
preseribed under Section 133 of the Companies Act, 2013 read with relevan rules
issued thereunder (Ind AS) and other accounting principles generally accepted in India.
Our responsibility is to express an opinion on the Statement based on our audit of such
consolidated Ind AS Financial Statements.

We conducted our audit in accordance with the Standards on Auditing issued by the
Institute of Chartered Accountants of India. Those Standards require that we comply
with the ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the Statement is free from material misstatement.

An audit involves performing procedures 1o obtain audit evidence about the anounts
and the disclosures in the statement, The procedure selected depends on the auditor’s
Judgement, including the assessment of the risks of material misstatement of the
Statement, whether due to fraud or error. In making those risk assessments, the aditor
considers internal financial control relevant to the Holding Company's preparation and
fair presentation of the Statement that give a true and fair view in order to design audit
procedures thal are apprepriate in the circumstances, but not for the purpese of
expressing an opinion on the effectiveness of the Holding Company's internal cantrol.
An audit also includes evaluating the appropriateness of the accounting policie: used
and the reasonableness of the accounting estimates made by the Company”s Directors,
as well as evaluating the overall presentation of the Statement.

We believe that the audit evidence obtained by us is sufficient and appropriate o provide a basis
forr owr aedit opinion,

In our opinion and to the best of our information and according 1o the explamations
given to us, and based on the consideration of the reports of the other auditors on
separate financial statements and other financial information of subsidiaries, joint
ventures and associates referred to in paragraph 5 below, the Statement:——

a. includes the results of the Holding Company, subsigiarits, “falt ventures and
associates as given in Annexure to this Report;

402, Sheel Complex, Mayur Colony, Mithakali Six Roads, Mavran :1-‘“-.:1:.'“_'1-#.?-’; RO,
(M] 9327077643, (E-mail) pravin@sdce.in, Website: WWW.sdco,in |
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b. is presented in accordance with the requirements of SEBI (Listing Obligations and
Disclosure Requirements) Repulations, 2015 as maodified by Circulir No.
CIR/CFDFAC/H22016 dated Sth July 2016 and

¢. gives a true and fair view in conformity with the aforesaid Indian Accounting
Standards and other accounting principles gencerally accepted in India of the
consolidated net profit and total comprehensive income and other fnancial
information of the Group for the vear ended 31 March, 2018,

(h)

(e}

(d)

ic)

402, Sheel Complex, Mayur Colony, Mithakali Six Hoads, Navran

(a) The Statement and other financial information include the Group's proponionate

share in jointly controlled net assets of Rs. 187.89 Crores in resped of 3
Unincorporated Joinl Ventures nol operated by the company, which is bused on
unaudited statements which have been centified by the management and relied upon
by us,

The accompanying consolidated financial results include Financial statements of
100 subsidiaries which reflect total assets of Rs. 45,331.71 Crores as at 31 March,
2018 and total revenues of Rz, 28,565,532 Crores and Net Profit after tax (after
adjusting minority interest and other comprehensive income) of R, 488,00 Crores
for the year then ended, which have been audited by other auditors whose financial
statements, other linancial information and awditor™s reports have been furmished to
us by the management. Our opinion on the consolidated financial statements. in o
far as it relates to the amounts and disclosures included in respect of these
subsidiaries is hased solely on the reports of such other audilors.

The accompanying consolidated financial results include the Group's share of Net
Loss after tax of Rs. 2.81 Crores for the year ended on that date, in respect of 4
Joint Ventures and 3 Associates, which have been audited by other auditors, whose
financial statements, other financial information and auditor’s reports have been
furnished to us by the management. Our opinion on the consolidated financial
statements, in so far as it relates o the amounts and disclosures included in respect
of these joint ventures and associates is based solely on the reports of such other
auditors,

The accompanying consolidated financial results include financial statements of 15
subsidiarics which reflect total assets of Rs, 8,18 Crores as at 31™ March, 20(8 and
total revenues of Rs. 0.39 Crores and Net Loss after tax (after adjusting mnority
interest and other comprehensive income) of Rs. 29.69 Crores for the year then
ended whose financial statements are unaudited and have been fumished o us by
the Management and our opinion on the consolidated fnancial sistements inso far
a5 it relates 1o the amounts and disclosures included in respect of these Subsidiaries
s based solely on such unaudited Ninancial statements,

The accompanying consolidated financial resulis include the Group's share of Net
Profit after tax of Rs. 15.60 Crores for the year ended on that date, in respect of 6
Joint Vienture and 3 associates whose financial statements are unaudited and have
been fumished 1o us by the Management and our opinion-on the consolidated
financial statements in so far as it relates (o the amounts and disclosures incuded
in respeet of these joint ventures and associates is bascdyole]
linancial statements.

e
I ey AFLE
(M) 9327077643, (E-mail) pravinisdeo in, Wchai.
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Our opinion on the Statement is not modified in respect of the above matters with regard
to our reliance on the work done and the reports of the other auditors and the fnancial
statements/ consolidated financial stastements certified by the Management.

6. Altention is drawn to:
{a) the fact that some of the subsidiary companies are incurring continuous losses and have a
negitive net cumrent assets position,

{b) Inclusion of capital advance by one of the subsidiary company, Adani Power Dahej
Limited, to a collaborator company for purchase of land. Due o cancellation of the
deal, recovery of an amount of Rs. 8.70 Crore is due for which the matter i under
litigation against which the company is in receipt of favourable order dated 7
November 2014 from Ahmedabad City Civil Court. However the collaborator
company has filed a restoration application against the said order. We have relied
upon the Company®s Representation that the dues are fully recoverable and hence no
provision is considered necessary.

Owur opinion is not gualified / modificd in respect of these matters.

7. The Statement includes the resulis for the Quarter ended 31st March 2018 beinge the
balancing figure between audited figures in respect of the full financial vear and the
published year to date figures up to the third quarter of the current financial year which
were subject to limited review by us.

For SHAH DHANDHARIA & 0,
e ————————— Chartered Accountants

. Firm Registration No. 1 1R707TW
RO
& A e S
35 (Fmome: e © :
m“g

Plaee @ Ahmedabad
Dare : 1HWD52018

Pravin Dhandharia
Partner
Membership Mo 115490

402, Sheel Complex, Mayur Colony, Mithakali Six Roads, Navrangpura, Almednbnd- 380009,
(M) SI2TOTVOA3, (E-mail) pravingsdon.in, Website: waw.sden,in
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Annexure to Independent Aaditor’s Report

List of Subsidiaries
Adani Global Lid | Galilee Transmission Holding Pty Lid
Adani Global Pre Lid Galilee Transmission Py Ltd
Aalani Gilobal Fae Galibee Transmission Holdings Trust
T Adani Gilobal - Consolidated Adani Infrastructure My Lid
P Adani Global Coal Trading Adani Bunkering Pvi Lid
| Adani Agri Fresh Ltd Adani Global DMCC
Adani Agri Logistics Lid Adani Synenergy Lid -
Adani Agri Logistics (MP) 1id Adani Green Encrgy Lid
Adani Agri Logistics {Harda) Lid Adani Green Energy (MP) Lid |
Adani Agri Logistics (Hoshangihad) Lid Femira Renewable Energy Lid{censed w.e.l 2-12-17)
Adani Agri Logistics (Satna) Lud Adani Creen Energy (Tamilnadu) Lid
Adani Agri Logistics (Ujiain) Ltd ' Adani Green Energy (UP) Ltd ]
Adkani Agr Logistics { Dewas) Lid | Kamuthi Solar Power Lid
Adani Agri Logistics (Katibar) Lid Ramnad Solar Power |t
Adani Agri Logistics { Kotakapara) Lid Kamuthi Benewahble Energy Lid
Adani Gas Lid Ramnad Renewable Energy Lid
Adoni Energy Ltd {ceased w.e.f 20-03-18) Mumpdra Solar Lid
Adani Gias Holdings Lt Mundra Solar PV Lid
Adani Power Dahej Ltd Adani Renewable Energy Park 1.td
Kutchh Power Ceeneration Lid Adani Renewable Fuergy Park (Gujarat) Lad
Adani Pench Power Lid Prayatna Developers Private Lid -
Matural Growers Private Lid Parampujya Solar Energy Private Lid
Adani Welspun Exploration Lid Rewepetal Solar Energy Privaie Lid
Adani Chendipada Mining Pyt Lid Adani Wind Energy (Gujarat) Pyi Lid
Adani Hesources Py Lid _I_E_IBJ Solar {Maharashira) I’l'!'i"llc Lid
Parsa Kente Collienies Lid Adoni Green Technology Ltd
Rajasthan Collieries Lid Wardha Solar (Maharashtra) Private Lt
Chemdipada Collicries Pyt Ltd Giaya Solar {Bihar) Private Lid
Malwguj Power LLP Mahoba Solar (UP) Private Lid
Surguja Power Py Lid Mundra Solar Technopark Pyt Lid
Jhar Mining lnfira Pyt Lid | Adani Defence Systems And | Technologies Lid
Adnmi Shipping {India) Pvi Lid | Adani Land Defence Systems And Technologies Lid
| Adani Shipping Pe Lid Adlaani Acrospace and Defence Lad
Rahi Shipping Pie Lid Addani Naval Defence S}rslm And Technologpizs Ll
Vanshi Shipping Me Lid Adani Infrastructure Pyt Lad
Aanya Maritime Inc _ L Adani Cementation Lid
Aashing Mantime Inc WL Gilobal Lid
Lirjn Maritime Inc rthﬂl North America Inc.
Adani Mining Pty Ltd ’[urmm u:-d.sluj Mining Pvt Lid
| Adani Minerals Pry Lid oda

402, Sheel Complex, Mnrurl‘.] e
i) 932?1}??543

1 S Ronds, Navrangpura, Ahmedabad-380009.
cistlon, in, Website: www. sdoo.in
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Adani Agri Logistics (Panipat) Lid

Adani Agri Logistics (Raman) Ltd

Adani Agri Logistics (Kannaoj) Lid

Adani Tradecom LLP

Adani Agri Logistics (Mansa) Ltd

Adlani Trll:l:m'nﬂ:l.l‘

Adani Agri Logistics ( Balllin_ﬂhj L

Addani Tradex LLP

Adani Agri Logistics (Moga) Lid

Adani Commaoditics 11LFP

Adani Agri Logistics {Barnala) Lid

Adani Renewable Power LLPF

Adani Solar USA LLC

Cinre Pelma 111 Collieries Ld

Queensland RIPA Finance Piy Lid

Adani Renewable Asset Holdings Pry 11

Addani Renewable Assets Py Lid

Adnni Renewahle Assets Trost

Addani Rughy Run Truse

Adani Rughy Run Pty Lud

Adani Renewahle Assel Holding Trust

Adani Global Royal Holding Pre Lid

Oueensland RIPA Holdings Trus:

Cueensland RIPA Holdings l?*l}' Ltd

Jueensland RIPA Pry Lid

Cueensland RIPA Trusi

List of Joint Venture and Associates

Adani Wilmar Lid — Consolidied

Adani Renewable Energy Park Rajusthan Lid

Adlani Wilmar Pre Ltd - Consolidated

Adani Green Encrgy Pre Lud

Indian O4l-Adani Gias Pt Lid

Yishakha Industries Py Lid

CAPGCL AEL Parsa Collieries Lid

Adani-Elbit Advanced Systems Indin Lid

GSPC LG Lid

Carmichael Rail Network Pryv Lid

Carmichael Rail Network Holdings Pry Lid

Carmichacl Rail Assets Holdings Trust

Carmichael Eail Metwork Trust

Aditotee Svstems Pyt Lid

Adoni Global Besources Pie Lid

Comprotech Engineering Private Limited

402, Sheel Complex, Mayur Colony, Mithakali Six Roads, Navrangpurs, Ahmedabad- 3800049,
(M) 9327077643, [E-mail) pravintisdeo.in, Website: www, sdeo.in
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Independent Auditor's Report

To The Board of DMrectors of
Adani Enterprises Limited

I

We have audited the accompanying Statement of audited Standalone Financial Results of Adani
Enterprises Limited (“the company™) for the year ended 31% March 2018 (“the Staicment™)
attached herewith, being submitted by the company pursuant 1o the requirement of Regulation 33
of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 as modified by
Circular No. CIRICFINFAC/622016 dated 5™ July 2016,

This Statement, which is the responsibility of the Company's Management and approved by the
Board of Directors, has been compiled from the related standalone Ind AS Financial Stitements
which has been prepared in accordance with the Indian Accounting Standards preseribed under
section 133 of the Companies Act, 20013, read with the Companies (Indian Acwounting
Standards) Rules, 2015, as amended and other recognized accounting practices and poligies. Our
responsibility is 1o express a conclusion on the statement based on our review,

We conducted our audit in accordance with the Standards on Auditing issued by the Inglitute of
Chartered Accountants ol India. Those Standards requires that we comply with ethical
requirements and plan and perform the audit 10 obtain reasonable assurance about whether the
statement is free of material misstalement.

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the Statement. The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the Statement, whether due to
fraud or error. In making those risk sssessments, the auditor considers internal control relevant o
the Company’s preparation and fair presentation of the Statement in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's intemal control, An audit also includes evaluating
the appropriateness of the accounting policies used and the reasonableness of the accounting
estimates made by the management, as well as evaluating the overall presentation of the
Statement,

We belicve that the audit evidence obtained by us is sufficient and appropriate 1o provide a basis
for our audit opinion.

In our opinion and to the best of our information and according to the explanations given to us,
the Statement:

1) is presented in accordance with the requirements of Regulation 33 of the SEBI {Listing
Obligations & Disclosure Requirements) Regulations, 2015 as modified by Circular No.
CIR/CFDIFAC/H2/2016 dated 5™ July 2016, and

i) gives a true and fair view in conformity with the aforesaid TR ACcounting Standmds and

other accounting  principles  generally accepted in  India_e y fit and total
comprehensive income and other financial information of thEUkmpmg far the year enced 31

March 2018,

402, Shecl Complex, Mayur Colony, Mithakall Six Boads, Navrangpura, Ahmedabad-380039,
(M) 9327077643, (E-mail) pravingisdeo, in, Website: Wivw, sdeo.in
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3. The Statement and other financial information include Company’s share of net assets of Rs. 2.58
Crores in one unincorporated Joint Venture not operated by the company. the unaudited sccounts
of which have been centified by the management and relied upon by us.

6. The Statement includes the results for the Quarter ended 31° March 2018 bang the
balancing figure between audited figures in respect of the full financial vear and the
published year to date figures up to the third quarter of the current financial vear which
were subject o limited review by us.

For SHAH DHANDHARIA & C0.
Chartered Accountanis
Firm Registration No, || $707W%———

===t
Place : Ahmedabad

Drate ; 1OVO5/2018 Pravin Dhandharia
Pariner
Membership Na, 115490

402, Sheel Complex, Mayur Colony, Mithakali Six Roads, Navrangpura, Ahmedabad- 380009,
(M) 2327077643, [E-mail) pravingisdes.in, Website: www sdeo.in
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Annexure 12
COPY OF AUDITED FINANCIAL STATEMENT OF ADANI GAS HOLDINGS LIMITED

FOR THE YEAR ENDED 31°" DAY OF MARCH 2018

ADANI GAS HOLDINGS LIMITED

(Formerly known as MUNDRA LNG LIMITED)

Balance Sheet as st 315t March, 2018

[Amaant i T)
T X A% AL
Wil |notes W WareR 30T | SieiMareh, Z0TT
ASSETS
| HNON-CURRENT ASSETS
(@ Fenancisd Addetd
() Irreesarmants 3 2324890544 AT AS 9T 544
(&) Loans 4 10,0065, 90. 964 .
) Inceme Tox Assets G&oT.0L63R
124029 70746 L2 A%97 544
B CURRENT ASSETS
{8  Finsncial Assets
{i) Investments 5 53 TNET 45
{ti} Trage Receivables 6 6,755,185 2400800
(i} Cash & Cash Equivalents 7 15,135,340 6.33,60F
i Other Cudrent Assets o X [ 4] 25,000
1,28,66,67,905% 10.98.402
TOTAL 136,90, 47, 741 2337655048
EQUATY AND LLUBILITIES
SHAREHOLDERS' FUND
(3}  Exquity Share Capital ] L] 500000
{o}  Instrumens Engirely in the Mature of Eguity 2. 33,60,00,000 :
() Crtheer Eguity hoss 20 ra) (9.49.892)
Taital Equity 2.3N.05.70.218 (4.49.8932)
LIARILITIES
I NEN-CURRENT LIABILITIES
(&) Financial LiaGikties
(i} Deerormings i[i] 924 28,64, %60
924,28 64,338
Il CURRENT LIABILITIES
(@)  Financial Liabdities
() Borrowings 1 - 2,32 55,07 684
() Tracie Payables 12 T8, 70,860,306 24.30,631
(i) Ocher Financisl Liabaies 13 1,45,90.80,821
[B) Othet Coment Liabilities ] &3.008 67.521
2,22.62.04,135 232 B1.05834 |
TOTAL 585,56 47,741 232.76,55.640 |
| ———
Sammany of Significant Accounting Policies z

Thie sccompushyang notos ane an indegral pant of the fnancial statoments.

A% pey our sttached report of N oae

For gnd on Behall of the Boadd of

For DHARMESH PARIKH & CO. ADANI GAS HOLDINGS LIWITED
Chis tead Aoon
Fm oy B MZ0SAW . e
: s LT S aak .
P bactusn
g - -~ DR MALAY R. MAHADEVIA
e Director

0. A PARIEH [aN - O0S41I0
Paatres

Membership Ho 045501

Place . Ahmedabad

oue: 10 MAY 2018

T R <alipd il
JATINKUMAR JALLINDHWALR
Diectior
DN : D3 THER

Place | Almedabsd

bwe: 10 MHAY 2018
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ADAMNI GAS HOLDINGS LIMITED
(Formerly known 35 MUNDRA LNG LIMITED)

Statement of Profit and Loss for the year ended on 315t March, 2018

{Amount in )
: Far the Year For the Year
Particulass Hobsi Ended Ended
315t March, 2018 | 315z Mareh, 2017
I | Rivinige Fraim Operaticns % TI20 50,634 2400800
M [Oeker income 16 M FATA% :
| Takal Revemue (L) 1.43,98.58,050 24,011,800
|
N | EXPENSES
Purchase of Traded Gonds 7 T2ATE0,5%5 24,04, 800
Finance Coils 1] BO,11,040, 424 6, 75,2040
Oerer Expenses 12 21954180 mE
Total Expenses 154 4008,040 31,57.555
Lodi befare Taxation (I - IV) (10,49, 70,E90)) TS5 TSE}]
Wi | Tax Expenie
Current Tax
Deferred Tax
Wil |Loss Por the year (W - W) {to.ae.T0.ER00] {7.55,75E)
Wil | Dkt Compiahanilve Incame
(@) lcem that will be reclassified to Profic B Lass
B Item that will not be meclassified to Profic B Loss B
Tetsl QeRer Comprohantive Mcoma . -
06 | Total Compreheasive Income / [Loss) for the yeas (Wil + VI (o.4e.T0.650}] {7,585, 756)
K |Earndng por Equity Share of T 104- sach ; 2
- Bass {20994 {1512}
- Dhstad {3,000 43 15.12)
Summary of Significant Accounting Poliches 4

The accompTying notes ang an indegral pan of the financial stabemends

Ad per gur abtached repart of even date
For HARMESH PARIKH & GO,
Chartedied

Fid Istragian Nuinber ; 1120540

0. A PARTKH
Partney
Membership Na, 045501

owe: 10 MAY 2018

For ang o benad! of the Bagig af

ADANI GAS HOLDINGS LIMITED

.—hﬂ;:'t'ﬁk‘ﬁ 'n_"-'u_n,,-

DAL MALAY B MAHADEVS
Directar
DIk 2 DOOGS10

=T Al Liose L
JRTRAELUMAR JALLUNDHWALA
Ddrector
DIN - OD1ATRER

Flace . Ahmedabad

oue 10 MAY 2018
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ADANI GAS HOLDINGS LIMITED
(Fermarly known as MUNDRA LNG LIMITED)

Statement of Changes in Equity far the yeas endod on 31st March, 2018

A Share Capltal [Amount In T)
o Particulars. He. of Shatas Amnunt

Az ae 17 Al 206 50,000 5.0:0,000
:EEET during thi year . -
Ag ot 31 March 2007 50,000 5,0:0,000
ﬂtm:.duﬂni EFiE yemr X -
As at 317 March 2008 50,000 500,000
B Instrursent Entirely in the Nature of Equity - Compulsarily Convertitile Preference Shares {Amount in 1)
] Partlculars a. of Shares Amaing

s at 1° Apeil 2016 -
|Changes during the yoar ; 5
s ot 31" March 2017 - -
i) H_Ehuu during the year 23,36,00,000 Z33,60,00,000
|As at 377 March 2018 23,36,00,000 2.53,60,00,000
C. Dthor Equity {Amaount in T}
I ~ Particulars Rotalned Earnings
1%: 1™ Apeil 2016 {194,156}

Acd : Total Comprenensh Income fof the year (71.55756)

As ak 31" March 2017 (9,45 892

Ay ; Tolal Compiehentive Income For the year (9045 0880}

Az gt 31" March 2018 {10.59.20,782)

A pad suf stteched report of even dote
Fir DHARMESH PARIKH B 0.
Chariered Accourilants

Firm Fegist £ T205AW

0. A PARIEH
Parther
Mevnbership Mo, 045507

ome: 10 WAV 2018
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7. & arllrdinsile
JATINKLARAR JALUMOMWALR
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ADANI GAS HOLDINGS LIMITED
(Formerly known as MUNDRA LNG LIMITED)

Caah Flow Statement fos the year ended a8 st 315t March, 2078

{Amaunt in T}
For the Yoar Ended | For the Year Ended
el S1se March, 2098 | 31at March, 2017
A& CASH FLOW FROM OFERATING ACTIVITIES
Loss before tas 10,49, 70.690) {755,756}
AdpStments for
Enkarast Encome (69 79.06.500) +
Gpin on Sale of Mutual Fund e inments {L98.7L,036)
Finance Coss Bi11.04.434
Operating Profit [ (Loss) before working capital changes {216, 53,883) {755, 7496)
Bhiremants 0 working Gaoitsl o
Decrease / (Increase) in trade receivables and othes curent assets {76, 49 61 06%) (24,24 800
increase ! (Decrease) in trade payables and other current labilithes 646,25, 160 2478403
Cath generatad from operations (2.19,90,581) {7.02154)|
Lisd | Dbt tamied pald (6,97,81,638)
Net caih flaw fram apersting pctivitien (9,07, 08,229) [7.02,154)
B CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Equity In Subsidiary - {2324597544)
Evvpsrmiand I Mutusal Fosds (7,048,000, 00,000 .
Proceeds fnom Redempthon of Mutual Funds 53.25.0%,091
Enterest Incame receneed EOT0 A6 R0
Loan given to Parent Company (10008, 0% 48 065)
Laan pitehviid Back Tram Parent Comgpadny 21750 500
et caah uaed in investing scthvithes {9,81.81,71,084) [2,32,45,97,544)
€ CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Bve of Compulsanly Convenible Preference Shares 2.33,60,00,000 -
Procaeds fom 7 (Repayment of) Shovt Tenm Boacrowing (net) (232 5607 684) 2325607684
Proceeds (I9m Bse of Debeniyes 9.97.01,64 385 s
Finanoe cous pald {69323 605 =
Met cash flow from finanting activities 5.51.12,33.10) 2,32,56.07.684
MNet increpse [ (decreate) in cadh B cash equivalients (AsB+C) 12,7977y LA GEE
Cath B Cash Equiwalents at the begining of the year B33.600 LI E16
Cash B Cath Equivalents at the end of the year 19,9336 6,33.602

T'rlllﬂwmﬂ-lﬂ:ilﬂﬂ nobes e an Entegral part of the financial statements

Ad par ow attdched repent of aven date
For DHARMESH PARIXH & CO.

