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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT AHMEDABAD
CA (CAA) NO. 84/NCLT/AHM/2017

In the matter of the Companies Act, 2013;
And

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

And
Inthe matter of Adani Power Limited
And

In the matter of Scheme of Arrangement between Adani
Power Limited and The Adani Power (Mundra) Limited
and theirrespective shareholders and creditors;

Adani Power Limited, a company incorporated under
the provisions of the Companies Act, 1956 and having
its registered office at "Shikhar”, Near Adani House,
Mithakhali Six Roads, Navrangpura, Ahmedabad-380
009, Gujarat, India. e Applicant Company

NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS
(WHICH INCLUDES PUBLIC SHAREHOLDERS) OF THE APPLICANT COMPANY

To,
All the equity shareholders of Adani Power Limited (the “Applicant Company"):

NOTICE is hereby given that by a final Order dated 7" day of August 2017 (the "Order”), the Hon'ble National
Company Law Tribunal, Bench at Ahmedabad (“NCLT") has directed a meeting to be held of the equity
shareholders of the Applicant Company for the purpose of considering, and if thought fit, approving, with or
without modification(s), the arrangement embodied in the Scheme of Arrangement between Adani Power
Limited and Adani Power (Mundra) Limited and their respective shareholders and creditors (“Scheme").

In pursuance of the said Order and as directed therein further notice is hereby given that a meeting of the equity
shareholders of the Applicant Company will be held at J.B. Auditorium, Ahmedabad Management Association,
Dr. Vikram Sarabhai Marg, ATIRA, Ahmedabad- 380 015, Gujarat, India, on Wednesday, the 20" day of September
2017 at 10.00 a.m. (1000 hours) at which time and place 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 observation letters issued by each of the BSE Limited and the National Stock Exchange of
India Limited, both dated 14" day of July 2017 and subject to the provisions of the Memorandum and Articles of
Association of the Company and subject to the approval of Hon'ble National Company Law Tribunal, Bench at
Ahmedabad (“NCLT”) and subject to such other approvals, permissions and sanctions of regulatory and other
authorities, as may be necessary and subject to such conditions and modifications as may be prescribed orimposed by
NCLT or by any regulatory or other authorities, while granting such consents, approvals and permissions, which may be
agreed to by the Board of Directors of the Company (hereinafter referred to as the “Board”, which term shall be deemed
to mean and include one or more Committee(s) constituted/to be constituted by the Board or any person(s) which the
Board may nominate to exercise its powers including the powers conferred by this resolution), the arrangement
embodied in the Scheme of Arrangement between Adani Power Limited and Adani Power (Mundra) 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 in the prescribed form, duly signed by you or your authorised representative, is deposited at the registered
office of the Applicant Company at “Shikhar’, Near Adani House, Mithakhali Six Roads, Navrangpurs,
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 (i) Section 230(4) read with Sections 108 and
110 of the Companies Act, 2013; (ii) Rule 6(3)(xi) of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016; (iii) Rule 22 read with Rule 20 and other applicable provisions of the Companies
(Management and Administration) Rules, 2014; (iv) Regulation 44 and other applicable provisions of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015;
and (v) Circular No. CFD/DIL3/CIR/2017/21 dated 10" day of March 2017 issued by the Securities and Exchange
Board of India, the Applicant Company has provided the facility of voting by postal ballot and e-voting so as to
enable the equity shareholders, which includes the Public Shareholders (as defined in the Notes below), to
consider and approve the Scheme by way of the aforesaid resolution. The Applicant Company has provided the
facility of ballot/polling paper at the venue of the meeting. Accordingly, you may cast your vote either through
postal ballot orthrough e-voting or through ballot/polling paper at the venue of the meeting.

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 “Shikhar”, Near Adani House, Mithakhali Six Roads, Navrangpursa,
Ahmedabad- 380 009, Gujarat, India or at the office of its advocates, M/s. Singhi & Co., Singhi House, 1, Magnet
Corporate Park, Off Sola Bridge, S. G. Highway, Ahmedabad - 380 059, Gujarat, India.

NCLT has appointed Mr. Justice K. A. Puj, former Judge of High Court of Gujarat, and in his absence, Mr. Justice
Kamal Mehta, former Judge of High Court of Gujarat to be the Chairman of the said meeting including for any
adjournment or adjournments thereof.

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

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

Sd/-

Mr. Justice K. A. Puj

(former Judge of High Court of Gujarat)
Chairman appointed for the meeting

Dated this 12" day of August 2017

Registered office : “Shikhar”,Near Adani House,
Mithakhali Six Roads,
Navrangpura,
Ahmedabad-380 009,
Gujarat, India.
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Only registered equity shareholders of the Applicant Company may attend and vote eitherin person or by
proxy (a proxy need not be an equity shareholder of the Applicant Company) or in the case of a body
corporate or Registered Foreign Portfolio Investors (“RFPI") or Foreign Institutional Investors (“FII"), by a
representative authorised under Section 113 of the Companies Act, 2013 at the meeting of the equity
shareholders of the Applicant Company. The authorised representative of a body corporate/RFPI/FII
which is a registered equity shareholder of the Applicant Company may attend and vote at the meeting of
the equity shareholders of the Applicant Company provided a copy of the resolution of the board of
directors or other governing body of the body corporate/RFPI/FIl authorising such representative to
attend and vote at the meeting of the equity shareholders of the Applicant Company, duly certified to be a
true copy by a director, the manager, the secretary or other authorised officer of such body
corporate/RFPI/FIl, 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 equity shareholders
of the Applicant Company.

As per Section 105 of the Companies Act, 2013 and the rules made thereunder, a person can act as proxy
on behalf of not more than 50 (fifty) equity shareholders holding in aggregate, not more than 10% (ten
percent) of the total share capital of the Applicant Company carrying voting rights. Equity shareholders
holding more than 10% (ten percent) of the total share capital of the Applicant Company carrying voting
rights may appoint a single person as proxy and such person shall not act as proxy for any other person or
equity shareholder.

The form of proxy can be obtained free of charge from the registered office of the Applicant Company.
All alterations made in the form of proxy should beinitialed.

During the period beginning 24 (twenty four) hours before the time fixed for the commencement of the
meeting and ending with the conclusion of the meeting, an equity shareholder would be entitled to
inspect the proxieslodged at any time during the business hours of the Applicant Company, provided that
notlessthan 3 (three) days of notice in writing is given to the Applicant Company.

NCLT by its said Order has directed that a meeting of the equity shareholders of the Applicant Company
shall be convened and held at J.B. Auditorium, Ahmedabad Management Association, Dr. Vikram Sarabhai
Marg, ATIRA, Ahmedabad- 380 015, Gujarat, India, on Wednesday, the 20" day of September 2017 at 10.00
a.m. (1000 hours) for the purpose of considering, and if thought fit, approving, with or without
modification(s), the arrangement embodied in the Scheme. Equity shareholders would be entitled to vote
inthe said meeting eitherin person or through proxy.