Partngr
AMaombarship No, 045501

ewe: 10 HAY 2018
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Farf and on behsll of the Board of
ADANI GAS HOLDIGS LIMITED

P 1o P '-'—!':{‘u't_:n

DR, MALAY R MAHADEWVIA

Direcibos
DN | D006 10

T A lwreliiadg
JATINKUNMAR JALUNDHWALA

Drirgioo
AN 1 QDV3TERE

Plate - ARmedabad
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ADAMNI GAS HOLDINGS LIMITED
{Formerly known as MUNDRA LNG LIMITED)

Motes o financiol statemonts for the yoar ended 3180 March, 2018

Corporate Infarmation

Adani Gas Holdings Lireped was onginstly inconporated as Munoia LG Limited on 2810 August, 2070 under
Thee Compinrdes Act 1956 fad the dewlopment, apératicn B m@Entenance of infrastrecture Facilites (o, LNG
Terminal, Storage 8 HAegasifecation facilites. Accorgingly, the financisl sccounts afe prepdied on going
coancern Dasis The name of the company has been changed from Mundra LNG Lid Lo Adani Gas Hobtings Lid
wide lresh cerificate of incanporation dated 15uh March 2017 ssued By Fegistras of Companied, ARmedsbad
Tree fegéstered office of the Company is situsted ot “Adani House”, Mr Mithakhali Sa Fopds Mavrangena,
Anmedabad, Gujarar

Vide Cevtificate of Registration issued by Registras of Compsnies, Anmedatsd on 7th Aprd, 2007, the Dbgect
Clause in Memorandum of Association was modified 1o inchude puichate. 13l Import. distrbution expoeft and
tranaled of vadious commodstiel. phodects, goods, electricity and ary other form of enorgy. The Special
frsoiution confirming this alteration wad passed under section 1301} of the Companies Act by the members of
the Compasny on 250k Masch, 2017,

Summary of Significant Accounting Pollcies

a) Basis of Preporation snd Presentation of Finsseclal Sestements
The financial staterments of the Company have been propared &n accordanss with Indian Acounting Standaids
{ired A5) nosfiegd wnoker secticn 133 of the Compoanies Aot 2003 read with the Companies (ndian Accodnting
Sramgards) Rules, 2005, a4 amended from time o time

These Financial SEALeMants have Doen piepdaed and prisented undel (he historical Cost cofvention wsth the
Eoipiich of ceftain gisets snd labikties that are required to be carned ai fa values by Ind A5 Faid wilus is
thep price that would be received (o 5eil a0 8556t af paid b0 trandled o alility in an orderly ransactian beraeen
Ehe MainBt participants 2 the measurement dste.

Thie finandcial Staterments ace presented n INR pucept when giheowise staved

b} Use of Estimated snd Judgamonia
The peeparation of financial statements in conformety with Ing AS requires management to maks SELain
Etimates ool sdumptions that affect the feported amounts of assets and Habdities (including cantingon
labiligs] ard the reportd income and expended diding the year. The management Delieves that the
estimates wied in prepaation of the fnanciel statements ane prucent and measonabie. Futee resulis could
Eifes Jup Do Uesd SSLIMmLes and differences Detaean the sctudl fesults and the pukmates &k fecagnised in
the pavicds in which the mesults ane knowen § matediakized

g] Current & Non-Current Classification
Any asset or Eability is classified as civrent if it sstisfies sy of the Toliowing conditions:

i} The assetfisbilicy is eapected to be realiped/seried in he Company's rarmal oG e

&} The asset is intended fod sale or consumption:

IE} The assetTiabiliy is hebd primanty for the purpose of tradeng:

W) Thie asset/Hadility is expected 1 be reskeedsettied within bl months after the tepoeting penod

vl The asset is cash or cash ecuivalent uniess it s restncted from BEing exchenged of wsed to Stk o Labity fos
BL least bwebad mantha sfber the repoting date;

il Inihe case of a liability, the Company does not hanve an uncongitlonal right to teler settement af the hahbey
Tior ot least bweloe months slter the reparting date.
AN nERer asEets 0 Rabilities Me cLisdified &4 non-curfent.

Foi the pupose of curnenc/non-current classification of assets and Esbilities. the Company bas ascentaired its
nadmmal operating cycle & twelve monthi This is based sn the natwe of serdces and the imp betweon the
acquisition of 355eCs 0f imventonies for processng and thesr reslzagion in cosh ang cash sgUisplents

d) Cazh Amd Cash Equivalents
Cash comprises cash on hand and demand deposits with banks Cash eguivalents ae shodi-term balances.
{with an original magurity of thiee manths o b frem the date of acquisition), highily liguid ivestments that
ane readdy convertible inbo known amounts of cash and which are fubject to insignificant Ne of changes in

o} Investment in Subsidiary
Uyt mant in SuBEedi gy 15 maeaiuned S Sosl l0gs 1
SEatements”.




ADANI GAS HOLDINGS LIMITED
(Formerly knawn as MUNDRA LNG LIMITED)

Motes to financial statements for the yeas ended 31st March, 2018

1 Cazh Flow Statemont
Cath flows a0e feparted using the indiroct methosd, wherety profit / (ass) befone eutracdingy item and tax is
bdjusted for the effects of wansactions of non-cash nature and ary deferrals of sccruals of past o future cash
receipts of payments. Tne cash fows from ooerating, ifrvesting and financing activities of the ComMpany so
degregated based on the Fasiable information

4} Revense Recognition
Revenie 3 recognised to th gatant that it i piobable that the economic benedins will fiow to Bhe Company
and [he iewenue can e felrsbly measured regardiess of when the plyment 1S made. Rovenai is meatuied at
tha Faif waloe of the consideration necihed of feceiveble, taking into acoount eontiactuslly defined torms of
papmend and prcluding Lases or duties collected an benaal of the government.

The specilic recognition eriterla desonbiod Delow Musd alio e met befare revenue b recepnessd.

Sale of Goods

Rivirae from sale of goods B recopnised when ownership in the goods is transfered to the Buyer for & pilce.
when significant risks ang rewards of ownershio hins Been transfemed to the buyer and no eMBCTive control,
t0 & degiee usually associaned with awmerihip, i fetained by the Compary,

Interest income

IntevEEl income FoBCCrued on B tme basis Oy refeende to the principal oustanding and ot the effective
interest iste applicabie, which i the rste that exsctly discounts sstimated future cash receipts ERrough the
eepactad life of thi financial 0xset to that a5set’s NBL carying Amaunt on inial recognition

h) Financial instrymants
A financisl instrument b 3y CONLEACE ERat gives nie toa financial sset of one entity and & fnancial labiiky o4
ity ngtument af snother entity, An equily iALRIMEnE ks any condracy that evdences a resdousl ingenest in
thir axsets of an antity after deducting all of ics Wabilities.

Financisl assets and Firancisl liabllites s intiaby measured i fair vaslue, Transsction costs that ane directhy
actributable £o the soguisition or Bsue of financial pssets and fnancial liabiisies (ocher than finencial assets
and financial labilities a4 fair vabue through poofis or loss) are added o or deducted from ma Tl value af the
fingncial assets or financisl labilicis. 3% Apprapriste, on indisl mecagnitioh. Tranisction oows directly
attributably to the scquesition of finsncial assets or financial iabilities at Fals value through profit or fows ane
Tecoghised immeédiately in profit or loss

For purposes of Ssubdequent mesdishement. financisl assers and Kabilities soe classified In various categonies as
> n‘m-dagq
* Fadr value thigugh other comprenemnsmg iIncome
* Faif value through peodis and loss acount

Fuancial instruments are subdéquently measured and accounted Dased of thew cotegory, A1 findneis
inseruments of the Company are covered under Amodtised Coxt AftEr instaal Medsement such fingncial
assets and lisbilities are subsequintly measured using e sflective interest rate (EIR) method, Amortised cose
i calcukyted by taking Mte account any discount of premium on acOUIERIoN Al 8L GF Eosts that ars sn
incegral pat of the €17, The EIf smestisation is included i finanoe income in the Drofit o lpss The kssed
arisang from Inspairment ane recognised i the profit of loss.

Derecoghitien of Financial Assets
A Ninsnciad ateet for, whene applicatie. & part of a financial asset or part of & group of SIMikas fEnancial dssets)
ts primarity derecogrived when:

) The fights to recervs cash Mgws fram che 53t hive sxpined, o
&) Thet Comparry has cransfenred it4 rights ta receive cash fows from Ehe atset or has assumed an abligation oo
iy thee reseteed cash flows in full withoust material delay to a thirg Py WNCET A ‘pasL-EROUSH arEngemene

Impadrmant of Fisancial Assots
The Company appies simplified spprasch model for massurement ana diecognition of IMpairment ioss o Lhe
finpnecisd assets and credit risk exposure,

Under the simplified spproach the Company foes not tack changes in credit fsk Rathes, (© recogrises
Impairment loss afowance based an lifetime expecord credit losses (ECL) at #dch repOIEing e, night Tram its
Irianl repoghiticn.

Cerecognition af Financisl Lisbility
A findnciad liakility 1& devecagnised when the obli alspprmpdys (e Rability i4 dischaged or cancetled or oupoes




ADANI GAS HOLDINGS LIMITED
(Foremerly known as MUNDRA LMG LIMITED)

Metes to financial stabéments far the yeas ended 31st March, 2018

i} Borrewing Casty
Borrowing costs directly attributabile to the scouitiian, constiuction of praduction of & qualifying asset that
nisessadily tikes o Subitantisl peviod of tme to get ready for its indended use or sale are capitalised oy pant af
the oot of thiy a5set Borrowdng cosls Consist of intéetl and othsr coits that an engily incurs in connection
with the Barraving of funds. AN cther borrowing costs 0e recognised in prafic o Bass in the pedied in wdhich
theyy aaw inCwred.

i} Earnlings Per Share
The Basic EPS has Been computed by thilng the incme aveilabée to squity sharsholden by the wiighteo
average number of equity Shades outstonding dunng the accounting yead, The Diluted ERS has been somputed
using the wiighted averags number of eousty shases and éytive potentisl equity dhates autitanding at the
end of Che year

K} Toxes an income
Tan expeivd comprises of Currend income tax #nd deferred Lax

L Cwrent Taaation
In the absance of any taxsble incame, provition fof Laocation s NoE DEeN Maoe in ACCordance with the inceme
tan lirwes provailing Fod tha relovant SESe45meng yead,

El Drfetied Tomation

Deferred tax |4 provided using the batance sheet approach on tempodary Sifenences Delween the Lax Dages of
ausets and labditles and their carrying amounds b the Maancisl spstements ot the repotting date. Deferned gax
el b0 items recognited cutside profit or loss ks recognised outside profit or loss (Rither in other
COMEreNETEiad ANCOME & in squsty)

Defarred 1oz assels ae iecagnised faf all deductible temporary differences. the carmy fanwaid of Ewsed tax
cridits and any unused tax ksses o the exgent it is probabde thas these dasets can e nealised in future,

Deferned tax assets and liabdities e masswed af the (ax rates that are expected Lo apphy in ERE yeur when
tho assed is realised or the Bability is SAed, Daded Of LA rates (and thx laews) that have been enacted o
substantively enscted at the reporting dobe. Defered tax assets and labdases are offsel wihee & legally
enforceabile ght ewists 10 OGH CuNent tax 55808 and Habllities and the delerhed Laxes reste Lo thi same
ramahile antity snd Lhe seme btaxbticn authosty.

Defemed tan includes MAT tax Credit. Tne Compaety eviews Such [ax credst Biset of esch reparming dote o
FEREEE 18 eo0warability.

i Prowisisns, Costingent Liakiiities snd Contingent Axzets
Prervisbans invobing substantiol degree of eLHmation in MOASUremont arg FECOQNISeD when Inere is 8 present
obligation a5 & resalt of past evends and of i4 poddible ERat thede will be an outflow n-ff'lﬂm Coningemd
liabiliies are not recogresed but e Osclosed &n (he notes, CONVDINGEAL AiElL ot N1 Pecognised in the
fingncial statements. The nature of such assets and an estimate of its financial elfect are Dis:loged in Rotes i
thee Firanclsd SEstemants,
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NOTE 1 3

ADAMNI GAS HOLDINGS LIMITED

(Formprly knawn as MUNDRA LNG LINITED)
Mates bo findncisl skatements for the yoar onded 315t Madrch, 2018

RON-CURRENT INVESTMENTS
CAmsoUrd im Th
BARTICULARS An ot s ot
31at Miarch, 2008 | 378t March. 2017
Trade Investment » Unguoted

|imestment im Equity Shares. of Subidiary

25,6742 040 shaves (P.Y. 2567 42 040) of Rs. 10 sach of 232 A5 87 544 232 A5 QT 544
jdmni Gas Limited {plediged sgainit debentures)
2,22,4507 544 23 97 544
Hon {urrent Losns
{Amownt in T)
PARTICULARS s As at
Mz “_Ht‘h. 2018 | 3t March, 2017
L B2 UTRiMmate Holding Company 10,00.85,90,564
600850564 :
Current inveitmaents
[Arsaunt in T)
s ar Aot
AR LARS
i 31st March, 2008 | 398 March, ﬂ

I Eatmant in Mutusd Funds. - Unguated
LG 25T (¥ ML) Unazs in LIC MAF Liguid Fund - Direot Plan - Growh

oF fta WIS awh LOZ 62556
EE9.B0% 15 [P MIL) et in SBI Promier Liguld Fusd « Direet PLia -
‘Gaowrth of R 1000 each 51, P05 560
52,TL 67045 ]
TRADE AECENABLES
(Al in T)
TRCUNLALE Aj ot Al at
o iut March, 2018 | 315 pseh, 2017
|Unsecured, considered good Th.TALELIES T4.01.K00
76,73 81,108 24.01,800
CASH AND CASH BGUIVALENTS
L, it in 1)
PARTICULARS i Az ot
Msi Mhareb, 2008 | 3180 march, 2017
e
Balances with banks
i Current Actounts 12, 1A B 602
19.15.381 833602
QOTHER CURRENT ASSETS
{Ampunk im T
PARTICULARS by A
352 March, 2008 | 318t Manch, 2017
Advances hod Expiniad 5,480 #3000
sARG 3,000




ADARE GAS HOLDINGS LIMITED
(Farmerty lnoan 55 NMUNDRA LNG LINITED)

Mates o Tinancial siatements for Uhe yaas anded 316t Manch, 2018

HOTE : 9 SHARE CARITAL

[T T N
[Farcviars a3t 3138 Maveh, 2008 B 8L 11032017
| o of Shave _'_ﬁ.lﬁ_ul: n 1) Fo_of Shire | (Amouat in )
BUTHORISED
Equiry Shares of [ 104 mach S0.000 S00.000 S0.004 . (0L 00
0% Computiary Coemap title Poglarence Shares 249950000 25 a5 N0 L
ICCPS) of T 10V mach
28 Do | 180 =00 %4000 _ﬁm
SEUED, SUBSCRIBED & PAID-UP
Equiry Shatws of T 10/ sach Pully paid up S0.000 S00.000 50,004 5, D000
% Compuiiary Cotrprtiie Proference Shares PIME0000D | 2ANE00.000 o
(CCPS) of T 10v: wach Pully ped up |
336,30, 000 3 ] 0,004 5,060,
) Pt iliatise af LRa hites outitanding ot the Bagnning and ot ihg o of 1he SEREITING gerad
Enuity Shares
Particnl Az 30 350 Mawoh, 2ONE Wi st 1032017
Ho. of Shace | Eﬁ"'ﬂ He of Lhais MmEE
AL thas Begnning of 1he pear BTG 00,000 50,001 5, 00000
| 55w during Cha year e . -
DunsEReding B Ehe and of 1he o 0,090 5,030,000 %0004 5, 00,000
| Compuliary Cocwert i Frederance Shanes
HHHH%M‘I! ﬁﬁﬂﬁ;i!“’
Ho. of Shire Amunt T o= of Tnara | LAmount o 1) |
AL EV Bivgenning of S year :

IEsed Buring the year I3 0000 | L3 Eno0000
Dutstinding Bl Ehe 80d GF Ehe yeiae HJEWE‘ 3 0,000 [ s

Teemal Fights SiEschad (3 Squiy Shives
Company Nt DAy 0fd Clidt oF aduily Ahiies Rivitg @ piet vl oF B 10 per shane. Each holder of sgudy 398081 i§ irgitiod 1o
woli pd fhise The company declne snd cays dividends o indin rupeet. The Chioes peapada by the Boand of Dirsctos
i et 03 the spproved of shamholoers in ike of the enduing Anral Denedsl Baeting, in (P wwpni OF IguidaCan. 1
Loyt muy esdl JETonpL DRl mesherd b feboe b ind, B4 whobe or sty port of the ssseis of che compe™

Tevmalnghie sicsched to COPS
CCFS snpll pal B9 Mdedmsd Bul cémpulionly comebed into eauivalerg rombes of squity 1hanmes of o Comoany & ]
of ¢nﬂhnlﬂm¢¢rm_wiﬂmmmmﬂumﬂcﬂs

() Shared Rusld By Reidinglulbimate holoang Compang SHOIGT CHEF SubSI0EReL) ILEE o
UL OF SURY IS RS PEEUED U N COMSANY, WNENeE held by 1 hihling comgany bigeifer with &3 nominess e an bilow
| Eguity shites of £ 104 EB2h Fully paid
As ot JVsk March, 2018 As 8 N.0%Z00T
ol Shints Hsldai TS - alind L
My Ha I.l_l'l' ARG H'I-§ M. o SRane
AR B Pirdeid LLIY 25500 Ll i e 2550 AR BON
Faisnd Temdaadng LLP 4530 245000 28,50y 245000
0% Compaliary Comvenitls Praledents Shate of T 10/ Bach Folly Pald
Ad ot SUSE MAarER, $010 A 3 N.05-207
|Mama of Shado Halden o of Seare | (Amountin ) | Fia. of Share | [Amount BT |
Aadand Entevprisas Limiosd, (Uoang with 23 nominsel EAIG00,000 ZILED.00.000 :

(=) Detaity of sharghobgery holfing more Lhan 9% sheces in %9 campany
ahar i 0 P10/ Bash Fully paid

W ot D5t Maree, FOT0 B o 032007
Hame ef Sharetaisen o, of Thare | % halding i the | N9, oF Shars | % holag
Sl tha Clead
[ matiaguy Power LLp 25500 5w 5500 T
A Tradewing LLP 24500 5% R faw
s Eampulaney & iie Prof Share af T 104 Essn Pasa
s ot 5t Wbreh, 2018 Aa sk N-QF-Z0T
Mime of Sharghaldey e of Share | % Baiding i the M. of Shatw W Fephging v
Clen thie Clssd
Walirul | betgarvices LEmIDRtE, [ BW0eg VAN 85 1D O
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ADANI GAS HOLDINGS LIMITED

{Formerty known as BLUNDRA LMG LIMITED)
Pobes to financial statemants for the year ended 3ist March, 2018

NOTE 110 LONG TERM DORAGWINGS

{Amaial in )
AT s ak
PARTRCULICES F1st Mmreh, 2098 | 314 March, 2017
Securied Man Corwerctible Redeemabie Debestures 924008 54 3EE
.24 2063300 =

Hate ;

Thede acheatures ore pecwind by ledge owver investmens in Agani Ga3 Led and cefay 351408 Thite Debenzures
GAPry Bnterest rate in the fange of 10N-TIR These a0 rapapabla i five soiuctered ansual instalme s of
Res. F273 Ly, Re69.11 Cra A3 6587 Cri Ru85.81 Crs snd Bu?26.53 Cra over @ penics of Mive yeds Starting fom
yeir 201819, Interkst is payetse on principsl culstandng on Bnfua bash slang with Jbove orincipsd

ndiatmenty
MHOTE : 11 SHOAT TEAM DORRWINGS
LAdrdunl in T
Ax mt As ot
i 310t tacch 2018 | 31k March, 2017 |
Uinsecured Loan from Belsbed Party - 1325607 604
% 'ﬂtﬁi.ﬂ?&
Nabe -
Unseoured Dooporats Lodn i fepabd during the v dnd it carned an intorest iate of 10 60% o4
MOTE : 12 TRADE PAYABLES
{Airsount in )
FARTICULARS Az ot Ay at
sk Mavch, 2046 | 392 March, 2047
Trode payatles
+ Wb, SMall sAd medium enterprise (Refer Aote 23}
+ Dchari TE 7000 308 24 30 E1L
T6,M0E0,306 24 30,838
MOTE : 13 OTHER FINAMCIAL LIABILITIES
{Amaount in ¥
As at LA
PARTICULARS 31at Mavch, 2018 | 34 Mareh, 2017
Curnind matunithes of Noa Cormertible Redeemasie Debsaiures TETHG0. 000
Interest acerued bl hot due on Dormowingd (R EA T Fg
EERIITE -
MOTE : 14 OTHER CURREMT LIABILITIES
{Amstunt in )
As ut Aq ok
PARTICULARS sk March, 2098 | MutMacch, 2077
Statutory Dues Payable (G578 TOS ) AL00H LT
ﬂ ﬂl‘gl‘l
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ADANI GAS HOLDINGS LIMITED
(Formerly known 88 MUNDRA LNG LIMITED)

Motes bo financis statements for the year ended 515t Marnah, 2018

MNOTE : ¥5 REVENUE FROM DPERATIONS

[Armpunt in T)
Fod tha Year Fai tha Yoar
PARTICULARS Ended Ended
3188 Mareh, 2018 | 3ae March, 2007
|50k of Goods TEEDS0.634 24.01.800
Ta20 50634 1800
HOTE : 16 OTHER MCOME
[t an £)
For tha Year Far the Yoar
FARTICULARS Endad Emled
$1sk March, 2018 | 31sk March, 2007

|Inverest Income

+ fronm Bianics 30,8557
~ Trpim Inger Canparato Loand 604831008
| Mo Galn from Cunnent Brespmants 1.98,70.0356
T1.77,87 416 -
NOTE : 17 PURCHASE OF TRADED GODODS
jAmount in ¥
Far the Year Far the Yosr
PARTICULARS Emded Ended
$1st March 2078 | 31st March, 2007
|Pucchase of Traded Goods TEIT50.556 #4.04.800
T2 AT 50,336 24,04 50D |
NOTE : 10 FINANCE COSTS
L4 moint in T
For the Yoar Foi phe Yaar
PARTICULARS Ended Ended
31t Mareh, 2008 | 3Vt Piarch, 20147
Interess on Debeniures T,97.06305
Imberest on ntev Corporate Deposiis LOBDE 12 E7S.205%
Gaher Financial Cost 590551 .
Bank Charges na46
BO.11,04. 424 _E75.303 |
NOTE : 19 OTHER EXPENSES
| Arrsound in €)
For the Year For the Year
PARTICULARS Ended Endad

Bist Mavch, 2018

35t March, 2017

Lespal bng Profassional Fees
Filing Fees
Prinking and Statianesy Expenges
Paymenit fo Audtors

(i} Statutory Audic Foes

il Dihetr ALt station Servioed

200,660 AT 66T

& 17,00, 600
15340 Le ]
23,600 18,439
LS50 T B4%
29,5490 77,551
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ADANI GAS HOLDINGS LIMITED
(Formerly knowen as MUNDRA LMG LIMITED)

Hotes o financkal statements for the yesr ended 31 March 2018

Hote: 30 Finsnglal Instruments and Risk Revlow
{a) Acoeesiing Classification snd Fale Wabue Hierarchy

Financisl Aasers and Lisbilicies :

The Compity™s praacipsd Fnsncisl 355 tiude e Bnd DA0e Fecensalias Caah #nd CMN SouRaiends worsimerdd and orhel recendtley Thae
Companm’s princissl Ninancisl labilnses covrgeine of Boeriwings, péovisiona. rsda Bnd odlar papablet. The main putp of Bmene 1 TR Y
a Finkfetd Lhi COMaany's BparsLiong and preapcti

Fabr adan Hiararchy ;
The Fadr waloe hisveechy s based on Pguts (o valestion (echnigues thed s uLed to mewne Tair value thet ae sither cbtervatile on unobervabls
g contity of 1w Mollwing Chiee levels

Levedl - Ingists ane guoted prioes (unsdiusted) in active markeis for sbencicsl assels o labdives

LewehZ | Ingiuns e othes than guoted prices included within Lewel1 that ane obeervable for the ssset or lelshity, sihey Srectly (LE. 83 prioes) ol
anilireciiy fLi didrvid Teom priceil

Levelkd | inputs are not Baied on obaenvable macet data (unobiervable inputs] Falr valuas ae determingd bn whold or 0 part uaing a8 wilueoa
el Badad o (e ERAPGLIGNL LR BNE NeitPe SUDRBIED Dy preces Fo obaatealig SolTinl Markel RSl BEEIGnG in I BT INArument nod ane
iy Dackied oo @vailable macket deta.

The followsng tabies smmarises camying amounts of feancial instiruments by thed categories and their eeels in fair value Rlararchy for Bce sl
wnd phivanied

A4 st Mt Msch, 2010 [Amoaunt im 1
Faii thisugh Piafit of Los Amaitived
Pt Levely ez | tems | "0 Cout_ e

Financial Azsaty
L = . B : 100 B5.00.564 1BB0E5 B S
CLATEnE v ments . 53 TG S4S . . : 5. P67 4%
Trade Recenabies . : . . THTLHLIED TETLELIAS
Cash and Cash Equisalemis - - . 1513381 ELRRRT Y

otal - AL TEOT. 543 - - VO TT.TEER A 1 are
Finsnciyl Listaitio
Biaridantgh s s ' ] BATO164308 4870164388
Trade Payables B = E : TEIB0I06 F6.70, 80508
s Fanancial Lishilaiss . . . . TN BCAZT T3B08E5
[Totai " r . . A6 9019508 | AR08
A4 st 38 Maich, 2017 [Amount im £

Fair Valug thriagh Profi of Lo Amartiteg
Pasticulsrs Tover Lavald Lovei 1= ] Cost Tatal

Financial Aspety
Current Imestmonts - - : .
Trade Recoiatien . . 400 GO0 24.01H00
Cank and Cash Equivalents . . . 5T ] E31EDT

=T - ; - - 3031403 ECECET
Financasl Lisbaicies
Barrawings z . . . 232Sh0rRha 232 8607 6A4
Trade Payables . = L " 450 33 24306133
Crtther Fanancial Lisoiiemes E - - & ! :
Total s £ * + F 15 FEFE TR

Carryeng amourts of cunent financipl dioets and Babilmies a5 82 the end of Uhy $0ch yild Dresecded BppISuimals 1M far value Btcause of thei
pher) tarm neture. Ddfanece Between CAnhving Smounly and FKF values of othiet ner-outrint inanclal assets and labitgies subseguentsy messured
B amoeised CoEl 5 noL significant & sach of th year DIvsentid

5] Financial Rk Managemenl Objective snd Policies ;

T Compai's fitk MaAagement dCtvilies 3 Guliet L0 INe Manbikmint diaclian &ed Contndl uider the It amewors oF Rk Mansgemerd Polsy i
mppioved by the Bsand of Dinecuors. The o5 Approgeiss dik poverngnoe Iramsenon foe the Of0up through appropnate pobcies
hﬂMlmm:uksmmfhﬂmllmﬂﬂmhmmm:ummpﬁ policies and ok oheettives

The Company & pomariy @Rposet 00 b resiting Trom NUCTUSTI in ke (2, ers0e Fisk 50 Sguedey Pk WhiEh may adversely impact the far
walue o it fimancial sbhimants
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ADANI GAS HOLDINGS LIMITED
(Formerly known os MUNDRA LNG LIBMITED)

Hetes to financlal statemants for tha yaas ended 31" March 2018

(1) InRerest Risk

Th CoOmpany i esposed (0 Changes in INCENST rales due Lo KL MNanong. INvesLng &nd CHN Saniement SIErilies The fzi srising fros mtersil
fale movenents Bie inom DO owingd with variatie mienest fabed. The (roup mandges s Interest fate risk By having o Balanced porfoio of feed
A VAFLBBE THDR |00 BhE B riaingL SIS UhE COMBSNY a3 [0 Funol sath Fookd re2es of e RErFiL L ougatuis 1o ALOrest rik o smignificant

() Eaedic Riak
Credit visk refers io the risk that & countepay will defedt on ity contrectual oblgations resulting in @ leas o the company. The Lompley had
atopred hi policy of only Gealing with creditvenithy Counlr DRITIES o8 @ Mbbr of MAGAting thi fisk of fnasial lokaes fros dolaut. The carmping
amount of financial sssets recorded b the firancis Hatements renieuents the COMDEYWS MAKIT™ eRposUre (0 cradil fisk Cash are hald wich
Crg=di oty Pamanoes] InsCiutiong

() Liguiding Rhuk

Tha Compavy montors R nak of shomage of fundy using cosh Fow Forecesting models, Thads mddsi conidel (e macuray oF 13 Pnestdgl
Inpit i, CoOMmItbEd funding &od projedted cash fows fiom coerstions. The Company's objective 4 00 provaie Tinancul IgSow oS 10 mes it
Burkiless ohiect el in & timely, cout effective and relisbile manrdr 003 15 MANRSEE @1 SApILE Wuctune, A balinge betwern cottimaty of fundng ang
Mlenibiliny i4 maindined tvough the use OF various [ypes of DON oW

Tha bebies balow provite Aptaily reganding cordrkctival smaturiss oF signilicent Nabieies o4 ot the &nd o aach ves end Sieiested
A ab Blxt Maoh, 3018 1

S i ¥)
Laxs than Fhora than
Pathoularg bt 116 5 Years 2 Yoars Tedal
Bartowings TLFRQQO00 | 9242004080 $ 9570144 300
Tiade PRyithas TR0 06 1 T TEFOE0304
Deher Finencial Listalities TR BB f 1 AT A0
Teaal EVELNEY | 92428 64388 . | 746502351 |
AR gt B1nt BMarch, 2017
{hmgunt in B
Lesa than Khore than
Farthoptars 1¥ear 10 5 Years % Yeus Tedd
Biodrowings ZIEEE0TERA " . LIEEE.00 664
Trade Payabies 2410633 : 2430633
Ocher Fingncigl Liatditesy b . il .
LT 328038317 : | E3E80383V |

(vl Caditsl Mansoossme

For ik podpoda of 1he Company's capilel management. capeal inthsied msed capitel and il other squity reserde siirinutable 10 (he BEuity
sharehoiders of (ke Company. The plemry ebjectwe of Ehe Compiety when managing cap2el i to Lifeguaid iK% abicy to continue B & Qoing
CONGern &0l Lo maniain a0 optimad capited sStructw’ e S0 &5 0O maEkTeer shae gholder valus

Thay eompiy MONKSCE CADILE Uting QEBring fidio, whach is net detd [Borrowings as Setailed in note 100 11 -end 13 le38 sash pnd Bank balsnces and
CilTent mwEstmaents) diited by total cagal pha debl

I LEE 8 L
Pacticulses mﬂﬁtﬁ:ﬂ_ st March, 3017
st i ) m:m L]
Totad Borrowings (Reter notes 100 11 and 15} ML TO00.4 5309 AT EE BT 604
Less: Curress Imsstments (Refer note %) SLTLGrR4
Lok Cads gnd ank Dl ey (Aafer ngte 7) iRl 6 NN G0
hug Dietie (A) 10,17.26,61,883 Emﬂﬂ!
Tovsl Equaey (H) ﬁ 4.a3,
Totsd Equecy and Mt Dwbt (C= & & g} 1 Ad1 FATELET R
| Geazing vt [ 100%

Mansgeswnt monicrs the return on cepaal, 24 el 85 the levels of Seaderot 10 Shuily IRsrehiaders. T Domoaiy & 800 SUB{ECE 18 ary §al67 nally
impoied Capitsl rejAreTEML. Mo chinges wele made in the objecthas, poScies of processes ol Mansgeng Capite dunag the years ended 315
March, 3018 and ¥ist Mares, 2007,

Mote 21 Contingent Lisbditios & Commamaonts (bo the satent not previded for)
4} Contingeak Llsbdies ¢ Contingant Liabilitssd med provided fot WIL DPY, 5 Baal)
&) Commllmanti i ﬁlbrrmtl:llmnuﬂt:.uhmruu L0 Do sxpcuted and nol groveded for - ML (B Y. | MIL)
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ADANI GAS HOLDINGS LIMITED
{Farmerly known as MUNDRA LNG LIMITED)

Motes to financial starements for the wear ended 31" March 2018

Earning Per Ghare
For Lhe Year Ended Far the Taar Endes

PaTOANY st Mpreh, 2018 3uk Mprch, 2077
Fogt PrafiefLoss) after tax svadatin fol
arquity shirehaiders (10,85, 0B 90]) 557581
Waghted avecage numbar of Equily Shares 50,000 SO.000
Face Vakis of Equity Share L] L]+]
Bagis B Dilled Exming Pev Shade (2,059 42) (il 2z
isciosure undnr MSMED Act

There ane g Mo, Small and Medum Enieiprises, ac debowsd 0 the Miche, ol and Meduss Entergeises Drevelopment Aot
FOO8 o wham the company owes Sues or socewnt of pnncipsl amount (ogethes With Intenetl and acoohBingsy no S8 aa
disciosunes have been made. The sbawe ilcrmatien rejieding Mitio, Srall and Madivs Enfarpiget has been delermined Lo
tha exdent pach piekii hine B afaadifieg in B bbod of infarmstngn avallable with ch Compary. This has bean reled Gpon

by the ausiEors.

Aelstad Paity Disclogute

Chasiouare of transactions with Foisted Priciel, 85 recuingd oy ind AS 24 "Relsted Pty disciodures” has been set oul & &
SRpAEBLE nolo. Related Pavties as delfinad woder clause 3 of the Ind A5 24 havwe beon identified on the basis of regresentation
R by Pearpotmetd and informestion avedable with the Company,

Nefinnd Ervles prids, Lesited

Urimse Hoskng Company
Haiding Entiay

Submidiney ooy
Failorw Subishgiany

AL A mniqﬂjmu dhav Uy that jear)

LS e 1

Kahagui Paver LLP

fuiard e LimiBed

fapru Wemad Limited

{avich wisom branssctions done dunng the v

Koy Managerman| Peivsnnagl

Afgos Agri Frogh Limited

S Jatinkgmes Jalunsiwala

Shat Wapmiy Shaima

[ fdaiay B Mahadena

Hatute and Yolume of Transactions with Related Partios ~ {Amawat i T
Particulsrs Fesme of Retstad Pty ';:'ﬁm‘:’ E';"‘u:‘;::‘:
Trindsetisni duiing tha yes:
Purchass of Goody Adsni Wiiear Limited SR 35.000
‘Sale of ooy Afani Woamgr Lmmiteg - 2400000
Retmbrutment of Experaes paid Adani Chtepriges Limibed LBNAT.500 L
Interest Evpanse Adanl Agr Feask Limited L0808, e 6.1 20%
IALEIELL [T Aand Encwigeineg Limiied BRABILIED
B TS Lasm Curing Chis yea Adani Aga Fresh Limited : EILH6.07.664
Bl ot el (R ing Eha o Adani Agsl Frgsh Lmited 2525007 504
Lo giviers dhading Ehe it Fudani Ensanstvis Limibed 10,0308, 28,065
Lomn necensed back during the year fidani Entanpiises Limited FRTA L
leaue of Praference Share Adant Enesrinises Limited L30.60.00.000
Pustehade of Imsgitmanty Adani s st Limibieg 233 4% %7544
Cliosing Dalance:
Due Fram Agani WAlmar Limited - 2 i1, B Ok
fudarh Ertar iy Lmiked IR.00UAS Sh564
Dus Ta funars Agi Frn Lisaed 2AES6.07 AR
Aase Woonar Lmdred GEI4 H1 S0
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ADAN] GAS HOLDINGS LIMITED
(Farmarly known as MUNDRA LNG LIMITED)

Mokos to financial statoments Tor the yoar ended 31" March 2018

Fiode | 23 Othesr Diclosures

(2] Pewvioua year's Figuitd heve Been fecesl ivfloupsd and (P faeged, whidevel neceiesy 19 confaim Do DhiL . ety
clsificstion Fumhar. the figuns huree een rounded off Lo U Seieit rooes

[ The Ninascisl stsbesasts were spoimeed Tt nnoe By by Saaed of S pitess o 108h My, 2078

A5 par cuf sttached regort of #ven dake For and on Sehaf of the board
Far DHARMESH PASHKH B CO. AN GAS HOLDMGS LBITED
Charared Acoountents

Finm Begistration Mymbss ; V2004

e

:'"!-"!-,‘_‘;E"C' -.pi!q. PR

DR RAALAY B NUABADIE'LA

- Dérwctor

0 A& PRRIEH D - DO ID

Peatner

Miembprship Mo 045501

=T W el iiuile

ST KRR R AL LMW ALS
Drirserar
Db ¢ DOATRER

Puce 1 Ahmadabhad Flace . Ahmedabad
Dabe :

o 10 MAY 7019 10 HAY 1018
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Annexure 13
COPY OF AUDITED FINANCIAL STATEMENT OF ADANI GAS LIMITED FOR
THE YEAR ENDED 31°" DAY OF MARCH 2018

ADANI GAS LIMITED

BALANCE SHEET AS AT 31-Mar-2018
(% in Lakhs)

Particulars Motes 4o
31 Mar 2018 51 Mar 2017 |
ASSETS
I NOM-CURRENT ASSETS
{a) Propercy, Plang 8 Eguiprment 3 BE.B16.42 20,189 81
{b) Capital Wark-In-Progress & mag2.a B.665.03
() Coogwilll 254918 254918
{d} Other intanglble Assels 3 30757 441.44
(N Financial Assecs
(i) ImsBstment 5 12.400.00 B8.500.00
(i) Other Financial Assets G 180178 905.92
(g} Income Tax Assets (MNet) s 316.75 241,32
{h) Other Mon-current Assets 8 #17.48 894 41
115,191.79 102.387.11
Il CURREMNT ASSETS
{a) Inwentories 9 421574 3B6E.50
{b} Financial Assets
(i} Investments 10 1.261.22 552 67
i} Trade Recehables 1 6,426,03 5621.12
(i) Cash B cash equivalents 12 258330 1.564.49
{iw} Bank Balances other than {ii} 13 45,09 255
{v) Loans 14 35.916.31 4852922
{wi) Other Financial Assers 15 IB6.04 5665
{c} Other Current Assets 16 1,6/41.66 3,398 31
52,295.39 53,593, 51
TOTAL 167.487.18 165,980.62
EQUITY AND LIABILITIES ;
| SHAREHOLDERS' FUNDS
(2] Equity Share Capital 17 25,674.20 2567420
(o) Other Equity £3.114.95 45.810.36
Total Equity 88,789.15 M 48456
LIABILITIES
Il NON-CURRENT LIABILITIES
(a) Financial Liabilities
(i) Bofrowings 18 30,991,90 32.067.27
(i) Other Financial Liabilities 19 2325178 20,214,.25
i) Provisions 20 230,52 21817
{c) Deferred Tax Liabilities (net) 9.959.01 5.842.63
) Oerver Mean Corrent Liabibes . .
i 64,433,21 61,542 32
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ADANI GAS LIMITED
BALANCE SHEET AS AT 31-Mar-2018