In compliance with the provisions of (i) Section 230(4) read with Sections 108 and 110 of the Companies
Act, 2013; (ii) Rule 6(3)(xi) of the Companies (Compromises, Arrangements and Amalgamations) Rules,
2016; (iii) Rule 22 read with Rule 20 and other applicable provisions of the Companies (Management and
Administration) Rules, 2014; (iv) Regulation 44 and other applicable provisions of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015; and (v)
Circular No. CFD/DIL3/CIR/2017/21 dated 10" day of March 2017 issued by the Securities and Exchange
Board of India, the Applicant Company has provided the facility of voting by postal ballot and e-voting so
as to enable the equity shareholders, which includes the Public Shareholders (as defined below), to
consider and approve the Scheme by way of the aforesaid resolution. Accordingly, voting shall be carried
out through postal ballot or through e-voting or through ballot/polling paper at the venue of the meeting.

The quorum of the meeting of the equity shareholders of the Applicant Company shall be 30 (thirty) equity
shareholders of the Applicant Company, presentin person.

A registered equity shareholder or his proxy, attending the meeting, is requested to bring the Attendance
Slip duly completed and signed.

The registered equity shareholders who hold shares in dematerialized form and who are attending the
meeting arerequested to bring their DP ID and Client ID for easy identification.

The registered equity shareholders are informed that in case of joint holders attending the meeting, only
such joint holder whose name stands first in the register of members of the Applicant Company/ list of
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beneficial owners as received from National Securities Depository Limited (“NSDL")/ Central Depository
Services (India) Limited ("CDSL") in respect of suchjoint holding, will be entitled to vote.

The documents referred to in the accompanying Explanatory Statement shall be open for inspection by
the equity shareholders 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) up to the date of the meeting.

Equity shareholders (which includes Public Shareholders) holding equity shares as on 117" day of August
2017, being the cut off date, will be entitled to exercise theirright to vote on the above resolution.

The Notice, together with the documents accompanying the same, is being sent to all the equity
shareholders either by courier service or electronically by e-mail to those equity shareholders who have
registered their e-mail ids with the Applicant Company/registrar and share transfer agents/ NSDL/CDSL,
whose names appearin the register of members/list of beneficial owners as received from NSDL/CDSL as
on 11" day of August 2017. The Notice will be displayed on the website of the Applicant Company
www.adanipower.comand on the website of CDSL www.evotingindia.com

A person, whose name is not recorded in the register of members or in the register of beneficial owners
maintained by NSDL/CDSL as on the cut-off date i.e. 11" day of August 2017 shall not be entitled to avail
the facility of e-voting or voting through postal ballot or voting at the venue of the meeting to be held on
20" day of September 2017. Voting rights shall be reckoned on the paid-up value of the shares registered
in the names of the equity shareholders (which include Public Shareholders) as on Friday, the 117 day of
August 2017. Persons who are not equity shareholders of the Applicant Company as on the cut-off datei.e.
11"day of August 2017 should treat this notice forinformation purposes only.

The voting by the equity shareholders (including the Public Shareholders) through the postal ballot or e-
voting shall close at 5:00 p.m. on 19" day of September 2017.

The notice convening the meeting will be published through advertisement in (i) Indian Express (All
Editions) in the English language; and (ii) translation thereof in Sandesh (Ahmedabad Edition) in Gujarati
language.

Circular No. CFD/DIL3/CIR/2017/21 dated 10" day of March 2017 (“SEBI Circular”) issued by the Securities
and Exchange Board of India (“SEBI"), inter alia, provides that approval of Public Shareholders of the
Applicant Company to the Scheme shall be obtained by way of voting through postal ballot and e-voting.
Since, the Applicant Company is seeking the approval of its equity shareholders (which includes Public
Shareholders) to the Scheme by way of voting through postal ballot and e-voting, no separate procedure
for voting through postal ballot and e-voting would be required to be carried out by the Applicant
Company for seeking the approval to the Scheme by its Public Shareholders in terms of SEBI Circular. The
aforesaid notice sent to the equity shareholders (which includes Public Shareholders) of the Applicant
Company would be deemed to be the notice sent to the Public Shareholders of the Applicant Company.
For this purpose, the term “Public” shall have the meaning assigned to it in Rule 2(d) of the Securities
Contracts (Regulations) Rules, 1957 and the term “Public Shareholders” shall be construed accordingly. In
terms of SEBI Circular, the Applicant Company has provided the facility of voting by postal ballot and e-
voting toits Public Shareholders.

NCLT, by its Order, has, inter alia, held that since the Applicant Company is directed to convene a meeting
of its equity shareholders, which includes Public Shareholders, and the voting in respect of the equity
shareholders, which includes Public Shareholders, is through postal ballot and e-voting, the same is in
sufficient compliance of SEBI Circular.

In accordance with the provisions of Sections 230 - 232 of the Companies Act, 2013, the Scheme shall be
acted upon only if 3 majority of persons representing three fourth in value of the equity shareholders of
the Applicant Company, voting in person or by proxy or by postal ballot and e-voting, agree to the Scheme.
Further,in accordance with the SEBI Circular, the Scheme shall be acted upon only if the votes cast by the
Public Shareholders (through postal ballot or e-voting) in favour of the aforesaid resolution for approval of
Scheme are more than the number of votes cast by the Public Shareholders againstit.

The Applicant Company has engaged the services of CDSL for facilitating e-voting for the said meeting to
be held on 20" day of September 2017. Equity shareholders desiring to exercise their vote by using e-
voting facility are requested to follow the instructions mentioned in Note 34 below.
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A postal ballot form along with self-addressed postage pre-paid envelope is also enclosed. Equity
shareholders, voting in physical form are requested to carefully read the instructions printed in the
attached postal ballot form. Equity shareholders who have received the postal ballot form by e-mail and
who wish to vote through postal ballot form, can download the postal ballot form from the Applicant
Company's website www.adanipower.com or seek duplicate postal ballot form from the Applicant
Company.

Equity shareholders shall fill in the requisite details and send the duly completed and signed postal ballot
form in the enclosed self-addressed postage pre-paid envelope to the scrutinizer so as to reach the
scrutinizer before 5.00 p.m. on or before 19™ day of September 2017. Postal ballot form, if sent by courier
or by registered post/speed post at the expense of an equity shareholder will also be accepted. Any postal
ballot form received after the said date and time period shall be treated as if the reply from the equity
shareholders has not been received.

Incomplete, unsigned, improperly or incorrectly tick marked postal ballot forms will be rejected by the
scrutinizer.

Thevote on postal ballot cannot be exercised through proxy.

There will be only 1 (one) postal ballot form for every registered folio/client ID irrespective of the number
of joint equity shareholders.

The postal ballot form should be completed and signed by the equity shareholders (as per specimen
signature registered with the Applicant Company and/or furnished by the Depositories). In case, shares
are jointly held, this form should be completed and signed by the first named equity shareholder and, in
his/her absence, by the next named equity shareholder. Holder(s) of Power of Attorney (“PoA") on behalf
of an equity shareholder may vote on the postal ballot mentioning the registration number of the PoA with
the Applicant Company or enclosing a copy of the PoA authenticated by a notary. In case of shares held by
companies, societies etc., the duly completed postal ballot form should be accompanied by a certified
copy of the board resolution/ authorisation giving the requisite authority to the person voting on the
postal ballot form.

Mr. Ravi Kapoor, Practicing Company Secretary (Membership No. FCS 2587/CP 2407) has been appointed
asthescrutinizerto conduct the postal ballot and e-voting process and voting at the venue of the meeting
inafairandtransparent manner.