(T in Lakhs)
| B A5 at
Particulars hotes %7 FAar 2018 TThor
il CURREMT LIABILITIES
(a) Financlal Liabilities
{i) Borrowings 21 - 17.000.00
(i} Trade Payables 2z 6.068.51 526745
{til} Ocher Financial Liabilities 23 7,028.55 9H59.65
() Provisions 24 335.84 365,74
(c} Ocher Current Liabilities 25 604,77 650.90
(d) Income Tax Liabilities (Met) 26 226.05 -
14,264.82 3515574
TOTAL 167.487.18 165,980.62
Significant Accounting Policies (Note 2)
The accompanying nates afe an integéal part of the financial statements,
Az per our attached report of even date For and on behalf of the Board

Adani Gas Ltd

L

RAJEEMW SHARMA,
Whole-time Directar

For SHAH DHANDHARIA B CO,
Chartersd Accountants

Firm Registration Mumber : 118707W DiN OO0 84188
e S M Bl /7

P Z
PRAVIN DHANDHARIA HAJDIK SANGHWI

Partner
Membership Mo, 115430

Conpany Secretary

Place | Ahmedatad Flace : Ahmedabad
Date : Date :

10 MAY 2018 10 MAY 2018
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ADANI GAS LIMITED
STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED 3t-Mar-2018

{T in Laknhs)
&m.lmmm poTes| FOf the Year Ended | For the Yoear Ended
¥l-Mar2010 IMEnIOT
I [Rgvenain Tom Qparatsn & 1352608 116 244 20
B |Oshar Incomse F: | i =R a.0%) 64
I |Total imcome {i=il) 139, 357.80 1029784
i¥ |EMPENSES
Cost of Materiais comssmen el 28, 7560 2697 A3
Purchase OF Scoow b Trads 5a ELFL a0.BEe03
Cranped ba twyardony of Flnekhed Goedd, Waork in Pr ] B
.II':' ¥ ; T O Stork In Ly .08 anay
Encise outy 0 Saie ol Com oeig prd Naurasl Gas (O BAGE AT R
Emplayee Benedics papense iz AN Fio b Aap.as
Finance poted 13 452230 LR LT
Deepreciatnn d@nd @nori sl m Fapeikes i 6o 5616
Dangr expangss 5 R 6 RGN S0
Total Expentes 112, 628.35 ¥8,592.06
v Prafie J for the bafare | Itmma B Tamation (I -
[ {Lasy) yeat Exceptiona - 26,729.4 270578
i |Eaceptional items 35 (LA |
Vil |Prafic f (Losa) Before Texateon W « V) 16,720, 45 15.609.09
Wil | Tax Expanse
M Curnent, Tae BZE2.00 4,654 46
L&) Adjudtmend af oadtiar pesn 45,08 14,43
(3} Deferied Tos Lin.ar HE1.0%
Torah Tax Exponies P a%s ok SABS Y
i1 [Profitf (Less) for the pear (1 - WG r290.4b LRAL-AT
X | Dehar Comprehandive IRcome
« Mg that will b dectaidified o Profit & Loss
- Bt Fhat will nak ba reciszeified e Bealfit B s
{4) Remaaturempng o & ployes Dihedit sldigation 18,58 (50,94)
{b) Imcame tax relaging to these ipems ;d..lnl GRS |
Tetsl Onfer Compduhanaiva mcome 14.1% hu“
%1 |Towsl Comprefenatve intame for Ehe Year (16 + X} 17,304, 54 10,085.85
Ell JEarnéng et Equity Shame of T 100 gach i)
- i 6.7 R
= DMhuded [ %] 3,84
Sigmificant Accoisnting Palicies (Mote 2)
Thie ACCOMPAnyIng noiEs 30 &n lmﬁfﬂ part of the finanosd stalemanii
Al pav ouf sttached ieport of sven date For nd &n behall of the Bomig
Adani Gos Lbd
—_— N ‘
o %
Fos SHAH DHANDHARIA B CO. ADAMI ;

Crianigiird ACodunban s

PRAVIN DHANDHARL
Panngy
Memipeiship Mo 115490

Pegce Ahmadslad

e 10 MAY 018
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ADANI GAS LIMITED
STATEMINT OF CASH FLOW FOR THE YEAR EMDED 31-Mar-2018

128

Fol s Vi
[ itiidgiy lmaﬁ-um " ml:vﬂ:mwm
CASHFLOW FROM OPERATIONS
Het Profit Before Tas IE.TI0 a8 15,609 09
Adjuitment far,
(RO A Y P Bhorr LIRS
Fanence Coss L =il ] 4 a6 Sa
irset et incomn Havan [L2aB 35}
[INEOMENT 855 Mg 518 BF Curria] iueiEments (M5B 55| [e5.021
[rarlines an Sale of Fousd ALSEs JBEG mEOe
Agiphal Gairfioes) TeanaTermed oo DI i 60 {5004
e gt Dhpssriduil Dbk Lngos. B Adeancey Dhied (¥ baj 3315
LABTA D MG Lo Rbgaied 993 [(2p.am)
Wrile-olf for Deobofud Debl Loars & Advemirs e g2 .
Exceptanal item . EORA 6T
Total Adjustments oo Bet Profit (RILET ] (EE AR
Gperating Profit Befere Werkisg Capicsl Changes 704513 8,550 18
Arfjusrmend Tar:
Trage and Ochet Recetvabies [LOELTE (LTS By
imsEncones [t 34 1.53
Dener Fimancis Asees [RELRT ]| (E517TH
Othar hen Fingneis Asietl LG4TS ERE R 1]
Trade Dayabie Hitop 2w
Peinadiong [¥7.55) 155 T
Oiner Finamessl Linpige T3 052 06
Dwhier Mam Fanancisl Liatiiies 56 155 {0057
Tatal Warking Capitad Changes 2108 150989
Caas Janersted From Opeiatica IAGEIY 3oss047
Direct Tan (Pekd) Refund (TG as) [ R L4]
Pt Canh From Dpovating Activithes TH.209, TR eI
CASHFLOW FROM iMVESTING ACTRVTTIES
PLUC PSR ADE LD L €0 Fladd AdYrid E-Eﬂp.ll:il Wrpi b DI'WII'I 1'|l|l'|lfﬂ H_l H]Hf l]’
[SHENEFPY Spa—— aak Al Fiw0g)
Sale of Fiapd Assers 438 AIFL} |
Ardempiond[meesamene) = DEDous (A2 54) (0 5]
Inrpest RerEee o1l 3gna qw
Wnarimang in Joing Wénbaie (2860 Dﬂl Aasoony
D g bl & Mrubuml Fund 1G58 5% L LR
:mhwlu Deponite gven b9V feonved Bics fom Beated 1281807 s
Mot Canh Lrued io brerviang Activibing (3040 5x) un.:n11;|1
CARHFL W FROmM Fouistitd ASThahils
Proceeds of Lung Tesm Basrswingt ALTLA TP ZH.L90 66
Repaymant of Long Term Barosings (V50,887 BE) a%E 8]
Froceean’ Bepayment fram Commercll paoe 8000 00y EA00
Fraeeady § Repaymient of Baai Teom Bocrewingi Foonoa) {8,400 a0y
Inporent P (LR R 1452 BN
Secunity Depoiit frem Custaomer B conrsoian LR h 20 22
Mot Cavh Uned for Finsncing Activitles £X.63209) a,01ran
. e e



ADAMNI GAS LIMITED
STATEMINT OF CASH FLOW FOR THE YEAR ENDED 31-Mar-2018

SHa. |Particulsy For the Vs Ended o0 For the ¥Year Exded on
b3 T T 3-Mae- 2017
0 | Net incresiefDecreass) in Cash and Tank Belsnces (A B+0) L1736 53988
Cadh and Casdi [gueeiiecti & Lha Baginedng of he viar FA LAY LSBT
Caih sl Cavh [quivalerds at the pnd of tha pesr 183452 ARG
Compessnird s 0f canh and canh egunvsiants
iCaih on hisho T &8 ke
Ll L higeg
|Baianess WALk Losnl Sl
I Dy EnD Ao 810.62 (LA R B
- in Flaed Depoit Accound 1965.00 200 .00
lmmmmmlm 125128 GEd 6T
ITHI:IIH and cank egpuivalents | Refer note 106 12 ) 365452 AR
Sigraficant Accounting Peticiay (Nade 1)
The BECEMBRATYING Fdddd @'e BN iNEegied part of tha Bnehou satement
g per our sELsched report of eves dite For g o Dot of the Bosnd
o
Foul SHAH DHANDHARA & SO A JE i
Chantes i Accountasdy WholtLime Dhreeiot
Fiem Begadiagian Phastes - 110NN ———— irw & 188
s S— ‘-.j.__,.....t‘;Ll- e /
-
K SANGH

PEA S DedAR DHATL
Farone
slpiasi vy e TEaiel

Pipce Afimodabad

™10 MAY 2018 S
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ADANI GAS LIMITED

STATEMENT OF CHANGES IN EQLITY FOR THE YEAR ENDED ON 31-Mar-2018

Membership Mo, 115490
Filage : Ahmedabag

*'10 MAY 2018

Place : Ahmedabad

A Equity Share Capital {7 in Lakhs)
Particulars Mo, of Shares Amount
ak pin & 256,742,040 25,674.20
Changes in the Equur?g-hur! Capatal =
s at 31 Margh 2097 256,742,040 25,674,20
C‘hin«gﬂ: in tho Eguity Share Capital -
Az at 31" March 2018 256,742,040 25 674,20
(T in Lakhs}
{Particulars Retalned Earnings
Balance as at 1 April 2016 35724.51
Adivstments
add | Profit For the year 1091816
Other Camprehensive Income
Remeasurement of employee benefic
obligaticns {33.37)
As ot 31" March 2017 4581036
Batance 85 st 1" April 2017 43,870,386
Adiuatmants
Add - Profic for the year 17.290.40
Gther Comprehensive Income
Remeasuremant of employee benefit
obdigations 1499
Az st 21" March 20708 EX914,08
The accompaming notas aré & integral part of the financial statomants
#As per our attached report of even date For and an behalf of the Bosrd
Adsnl Das Led
For SHAH DHANDHARIA & CO. .\EUH ADANI RAJEE .'E‘HM
Chanored Accountants Wnole-trme Direcyor
Firm Registration Number : TIBFO™W EIIN ::H:H:I B457 DI GOGR4188
= Zir,) /r/fr
PRAVIN DHANDHARIA ESH PODDAR HARDIK SANGHWY
Partnor Company Secretay

PUE 10 MAY 2018
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HOTE 1

ADANI GAS LIMITED
HOTES TO FINANCIAL STATEMENTS FOit THE YEAR ENDED 31-Mar2018

CORPORATE HaFIRMATION

Artani 043 Limited {AGL) veis argmaliy mcanponabied e Adan| Energy (U R | Lessted un 38h Augusr 7005 as Putilg Ussited Compsny
unge the Comganias Al FI5G vide Cily USEIO0RZ0CIMC00GE5Y B naves) fegritenrs sudreus ot Ades Hioula”, B, WS Rakal
Croa Aoada Ahmedated & m Faying Cocpoace effice al Bt Fioor, tenilige Fouss, NT TN SRy, LRAansn VP LG Bl
380005 Soerirguendy Adani Boergy (W) L0 e iemamed @ Adans Oas Lo e Teeen (Ritifioete of InCorporaion
CONIAQU#TT LpON Change o Rese debed BIN fanuary, SO0 87 m 8 wisoty Smaited mlnuq uf Ade Gps MoiErg Limted, The
EQMmpldy Eatial o8 it sitvy of Cay Ges DRDiDuDn &s0 Dafibule end Watssedin Matuwl O 19 Curnessic. Commaeis
ndunenal #nd Yetitls uiars. Thil comgany i gerieniy aproating in Amedaiad, Vadissars, Eangatat 5o K

SHINIFICANT ACCOUNTING POUICIES ADDITED I THE COMPANY M THE PAEPARATION B BAESENTATION OF THE ACCOUNTS |

STATEALENT OF DOsMPLLANCE

Tisp Fignoaal sEatemants of The Compaty hiv been prepsied nkccordancs wan inman Accountng Slandsnas (ind AS] nokifes
uhBit wectign 133 of ihe Companms Aot 2013 a0 with the Companes dndiss Actoonting SLEsaird) Rodes, 0TS @ smended
g Dl CO Dima Dy e Companies [esin Accounting Srandens) (Amsscesnt) Rulsl, 2018

NASIE OF PREPARATION OF FilAMCIAL STATEMENTS

Thase hinancus SLEEmenls heve Beom iepared on he MMORCE COM DA BECRDL Tof OWESI Meunclel nsineseniy that s
magsuted ol Tiir wllyid &l the 80d Of wech repoiong oiiod & expismed in the Eecounting policess. P valie & the pecs Chat
wault) be rroreed L0 3el B0 EESSE of paRN L0 Eramafer @ SaDRDY in 8N Ondely CTARLESTIAn Enbwsan (R MR DRTICDENDT 8 Dhe
MEALTEMEnt Jdks

Tha Financisl slabemets 3o prasanted in BH gezspl when oibinwor Hated.

UBE OF ESTIMATES

The preparacion of finehpisl flatementy in dondprmity with ind AS IPOul™s Managemeed 1o sakl OFTEN. PitmebEs and
Eiumptiony (RaE #TTerl Lh fegired Emoonlt of Bsadd dnd lagitiey [SsiUding oonbingest Bancry) & (he fepated incoms ang
FAPRALEL fning Lhip prel The mandgement Deteets (R0 156 SHIME uiBy 5 DIecEeion of The faancisl Matdmenis am proden
N (AR Fulute Esuits Could S0 Te due 19 chess Fits=atey Bnd SMERnces Dermaen Dhe SE00e oL 400 Ihe rifimales se
FECOGMILEE (N C1E GEYTDON o WHECT TN PPSLILE 828 NP § iR Blidinss

ESbmatad and sLsumptiond 8re (equired i particutar for
b irantullife of tanoibie asnecs

Crlwrmanation ﬂ'ullm'ﬂm'h"wmi“mmﬂ bo which componenis o LhE CoM Ty e
Copimited. Leartul sfp of LRNgitie aviety i DARed 0N 1T sh DRSSP0 i Sehaduls 1 el Chy Compeney 822, TN 1 Sgien. whete
1 Unful W STEVENL Tonm LR pledennied iy SEhaduin L € o Sreed on IEChICs BOWDR, LELNG i SCTUWSL 1P Pulie of I
el wil=Sated whage sl opeveting conditoe of Che asdet, 2ol Nistony of replacement o masrEnance SORGIT. AISUMpLIBNS
il fded 10 B8 Mate, whe LR Cofmpiny prarvies whrther an Suier may BF 240iLe5a8 Gnd wiheh aaagonents of the cost of the
#VRE My e s laied

i} Becegnition of Sefsored bax

g W By wred v L] T OETRINNG A EWRETY ENAL A0 D s el BEled ugen
Ehi Ekely timing and the ifve of futuro Loaetie prefits DigaTied wish fulete [em DLBAnINg SaDecES. INChlng. sstimates ol Dinmsedary
diffdfenci feveraing o0 dccount of svadabie beref iy o ncome Tax At 1941, Deleren Law FLERLE TRTagnicad S0 che mxgend Of
ENiE SOTR Sty dalpitnd 180 ianiy

1) Faid vadue measuresent of finsncial instrumesis

in wptimatang e Teir vaior of feaooial sssers @0 Finencal Aabfce. e Company isbEs maded obaariitle 0as Lo Ene dest
aEiaDH. WhETE SUCh Livel | auls e Nk dvadlabie iFw Comgany SELaDNLWT SDPOODITALE vRUSLIS RCIREOES BN IBUCE B Tha
madel. TRE POt 0 THENE MOOSH &8 L h fiin stientle Marmts whists DosUSis, but whers thin i nE Feasibie. @ degres of
pSgment 1 fequinesd in etablang fair vakoe. JuDGIVENTE IBCIU0E Combadir #hetd & inpule such B Bquidey risk, erpoil ik @
wolatiny. CRanges in Sisumplinni sbout (Pese fatiors coued sifect the reporced fai value of finscscisl iInfinamesds, infosmatsan
mhmmmmmmmwfwmﬂmmnm“mmmm
B} MR OONILInn ke maalutament 6f Sther poeviskens

Trat IMEDGRILISN #d Madsurerhent of othel prowiions ane based oo the aEament of (e srobatility o) @ oublow of resources
and B T FAPEIIFNCR #00 E0 DT LEA D Riwh &1 1Fw Daldcg e sheet Sie The sccusl cuifie of iesouces. ot @ Pulure Sie may
Ehieieliaie wary oo the figuie g luded m ot prewson

¥l Dafiowd  sanwfit plans

Thie ailipaless acmeng rgom sra defined Seoelit poen m detr mened on i B o BEtuiigi ationn. Ray e BASumpiseng
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ADANI GAS LIMITED
HOTES TO FINANCEAL STATERMENTS FOR THE YEAR ENGED 31-Mar-2018

1) BARAIAMENT OF TANGIELE AND IFTANCIBLE A55ITS

AL e pnd of Bach repoiting paTsad, che Company iwsiras (58 carrping ampunts of o Leegpliy and Bmgibile Futels (o gelesme
WhERar EhaTe 1§ &5y ingidalaen Phad (toan aveers hire Suflered an ssganiment inis B gy wUCH Ingicetlon esigin the recoveratie
AMOUAL OF ENE BEARE 1§ Filimaled in ider B0 DRLITTTENE Lha melel of DT impaemonl o (F Bmy). Wi © 6 NOE DO ED FLimas
thip recoyv bl gt of st iidrdual Fard the Company Esaimste the recowisdts smount of L Caliby QBN i et b which
L S DIengL Woen & iestonabie shd conpalens bets of sincecee can e dentdiod, Coipa s mEREY B¢ Al Socated fo
indimdual cash-peEneiitng UL oY achaiveis they are alibcated o the pnabeid groug of EEshgaarsbeg wnis for whics a
IR AASEIE BAY SEkillpA dBBEAton Dbt can be wdentihed

Teezivarabis amdund in the haghet uf fair vithue Lo cosis oF S0p05A1 850 vEr 10 uNe. 35 SLAPTLNG VERIE A Ui, P eEhmated futas
i ol aing HCOunded [0 DT DIl VAU UBing & presLa Sasoord FIte Chet relie0n Cuifent Samet suipnimgnds of the Limp
wli® o mohey and [he fbdagecilic 10 the e for wiieh che ssbimade Bf Putale o lows Bive 5o lgen adpuilee

# phE recoversbie EMDURE & A0 BEeL (B DN -goneraling unill & eibesaled (o be Iesa than HE CHTFwnG anpund. The Canyey smsun]
o tha wided [or cash-penenating undth it IR0UDEd 10 23 MECovRiabie BMOUNE AN IMDESTENL 1053 15 ARCOUMNSEY IMMmBdistely in Lhe
WarEmeal of (1Al ar Sl

W @ ufips Ml s SUDSRGUETE Y FEVEILEL, [T Canneng amound of The saet (0F B Cash-pEnETatey et i e reeed (e he
el e Bty dREETMNED Nad Ho iMpaUmment kel e (ecagnived for (ke susst for couh-ganerating vt in poodyaan. &
FRTRl OF 4% IMDaMEn M H 1SCOpniled immedisshy i graht of logs

i) PRDCUISIONS, CONTINGENT LAIMLITIES B CONTINGINT ASSETS

FOWRbONE FRiving SUDIIAN LS Segree of SRHTALGR i Frdisiement ane reccgnoed wihen O (@ petsens obagaises @1 8 fesuil
ﬂmmm!mmmlm.“hlmnﬂhﬂilmm Canthpets Likilithes ane nat nesdivied Sl are dacsng
o Ehe potes CEARGRRE FERetl Sre AS dpcogihieed n the Dancesl stEements. Ths fdlure of Suth FaAs and ah éstariabe of dy
fingirad #Recl S F Salued o aobies 1a BN §oiand s a8aimitavd g

¥ EXCEPTIONAL ITEMS

ExgepuOnsl IERME A8 JONRTAY SOR-ESLIng ey of INCOME B0 SRDENGE RN DIEL b gk Mg Gdnaly SElved el whibh g
of Juch pige, ARUTE o INDAIENCE LAL TNET BHSCHITE I Pesnaen T BG mrgiain (e performance of ohs Gompeny far Cha e
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HOTE: 4

MOTE: §

HOTE:T

ADANI GAS LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31-Mar-2018

CAMTAL WORK IN PROGRESS
{2 in Lakhs)
LARS AS AT A5 AT
i ¥-Mar-2018 31-Alar- 2017
[Capital Work in =|rl'l"ﬂrl'i'l ingluding Capicad Ineentory HLVER 8 BEES 03
10,182 B B.665.03
MON CURRENT INVESTMENT
e | € s Linkdis)
THEULAR AL AT AaS AT
A MO T8 Jiohfae2017
investrnent in Equity Instrisments
Unguatad-Tesdes Mnvssl vt
b Jaent Vadturie
12 4000000 (PY 8,50,00,000% thanes of Indian O -Adani Gas
Pyt Ltd. af £ 10/ each 1740000 8.%00.00
Td. 400,00 i)
o e o |
Aggregace walpe of Unguoted Mvestments V2 a00, 00 B.500.00
OTHER HOMN CURRENT FINANCIAL ASSETS
I® in Lakhs)
PART] AS AT AR AT
RLARE 31-Mar-T018 31:Mer-2077
Dtrer Becewvasie fram Relsted Portee 185989
Seourity Deposits
Uinsecured, considered good
- Whith Gowernmeng 218y 19754
with Gther SOTTE 35006
Inperess Aconded and due on deporic TRir 16540
Engercas Atruss and nod duc ok depe e - 104
Snade applicstian money pending sllotment
J-indian Odl-Adsn: Gas Pur Lig 1,000.00
190178 905,92
Mote: Befer note no: 45 for Refsted Party Bslances
INCOME TAX ASSETS (NET)
(T in Lakhs)
AS AT A% AT
PARTICULAR
$-Moc-2018 Y- MhEr-3OTT
Advance Payment of income Tax (et of ewdend Lax pravision) 31678 241,32
METS 41,33
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HOTE: 8

ADANI GAS LIMITED

MNOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31-Mar-2018

OTHER NO# CURRENT ASSETS

(Unsecired, Consldered Good) {€ kn Lakhs]
PARTICU AS AT AS AT
LAk F-ManZ2018 Fi-Mac-2017
Balance with Gowermment Aubrortseg 6324 65074
Advanoe against Enpenses
Wnigcured, consadened goosd
- Capital Advances 04 24 243 BT
71748 B04.41 |
Mote: Rofer note no &3 for Aelaced Pamy Baksnoes
HOTE : ¥ INVENTORIES
E gt o Aet rialisable value whicheves (8 lowed) % in Lok
PARTI nss AS AT AS AT
sk 31-Mas- 2018 3-Mar-2017
Stock in rage / Fanisheo Goods BF4 55 TIEG3
Stores and spares 35419 Siz0.a7
421574 3.B68.50
NOTE : 10 CURRENT INVESTMENTS
N it in Lakhs}
PARTICLLAR AL AT AS AT
31-Mar-2018 3-Mar-2017
Urguated Mistual Fuads
ZABAS AP ¥ ML) Units inindisbulle Liguid Fung « Dnect Man 40055
Gergeaatns [LFGY) of R 1000 gach
194 P46 [PV L) Uinets in LIC MORUIRA WF Ligui® Fung - 250,37
RRECT - Qrowth Plan - Growth of B 1000 each )
2EEEEBY [P ML) Linits in Peerioss Liquid Fumg - Dirger Pisn - i
Growth of Rs. 1000 sach '
L (P 261,485 005) Unics in DHFL Pramenica insta Caan Pius
|Pund - Diredt Plan - Growth of Ba 100 #ach 552 67
‘IEI‘LH 55267
Agpregate vrdue of unguoted invesEments 1,2812F L5267
HNOTE : 11 TRADE RECENABLES
Ele-mrld. considered good unleis stated ctherwise) {8 in Liakhs)
PARTICU AS AT AS AT
CARE I-Mar-2018 S 1-Mpe- 2087
[} Linsecured, considersd pood 6.426.03 562142
(i} Denstieful 3413 nar
EAGDE 569459
Liig} Pravision for doubtiel recewable 1]-1-.1!?' :nmi
G.A26.03 I S6I112 I

Mote: Refer note nocdy for Related Paity Balances
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ADAN| GAS LIMITED

KROTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31-Maor-2018

NOTE 1 12 CASH AND CASH EQUIVALENTS
| & in Lakhs}
AS AT AL KT
PARTICULARS
31-Mar 2078 Ihhar- 2017
i) Halanoes wigh Donks
Ity Curramt Accoung oo L5359
In Fizod Deposit Accourt 156500 200,00
i Cash o Rand 7 BA 10,58
233,30 1,564 49
MOTE : 13 OTHER BANK BALANCES
L¥ ik Lakhs)
PARTICULARS Aybad ALY
-Mar-2018 3V -Mer 2047
Dwposits with originad matuwrity oves § months but less than 12
REESE 45.09 L55
4509 255
— = —— |
HWOTE | 14 CLURRENT LOAMNS
!gnmur& candidered lﬁﬁlﬂ- {T &n LlH‘H.t
ULADS AS AT A5 AT
P 31-Mar-2018 3-ManZ201T
Lowns Lo fetaled pditied 35Ee.02 48.500.09
Loan ta employees 528 2313
25,0163 iéﬂl.!l

Wote: Beler node nocd4d far Redated Party Balances

HNOTE 113 OTHER CUAREMT FINAMNCIAL ASSETS
iUnsecured, considered good) (T &n Lakhe)
AS AT A5 AT
PARTIC
ULARS 3-Mar-2008 | 3nmarzon7
Interest Accreed and Mot Due on oeposit B.21 478
Oiher Hecenahies from Related Parties 3TTEY S1.67
385.04 5665
Mater Refed note nocd § for Related Parry Balances
NOTE : 16 OTHER CURRENT ASSETS
(Unsacudted, conkidarad good) 2w Lakhs)
AS AT AS AT
PARTICHLAS MmarZ08 | 31marzonr
Agwance 3gans FxpENSEE 15334 12034
Balancd stk Goavedmime it Autiondied 1,356 53 Z.030 .86
Prepaid Expenses .99 188 01
1.571ES | 3,398.31

Mate: Befer hote no:dd for Aelated Party Balances
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ADAMN| GAS LIMITED

MNOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31-Mar-2018

MOTE : ¥7 SHARE CAMTAL

[Farticuiars AS AT 31-Mar-Z20718 S AT S1-Mar-2017
No. of Share | (7 In Lakhs) Mo cf Share | (¥ in Lakhs)
AUTHORISED
|Equity Snares of ¥ 10y- eacn 260000000] 2600000 260000000| 2800000
ZE0000000]  26.000.00 260000000] 2600000
ISSUED, SUBSCRIBED B PAID-UR I
Equity shares af 4 100 Each Fully Paig up 56742040 2567420 2E742040|  PSETAED
256742040 2567420 256742040 | 25674.20
e —

|[:l] Recancilistion of the shares outstanding at the beginning s 8k the and of the feporting year

Equity ihares

AE AT 31-Mar-2018 | A5 AT St-Marai?
[particuae Mo of Shore | (¥ in Lakha) | Mo o Share | € in Lakha]
AL the beginning af he year 256742040 25 674 30 U672 080 2567420
Essued during the period ¥ F :
Dutstanding at che enc of the year F56T42040 2567420 2EETAI0AD] 29674 20

Terms! rights attached to egquity shares
Thee company has anly ohe class of egquity shares having par value of ® 10 per shade. Each halder of equity shares is
encitied Lo one voie per sharne. in the event of ligucapon of the cﬂﬂlﬂiﬁ'r, the noldeds of Lhe Ml.lil.‘:l' dhargs wall e
PAEHED 0O recandE (PMAININg aEsALs of tNe company after discibution of @ prefedential smounts. The distnouton
Wil pe in propottion Lo the no. of ety $haies el by the shateboiders. The company gedares and pays dividends

W bndian fupees. The daidend if proposed Sy the Board of Direotons |5 subject (o the approdal of the shareneiders in
Il'.h-n e Anmeal Genedsl Mesting except inberim diwidend

(e} Snores Nele by hoaklings witimste hodding company and/ or thoir subsidiariesd associabes
QUL OF SOANTY SN@res (SIeed Dy e CoOmpany, Snanet Reld Dy iES Roldsng Comaany ano as Deow,

Equity shaves of € 10/- Each Fully paid

AL AT 31-Mar-2078 A5 AT 31-Mar-2017
Name of Share Holders o of Share | TU0n T T —
Adani Gas Holdings Lid 256742040 2567420 256742040 2567420
{along with (s nominees)
{d] Detalls of sharahoiders helding mode than 5% shares In te company
E: shares of T 1005 Ench Fully paid

AS AT 31-Mad-2018 A5 AT 3i-Mar-2017
Hamo of Share Holders Feo. of Share | % halding in Mo. ol Share | % holding In

the Clasy = the Class

Adanl Gas Holdings Ltd TREMI040 2567420 52040 256720
|Eiung with its nominges)
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ADANI BAS LINMITED
HOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 37-Mar-2018

HOTE (1 LOMNG TERM DORRDWIMNGS

_ [¥® in Laihs)
AS AT AS AT
PARTICULARS
H-ﬂ_w_ﬂ_—lﬂ‘ll F1-Adgr- 2047
Term loans - Sacursd
From Bank 30959190 FLOETIT
.27
Maote:
Repayment berms snd Security Details

) Long Term Rspes Term Loan of £ 13,995 Laits = repayanle in 18 Quadeny inslssment of r
38B.75 Laifs aach from F.¥ 18 0s B 5171 Quadedly nstadmencs of T B2 Laking saih fam 1Y 22 to
O3 F.9. 24 and fnsl inaalimest of 833 Lskkm in 4 F.¥ 24 and said Ipan carries ingrest Rate eauil
tal the bancFemaric race, peesenily B 6.35% nd i@ plrebin on menthly basks and secund oy
- Blrst Fan passu charge by way oF Mypo. or 58 the Comparry's mavabies inclueng Wovsbls FEA ana
i ather mavable sssety phasent snd future localed Vadeders, Faridabad B Khuna
A Second Par Pawse chaigs oh the Company's Curment Aasels, pperating cash Nows receiahin,
ComITHEso N, Prvenues of whadsoever natun and whishewsr arlsing. present and fuEye. intan gitdes,
ooadwill, pncaled CapitEl prafent w5 fubure.

Bl L) Tadm Rupie Tedm Loan f € 1320919 Lakhs i repayatle st 17 Guamerly instaliment of Bs. 157
Lakha eash fedmm £ 10 ko G £ 22, 10 Quartery instalimants of ©571, 20 Lykhs gaxh from Q37 F.¥ 22
Lo Q@3 FLY, 24 @ndd instalisent of € 7RS4 Lawhs in Q2 FY 24 ang Nead ievitalimaent of T 53257 Lakhe
In G Y 25 ard 1add ioen cantles Mtorest Sate equal £o the bemchmark (ate, phetentr B B.20% and iy
payable on rmenEhly Dads and seoured by
+ A Firit Pat passu chai oo by wity oF Hypo. on Movable Frocelies 30 Ahvmssdabad. Vadodsns, Fandstad

B Khana
« A Second Far Pagiu shsige on Che Bormeweds Cunment A

c} Leng Tarm Fugsss Term Losn of ¥ 1790 Laits s repaysble b 1B Quarceiy inglafiesa of € 205 Lakhg
wwrh frgen F.Y 168 00 G2 £V 22, 8 Guartidly Matalmenty of 528 Lakhs each from Q3F Y 22 ta Q2 F.Y
24 and 4 Guanedly Wslimantyof § 369 Lsics pach frem O3 FY. 24 co Q2 FY 25 snd sakd loan
cacried InIEreLE RALE fgual [0 the Behahmark date, piesshily @ B-50% and s payabie oo monthily basis
i sacured By
- A First Park pass changs by way of Hypo. on Sovebile Assets ot Ahmadabad, Vaooosa. Faridabad 8
L TS
- Second Pa Passu chargs on ths Companys Culvent Assetd. Account Assets snd Pecesvalbies

Oy Fier Curresnt maturibid of Lang tedm badrowing nefer Note Moc25 “Dither Cunisst Feusncial Liabiliss®
HOTE 119 OTHER LOMO TERM FINANCIAL LIABLITIES

{tin
PARTICULARS AS AT AS AT
31 Msi- 2018 I Mar-Z01T
Fetandion Mongy BAZ2 .75
[Security Deposit From Custsmen ZR167.56 2008250
2125178 -E..,H-

Mote:
& Depasits from all Cusdomans of natural gas refundable on temanation f slteation of e gas sales

Agreamants ane Consdensd &5 long oem Habilices
" Retention Maney ia contidersd as iong 1erm abilities cansidering the 9ng LRFM CONGBELS with tham.

= e —
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ADAN| GAS LIMITED

HOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31-Mar-2016

NOTE 1 20 LOMG TERM PROVISIONS

- 1% in Lakbw}
AS AT A5 AT
PARTICULARS namsezons | svamarzom
Prénvashan for Gratudy (refer mote 43 i =
Pravivion for Lesse Encashenent [efer note 42) 051 21807
230.52 [ K1
SHORT TERM DORROWINGS
{® in Lakhe]
5 AT AL AT
PARTICULARS B-Mar3018 | 36-Maniair
Unsecursd Borrowings
Commeicul Paped TH000.00
T Lsan « Unjeduned
Fram Eank - 20000
. 1 a0
Mot

Compary haa avled CC B Nan Fund Based facilitgs &h0 55 i Sicuind e
+ AFIrsr Par patshy chid g o Immovable propercies of the Anmedabed far § 158 oo
* Pastparisu Firil ehiige an Current Assers of the Company peitainisg bo Almedabadpdoject for F233

orore.

-First pari passu charge on Stock Book-tebts and receivabiles (eciuding plant and mechinery and

mavabie #ssets of the Compary) both present & futydg:

NOTE | 33 TRADE PAYABLE

PARTICULARS
Trede payaties
< Bitro, small and misdiim §rdedpriie
- Dtfery
Maobe:

a) Refer e o) for Related Pary Balances

" 2006

i Frincipal amasint nemaining ovendue unpaid ED any sopplier ot at
i end of Ehe gccuunting year

W peredl duer UNereon remainrsg dngeed 1O oy Sispplial @5 at the
#nil nf thir dccosnng year

o The smount of interest padd along with the emounts of (he
paymant mads L0 Che wupeisy hiydnd the appointed date

B T pemoiant of interest dus and poyakis lod the year

@ The amours of eyt Bcchied @od remaining unpasd at the end
of thir accosnting yial
The amount of fubed Aleiest Gor and payable ewon i the

wik Wpttetding yaas, until Such dabe vwhen Che Steiest dises o abowe
aie Jciusly pald
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ADANI GAS LIMITED

MOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED 31-Mar-2018

NOTE : 23 OTHER CURRENT FINARCIAL LIARILITIES
1% i Lakhs)
PARTICULARS AS AT A5 AT
31-Mar- 2008 Mo 2017
Current maturitios of kong term debt {reler sub note of nobe 18
for secusity offered)
- Loan froe Bank 37718 5842 80
Tatal LThnae 584200
INDETHSE SCCYLIG Due NOL DU 0A DOIrowings o1 Ba 8231
Secunity Deposat From Contractar 102,02 160 11
Dthey poyables
+ Cregapars Bod Cagital Goodd AL K- RGT0 61
- Bebentian Mdoney BRQBE T3 EG
- Others 004
7.025.558 W H59.65 |
WOTE ; 24 SHORAT TERM PROVISIONS
% in Lakhsh
AS AT AS AT
SANTICULARS 1.Mar-2018 | 31-Mar-2017
Provision for Gratuity {refer mooe &7 254 0% 25618
Provigion for Ledwe Encashment (refer note 433 #181 10856
31584 365.7a
ROTE : 25 OTHER CURRENT LIABLITIES
(¢ in Lakhs)
AS AT AS AT
PARTICHALE S1Mar2018 | 3-Mar20%7
Sratutody Dises Payanle [inehuiges TOS, OSTVAT, PF eLe) A6 8 521.74
CUSIAMET AOWINCEE 178 51 135,18

HOTE : 26

INCOME TAX LIABILITIES (MET)

0417 650,90 |

{F in Lakhs)

AS AT AS AT
PARTICULAR S-Miae- 2018 1 AABE-Z 0T
Propvisbon Tor Tax (net of advance tax and (ax deducted ai Lource) 226,04
22605 .
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ADANI GAS LIMITED

NOTES TO FINAMCIAL STATEMENTS FOR THE YEAR ENDED 31-Mar-2018

MOTE : 27T REVENUE FROM DPERATIONS
(€ In Lakhs)
For the Yoar For the Year
PARTICULARS Ended Endad
3-Mar-2018 3 1-Mar-2017
Sale of Goods
{1 CNG Sales GE3dT2R 613800
{1} Bh3 Sales &8 585 54 55 4B0 45
Sale of Sarvices
(i} Coannection Incomae T50.35 Gia,19
(i) Transportation kncome 25636 24255
| Dthigr Dporating revanises 616.21 520 .50
138,525 68 116.244.20
| —— ——
HOTE : 28 OTHER INCOME
(¥ in Lokhs)
For the Year For the Yeas
FARTICULARS Ended Ended
3-Mar-208 =Mar-2007
I grest Incame 12782 328895
Foreign Eacnange Qain - 2a%
Mgt Gain on sake of Cumnent Investments 150 55 45,02
Linmifities fo IGnged requegd wikton back 393 29.88
Sale of Stores and Spares 18 61 A7E 6T
Other noroperating INcome 5657 51,95
Corporate Dudantee Incomes 247 14 24T 94
Had, 1 4,053, 54
— ]
MOTE : 29 COST OF RAW MATERIALS CONSUMED
(¥ in Lakhs)
For the Year Fod the Year
PARTICULARS Endied Endgy
31-Mar-2018 NeMar-2017
Opening Stock -
Ada - Transfer from Purciase of Stock i trade 20873608 2607783
28, 736,02 26.977.683
Less © Closing Stock = !
28.736.02 26,977 0%
e N
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HOTE : 30 PURCHASE OF 5TOCK IN TRADE 1% In Lakhs)
Far the Yaa For the Yeas
PARTICULARS Ended Ended
31-Mar-2018 3-Mar-2017
Putchase of Suack b Trade 80,020 45 67 BES BS
Less Trangaler for Ol Convedshan 28, 73602 26971 A%

E'IEH.I-I l%lﬂ!.ﬁl!