The scrutinizer will submit his combined report to the Chairman of the meeting after completion of the
scrutiny of the votes cast by the equity shareholders, which includes Public Shareholders, of the Applicant
Company through (i) e-voting process, (ii) postal ballot and (iii) ballot/polling paper at the venue of the
meeting. The scrutinizer will also submit a separate report with regard to the result of the postal ballot and
e-voting in respect of Public shareholders. The scrutinizer's decision on the validity of the vote (including
e-votes) shall be final. The results of votes cast through (i) e-voting process, (ii) postal ballot and (jii)
ballot/polling paper at the venue of the meeting including the separate results of the postal ballot and e-
voting exercised by the Public Shareholders will be announced on or before 22™ day of September 2017 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, on the website of the Applicant Company,
www.adanipower.com and on the website of CDSL www.cdslindia.com, besides being communicated to
BSE Limited and National Stock Exchange of India Limited.

Kindly note that the equity shareholders (which includes Public Shareholders) can opt only one mode for
votingi.e. either by postal ballot or e-voting or voting at the venue of the meeting. If an equity shareholder
has opted for e-voting, then he/she should not vote by postal ballot form also and vice versa. However, in
case equity shareholder(s) (which includes Public Shareholder(s)) cast their vote both via postal ballot
and e-voting, then voting validly done through e-voting shall prevail and voting done by postal ballot shall
betreated asinvalid.

The equity shareholders of the Applicant Company attending the meeting who have not cast their vote
eitherthrough postal ballot or e-voting shall be entitled to exercise their vote at the venue of the meeting.
Equity shareholders who have cast their votes through postal ballot or e-voting may also attend the
meeting but shall not be entitled to cast theirvote again.



32.

33.

34.

The voting through postal ballot and e-voting period will commence at 9.00 a.m. (0900 hours) on
Monday, the 21* day of August 2017 and will end at 5.00 p.m. (1700 hours) on Tuesday, the 19" day of
September 2017. During this period, the equity shareholders (which includes Public Shareholders) of the
Applicant Company holding shares either in physical form or in dematerialized form, as on the cut-off
date, i.e. 11" day of August 2017 may cast their vote electronically or by postal ballot. The e-voting module
shall be disabled by CDSL for voting on 19" day of September 2017 at 5.00 p.m. (1700 hours). Once the
vote on the resolution is cast by an equity shareholder, he or she will not be allowed to change it
subsequently.

Any queries/grievances in relation to the voting by postal ballot or e-voting may be addressed to Mr.
Deepak Pandya, Company Secretary of the Applicant Company at Achalraj, Opp. Mayor Bungalow, Law
Garden, Ahmedabad - 380 006, Ahmedabad, India, or through email to deepak.pandya@adani.com. Mr.
Deepak Pandya, Company Secretary of the Applicant Company can also be contacted at +91 79 2555
5696.

Voting through Electronic Means
Theinstructions for equity shareholders voting electronically are as under:

0) The voting period commence at 9.00 a.m. (0900 hours) on Monday, the 21* day of August 2017 and
will end at 5.00 p.m. (1700 hours) on Tuesday, the 19" day of September 2017. During this period
equity shareholders of the Applicant Company, holding shares either in physical form or in
dematerialized form, as on the cut-off date of the 11" day of August 2017 may cast their vote
electronically. The e-voting module shall be disabled by CDSL for voting on 19" day of September
20173at5.00 p.m.

(i)  Theequityshareholders should log onto the e-voting website www.evotingindia.com.
(iii)  Clickon Shareholders.
(iv)  NowEnteryourUserID

a. For CDSL: 16 digits beneficiary ID,

b. For NSDL: 8 Character DPID followed by 8 Digits Client ID,

C. Equity Shareholders holding shares in Physical Form should enter Folio Number registered
with the Company.

(v) Next enterthe Image Verification as displayed and Click on Login.

(vi)  If you are holding equity shares in demat form and had logged on to www.evotingindia.com and
voted on an earliervoting of any company, then your existing password is to be used.

(vii) Ifyouareafirsttime userfollow the steps given below:
For Equity Shareholders holding equity sharesin Demat Form and Physical Form

PAN Enter your 10 digit alpha-numeric PAN issued by Income Tax Department
(Applicable forboth demat shareholders as well as physical shareholders)

. Equity Shareholders who have not updated their PAN with the Applicant
Company/Depository Participant are requested to use the sequence number
whichis printed on Postal Ballot/ Attendance Slip indicated in the PAN field.

Dividend Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as
Bank Details | recorded in your demat account or in the Applicant Company records in order to
OR login.

Date of Birth | ¢ If both the details are not recorded with the depository or the Applicant
(DOB) Company please enter the member id / folio number in the Dividend Bank

details field as mentioned in instruction (iv).

(viii) Afterentering these details appropriately, click on “SUBMIT" tab.

(ix) Equity shareholders holding equity shares in physical form will then directly reach the Applicant
Company selection screen. However, equity shareholders holding equity shares in demat form will
now reach 'Password Creation' menu wherein they are required to mandatorily enter their login
password in the new password field. Kindly note that this password is to be also used by the demat
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holders for voting for resolutions of any other company on which they are eligible to vote, provided
that company opts for e-voting through CDSL platform. It is strongly recommended not to share
your password with any other person and take utmost care to keep your password confidential.

For equity shareholders holding equity shares in physical form, the details can be used only for e-
votingontheresolution contained in this Notice.

Clickonthe EVSN of Adani Power Limited.

On the voting page, you will see "RESOLUTION DESCRIPTION” and against the same the option
“YES/NO" forvoting. Select the option YES or NO as desired. The option YES implies that you assent
to the Resolution and option NO implies that you dissent to the Resolution.

Clickon the "RESOLUTIONS FILE LINK" if you wish to view the entire Resolution details.

After selecting the resolution you have decided to vote on, click on "SUBMIT". A confirmation box
will be displayed. If you wish to confirm your vote, click on "OK", else to change your vote, click on
“CANCEL"and accordingly modify yourvote.

Onceyou "“CONFIRM"yourvote on the resolution, you will not be allowed to modify your vote.

You can also take a print of the votes cast by clicking on “Click here to print” option on the Voting
page.

If a demat account holder has forgotten the login password then Enter the User ID and the image
verification code and clickon Forgot Password and enter the details as prompted by the system.

Equity Shareholders can also cast their vote using CDSL's mobile app - CDSL m-Voting available for
iphone as well as android and windows based mobiles. Please follow the instructions as prompted
by the mobile app while voting onyour mobile.

Note for Non - Individual Equity Shareholders and Custodians

. Non-Individual equity shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodian
arerequiredtologontowww.evotingindia.com and register themselves as Corporates.

. A scanned copy of the Registration Form bearing the stamp and sign of the entity should be
emailed to helpdesk.evoting@cdslindia.com.

. After receiving the login details a Compliance User should be created using the admin login
and password. The Compliance User would be able to link the account(s) for which they wish
tovoteon.

. The list of accounts linked in the login should be mailed to helpdesk.evoting@cdslindia.com
and on approval of the accounts they would be able to cast theirvote.

. Ascanned copy of the Board Resolution and Power of Attorney (POA) which they have issued

in favour of the Custodian, if any, should be uploaded in PDF format in the system for the
scrutinizertoverify the same.