MOTE : 31 CHANGES IN INVENTORY OF FINISHED GOODS, WORK IN PROGRESS B STOCK I TRADE

12 i Lakhs)
For the Yaar For the Yoar
PARTICULARS Ended Ended
-Mar-2008 -Mar-2017
Opening stock of Finished Goods / Staek in Trege TIR.6Y 79,51
sk Cloging Stock of Finkshed Goads £ S1ock it Trade £74.55 TIE.GE
64,008 4l gm
MOTE : 52 EMPLOYEE BENEFIT EXPENSE
¥ im Lakhs)
For the Yoar For the Year
PARTICULARS Endad Ended
3-Mae- 2008 M-Mar-2017
Salaries and wages 2514, 20 2460.0%
JContraciual Manpower Exgiensds BAZ 33 1,001 64
Contributon 1o provident and othet funds T15.46 169,68
Szaff Walfare Expenses 255 53 276 08
3,828.22 906,43
MOTE : 33 FINAMNCE COSTS
[T i Lavkihs)
Fos the Yoar For [hve Yo ar
PARTICULARS Ended Ended
31-Mar-20N 8 N-Mar-2017
I Inkorasy
Inceress on Teom Loan 1B e 162475
nterest on Secunty Depots 20326 9287
ALt of Commercial Paped B43.09 235570
InLEesE an Income Tas 4.4 3746
Ingedost Oohnig LTS 54,67
1L Other Borrowing Cost
Bank & Ouher Finarce Charges 2050 8744
452224 £426.54
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MHOTE : 34 OTHER EXPENSES

MOTE : 35

(% In Lakis]
For tha Yaar Fai the Yoar
PARTICULARS Ended Endled
3-Mar-2018 3=Mar-2077
Consumprion ol seares snd 3pare parts 96092 108410
Power and fuel 26908 226B. M1
Transpottateon Charges 13285 08 a7
Foreign Exchange Loss B56 :
Security Expenses 0358 12381
Commisssan & Brokerage 12209 S&7.T7
Rent 24049 21892
Rispasrs to budldings 16267 146 55
Repais (o machinery 166123 123183
Repaivs 0o Dthers ThQ 56 151,71
Insurance .06 4F 35
Batos ord Laned V54,10 356.04
Legal ang Professional Fees 1834 8749
Trawafling angd Conviyance Exponses 19655 345 26
Adwertisement and Business Promation Experass 164,52 JAQ. T8
Difice Expenses B1.14 Ba 2z
Communication 8 1T Expenses AGd 4 374 68
Pringing snd Stationdry Expenses 10593 4,43
Donation 26,00 16150
Corporate Socisd Responsibility Expentos (refar note &1) 28320 228.52
Dirgctar Sitting Fess 112 228
Faymant to Audizors
() Statwtory Sudit Fees 934 6.50
(i) Tax Audie Fees - 200
il Dner Acestanion Services oL 1,08
Mitcellanoous sxpenses B2 ea 6050
Pravision fof Dowbeful Debt. Loans B Advangces (Notk (5914} 55 35
Wrile-all for Doubtlul Debt, Loans B Advantes 18992 .
JLoss an Sale on Frapercy, Plant & Equipment Fu i 14209
9,584 65 296150
EXCEPTIONAL ITEMS
(Fin Lakhs)
For the Year for thie Yoar
PAATICULARS Endad Ended
31-Mar-2018 M-Mar-2017
Abandened Project Write OfF - 6.00E69
- 6.006.69

148




fiadn . MG

ADANI GAS LIMITED
MHOTES TD FINANCIAL STATEMENTS FOR THE YEAR ENDED 31-Mar- 2098

IMCDMAE TAX RarOn=s
#) Caloylagion of Dalerred Tex Loty F Assst [nath
[0 W Lskias
PARTICULARS AR AT AL AT
o 1t-Mar-2008 Sidlar-2007
Daferred Tas Liskbalss sn sstaunt af
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NOTE (30 Contingerd Lisbiifibes and Commitmonts:

(2 I Lakbrs)
AS AT AS AT
Parf-ulars — 31-Mar2018 | 3-Mar-2017
Cantinganl Lisbilitey
1) Pshding wnﬁlmmn Cols 6547 Taan
b} Canam panding m Conures Fadiims i FE]
] Casss pevelang i MACT 101 Ex3 1000
] In reapect of Sandce ko, Enciss Duty amd VAT B o5 54 4 150 5T |
In msgssct of Incoma tax =272 TRRIE |
| Sosecial Chl Sudin EN 2500
| Cotpa i an behall of Sy company ST, 13800 247 130000
Gy pieding i CCI 250T000 256700
Tirlal A 285, 455,71 254 T04.01
Entimuted eveietd of contiacss on capital accoued i ba
nagcubed @ reod peorvided e pet of adyanoes abbeiira sma
KTV 71—
Tokal (A< _TSE036T| 8708831 ]

NOTE : 38 OPERATING LEASES
Cxpciosune an regurned by iha B AS 1T, “Loases” ae proscrbed under Companes [Aocoonting Stesds) fules, 2005 (&
arnanded} ain givon below
B) The sgrgiéspale lonse raniais payabn o chansd [0 the Stabemant of Frobd and Less s Rovk in Mole 35
) The lesing aitangaments which are canceletds il sny Bmid &h month B mesdh Bess and = gome cosm betwoan 11 months o 5
YEICL 00 usuinly bl By mubusl coneend on esuslly sgiovablo len. Undsr Besn armngomons, genemby il tee

dapoits have baen gvon.
) Dasclonute in roscct of loasig arrangements, which 8 oo concellable 10r § percd Gacesding 5 s § 55 ude
Particulars s AR AR

I -Mor-5i8 -Mar-H 7

Tolal of Fukicrs miramiamn keass payenant under non-
cafalable opombing lease borsach of tha foliowing

G52 15
than ona yearand net iy man lee pram A% 51 FFEY ]
1168 74 22041
oprend rocegresod in Stalement of Praft & Less 240.45 TR

HOTE : 40 EARMMG PER SHARE

For Iho Foar | For tha Toar
Paarticudans Ensind [
I -MAT- 2018 31 -Mar 2047
Profil for tha yoar {7 e Ladhas) 1F200.40 LR
foan. Muimber Of afudes uted in Compubing
par Share
2osvageen | osirasten |

[Eaming por Share {Equity Shares, teen vakss T 10
Basic & Ditesd {in ) 873 304

HOTE ; £1 CORPORATE SCCIAL RESPONSIBILITY
Az par Socton 135 of the Companies A, 4013, & Conpoate Socal Responsititty (CERS commitien has bown foamea by the

W.MGmmﬂhmmqmmwumehﬂﬂhuwnmmwﬁ
the Croup. whsraby funds sw allzcaled Bom e Company. The CRartsble Trusl cieries ool B CSR st g8 woncliesd in

Ao,
¥ 25320 Ludres (PY T € 220 52 Lakhs) 0a por roquiremesd of Ssction 135 of Companias Act, 2017 and had speni T 258 20 Lakta
{PY 228,52 Lakhk) ks thes your,




CurAbred fple 340 SQiTny. TRe Cane Je thdah Beow

5 LIMITED

FOR THE YEAR ENDED 31-Mar-2018

JAGATIONS

lia @s per the Payment of Gratuity Act, 1972, which provides a lump sum
1on or termination of employment, of an amount based on the respective
spect of Gratuity is determined based on actuarial valuation done by

the defined benefit obligatian (L.e. Gratuity) are as follows.

T in Lakhs)
AS AT AS AT
31-Mar-2018 31-Mar-2017
559.91 418.37
62.01 55.60
4252 33.03
ons 1.56 -
(13.98) 18.34
(6.10) 36.73
(0.34) 114
(10.42) (3.28)|
635.16 559,91
303.73 250.58
23.07 19.78
64.67 2970
0.07 413
(10.42) (0.45)
381.13 303.73
B35.16 559.91
38113 303.73
(254.03) (256.18)
ue of total plan assets
100% 100%
6201 55.60
4252 33.03
(23.07) (19.78)
81,46 68.84
(6.17) 32.60
rest expenss - -
(6.17) 32.60

e defined benefit obligation are discount rate, expected salary increase,

Parkiculan

Az ar

Chidmos Hate
Mor] ey

Turrgee Lide
Racw of Excalation o Suey [DE)

3hter
TEO%
(LI e ]

TodR
L La]y ]
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Dibonome Nate {: § + &) Sh6.aF 50234 M5 J.W
Salpry Grivain Raiw | 7+ 1%} Tl 4 627 74 Bl D0 SOroe
Aarndan Haie § F + i 634, 56 S4T.63 L3210 52 48
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Annexure 14
ABRIDGED PROSPECTUS OF ADANI GAS HOLDINGS LIMITED

Private and Confidential
KEYNOTE
Date: 26" May 2018
The Board of Directors
Adani Enterprises Limited
Adani House,

Mear Mithakali Circle, Navrangpura
Ahmedabad — 380 009, Gujarat, India.

Deer SirMadam,
Ref: Abridged Prospectus of Adani Gas Holdings Limited

Subject : Compaosite Scheme of Arrangement under Sections 230-232 of the Companies Act,
2013 read with other applicable provisions and rules thereunder among Adani Enterprises
Limited (“AEL"™), Adani Gas Holdings Limited (“AGHL™) and Adani Gas Holdings Limited
(MAGHL") and their respective shareholders and creditors (the “Scheme™),

This is with reference to our engagement with Adani Enterprises Limited for inver-alia cenifving
the accuracy &nd adequecy of disclosures pertaining to AGHL made in the abridged prospectus
ﬁmﬂ!ﬁ*hﬂarlﬂlﬂ.mdhy':h:ﬂmnymbrsuutuumshmhnldﬂsmcudilm {both
socured as well as unsecured) of the company and AGHL, pursuant to the Schemie.

The Scheme pertaing 1o amalgamation of AGHL with Adani Gas Limited (“AGL™), which
includes issuance of equity shares by AGL to the preference sharcholders of AGHL and issuance
of preference shares by AGL to the equity shareholders of AGHL for amalgamation of AGHL with
AGL. Further, the scheme involves the demerger of the Gas Sourcing and Distribution Business
{as defined in the scheme) of AEL and transfer of the same to AGL on a going concern basis.
AGHL is also a subsidiary of Adani Enterprises Limited “AEL") and also owns 100% stake in
AGL. Accordingly, we have been provided the abridped prospectus pernining to AGHL
{“Abridged Prospectus™, as enclosed) as prepared by AEL. The Abridged Prospectus will be
circulated to the members and creditors of AEL and creditors of AGHL and AGL at the time of
seeking their approval to the Scheme as part of the explanatory statement to the notice,

We, as SEBI registered Merchant Banker(s) state and confirm as follows in respect of above
proposed Scheme:

() We have examined varicus documents including those relating to outstanding litigation,
claims and regulatory actions and other material in connection with the finalization of the
Abridged Prospectus as mentioned above;

@  On the basis of such examination and the discussions with the AGHL, its directors and
other officers, other agencies, and independent verification of the statements concerning the
objects of the Scheme and the contents of the documents and other papers furnished by the
AGHL, WE CONFIRM that:

(@) the Abridged Prospectus filed with the Board is in conformity with the documents,
materials and papers relevant to the Scheme;

Poge 1of 2

-

T( Keynote Corporate Services Limited

The Ruby. 9th Floor, Senapati Bapat Marg, Dudar (West), Mumbai - $)0028
Tieds 91 22 004 5000 - Faoc §1 22 30046 5088 Emall: info@keynoteindianct = Websdhs: www keynotsindia nct
CIN-LET 1200 H 1990 PLCOTH0T
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Private gad Confidential
KEYNOTE

(6)  all the legal requirements relating 1o the Scheme as also the regulations guidelines,
instructions, etc. framed/issued by the Board, the Central Government and any other
competent authority in this behalf have been duly complied with: and

() the disclosures made in the Abridged Frospectus are true, fair and adeguate io cnabe
the investors to make a well informed decision as 1o the proposed Scheme and such
disclosures are in accordance with the requirements of the Companies Act, 2013,
Securitics and Exchange Board of India (the “SEBI™ Circular Numbser
CFIVDILYCIR201721 dated March 10, 2017, SEBI (Issue of Capital and
Disclosure Requirements) Regulations, 2009 and other applicable provisions / legl
requrements,

The above confirmation is based on the information fumnished and explanations provided 1o us by
the management of AEL and AGHL assuming the same is complete and accurate in all materisl
aspects on an as is basis. We have not relied upon financials, information and represeniations
furnished (o us on an as is basis and have not carried out an audit of such information. Our scope
of work does not constitute an andit of financial information and accordingly we are unable to and
do not express an opinion on the faimess of any such financial information refesred 1o in the
Abridged Prospectus. This centificate is based on the information as at May 25% 2018 This
certificate is a specific purpose certificate issued in terms of the SEBI Circular and hence, it should
not be used for any other purpose or transaction. The certificate is not. nor should it be construed
to be, a certification of compliance of the Scheme with the provisions of the applicable Law
including company, taxation and securities markets related laws or as regards to any Jegal
implications or issucs arising thereon, except for the purpose expressly mentioned herein.

We express no opinion whatsoever and make no recommendation st all as to the Company’s
underlying decision to effect the Scheme or as to how the holders of equity shares are secured o
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 1o have expressed any views
on any other terms of the Scheme or iis sucoess. We also express no opinion, and sccordingly,
tecept o responsibility for or as 1o the price at which the equity shares of Company will trade
following the Scheme or as to the financial performance of the Company or AGHL 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 sharcholders’ invesiors should buy, sell
or hold any stake in the Company or any of its related partics (holding company/ subsidinries
AssoCiales ele, )

Corporate Services Limbted

Nanic: Mr. Uday Patil

Designation: Director - Investment Banking
SEBI Registration Number: INMOOBD03606
Encl: as above

Pope 28f2
Corporate Services Limited
St Floor, Serupati Bapat Marg, Dadar (West), Mumibai - 400028

The Rubg
Tiel: 911 22 3026 6000 Fac: 91 22 3006 6088 Ervusil: indo@keymoteindia net. » Website: wiwrw keynobeindia net
CIR-LEMT MM S L OOy
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APPLICABLE INFORMATION IN THE FORMAT SPECIFIED FOR ABRIDGED PROSPECTUS
(AS PROVIDED IN PART D OF SCHEDULE VIIl OF THE ICOR REGULATIONS)

This Document contains information pertaining to unlisted entity involved in the proposed
Composite 5cheme of Arrangement among Adani Gas Holdings Limited (AGHLY and Adani Gas
Limired ('‘AGLY) and Adani Enterprises Limited (AELT and their respective shareholders and creditors
in terms of requirement specified in SEBI Circular No, CFO/DIL3/CIRA2017/21 dated March 10, 2017
("SEBI Clrcular”),

Adani Gas Holdings Limited
Registered Office: Adani House, Near Mithakhali Six Roads, Mavrangpura, Ahmedabad = 380 009
Corporate Office: Adani House, Near Mithakhall Six Roads, Navrangpura, Ahmedabad - 380 009
Tel: 91-79-2656 5555; Fax: +91-79-2555 5500; Email: gunjan.taunk@adani.com,
CIN: UT200GJ2010PLC062148
Contact Person: Mr. Gunjan Taunk

PROMOTERS

Mahaguj Power LLP, Adani Tradewing LLP and Adani Enterprises Limited

DETAILS OF THE COMPOSITE SCHEME

The Composite Scheme of Arrangement provides for (a) amatgamation of AGHL with AGL. which
includes isswance of equity shares by AGL to the preference shareholders of AGHL and |ssuance of
preference shares by AGL to the equity shareholders of AGHL for amalgamation of AGHL with AGL;
and (b) subject to satisfactory fulfiiment of {a) above ie. upon amalgamation of AGHL with AGL
becoming effective, demerger of the Demerged Undertaking of AEL {as defined in the scheme) and
transfer of the same to AGL: reduction of paid-up equity share capital of AGL pursuant to
cancellation of equity shares held by AEL in AGL; re-organization and sub-division of authorised
share capital of AGL; issuance of equity shares by AGL to the equity sharehalders of AEL after
demerger of the Demerged Undertaking of AEL into AGL: and for matters consequantial,
supplemental andfor othenwise integrally connected therewith under Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013,

STATUTORY AUDITORS

M/s Dharmesh Parikh & Co.
Chartered Accountants
303304, "Milestone”, Nr. Drive-in-Cinema, Opp. T.\. Tower, Thaltel Ahmedabad-380 054

Phone: +31-79-2747 446566 Fawx; +91-79-2747 9955; E-mall: anuiidharmeshpari kh.ret

INDEX mﬂmrr
Sr. No., Particulars F‘ani Na,

1 Promoters of AGHL F 4

2 Business Model/Business Overview and lS:ra:aw 4

3 Eﬂar::l of Directors of AGHL 4
4 Shareholding Pattern as on March 31, 2018 & &

5 Audited Flna.nclals 7

6 | Internal Risk Factors 8

| 7 | Summary of Outstanding Litigations, Clalms and Regulatory Action 8

a8 Rationale a'rﬁ_sé-mﬂu of Scheme of Arrangement - a

L Declaration - g
2 2 S -
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PROMOTERS OF AGHL |

MAHAGUJ POWER LLP (the "MPLLP")

Mahaguj Power LLP iz a Limited Liability Partnership converted from Mahaguj Power Limited vide
Certificate of Registration of Conversion dated 19" April, 2017 with Reglstrar of Companies, Gujarat,
pursuiant to provisions of the S8(1) of the Limited Liability Partnership Act, 2008 and the LLP
Identity Mumber is AA-1976. The MPLLP is a limited liability partnership having its registered office
address at "Adani Howse', Near Mithakhall Six Roads, Navrangpura, Ahmedabad - 380 009, Gujarat,
India. The capital contribution in MPLLP is ¢ 500,000,

The MPLLP is engaged in the business of trading of various types of articles, goods, merchandise
and commaodities.

Profit Sharing ratio in MPLLP:

Sr. Wo. | Name of the Partners Capital Contribution
1 Adani Enterprises Limited o 4,99,500
2 | Adani infrastructure Private Limited 500 ]
Total Capital Contribution 500,000
Designated Partners of MPLLP:
Sr. No. | Name of Designated Partners __ Designation DPIN/PAN
1 Mr. Bnavik Bharatbhai Shah Designated Partner DO00S7E1
] fr. Jatinkumar Jalundheala Designated Partner 00137888

MPLLP is holding 25,500 Equity Shares (including 6 Shares held through mominess) constituting
51.00% of the total paid up share capital of Adani Gas Holding Limited,

ADANI TRADEWING LLP (the "TATLLFE™)

Adani Tradewing LLP is & Limited Liability Partnership incorporated on 22™ March, 20°7 with the
Registrar of Companies, Gujarat, under the provisions of the Limited Liability Partnership Act, 2008
with LLP identity Mumber i3 AAI-S116. The ATLLP is a limited liabillty partnership having its
registered office at ‘Adani House', Near Mithakhali Six Foads, Navrangpura, Ahmedabad ~ 380 008,
Gujarat, India, The capital contribution in ATLLP is ¢ 6,00,000.

The ATLLP is engaged In the business of trading of various types of articles good, merchandise and
commodities.

Profit Sharing ratio in ATLLP:
5r. No. | Name of the Partners Capital Conkribution
1 Adani Enterprises Limited 509,900
2 Adani infrastructure Private Limited 100
Tatal Capltal Contribution 600,000
Cesignated Partners of ATLLP;
5r. No. | Name ﬂ“muﬂljed Partners Designation DPIN/PAN
1 Mr. Bhavik Bharatbhai Shah Designated Partner Goon57E]
2 Mr. Ameet H Desai Designated Partner Q0007116

ATLLP is helding 24,500 Equity Shares constituting 49,00% of the total paid up
Adani Gas Holding Limited.

share capital of
E
|
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ADANI ENTERPRISES LIMITED (the "AEL")

Adani Enterprises Limited is a company incorporated on 2™ day of March 1993 with the Registrar of
Companies, Gujarat, under the provisions of the Companies Act, 1956 in the name of Adani Exports
Limited. The Corporate Identity Number of the Company s L5T100G)1993PLC019067, ks name was
changed to Adani Enterprises Limited with effect from 10°" day of August, 2006, AEL is a listed
public limited company having its registered office at Adani House, Mear Mithakhali Six Roads,
Wavrangpura, Ahmedabad = 380 009, Gujarat, The equity shares of AEL are listed an the National
Stock Exchange of India Limited - Security Symbol: ADANIENT and BSE Limited - Security 1D
512599, The issued, subscribed and paid up capital of the AEL is Rs. 109.98.10.083 divided into
10'9.98,10,083 Equity Shares of Rs. 1/- each.

AEL is engaged in the business of resources (coal mining and trading). logistics, city gas
distribution, energy (power generation) and agri business through (ts subsidiaries, joint venture and
associates companies,

Promaoters of AEL:
Sr. No. | Name of Promoters No. of Shares Heid | % of Holding |
1 Shri Gautam 5. Adani/Shri Rajesh 5 Adani (on 62.11,97.910 56.48
behalf of 5. B, Adani Family Trust) '
2 Shei Gautam 5 AdanbSmiPriti 6. Adani {on BE36,750 0.80
behall of Gautam 5, Adani Family Trust) b
3 Adani Tradeline LLP* 5,94,91,719 9.05
4 Universal Trade And Investments Limited 3,02.49,700 2.75
5 Worldwide Emerging Market Holding Limited 3.0245.700 2.75
6 Pan Asia Trade & Investment Pyt, Ltd, 36,88,000 0.34
7 Afro Asia T{-H!E And Investments Limited 3.02.459.700 2.75
8. | Shei Gautam 5. Adani 1 0.00
=3 Chri Rajesh S, Adani 1 0.00
_ Total Sharehalding 82,39,63.481 T 74.92
*Earlied kiiown as Parsa Kente Rail Infra LLP
Board of Directors B KMPs of AEL:
Sr. No. | Name of Directors & KMPs Designation ~ DINMAN |
1 Mr. Gautam S. Adani Executive Chairman 00006273 |
2 | Mr, Rajesh 5. Adani Managing Director 000Cs322 |
3 Mr. Pranay V. Adani Director Q00CE457
4 Mr. Vinay Prakash Additional Director 03634648
|3 Mr. Berjis Desai Iindependent Director 00155675
& Mr, Hemant Nerurkar Independent Directar O02658R7
7 Mr. V. Subramanian independent Directar 00357727
8 | Mrs. Vijaylaxmi Joshi Independent Directar 00032055 |
3 | Mr. Narendra Mairpady Independent Director 00535905
10 | M. Jatinkumar Jalundhwala Company Secretary __ ADIPJ3FIC
11, | Mr. Rakesh Shah Chief Financial Officer ALWPS3B0Q

AEL Is holding 233600000 Compuisory Convertible Preference Shares of RO/~ each
gonstituting 100% of the total preference share capital of Adani Gas Holding Limited,
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List of top 5 largest listed / unlisted group companies as per Part A, Schedule Vi, Regulation 2,
Ibern (1X) (C) (2) SEBI {ICDR) Regulations, 2008

Listed:
1. Adani Enterprises Limited
2. Adani Power Limited

3. Adani Ports and Special Ecanamic Zane Limited
4, Adani Transmission Limiced

Unlisted:
1. Adani Glebal Pre. Limited

BUSINESS MODEL / BUSINESS OVERVIEW AND STRATEGY

Adanl Gas Holdings Limited Is a company incorporated on 28th day of August 2010 with the
Registrar of Companies. Gujarat. under the provisions of the Companies Act, 1956 in the name of
Mundra LNG Limited, The Corporate tdentity Number of the Company is UT12006G12010PLC062148,
Its name has been changed to Adani Gas Holdings Limited on 15" day of March 2017, AGHL Is an
unlisted public imited company having its registered office at ‘Adani House', Near Mithakhali Six
Roads, Navrangpura, Ahmedabad - 380 009, Gujarat.

The Company is authorized by its Memorandum of Association to carry on the business of trading of
commodities, goods, ete. and distribution of Matural Gas.

BOARD OF DIRECTORS OF AGHL

Experience including current / past position
held in ather firms

Or. Malay Mahadevia holds a master's degree
in dentsl surgery from Mair Hospital Dental
College. He was conferred with a dectorate of
philosophy In coastal ecology around Mundra
area, Kutch District, Gujarat by the Gujarat
University in 2008, He has been working with
the Company since 1992 and has worked on
the development of the Mundra Porg since its
conceptualisation. Currently, he hendles the
maring and ports special economic zones,
health care, water supply. educaticn, ratiway
logistics and social infrastructure dwvisions of
the group. He has been awarded the
outstanding manager of the year pward of
Gujarat by the Ahmedabad Panagement
Assoclation for the year 2002. He was also
ong of the finalists for ‘Lead India' campaign
arganized by Times of India group in Gujarat,
He s member of Gujarat Chamber of
Commerce and Industny.

Designation
S (Independent /
H:-v. MName Whole time f
Executive /
MHominee)
1 O, Malay . Mahadevia Director
] Mr. Rajeev Sharma ‘Director
4
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Mr. Rajeev Sharma, aged 63 yesrs, is an |
Engineer with over four decades of focused
experience in Oil and Gas industry especialty
natural gas pipelines and city gas distribution
networks. Mr, R arma _has  been |
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Experience including current / past position
held in other firms

associated with Adani Group since 2003 and
has been responsible for Group's Initiatives in
gas business and development of city gas
distribution projects across the country.
Under his stewardship, the Company is today
operational in 4 cities and marching forward
to become & major downstream gas player in
the country. Under his guidance, IndtanCil-
Adanl Gas Pvt Ltd., a joint venture between
Indian il Corporation Limited and the
Company. has already secuered authorization
for 9 cities. namely, Allahabad, Chandigarh,
Ernakulum, Panipat. Daman, Dharwad,
Udhamsingh MNagar, South Goa and
Butandshahr,

Prigr to |oining Adani Group, Mr. Rajeev
Sharma was associated with GAIL (India)
Limited for 12 years In various capacities, As
the founding Managing Director of
Indrapfastha Gas Limiced, Mr. Rajeev Sharma
has the distingtion of implementing
successfully the prestigious CHG Program in
Delhi.  Mr. Rajeev Sharma prior to joining
GAIL, had experience of warking in Middle
East countries an various Dil & Gas projects.
In a career spanning over almpst four
decades, Mr. Rajeev Sharma has presented
several papers related to City Gas Distribution
Projects, Use of CNG as transport fusl and
CNG program implementation In  varigus
prestigious national B international forums.
He 5 also associated with  zaveral
professional bodies,

Mr. Jatin R. Jalundhwala is & Commearce and
Law Graduate and Fellow Membar of ehe
Institute of Company Secretaries of |ndia. He
started his career as Assistant Segretary in
Lalbhai Growp in the year 1983 His career
chaft has grown to the position af Vice
President-Finance, Company Secratary and
Member on Board at Claris Life Seiences in
July, 2003,

AL present, Mr.Jatin Jalundhwala ks Chief
Legal Officer and Company Secretary of
Adani Growp of companies, heading the
functions of Legal and Secretarial at Group
leved,

He has vast experience of m an 30 years

Designation
sr (independent /
H:-.. MName Whole time /

Executive f

Mominee)
3 Mr. Jatinkumar Director
Jalundhwala
5
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Designation

5t | Name ﬂ::h.,l, t;:?r Experience including current / past position
Ma. Executive / held in other firms
Nominee)

in the fields of (i} Finance, Secretarial and
Legal (i} Taxation, Import & Insurance and
(i) Operations - Commercial, Strategic
Planning and Restructuring.

Apart, he |5 actively involved in social
activities through Liens Club, He was the
President of Lions Club of Ahmedabad City in
the year 2008-09. He was also the President
of Youth Club and Sports Club. He is
President of Vaishnay Samaj,

He s present invitee member of Gowerning
Council of Ahmedabad  Management
Association.

He was also nominated in 201516 for
rendering services as a  Member in
Management Committee for CCGRT (Centra
for Corporate Governance Research &
Training) at the Institute of Company
Secretartes of India (ICSI).

He was a Vice Chairman of the Finance &
Banking Committee of Gujarat Chamber of
Commerce and Industry for the Year 2017-18
and a Member of Finance Committee and
Indirect Tax Committee of Gujaral Chamber
of Commerce & Industry in the year 2074-15,
He is presently also Member of Legal
Comrnittee of FICCL Ahmedabad,

Details and reasons for non-deployment or delay in deployment of proceeds of changes in
utilization of issue proceeds of past public issues/rights issues, if any. of the company in the
praceding 10 years: Mot Applicable,

| SHAREHOLDING PATTERMN AS ON MARCH 31, 2018 '
S, No. 5 Name of Promaters "'"“h:ﬂ'i:_';:ﬁﬁ .um
1. Promoter & Promoter Group 1
Mahaguj Power LLP (including & Shares held 25500 51.00
through its nominess)
2 Adani Tradewing LLP 24,500 48.00
3. Public -1 =
Total 50,000 100.00
Sr. No. | Name of Promaters Mo, of Preference
Shares Held - wiail
1| Adeni Enterprises Limited _ 2336,00,000 | 100.00
Tatal Shareholding 23,36,00,000 /.ff@é?ﬁﬁ'

1] i, ¥
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[ AUDITED FINANCIALS
Standalone financial information in relation to AGHL:
{ in Lakns)
As at March | As at March | As at March
R Lo 31,2018 | 31,2017 | 31,2016
1 | Total revenue from operations (net) 7,220.51 24.02 .
2 r:::.n:'ruﬂt { (Loss) pefore tax and extraordinary 1.049.71 756 .0.39
3 Ih:::n :md'it { (Loss) after tax and extraordinary 1,049.71 4G 03
4 | Equity Share Capital (Face value of ¢ 16/~ each) -3 5 5
5 | Reserves and Surplus / Other Equity 1,059.21 -8.50 -1.94 |
6 | Net worth 22,305.79 -4.50 3.06
7 | Basic earnings per share (¥) 2,099,427 15,13 -0.78
8 | Diluted earnings per share (¥} -0,45 15,12 -0.78
|9 | Return on net worth (%) 5% 168% -13%
10 | Net asset value per share (¥} 8,55 -5,00 6.12 |
Motes:
(a) The information provided under items (1) to (5), (7) and (8) have been taken from Audited

Statutory Financial Statements of AGHL for the year ended March 31, 2018 prepared in
accordance with applicable Indian Accounting Standards {ind AS) prescribed under Section 133
of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules, 2015]
{as amended) and other relevant provisions of the Act.

()

Audited Statutory Financial Statements for the year ended March 31, 2016 was prepared In

accordance with the agcounting principles generally accepted in india, 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 provisions of Companies At 2013 However
information presented above is based on comparative financial infarmation as presented in
Audited Statutory Financial Statement for the year ended March 31, 2017,

{cd

and Reserve and Surplus f Other Equity (item 5).

(g)

Profit after tax (item 3) divided by Net Worth (item &) and multiplied by 100,

(e)

Met worth {item G) hes been colculated Ly adding the balance of Equicy Share Capitg| (lzem 4)
Return on net worth (%) (item 9) has been calculated by applying the foltowing form j)a; (Loss)

Net asset value per share {item 10) has been calculated by adding the balances of Equity Share

Capital {item 4) and Reserve and Surplus / Other Equity (item 5) and dividing the same by the
number of shares outstanding (March 2018: 23365000, March 2017; 50000 and March 2076:
50000) as appearing in financial starements (as explained in note (a) above),

Consolidabed financial information in relation to AGHL:
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As at March | Az at March -Hf skl
arc at ak March
ltam - | Particulars 31,2018 | 31,2017 31, 2016
1| Total revenue from operations {net) 1,45,750,19 | 1,16,268.22 -
2 ir:::n:mﬂt f (Loss) before tax and extraordinary 25.679.74 15.601.53 010
3 :«::;:‘mﬁt / (Loss) after tax ang extraordinary 15.975.95 9.804.32 039
4 | Equity Share Capital (Face value of ¢ 70+ each) .00 5.00 500
5 | Reserves and Surplus / Other Equity B4,464.53 | 45109.03 -1.54 |
6 | Net worth B4 46953 | 45114.03 3.06
7 | Basic earnings per share () 31,955.89 | 19.608.64 -0.78
B | Diluted earnings per share () 6.B4 | 1960864 -0.78
9 | Return on net worth (%) 18.92% 21.73% -12.70%
10 | Net asset value per share (£) 3615 | 90.228.06 6,12
l|;-"||
f) = I et
| L m
7



Mates:

{a)

(b}

(c)
{0
()

The information provided under items (1) to (5), () and (B) have been taken from Audited
Statutery Financial Statements of AGHL for the year ended March 31, 2018 prepared in
accardance with applicable Indian Accounting Standards {Ind AS) prescribed under Section 133
of the Companies Act. 2013 read with Companies (Indian Accounting Standards) Rules, 2015)
(a5 amended) and ather relevant provisions of the Act.

Mudited Statutory Financial Statemaents for the year ended March 31, 2016 was prepared in
accordance with the accounting principles generally accepted in India, 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 provisions of Companies Ackt, 2013 However
infarmation presented above is based on comparative financial information as piesented in
Audited Statutory Financial Statement for the year ended March 31, 2017,

Net worth (item 6) has been calculated by adding the balance of Equity Share Capital (item 4)
and Reserve and Surplus / Other Equity (item 5)

Return on net worth (%) (item 9) has been caleulated by applying the following formula: (Loss)/
Profit after tax (item 3) divided by Net Worth (item 6) and multiplied by 100,

Met asset value per share (item 10) has been calculated by adding the balances of Equity Share
Capital (item 4) and Reserve and Surplus / Other Equity (item 5) and dividing the same by the
number of shares outstanding (March 2018: 233650000, March 2017: 50000 and March 2016
S50000]) as appearing In financial statements (as explained in note () abave).

INTERNAL RISK FACTORS

AGHL has substantial related party transactions with parent company and this exposes
company to the risk assoclated with parent,

AGHL is ewposed to all the risk which its material subsidiary Adani Gas Limited is exposed to.

SUMMARY OF OUTSTANDING LITIGATIONS, CLAIMS AND REGULATORY ACTION

D.

Total number of outstanding litigations against and by our Coampany and amount involked - Mil

Brief details of top 5 material outstanding litlgations against the Company and amount involved
= Ml

Regulatory Action, if any - disciplinary action taken by SEBI or stock exchanges against the
Fromoters / Group companies in last 5 financial years including outstanding action, If any: NI

Brief details of outstanding criminal proceedings against Promaters: Mil

| RATIONALE AND BENEFITS OF THE COMPOSITE SCHEME OF ARRANGEMENT

(i

(if)

The amaigamation of AGHL with AGL is proposed for simplification of the helding structure
resulting in reduction of managerial overlaps and reduction in multiplicity of legal and
regulatony compliances.

Further, considering the following factors, it is desired to segregate Gas Sourcing and
Distribution Busingss from other businesses of AEL

{a) Each of the varied businesses being carried on by AEL either by itself ar thirough its
subsidiaries or through associate companies including Gas Sourcing and Distribution
Business have significant potential for growth and profitabilicy. The natue of risk,
competition, challenges, opportunities and business methods for Gas Sourcing and
Distribution Business |s separate and distinct from other businesses being carried out
by AEL, The Gas Sourcing and Distribution Business and the other businesses of AEL
are capable of attracting a different set of investors, strategic partWags; nders and
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other stakeholders. There are also differences in the manner in which the Gas Saurcing
and Distribution Business and other businesses of AEL are required to be handled and
managed. In order to lend greaterfemhanced focus to the operation of the sald
businesses, it is proposed to re-ofganize and segregate the Gas Sourcing and
Distribution Business by way of demerger and transfer the same to AGL

@) The segregation would enable greater/enhanced focus of the managemeant in the Gas
Sourcing and Distribution Business and other businesses whereby facllitating the
management ta efficiently exploit opportunities for each of the said businesses.

(c) The proposed re-organisation will create enhanced value for shareholders and allow a
focused strategy and specialization for sustalined growth, which would be in the Best
interest of all the stakeholders and the persons connected with the aforesald
companies,

(d) The demerger will also provide scope for independent collaboration and expansion
pertaining to Gas Sourcing and Distribution Business,

ANY OTHER IMPORTANT INFORMATION OF THE COMPANY - NIL

DECLARATION

We hereby declare that all refevant provisions of SEBI Circular and Part D of Schedule VI of SERI
(ICOR) Regulations, 2009 have been complied with and no statement made In this Document is
contrary to the provisions of SEBI Clreular or SEBI (ICDR) Regulations, 2009, We further certify that
all statements in this Document are true and correct,

For, Adani Enterprises Limited .
. R Oalvrditk 5 ;
iy

Jatin Jalundhwals
Company Secretary 8
St Vice President {Legal)

s Ahmedabad
Date; 25.05.2018

168



Annexure 15
ABRIDGED PROSPECTUS OF ADANI GAS LIMITED

Privaie and Confidentiol
KEYNOTE
Date: 20™ May 2018
The Board of Directors
Adani Enterprises Limited
Adani House,

Mear Mithakali Circle, Navrangpura
Ahmedabad — 380 009, Gujerat, India.

Dear SirModam,
Ref: Abridged Prospectus of Adani Gas Limited

Subject : Composite Scheme of Arrangement under Sections 230-232 of the Companies Act,
2013 read with other applicable provisions and rules thereunder among Adani Enterprises
Limited (“AEL"), Adani GGas Holdings Limited (“AGHL"™) and Adani Gar Limited ~AGI")
and their respective shareholders and creditors (the “Scheme™)L

This is with refersnce 10 our engagement with Adani Enterprises Limited for inter-alia certifving
the accuracy and adequucy of disclosures pertzining to AGL made in the abridged prospecus
dated 25" May 2018, prepared by the Company to be sent to the shareholders and creditors (beth
secured as well as unsecured) of the company and AGL., pursuant to the Scheme,

The Scheme persins to amalgamation of Adani Gas Holdings Limited (“AGHL™) with AGL,
which includes isspance of equity shares by AGL to the preference shareholders of AGHL md
issuance of preference shares by AGL 1o the equity sharcholders of AGHL for amalgamation of
AGHL with AGL. Further, the scheme involves the demerger of the Gas Sourcing and Distributin
Business {as defined in the scheme) of AEL and transfer of the same to AGL on a going concemn
kasis. AGHL is also a subsidiary of Adani Enterprises Limited (AEL") and also owns 100% stage
in AGL. Accordingly, we have been provided the sbridged prospectus pertaining to ACGL
{“Abridged Proapectus™, as enclosed) as prepared by AEL. The Abrdged Prospectius will s
circulated to the members and creditors of AEL and creditors of AGHL and AGL at the time of
seeking their approval to the Scheme as pan of the explanatory statement to the notice.

We, as SEBI registered Merchant Banker(s) state and confirm as follows in respect of aboe
proposed Scheme:

(7 We have examined various documents including those relating to outstonding litigation,
claims and regulatory actions and other material in connection with the finalization of te
Abridged Prospectus as mentioned above;

@  Onthe basis of such examination and the discussions with the AGL, its directors and other
officers, other agencies, and independent verification of the stalements concerning the
objects of the Scheme and the contents of the documents and other papers furnished by the
AGL, WE CONFIRM that:

{a) the Abridged Prospectus filed with the Board is in conformity with the documenss,
materials and papers relevani to ithe Scheme;
Poge 1ofd

- e .

The Ruby, 9th Fisoe, Senapati Bapat Marg, Dadar (West), Mumbai - 400028
Tel: 1 X2 3026 G000 - Fax: 91 X2 5004 6058 Emall- bfosirynoteindianet = Website: wwnwkeynodeindia net
CIN-LEFL MW H 1 P3P O 607
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Private and Confidential
KEYNOTE

i) all the legal requirements relating to the Scheme as also the regulations guidelines,
instructions, etc. framed/issued by the Board, the Central Government and any other
competent authority in this behall have been duly complied with; and

{€) the disclosures made in the Abridped Prospectus are true, fir and adequate to enable
the investors to make a well informed decision as to the proposed Scheme and suca
disclosures are in sccordance with the requirements of the Companies Act, 2013,
Securities and Exchange Boasrd of India (the *“S5EBI™} Circular Mumber
CFVDILYCIR2017/21 dated March 10, 2017, SEBI (lssuc of Caopital and
Disclosure Requiremenis) Regulations, 2009 and other applicable provisions / legd
requirements.

The above confirmation i% based on the information furmished and explanations provided to us by
the management of AEL and AGL assuming the same is complete and accurate in all materid
aspects on an as is basis. We have nof relied upon financials, information and representations
furnished to us on an as is basis and have not carried out an audit of such information. Our scope
of work does not constitute an sudit of financial information and secordingly we are unable (o and
do not express an opinion on the faimess of any such fAnoncial mﬁ:nrmﬂlmrelhmdmmlhe
Abridged Prospecius. This certificaie is based on the information as al Moy 25", 2018, This
certificate is a specific purpose certiffcate issued in terms of the SEBI Circular and Eu:ua::c,l:shuuhl
net be used for any other purpose or transaction. The certificate s not, nor should it be construel
o be, & certification of compliance of the Scheme with the provisions of the applicable Law
including company, taxation and securities markets related laws or as regards to any legal
implications or issues ansing thereon, except for the purpose expressly mentioned herein.

We express no opinion whatspever and make no recommendation af all as to the Company’s
underlying decision to effect the Scheme or as to how the holders of equity shares are secured o
unsecured creditors of Company should vote at their respective meetings held in connection with
the Proposed Scheme. We do not express and should rot be deemed 1o have expressed any views
on any other terms of the Scheme or its suceess, We also express no opinion, and accordingly,
accept no responsibility for or as to the price al which the equity shares of Company will trade
fiollowing the Scheme or as 1o the financial performance of the Company or AGL following the
consummation of the Scheme, We express no opinion whatsoever and miake no recommendations
a1 all (and accordingly take no responsibility) as 1o whether shareholders/ investors should buy, sl
or hold any stake in the Company or any of its related parties (holding company’ subsidiaries/
aasociates ote. )

Fur Corporate Services Limited

N
-Hb_,.-"-

Hlmr_. Mr. Uday Patil

Designation: Director -~ Investment Banking
SEBI] Registration Number: INMOOOOLISDG
Encl: as abave

Foge 2 of2

Corporate Services Limited

Keynote
The Rabsy, $th Floor, Serapati Bapat Marg, Dadar (West), Mumbai - 400028
Tl 91 22 3026 6000 - Fauc: 51 22 3026 6088 Emuail: infolbkeynoteindia net « Website: www keynoteindis net
CIN-LE7100MH1993FLO072407
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APPLICABLE INFORMATION IN THE FORMAT SPECIFIED FOR ABRIDGED PROSPECTUS
(AS PROVIDED IN PART D OF SCHEDULE VIl OF THE ICDR REGULATIONS)

This Document contains information pertaining te unlisted entity knvelved in the proposed
Compasite Scheme of Arrangement among Adani Gas Holdings Limited (AGHL) and Adani Gas
Limited {'AGLY) and Adani Enterprises Limited ('AEL" and their respective sharehalders and creditors
in terms of requirement specified in SEBI Circular No. CFO/DIL3/CIR/2017/21 dated March 10, 2017
{"SEBI Circular”).