In case you have any queries or issues regarding e-voting, you may refer the Frequently Asked Questions
("FAQs") and e-voting manual available at www.evotingindia.com, under help section or write an email to
helpdesk.evoting@cdslindia.com.

Encl.: As above



BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT AHMEDABAD
CA (CAA) NO. 84/NCLT/AHM/2017

In the matter of the Companies Act, 2013;
And

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

And
Inthe matter of Adani Power Limited;
And

In the matter of Scheme of Arrangement between Adani
Power Limited and The Adani Power (Mundra) Limited
and theirrespective shareholders and creditors;

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

Mithakhali Six Roads, Navrangpura, Ahmedabad-380 )
009, Gujarat, India. wen 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 final Order dated 7" day of August 2017 passed by the Hon'ble National Company Law
Tribunal, Bench at Ahmedabad (the “NCLT"), in CA (CAA) No. 84/NCLT/AHM/2017 ("Order"),
a meeting of the equity shareholders of Adani Power Limited (hereinafter referred to as the “Applicant
Company” or the “Transferor Company” as the context may admit) is being convened at J.B. Auditorium,
Ahmedabad Management Association, Dr. Vikram Sarabhai Marg, ATIRA, Ahmedabad- 380 015, Gujarat,
India, on Wednesday, the 20™ day of September 2017 at 10.00 a.m. (1000 hours), for the purpose of
considering, and if thought fit, approving, with or without modification(s), the arrangement embodied in
the Scheme of Arrangement between the Transferor Company and Adani Power (Mundra) Limited
(hereinafter referred to as the “Transferee Company”) and their respective shareholders and creditors
under Sections 230 - 232 and other applicable provisions of the Companies Act, 2013 (the “Scheme”). The
Transferor Company and the Transferee Company 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 6" day of June 2017, is enclosed as
Annexure 1. Capitalised terms used herein but not defined shall have the meaning assigned to themin the
Scheme, unless otherwise stated.

2. Interms of the said Order, the quorum for the said meeting shall be 30 (thirty) equity shareholders present
in person. Further in terms of the said Order, NCLT, has appointed Mr. Justice K. A. Puj, former Judge of
High Court of Gujarat, and in his absence, Mr. Justice Kamal Mehta, former Judge of High Court of Gujarat
asthe Chairman of the meeting of the Applicant Company including for any adjournment or adjournments
thereof.

3. This statement is being furnished as required under Sections 230(3), 232(1) and (2) and 102 of the
Companies Act, 2013 (the “Act”) read with Rule 6 of the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 (the “Rules”).
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As stated earlier, NCLT by its said Order has, inter alia, directed that a meeting of the equity shareholders
of the Applicant Company shall be convened and held at J.B. Auditorium, Ahmedabad Management
Association, Dr. Vikram Sarabhai Marg, ATIRA, Ahmedabad- 380 015, Gujarat, India, on Wednesday, the
20" day of September 2017 at 10.00 a.m. (1000 hours) for the purpose of considering, and if thought fit,
approving, with or without modification(s), the arrangement embodied in the Scheme. Equity
shareholders would be entitled to vote in the said meeting eitherin person or through proxy.

In addition, the Applicant Company is seeking the approval of its equity shareholders to the Scheme by
way of voting through postal ballot and e-voting. Circular No. CFD/DIL3/CIR/2017/21 dated 10" day of
March 2017 ("SEBI Circular”) issued by the Securities and Exchange Board of India (“SEBI"), inter alia,
provides that approval of Public Shareholders of the Applicant Company to the Scheme shall be obtained
by way of voting through postal ballot e-voting. Since, the Applicant Company is seeking the approval of
its equity shareholders (which includes Public Shareholders) to the Scheme by way of voting through
postal ballot and e-voting, no separate procedure for voting through postal ballot and e-voting would be
required to be carried out by the Applicant Company for seeking the approval to the Scheme by its Public
Shareholders in terms of SEBI Circular. The aforesaid notice sent to the equity shareholders (which
includes Public Shareholders) of the Applicant Company would be deemed to be the notice sent to the
Public Shareholders of the Applicant Company. For this purpose, the term “Public” shall have the meaning
assigned to it in Rule 2(d) of the Securities Contracts (Regulations) Rules, 1957 and the term “Public
Shareholders” shall be construed accordingly.

NCLT, by its Order, has, inter alia, held that since the Applicant Company is directed to convene a meeting
of its equity shareholders, which includes Public Shareholders, and the voting in respect of the equity
shareholders, which includes Public Shareholders, is through postal ballot and e-voting, the same is in
sufficient compliance of SEBI Circular.

The scrutinizer appointed for conducting the postal ballot and e-voting process will however submit his
separate report to the Chairman of the Applicant Company or to the person so authorised by him after
completion of the scrutiny of the postal ballot including e-voting submitted/cast by the Public
Shareholders so as to announce the results of the postal ballot and e-voting exercised by the Public
Shareholders of the Applicant Company. In terms of the SEBI Circular, the Scheme shall be acted upon
only if the votes cast by the Public Shareholders (through postal ballot or e-voting) in favour of the
resolution for approval of Scheme are more than the number of votes cast by the Public Shareholders
againstit.

Inaccordance with the provisions of Sections 230 — 232 of the Act, the Scheme shall be acted upon only if
a majority in number representing three fourths in value of the equity shareholders, of the Applicant
Company, votingin person or by proxy or by postal ballot or e-voting, agree to the Scheme.

In terms of the Order dated 7" day of August 2017 passed by the NCLT, in CA (CAA)
No.84/NCLT/AHM/2017, if the entries in the records/registers of the Applicant Company in relation to the
number orvalue, as the case may be, of the equity shares are disputed, the Chairman of the meeting shall
determine the number or value, as the case may be, for the purposes of the said meeting, subject to the
ordersof NCLT in the petition seeking sanction of the Scheme.

Particulars of the Transferor Company

7.

The Transferor Company is a company incorporated on 22" day of August 1996 with the Registrar of
Companies, Gujarat, under the provisions of the Companies Act, 1956 (the "Act of 1956") in the name of
Adani Power Limited. Its name was changed to (a) Adani Power Private Limited on 3" day of June 2002;
and (b) Adani Power Limited on 12" day of April 2007. The Transferor Company is a listed public limited
company. The equity shares of the Transferor Company are listed on the National Stock Exchange of India
Limited (NSE') and BSE Limited ('BSE'). The unsecured Redeemable Non-Convertible Debentures
("NCDs") of the Transferor Company, which had been issued and allotted from time to time, are privately
placed. Some of the aforesaid NCDs are listed on the Wholesale Debt Market segment of BSE. There has
been no change in the name of the Transferor Company in the last five (5) years. The Corporate
Identification Number of the Transferor Company is L40100GJ1996PLC0O30533. The Permanent
Account Numberofthe Transferor Company is AABCA2957L.
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8. Theregistered office of the Transferor Company is situated at “Shikhar”, Near Adani House, Mithakhali Six
Roads, Navrangpura, Ahmedabad- 380 009, Gujarat. There has been no change in the registered office
address of the Transferor Company in last five (5) years. The e-mail address of the Transferor Company is
deepak.pandya@adani.com.

9, The objects for which the Transferor Company has been established are set out in its Memorandum of

Association. The main object of the Transferor Company is, as follows:

“NI. A.

1. To carry on the business of generation, accumulation, distribution and supply of and to generally deal in
electricity.

2. The explore, develop, generate, accumulate, supply and distribute or to deal in other forms of energy from
any source whatsoever.

3. To establish, operate and maintain generating stations, accumulation, tie lines, substations, workshops,

transmission lines and to lay down cables, wires.

4. To manufacture, deal in, let on hire, install, repair and maintain plant, machinery, equipment, appliances,
components and apparatus of any nature whatsoever used in connection with generation storage, supply,
distributors, application of electrical energy.

5. To establish and develop Special Economic Zones and to carry on the business of properties developers,
builders, creators, operators, owners, contractors of all and any kind of Infrastructure facilities and services
including roads, railways, cargo movement and cargo handling including mechanized handling system
and equipment, land development, water desalination plant, water treatment & recycling facilities, water
supply & distribution system, solid waste management, effluent treatment facilities, power generation,
transmission, distribution, power trading, generation and supply of gas or any other form of energy,
environmental protection and pollution control, public utilities, security services, municipal services, and of
like infrastructure facilities and services viz., telecommunication, cell services, cable and satellite
communication networking, data transmission network, information technology network, factory buildings,
warehouses, internal container depots, container freight station, clearing houses, research centre, trading
centers, school and educational institutions, hospitals, community centre, training centres, hostels, places
of worship, courts, markets, canteen, restaurants, residential complexes, commercial complexes and
other social infrastructures and equip the same with all or any amenities, other facilities and infrastructure
required by the various industries and people, entertainment centers, amusement park, green park,
recreational zone, to purchase, acquire, take on lease or in exchange or in any other lawful manner land,
building, structures to promote industrial, commercial activity for inland and foreign trade, and to do
government liaison work and other work.”

There hasbeen nochangeinthe objectclause of the Transferor Companyinthelast5years.

10.  The Transferor Company is a part of Adani Group with various business interests. The brief description of
the major activities being carried out by the Transferor Company along with its subsidiaries are asunder:

3) The Transferor Company is engaged in the business of generating power and for the said purpose
has set-up and commissioned 4,620 MW thermal power plant (comprising of 9 units, i.e. 4 units of
330 MW each and 5 units of 660 MW each) in the multi product Special Economic Zone, at Village
Tunda and Siracha, Taluka Mundra, District Kutch, Gujarat, being developed by Adani Ports and
Special Economic Zone Limited. Pursuant to the approval granted by Government of India, Ministry
of Commerce & Industry, Department of Commerce, the Transferor Company is a Co-Developerin
the said multi product Special Economic Zone for setting up of generation, transmission,
distribution of power and related infrastructure facilities on an area of 293.8810 hectares. For
specified end use of the 6 units out of the aforesaid 9 units, the Government of India has allocated
Jitpur coal block located in the State of Jharkhand to the Transferor Company. The aforesaid
business activities are hereinafterreferred to as “Mundra Power Generation Business”;

(b) The Transferor Company is also engaged in generation of solar power pursuant to commissioning
of 40 MW Solar Power Project at Village Bitta-Naliya, District Kutch, Gujarat;

(c) The Transferor Company holds 100% of the paid-up equity share capital of Adani Power
Maharashtra Limited, which has set-up and commissioned 3,300 MW thermal power plant at
Tiroda, Maharashtra;
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1.

12.

(d) The Transferor Company holds 100% of the paid-up equity share capital of Adani Power Rajasthan
Limited, which has set-up and commissioned 1,320 MW thermal power plant at Kawai, Rajasthan;

(e) The Transferor Company holds 100% of the paid-up equity share capital of Udupi Power
Corporation Limited, which has set-up and commissioned 1,200 MW thermal power plant at Yellur,
District Udupi, Karnataka;

) The Transferor Company holds 100% of the paid-up equity share capital of Adani Power
(Jharkhand) Limited, which is setting up 1,600 MW thermal power plant at District Podaiyahaat -
Godda, Jharkhand.

The Authorised, Issued, Subscribed and Paid up Share Capital of the Transferor Company as on 31* day of
July 2017 was as follows:

Share Capital Amount (inRs.)
Authorized Share Capital

450,00,00,000 Equity Shares of Rs.10/- each 45,00,00,00,000
50,00,00,000 Cumulative Compulsority Convertible 5,00,00,00,000
Participatory Preference Shares of Rs. 10/- each

TOTAL 50,00,00,00,000
Issued, Subscribed and Paid-Up Share Capital

3,85,69,38,941 fully paid up Equity Shares of Rs. 10/- each 38,56,93,89,410
TOTAL 38,56,93,89,410

Subsequent to 31" day of July 2017, there has been no change in the share capital of the Transferor
Company.

Particulars of the Transferee Company

13.

14,

15.

The Transferee Company is a company incorporated on 16" day of February, 2015 with the Registrar of
Companies, Gujarat, under the provisions of the Act in the name of Adani Power (Karnataka) Limited. The
name of Adani Power (Karnataka) Limited was changed to Adani Power (Mundra) Limited with effect from
27" day of April 2017. The Transferee Company is an unlisted public limited company. The Transferor
Company along with its wholly owned subsidiary, Adani Power (Jharkhand) Limited, holds 100% of the
paid-up equity share capital of the Transferee Company (the Transferor Company and Adani Power
(Jharkhand) Limited hold 99% and 1%, respectively, in the paid-up equity share capital of the Transferee
Company). Except as stated hereinabove, there has been no change in the name of the Transferee
Company in the last five (5) years. The Corporate Identification Number of the Transferee Company is
U40300GJ2015PLC0O82295. The Permanent Account Number of the Transferee Company is
AANCA2426J.

The registered office of the Transferee Company is situated at Adani House, Near Mithakhali Six Roads,
Navrangpura, Ahmedabad- 380 009, Gujarat. There has been no change in the registered office address
of the Transferee Company in the last five (5) years. The e-mail address of the Transferee Company is
dharmesha.desai@adani.com.

The objects for which the Transferee Company has been established are set out in its Memorandum of
Association. The main objects of the Transferee Company are as follows:

“UI. [A]

1. To carry on the business of generation, accumulation, distribution and supply of and to generally deal in
electricity through itself and its subsidiaries/associates. To explore, develop, generate, accumulate, supply
and distribute or to deal in other forms of energy from any source whatsoever. To establish, operate and
maintain generating stations, accumulation, tie lines, substations, workshops, transmission lines and to lay
down cables, wires. To manufacture, deal in, let on hire, install, repair and maintain plant, machinery,
equipment, appliances, components and apparatus of any nature whatsoever used in connection with
generation storage, supply, distribute, application of electrical energy.”

There has been no change in the object clause of the Transferee Company since its incorporation dated
16" day of February 2015.
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16. The Transferee Company has been incorporated with an object to, inter alia, carry on the business of
generation, distribution and supply of and to generally deal in electricity through itself and its
subsidiaries/associates. Presently, no businessis being carried out by the Transferee Company.