Adani Gas Limited
Registered Office: Adani House, Near Mithakhali Six Roads, Navrangpura, Ahmedabad - SB0 009
Corporate Office: Heritage Bullding, B Floor, Ashram Road, Usmanpura, Ahmedabad - 380 014
Tel: 91-79-2754 1968; Fax: +91-79-2754 2088; Emall: hardik.sanghvi@adani.com;
Website: www.adanigas.com; CIN: U40100GJ2005PLCO46553
Contact Person: Mr, Hardik Sanghwl, Company Secretary

Adani Gas Holdings Limited

' DETAILS OF THE COMPOSITE SCHEME

The Composite Scheme of Arrangement provides for (a) amalgamation of AGHL with AGL, which
includes issuance of equity shares by AGL to the preference shareholders of AGHL and ssuance of
preference shares by AGL to the equity shareholders of AGHL for amalgamation of AGHL with AGL:
and (b} subject to satisfactory fulfilment of (a) above ie. upon amalgamation of AGHL with AGL
pecoming effective, demerger of the Demerged Undertaking of AEL (as defined in the scheme) and
transfer of the same to AGL: reduction of paid-up equity share capital of AGL pursuant to
canceéllation of equity shares held by AEL in AGL: re-ofganization and sub-division of authorised
share capital of AGL; issuance of equity shares by AGL to the equity shareholders of AEL after
demerger of the Demerged Undertaking of AEL into AGL: and for matters consequential,
supplemental andfor olhenwise inteyiaily connecied henswich unoer Secrions 230 [0 252 and other
applicable provisions of the Companies Act, 2013,

STATUTORY AUDITORS
M/s Shah Dhandharia & Co.,
Chartered Accountants
BO7, Abhijeet-1, Mithakhali S5ix Roads, Nawrangpura, Ahmedabad = 380 009
Tel: 91-79-489 0D1710; E-maik: pravin@sdoo,in: Websibe: waww. sdoo.in

Sr. No. Particulars  Page Mo,
1 Pramoters of AGL 2
2 Buslnéﬁ'ﬁﬁﬁmusimm Overview and Strategy 5 =
3 | Board of Directors of AGL 3.4
4 | Shareholding Pattern as on March 31, 2018 4
5 | Audited Financials 5-6
_E_ Fﬂ;ﬂmalﬂ_lﬁc Factors O &7
7 Summary of ﬂutﬂanding I-I'tiuatlnns. Claims and neuuqamn; Action 7-B
8 ‘Rationale and Benefits of Scheme 1;l-';|rrnn1;ment 8
9 Declaration i ] —9 N
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ADANI GAS HOLDINGS LIMITED (the "AGHL®)

Adani Gas Heldings Limited is a8 company incorporated on 28th day of August 2070 with the
Registrar of Companies, Gujarat, under the provisions of the Companies Act, 1956 in the name of
Mundra LNG Limited. The Corporate Identity Number of the Campany is UT1200GJ2010PLCOG2148,
Its name has been changed to Adani Gas Holdings Limited on 15" day of March 2017, AGHL is an
unkisted public limited company having its registered office at "Adani House’, Mear Mithakhall Six
Roads, Navrangpura, Ahmedabad - 380 009, Gujarat. As of March 31, 2018, the issued, subscribed
and paid up capital of the AGHL is £ 233,65,00,000 divided inte 50,000 equity shares of 7 10/ each
and 2336.00.000 compulsarily convertible preference shares of ¢ 10/ each.

AGHL is engaged in the business of trading of commaodities, goods, etc. and distribution of Natural
Gas,

Promoters of AGHL:
!-!j-‘ﬂb: H-I'.T-_ s B :

1 Mahagu| Power LLP {including & Shares held
through its nominees)
Adani Tragewing LLP

Total Shareholding

|na

1| Adani Enterprises Limited.
Total Shareholding 23.36,00,000 100.00 |

Board of Directors & KMPs of AGHL:

St No. | Name of Dlrectors & KMPs | Designation_ DINPAN
| Dr. Malay R Mahadevia _ Director 00064710
2 | M, Rajeev Sharma Director 00084 a8
3 Mr. Jatinkumar Jalundhwata Director 00137888

AGHL Is hoiding 256742,040 Equity Shares (including 1320 Shares held through nominees)
constituting 100.00% of the total pald up share capital of Adani Gas Limited.

List of top 5 largest listed / unlisted group companies as per Part A, Schedule VI, lation 2,
Item {1} (C) (2) SEBI (ICDR) Regulations, 2009 ooy

Listed:
1. Adani Enterprises Limited
£, Adani Power Limited
3 Adani Pofts and Special Economic Zone Limited
4. Adani Transmission Limited

Unlisted:
1. Adani Glotal Pte. Limited
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Adani Gas Limited (the "AGL") is a company incorporated on 5" day of August 2005 with the
Registrar of Companies, Gujarat, under the provisions of the Companies Act, 1956 in the name of
Adani Energy (UP) Limited The Corporate Identity Mumber of the Company is
U40100GJ2005PLC046553. Adani Energy (ULP) Limited was thereafter converted into a private
limited company and fresh certificate of incorporation was issued to it on 26" day of March 2009,
Its name was then changed to Adani Gas Private Limited on 31" day of December 2009, Adanl Gas
Private Limited was thereafter converted into a public company as Adani Gas Limited on 8 day of
Januvary 2010, AGL is an unlisted public limited company having its registered office at ‘Adani
House', Mear Mithakhali Six Roads, Mavrangpura, Ahmedabad - 380 009, Gujarat.

The Company is authorized by its Memorandum of Association to carry on the business of City Gas
Distribution. AGL supplies Piped Natural Gas to household, commercial and Industrial consumers.
and Compressed Natural Gas (CNGY for use in automobiles. As on 31 March 2018, AGL has set up
& gas distribution netwark of approximately 378 ks of steel pipeline and approximately 5,578 kms
of polyethylene pipeline including 73 CMNG stations spread across Ahmedabad and Vadedara in the
State of Gujarat; Faridabad in the State of Haryana, and Khurja in the State of Uttar Pragesh,

o

H ey
- Name
.I il

Rl

e . LA . L T
| st -Lngued - = =2

Mr. Pramav V. Adani has been active in the
Adanl Group since 1999, He has been
instrumental in initiating 8 building nuMmerows
new business opportunities acro:s multiple
sectors. He has spearheaded the Joint Venture
with the Wilmar Svowp of Shwapore and
transformed it from a single refinery edible ail
business into & pan India Food Company, He
also leads the O & Gas, City Gas Digribution &
Agri Infrastructure businesses of the Group.
His astute understanding of the economic
environment has helped the group in scaling
up the businesses muiti fold, Mr. Pranav Adani
is ‘@ Bachelor of Science In Business
Administration from the Boston University,
USA, He s also an alumnus of the
Owners/President Management Program of
the Harvard Business School, USA. Vir. Pranav
Adanl has been conferred with several awards,
Globoil Man of the Year Award 2009 being
one of them.

1. | Mr. Pranav V. Adani

2. | Mr. Rajesh S, Adani Director Mr Rajesh 5. Adani has been assodated with |
Adanl Group since its inception. He s in

charge of the operations of the Grouwp and has

been responsible for developing it business

relationships.  His  proactive, personalized

approach to the business and competitive

spirit has helped towards the growth of the

Group and its various bysinesses.

SRR

173



3. | Mr. Rajeev Sharma | Whole-time Director | Mr. Rajeev Sharma, aged 63 years, is an |
Engineer with over four decades of focused
experience in Oil and Gas industry especially
natural gas pipeiines and city gas distribution
networks, Mr. Rajeev Sharma has been
associated with Adanl Group since 2003 and
has been responsible for Group's initiatives In
gas business and development of city gas
distribution projects across the country. Under
his stewardship, the Company is today
operational in 4 cities and marching forward
to become a major downstream gas player in
the country. Under his guidance IndianQil-
Adani Gas Pyt Ltd., a joint ventuie between
Indian OH Corporation Limited and the
Company, has already secured suthorization
for 9 cities, namely, Allahabad, Chandigarh,
Ernakulum,  Panipat, Daman, Dharwad,
Udghamsingh  Magar, South Goa and
Bulandshahr.

Prier to joining Adanl Group, M Rajeev
Sharma was associated with GAIL (India)
Limited for 19 years in various capacities. As
the founding Managing Diector of
Indraprastha Gas Limited. Mr. Rajetv Sharma
has the distinction of Imilementing
successfully the prestigious CNG Program in
Delhi, Mr. Rajeey Sharma prior ta joining GAIL,
hiad experience of working in Middle East
countries on vadnous il B Gas projects. In a
career spanning over almaost four decades, M,
Rajeev Sharma has presented several papers
related to City Gas Distribution Projects, Lse
of CNG as transport fuel and CN3 program
implemantation in various prestigious national
& international forums. He is also associated
with several professional bodies.

Promeoter & Promoter Group
Adanl Gas Holdings Limited (alongwith its
Ve minees)

2. | Public

Tatal

B2
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Standalone financial information in relation to AGL:

(2 frr Lakd,
o T Asat March31, | Asat | As at Mar
1. | Total revenue from operations (net) 130,131| 108,700 1M2.867
5 |Met Profit / (Loss) before tax and 26,729 21,706 19,270
extraordinary items - o o
3, Met Profit / {Loss) after tax and extraordinany 17,290 10,119 B.147
items
4 Equity Share Capital {Face value of ¢ F0~ 25,674
| Jeech) o 25.674 25,674
5, | Reserves and Suiplus / Other Equity 63,115 45,810 35725
| 6. | Net worth BB,789 N485| 61,399
7. | Basic earnings per share (%) 1 6.73 3.94 317
| 8. | Diluted earnings per share () 6.73 394 307
9. | Return on net worth (%) 19.47% 14.16% 13.27%
10. | Met asset value per share (£) 34,58 27.84 23.91
Motes:
(a) The infarmation provided under items (1) to (%), (7) and (8) have been taken from Audited

(b}

(c)
{d)
(e)

Statutory Financial Statements of AGL for the year ended March 31, 2018 prepared in
accaordance with applicable Indian Accounting Standards (Ind AS) prescribed under Section 133
of the Companies Act, 2073 read with Companies (Indian Accounting Standards) Rules, 2015)
(a5 amended) and other relevant provisions of the Act,

Audited Statutory Financial Statements for the year ended March 31, 2016 was prepared in
accordance with the accounting principles generally accepted In Ingia, including Accounting
Standard specified under Section 133 of the Act, read with Rule 7 of the Companies (ACCOURES)
Rules, 2014 (as amended) and other relevant provisions of Companies Act, 2013, However
information presented above is based on comparative financial information 25 presented in
Audited Statutory Financial Statement for the year ended March 31, 2017,

Net worth (item 6) has been calculated by adding the balance of Equity Share Capital (item 4)
and Reserve and Surplus / Other Equity (item 5),

Return on net worth (%) (item 9) has been calculated by applying the following formula: (Loss)/
Profit after tax (icem 3) divided by Net Warth (iltem &) and multiphied by 100,

Net asset value per share (item 10) has been calculated by adding the balances of Equity Share
Capital (item 4) and Reserve and Surplus / Other Equity (item 5) and dividing the same by the
number of shares outstanding {(March 2018: 256742040, March 20N7: 256742040 and
March 2016: 25.67.42,040) as appearing in financial statements (as explained in note (a)
above).

Consolidated financial information in relation to AGL:

- -

H*ﬁwn e

1. | Total revenue from np-eratl;nns {net) 130,131
5 | Net Profic / (Loss) before tax and S TI0
" | extraordinary ibems ;
3 :*:::::mﬂt { (Loss) after tax and extraardinary 17.020
4 igz!g Share Capital (Face wvalue of & 1O~ 25 674 25674 25674
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e AsatMarch31, | Asat | Asat March

ltem | Particulars - 2018 H;_-;ﬁ_?l.. 31,2016

5, | Reserves and Surplus / Other Equity 63115 45810 35,725

6. | Net worth B7.838 70,792 61,015

7. | Basic earnings per share ({) 6.63 3.82 ~ 3.08 |
8.} Dilted eamings per share {f} 6.63 3.82 5.08
9. | Return on net worth(X) 19.39% 13.86% 12.96%
_10._| Net asset value per share (¢} 34.21 27.57 23,77 |
Maotes:
{a} The information provided wnder items (1) to (5), () and (8) have been taken from Audited

(b}

()
{d)
(&)

Statutory Financial Statements of AGL for the year ended March 31, 2018 prepared in
accordance with applicable Indian Accounting Standards (Ind AS) preseribed under Section 133
of the Companies Act. 2013 read with Companies (Indian Accounting Standards) Rules, 2015)
(a5 amended) and other relevant prowisions of the Act.

Audited Statutory Financial Statements for the year ended March 31, 2016 was prepared in
accordance with the accounting principles generally accepted in India, inciuding Aceounting
Standard specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014 {(as amended) and other relevant provisions of Companies Act, 2013, Howeyer
information presented above is based on comparative financial information as presented in
Audited Statutory Financial Statement for the year ended March 31, 2017,

Met worth (item &) has been calculated by adding the balance of Equity Share Capital (item 4)
and Reserve and Surplus 7 Other Equity (item 5),

Return on net worth (%) (item 9) has been calculated by applying the following farmula: (Loss)/
Profit after tax {item 3} divided by Net Warth (icem 6) and multiplied by 100,

Met asset value per share {(itern 10) has been calculated by adding the balances of Equity Share
Capital (itern 4) and Reserve and Surplus / Other Equity (item 5) and dividing the same by the
number of shares outstanding {(March 2018: 25,6742.040, March 2017 25,67,42040 and

March 2016 25,6742,040) as appearing in financial statements (as explained 10 note (a)
Abassa).

1. AGL's future growth of revenue £ operations ang dependent upon successful bid or new
projects under the competitive bidding route.

2. Rigks to favorable Gas supply at competitive price

a) Domestic gas: Currently, city gas is allotted inexpensive domestic gas for domestic and
transport segment at administered price. Domestic APM gas production may decline,
Going ahead, increase in domestic production is likely to be led by output From difficult
figdds and from blocks awarded in subsequent auctions, which will command market
pricing. A cut back in domestic city gas allocation or allocation of the more expensive
domestic gas can impact profitability.

b} Change in domestic gas allocatlon: Domestic city gas is currently accorded top priority
for domestic gas allocation which is at discount to imported LNG. Subsequen: change in

the allocation with city gas moving down the priority will increase reliance on expensive
impores impacting profics.

3. Risks due to competitiveness of alternatives

a) Low oil prices: Low oll price improves economics of oil-based alternate fuels which
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with a lag to oil offsetting some of the disadvantages. In the long run, we expect FO
supply to tighten as Indian refineries upgrade their facilities limiting FO output which will
establish a floor to FO price.

b) Sharp uptick In LNG prices: A drastic rationalizing of upcoming LNG capacities and
future capex, a sudden uptick in gas demand may trigger a rally in LNG price impacting
Industrial and Commercial segment demand. In addition, the new RasGas formula will
immediately reflect on oil price recovery which will increase costs,

4. Risk to quasi-monopoly: Entry of new players post the end of marketing exclusivity of 5 years
could pave the way for new entrants,

5. Regulatory risks: The Supreme Court had ruled that marketing margins cannot be regulated
by the PFMGRE. While this has removed a significant overhang, similar regulatory
interferences will adversely impacet the sector,

7. Other risks:
&) Industrial slowdown: Slowdown will impact velumes off take.
b} Project risks: Time ang cost overruns during project implementation.

A Total number of outstanding litigations against and by our Company and amount invohed —
B2 Cases against the Company involving total amount of 2 88.92 Crores;
149 Cases by the Company involving total amount of 2 0,30 Crore,

B. Brief details of top 5 material outstanding litigations against the Company and amount invohved

Sr. Particulars Litigation filed | Current Status Amount
No. by involved
o (% in Crores)
1 Faridanad Inductrias | Faridabad Pending  before ?5.57
Assaciation  had  filed  a | Induskries Han'ble NCLAT

complaint against the Company | Association
to the Competition Commission
of India (CCl) alleging abuse of
dominant position by way of
unilateral terms and conditions
in Gas Sales Agreement. CCI
passed its orders against the
Company and levied a penalty
of 1 25.67 Crores.

The Company filed an appeal
against the order of CCI before
Hon'ble Competition Appellate
Tribunal [COMPAT) which is
now transferred to Hon'ble
Mational Company Law
Appellate Tribunal { NCLAT)

2. | Petition filed by CL Educate Ltd, | CL Educate Ltd. | Pending  before 12.33%
against  HUDA  and others Hon'ble
including the Company relating Suprems Court

to irreguiar Allotments of Plots
in Faridabad challenging the
Judgment of Punjab & Haryama
| High Court.
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B  Particulars Litigation filed | Current Status Amount
Mo, by involved
I . (2 in Crores)
3 | Demand of Service Tax on Gas : Pending before 6.57
Connection Income B Hon'ble CESTAT
Connection deposit
(Refundable) for FY 10-11 P
4, | Demand of Service Tax on Gas . Pending before 559 |
Connection Income B Honble CESTAT
Connection deposit
| {Refundable) for Fy 11-12 [
5, |Excise Payable on trade margin - Pending before 544
offered to  Oil Marketing Hon'ble CESTAT
Companies, Trade  Margin
considered as additional
I consideration.

C. Reguatory Action, if any - disciplinary action taken by SEBI or stock exchanges against the
Promoters £ Group companies in last 5 financial years including outstanding action, if amy: Nil

D, Brief details of sutstanding criminal proceedings against Promoters: M

The amalgamation of AGHL wi L is proposed for simplification o the ng structure
resulting in reduction of managerial overlaps and reduction in multiplicity of legal and
regulatory compliances.

(i) -~ Further, considering the foliowing factors, it is desired to segregate Gas Sourcing and
Distribution Business from other businesses of AEL,

{a) Each of the varied businesses being carried on by AEL either by itself or through its
subsidiaries or through associate companies including Gas Sourcing and Distribution
Business have significont potential for growth and profitability. The nature of risk
competition, challenges, opportunities and business methods for Gas Sourcing and
Distribution Business is separate and distinct from other businesses being carried out
by AEL. The Gas Sourcing and Distribution Busingss 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 Gas Sourcing
and Distribution Business and other businesses of AEL are required to be handled and
managed. In order to lend greater/enhanced focus to the operation cf the said
businesses, it is proposed to re-organize and segregate the Gas Sourcing and
Distribution Business by way of demerger and transfer the same to AGL

(t) The segregation would enable greaterfenhanced focus of the management in the Gas
Sourcing and Distribution Business and other businesses whereby faciltating the
management to efficiently exploit opportunities for each of the said businesses.

(c) The proposed re-organisation 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 demerger will also provide scope for independent collaboration and expansion
pertaining to Gas Sourcing and Distribution Business. T et
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We hereby declare that all relevant provisions of SEBI Circular and Part D of Schedule VIl of SEBI
{(ICOR) Regulations, 2009 have been complied with and no statement made in this Document Is
contrary to the provisions of SEB| Circular or 5EB| (ICOR) Regulations, 2009. We further certify that
all staterments in this Decument are true and correct.

For, Adan| Enterprises Limited
= A aalirdiivals

Jatin Jalundhwala
Company Secretary &
Sr. Vice President (Legal)

Place: Ahmedabad
Date: 25" May, 2018
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_______________________________________________________________________________________________§<___________________________________________________________________________________

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT AHMEDABAD
CA (CAA) NO. 38/NCLT/AHM/2018

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 Enterprises Limited;
And

In the matter of Composite Scheme of Arrangement
among Adani Gas Holdings Limited and Adani Gas Limited
and Adani Enterprises Limited and their respective
shareholders and creditors;

Adani Enterprises Limited, a company incorporated
under the provisions of the Companies Act, 1956 and
having its registered office at "Adani House", Near
Mithakhali Six Roads, Navrangpura, Ahmedabad-
380 009, Gujarat, India. wwee Applicant Company

UNSECURED CREDITORS
FORM OF PROXY

I/We, , the undersigned Unsecured Creditor/s of Adani Enterprises
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 Unsecured 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 Tuesday, the 3™ day of July 2018 at 12.00 noon (1200 hours) for the purpose of considering
and, if thought fit, approving, with or without modification(s), the arrangement embodied in the Composite
Scheme of Arrangement among Adani Gas Holdings Limited and Adani Gas Limited and Adani Enterprises
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 whateverisnotapplicable)

Dated this day of 2018

Name: Affix
Re. 1

Address: revenue
stamp

Signature of unsecured creditor

Signature of Proxy (Signature across the stamp)
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Notes:

1.

Noou s W

The proxy must be deposited at the registered office of Adani Enterprises 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 an Unsecured Creditor of Adani Enterprises Limited.
No person shallbe appointed asaproxy whoisaminor.

The proxy of an Unsecured Creditor blind or incapable of writing would be accepted if such Unsecured
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 request and in the presence of the Unsecured Creditor before he attached his signature or
mark.

The proxy of an Unsecured Creditor who does not know English would be accepted if it is executed in the
manner prescribed in point no. 7 above and the witness certifies that it was explained to the Unsecured
Creditor in the language known to him, and gives the Unsecured Creditor's name in English below the
signature.
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_______________________________________________________________________________________________§<___________________________________________________________________________________

adani

ADANI ENTERPRISES LIMITED

Registered office:
"Adani House”, Near Mithakhali Six Roads, Navrangpura, Ahmedabad- 380 009, Gujarat, India
Phone No: +91-79-2555 5366
CIN: L51100GJ1993PLC0O19067
Website : www.adanienterprises.com
UNSECURED CREDITORS

ATTENDANCE SLIP
PLEASE COMPLETE THIS ATTENDANCE SLIP AND HAND OVER AT THE ENTRANCE OF THE MEETING HALL

MEETING OF
THE UNSECURED CREDITORS
ON TUESDAY, THE 3" DAY OF JULY 2018 AT 12.00 NOON

I/We hereby record my/our presence at the meeting of the Unsecured Creditors of Adani Enterprises Limited,
the Applicant Company, convened pursuant to the order dated 10" day of May 2018 of the NCLT at J.B.
Auditorium, Ahmedabad Management Association, Dr. Vikram Sarabhai Marg, ATIRA, Ahmedabad-380 015,
Gujarat, India, on Tuesday, the 3 day of July 2018 at 12.00 noon (1200 hours).

Name and address of Unsecured Creditor
(INBLOCKLETTERS)

Signature

Name of the Proxy*
(INBLOCKLETTERS)

Signature
*(To befilled in by the Proxy in case he/she attends instead of the Unsecured Creditors)

Notes:

1. Unsecured 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. Unsecured 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)

JB 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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