17. The Authorised, Issued, Subscribed and Paid up Share Capital of the Transferee Company as on 31* day of
July 2017 was as follows:

Share Capital Amount (inRs.)
Authorized Share Capital

50,000 Equity Shares of Rs. 10/- each 5,00,000
TOTAL 5,00,000
Issued, Subscribed and Paid-Up Share Capital

50,000 fully paid up Equity Shares of Rs. 10/- each 5,00,000
TOTAL 5,00,000

18. Subsequent to 31* day of July 2017, there has been no change in the share capital of the Transferee
Company.

Description and Rationale for the Scheme
19. The Scheme, interalia, provides for:

0) transfer and vesting of the Mundra Power Generation Undertaking (as defined in the Scheme) of
the Transferor Company to the Transferee Company with effect from the Appointed Date (as
definedinthe Scheme), asa going concernonaSlump Exchange (as defined in the Scheme) basis;

(i) reduction of the Securities Premium Account of the Transferor Company;
(iii)  increaseintheauthorised share capital of the Transferee Company; and

(iv)  for matters consequential, incidental, supplemental and/or otherwise integrally connected
therewith.

20. Therationaleforthe Schemeisasunder:

(3) The Transferor Company was originally envisaged to be a power generating company. However,
with the growth opportunities in the form of new power projects as well as acquisitions, it no
longer retains the original nature. The characteristics of risk, growth, funding requirements and
cash flows involved with the Transferor Company's distinct activities, i.e. investments and power
generation are quite distinct. There are also differences in which these two activities are required
to be organized and managed. The Transferor Company proposes to separate the power
generation from investments by effecting transfer and vesting of the Mundra Power Generating
Business as a going concern, on Slump Exchange basis, to the Transferee Company in order to
enhancethefocus provided to the distinct activities.

(b) The transfer and vesting of the Mundra Power Generating Business into the Transferee Company
will create a clean platform and allow the Transferor Company to source its funding more
efficiently forinvesting in capacity expansion of its subsidiaries and/or acquisition of assets.

(c) Separation of the Mundra Power Generating Business into the Transferee Company will put at par

with the other operating subsidiaries of the Transferor Company, with specific strategic focus as
well as specific financial arrangements.

(d)  Transfer and vesting of the Mundra Power Generating Business to the Transferee Company will
allowinduction of capital/strategicinvestorinto the Mundra Power Generating Business.
Corporate Approvals
21. The proposed Scheme, was placed before the Audit Committee of the Transferor Company at its meeting
held on 6™ day of June 2017. The Audit Committee of the Transferor Company took into account the
Valuation Report dated 6™ day of June 2017, issued by B S R & Associates LLP, Chartered Accountants
(the "Valuation Report”) and the fairness opinion, dated 6™ day of June 2017, provided by JM Financial
Institutional Securities Limited, a Category | Merchant Banker, ("Fairness Opinion”) appointed for this
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22.

23,

24.

purpose by the Transferor Company. 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 of the Transferor Company based on the aforesaid, inter alia, recommended the
Schemetothe Board of Directors of the Transferor Company forits favourable consideration.

The Scheme along with the Valuation Report was placed before the Board of Directors of the Transferor
Company, at its meeting held on 6™ day of June 2017. The Fairness Opinion and the report of the Audit
Committee was also submitted to the Board of Directors of the Transferor Company. Based on the
aforesaid, the Board of Directors of the Transferor Company approved the Scheme. The meeting of the
Board of Directors of the Transferor Company, held on 6™ day of June 2017, was attended by 6 (Six)
directors (namely, Mr. Gautam S. Adani, Mr. Rajesh S. Adani, Mr. Vneet S Jaain, Mr. C. P. Jain, Mr, Raminder
Singh Gujral and Ms. Nandita Vohra) in person. None of the directors of the Transferor Company who
attended the meeting, voted against the Scheme. Thus, the Scheme was approved unanimously by the
directors,who attended and voted at the meeting.

Separately, the proposed Scheme, was placed before the Audit Committee of the Transferee Company at
its meeting held on 6™ day of June 2017. The Audit Committee of the Transferee Company took into
account the Valuation Report. The Audit Committee of the Transferee Company based on the aforesaid,
inter alia, recommended the Scheme to the Board of Directors of the Transferee Company for its
favourable consideration.

The Scheme along with the Valuation Report was placed before the Board of Directors of the Transferee
Company, atits meeting held on 6™ day of June 2017. Based on the aforesaid, the Board of Directors of the
Transferee Company approved the Scheme. The meeting of the Board of Directors of the Transferee
Company, held on 6™ day of June 2017, was attended by 5 (Five) directors (namely, Mr. Jatinder Bhatnagar,
Mr. Rajiv Kumar Rustagi, Mr. M. R. Krishna Rao, Mr. K. K. Mishra and Ms. Sushama 0za) in person. None of
the directors of the Transferee Company who attended the meeting voted against the Scheme. Thus, the
Scheme was approved unanimously by the directors, who attended and voted at the meeting.

Approvals and actions takenin relation to the Scheme

25.

26.

27.

28.

29.

BSE was appointed as the designated stock exchange by the Transferor Company for the purpose of co-
ordinating with the SEBI, pursuant to the SEBI Circular. The Transferor Company has received observation
letters regarding the Scheme from BSE and NSE, respectively, both on 14" day of July 2017. In terms of the
observation letters of BSE and NSE, respectively, both dated 14" day of July 2017, BSE and NSE, inter alia,
conveyed their no adverse observations/no objection for filing the Scheme with NCLT. Copies of the
observation letters, both dated 14" day of July 2017, received from BSE and NSE, respectively, are
enclosed as Annexures 4 and 5.

As required by the SEBI Circular, the Transferor Company had filed the complaints report with BSE and
NSE, on 10" day of July 2017 and 11" day of July 2017, respectively. These reports indicates that the
Transferor Company received nil complaints. Copies of the complaints report submitted by the Transferor
Company to BSE and NSE, dated 10™ day of July 2017 and 11" day of July 2017, respectively, are enclosed
asAnnexure 6.

In respect of the aforesaid Scheme, the Transferor Company has received no objection/ approvals/
consents from BSE and NSE pursuant to letter dated 14™ day of July 2017 addressed by SEBI. 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 18" day of July 2017.

Certainclauses of the Scheme are extracted below:

DEFINITIONS

“Appointed Date” means 31" March 2017;

“Effective Date” means the last of the dates on which all conditions, matters and filings referred to in Clause 24
hereof have been fulfilled and necessary orders, approvals and consents referred to therein have been obtained.

15



References in this Scheme to the date of “coming into effect of this Scheme” or “effectiveness of this
Scheme” shall mean the Effective Date;

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

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

“Mundra Power Generating Employees” shall mean all the employees of the Transferor Company employed in
the Mundra Power Generating Undertaking;

“Mundra Power Generating Liabilities” shall have the meaning set forth in Clause 7.1;

“Mundra Power Generating Undertaking” means all the businesses, undertakings, activities, operations,
properties, liabilities and reserves and surplus pertaining to the Mundra Power Generating Business, on a going
concern basis, and shall mean and include, without limitation:

(a) 4,620 MW thermal power plant set-up and commissioned on an area of 293.8810 hectares in the multi
product Special Economic Zone at Village Tunda and Siracha, Taluka Mundra, District Kutch, Gujarat;

(b) letter of approvals granting the status as Co-Developer to the Transferor Company for setting up of
generation, transmission, distribution of power and related infrastructure facilities on an area of 293.8810
hectares in the multi product Special Economic Zone at Mundra, District Kutch, Gujarat including the
approvals for the authorised operations granted by the Government of India, Ministry of Commerce &
Industry, Department of Commerce to the Transferor Company;

(c) Jitpur coal block located in the State of Jharkhand, allocated by the Government of India.

(d) all immovable properties i.e. land together with the buildings and structures standing thereon (whether,
leasehold, leave and licensed, right of way, tenancies or otherwise) including offices, guest house,
warehouses, workshops, sheds, stores, storages including coal storage, cooling stations, ash dykes, fly
ash bagging facility, silo, DG room, roads, laboratory, boundary walls, soil filling works, benefits of any
rental agreement for any use of premises, share of any joint assets, etc., which immovable properties are
currently in use for the purpose of and in relation to the Mundra Power Generating Business and all
documents (including panchnamas, declarations, receipts, etc.,) of title, rights and easements in relation
thereto and all rights, covenants, continuing rights, title and interests in connection with the said immovable
properties;

(e) all assets, as are movable in nature pertaining to and in relation to the Mundra Power Generating Business
and Jitpur Coal block, whether present or future or contingent, tangible or intangible, in possession or
reversion, corporeal or incorporeal (including plant and machinery, boilers, turbines, coal handling
equipments, dumpers, excavators, shovel, surface miners, cranes, capital work in progress, electrical
fittings, furniture, fixtures, appliances, accessories, power lines, office equipments, computers,
communication facilities, installations, vehicles, fixtures, appliances, accessories, power lines, office
equipments, computers, communication facilities, installations, vehicles, inventory and tools and plants),
stock-in-trade, stock-in-transit, raw materials, finished goods, supplies, packaging items, actionable
claims, current assets, earnest monies and receivables, 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 Government, semi-
Government, local and other authorities and bodies, banks, customers and other persons, insurances, the
benefits of any bank guarantees, performance guarantees and letters of credit.

(9 all permits, licenses (including factory license), permissions, right of way, approvals, clearances, consents,
benefits, registrations including import registrations, rights, entitlements, credits, certificates, awards,
sanctions, allotments, quotas, no objection certificates, exemptions, concessions, subsidies, liberties and
advantages (including consent/authorisation granted by Pollution Control Board, environmental clearance
and other licenses/permits granted/issued/given by any governmental, statutory or regulatory or local or
administrative bodies for the purpose of carrying on the Mundra Power Generating Business or in
connection therewith), tax deferrals, tax credits (including any credits arising from advance tax, other
income tax credits, withholding tax credits, minimum alternate tax credits, CENVAT credits, goods and
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(9)

(h)

(i)

()

(k)

()
(m)

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,
excise duty, customs duties and goods and services tax), benefits, tax holidays, tax refunds (including
those pending with any tax authorities), advantages, benefits and all other rights, privileges, powers and
facilities of every kind and description of whatsoever nature and the benefits thereto that pertain to the
Mundra Power Generating Business;

all contracts, agreements including power purchase agreements, coal linkages agreements, fuel supply
agreements, Coal Mine Development and Production Agreement as amended from time to time,
consultancy 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, letters of intent, arrangements,
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, 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 Mundra Power Generating Business;

all trade marks, 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 know how, confidential information and all such rights of
whatsoever description and nature that pertain exclusively to the Mundra Power Generating 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 Transferor Company pertaining to or in connection with or relating
to the Transferor Company in respect of the Mundra Power Generating 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 Transferor Company and pertaining to the Mundra
Power Generating Business;

all books, records, files, papers, engineering and process information, software licenses (whether
proprietary or otherwise), applications (including hardware, software, source codes, parameterization and
scripts), test reports, computer programmes, drawings, manuals, data, databases including databases for
procurement, commercial and management, catalogues, brochures, pamphlets, quotations, sales and
advertising materials, product registrations, 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 Mundra Power Generating Business;

all debts, liabilities including contingent liabilities, duties, taxes and obligations of the Transferor Company
pertaining to the Mundra Power Generating Business and/or arising out of and/or relatable to the Mundra
Power Generating Business;

all employees of the Transferor Company employed/engaged in the Mundra Power Generating Business
asonthe Effective Date; and

all legal or other proceedings of whatsoever nature that pertain to the Mundra Power Generating 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 Mundra Power Generating Business or whether it arises out of the
activities or operations of the Mundra Power Generating Business, the same shall be decided by mutual
agreement between Board of Directors of the Transferor Company and the Transferee Company.

“Remaining Business” shall mean all the undertakings, businesses, activities, operations, assets and
liabilities of the Transferor Company, other than those comprised in the Mundra Power Generating
Undertaking;

“SEBI Circular’ means, together, the circular no. CFD/DIL3/CIR/2017/21 dated 10" day of March 2017 and
the circular no. CFD/DIL3/CIR/2017/26 dated 23° day of March 2017, each issued by SEBI, including any
modifications thereto;
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“Slump Exchange” means the transfer and vesting of the Mundra Power Generating Undertaking of the
Transferor Company to the Transferee Company on a going concern basis for a lump sum consideration, to
be exchanged by way of issuance of equity shares of the Transferee Company, without values being
assignedto the individual assets and liabilities.

SECTION 1 - TRANSFER AND VESTING OF THE MUNDRA POWER GENERATING UNDERTAKING

5.1

5.7

6.3

7.3

7.4

Upon the coming into effect of this Scheme and with effect from the Appointed Date, the Mundra Power
Generating Undertaking (including all the estate, assets, rights, claims, title, interest and authorities including
accretions and appurtenances of the Mundra Power Generating Undertaking) shall, subject to the provisions of
this Clause 5 in relation to the mode of transfer and vesting and pursuant to Section 232(4) of the Act and without
any further act or deed, be transferred to and vested in the Transferee Company or be deemed to have been
transferred to and vested in the Transferee Company as a going concern, on Slump Exchange basis, so as to
become as and from the Appointed Date, the estate, assets, rights, claims, title, interest and authorities of the
Transferee Company, subject to the provisions of this Scheme in relation to Encumbrances in favour of banks
and/or financial institutions.

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

Transfer of contracts, deeds, etc.

Upon the coming into effect of this Scheme and subject to the provisions of this Scheme including Clause 7, all
contracts, deeds, bonds, undertakings including bond cum legal undertaking, agreements, schemes,
arrangements and other instruments of whatsoever nature in relation to the Mundra Power Generating
Undertaking, to which the Transferor Company is a party or to the benefit of which the Transferor Company may be
eligible, and which is subsisting or have effect immediately before the Effective Date, shall continue in full force
and effect against or in favour, as the case may be, of the Transferee Company and may be enforced as fully and
effectually as if, instead of the Transferor Company, the Transferee Company had been a party or beneficiary or
obligee thereto.

For the avoidance of doubt and without prejudice to the generality of the foregoing, it is clarified that upon the
coming into effect of this Scheme, all approvals, consents, benefits, registrations, entitlements, credits,
permissions, licenses, certificates, no objection certificates, exemptions, concessions, clearances, authorities,
powers of attorney given by, issued to or executed in favour of the Transferor Company in relation to the Mundra
Power Generating Undertaking shall stand transferred to the Transferee Company as if the same were originally
given by, issued to or executed in favour of the Transferee Company, and the Transferee Company shall be bound
by the terms thereof, the obligations and duties thereunder, and the rights and benefits under the same shall be
available to the Transferee Company. The Transferee Company shall make applications to any Governmental
Authority as may be necessary in this behalf.

Transfer of Liabilities

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

Upon the coming into effect of this Scheme, all loans raised and used and all debts, liabilities, duties and
obligations incurred by the Transferor Company for the operations of the Mundra Power Generating Undertaking
with effect from the Appointed Date and prior to the Effective Date, subject to the terms of this Scheme, shall be
deemed to have been raised, used or incurred for and on behalf of the Transferee Company and to the extent they
are outstanding on the Effective Date, shall also without any further act or deed be and stand transferred to and be
deemed to be transferred to the Transferee Company and shall become the loans, debts, liabilities, duties and
obligations ofthe Transferee Company.

In so far as the existing Encumbrances in respect of the Mundra Power Generating Liabilities are concerned, such
Encumbrances shall, without any further act, instrument or deed be modified and shall be extended to and shall
operate only over the assets comprised in the Mundra Power Generating Undertaking which has been
Encumbered in respect of the Mundra Power Generating Liabilities as transferred to the Transferee Company
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7.5

pursuant to this Scheme. Provided that if any of the assets comprised in the Mundra Power Generating
Undertaking which are being transferred to the Transferee Company pursuant to this Scheme have not been
Encumbered in respect of the Mundra Power Generating Liabilities, such assets shall remain unencumbered and
the existing Encumbrances referred to above shall not be extended to and shall not operate over such assets. The
absence of any formal amendment which may be required by a lender or trustee or third party shall not affect the
operation of the above.

For the avoidance of doubt, it is hereby clarified that in so far as the assets comprising the Remaining Business is
concerned, subject to Clause 7.4, the Encumbrances over such assets relating to the Mundra Power Generating
Liabilities shall, as and from the Effective Date without any further act, instrument or deed be released and
discharged from the obligations and Encumbrances relating to the same. The absence of any formal amendment
which may be required by a lender or trustee or third party shall not affect the operation of the above. Further, in so
far as the assets comprised in the Mundra Power Generating Undertaking is concerned, the Encumbrances over
such assets relating to any loans, borrowings or other debts or debt securities which are not transferred pursuant
to this Scheme (and which shall continue with the Transferor Company), shall without any further act or deed be
released from such Encumbrances and shall no longer be available as security in relation to such liabilities.

Legal, taxation and other proceedings

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

Employees

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

SECTION 3 - REMAINING BUSINESS

12.

The Remaining Business and all the assets, liabilities and obligations pertaining thereto shall continue to belong to
and be vested in and be managed by the Transferor Company subject to the provisions of this Scheme in relation
to Encumbrances in favour of banks and/or lenders.

SECTION 4 - CONSIDERATION BY THE TRANSFEREE COMPANY

16.1

Upon the coming into effect of this Scheme and upon transfer and vesting of the Mundra Power Generating
Undertaking in the Transferee Company as a going concern on a Slump Exchange basis, in accordance with the
terms of the Scheme and pursuant to the provisions of Section 230-232 and other relevant provisions of the Act
and in exchange for which, the Transferee Company shall issue 10,60,00,000 (Ten Crores Sixty Lakhs) fully paid
up equity shares of the face value of Rs. 10/- (Rupees Ten only) each to the Transferor Company.

SECTION 5 - REDUCTION OF SECURITIES PREMIUM ACCOUNT OF THE TRANSFEROR COMPANY

17.1

Upon the effectiveness of this Scheme, the Securities Premium Account (forming part of reserves and surplus) of
the Transferor Company pertaining to the Mundra Power Generating Undertaking shall stand transferred to the
Transferee Company and the Securities Premium Account in the books of the Transferor Company shall stand
reduced by the amount so transferred without any further act or deed on the part of the Transferor Company. The
reduction in the Securities Premium Account of the Transferor Company shall be effected as an integral part of the
Scheme in accordance with the provisions of Section 52 read with Section 66 of the Act and any other applicable
provisions of the Act without any further act or deed on the part of the Transferor Company and without any
approval or acknowledgement of any third party. The order of the NCLT sanctioning the Scheme shall be deemed
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to also be the order passed by the NCLT under Section 52 read with Section 66 of the Act for the purpose of
confirming such reduction.

SECTION 6 —- ACCOUNTING TREATMENT

18.

18.1

18.2

19.
19.1

19.2

19.3

19.4

19.5

20.
20.1

24,

Accounting treatment in the books of the Transferor Company
Upon the coming into effect of this Scheme and with effect from the Appointed Date:

The Transferor Company shall de-recognize from its books, the book value of assets, liabilities and reserves and
surplus pertaining to the Mundra Power Generating Undertaking, transferred to the Transferee Company
including the rights, interests and obligations of the Transferor Company in such assets, liabilities and reserves
and surplus underthe Scheme.

The difference between the consideration payable by the Transferee Company in terms of Clause 16 of the
Scheme and the net assets transferred to the Transferee Company shall be adjusted in the Capital Reserve in the
books of the Transferor Company. For the purpose of this Clause, net assets shall mean difference between the
carrying value of the assets pertaining to the Mundra Power Generating Undertaking being transferred to the
Transferee Company and the aggregate of carrying value of liabilities and reserves and surplus pertaining to the
Mundra Power Generating Undertaking being transferred to the Transferee Company.

Accounting treatment in the books of the Transferee Company

The Transferee Company shall account for the transfer and vesting of the Mundra Power Generating 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 Companies Act, 2013 read with relevant rules issued
thereunderand other applicable accounting standards prescribed underthe Act.

All the assets, liabilities and reserves and surplus of the Transferor Company pertaining to Mundra Power
Generating Undertaking shall stand transferred to, and the same shall be recorded by, the Transferee Company at
their respective carrying amount and in the same form as appearing in the books of the account of the Transferor
Company.

The amount of inter-company balances, transactions or investments, if any, between the Transferor Company
pertaining to the Mundra Power Generating Undertaking and the Transferee Company, appearing in the books of
accounts ofthe Transferor Company and the Transferee Company, shall stand cancelled without any further act or
deed.

The Transferee Company shall credit to the Share Capital account in its books of account, the aggregate face
value ofthe equity shares issued and allotted to the Transferor Company as per Clause 16.1 of the Scheme.

In compliance with the Indian Accounting Standards (Ind AS), the difference between the consideration payable
by the Transferee Company in terms of Clause 16.1 of the Scheme and net assets recorded in the books of the
Transferee Company shall be adjusted in Capital Reserve in the books of the Transferee Company. For the
purpose of this Clause, net assets shall mean difference between the carrying value of the assets pertaining to the
Mundra Power Generating Undertaking being transferred to the Transferee Company and aggregate of the
carrying value of liabilities and reserves and surplus pertaining to the Mundra Power Generating Undertaking
being transferred to the Transferee Company.

Increase in authorised share capital of the Transferee Company

Upon the coming into effect of this Scheme, the Authorised Share Capital of the Transferee Company shall,
without any further act or deed be automatically increased from Rs. 5,00,000/- (Rupees Five Lacs Only) to Rs.
3500,00,00,000/- (Rupees Three Thousand Five Hundred Crores Only). Consequently, clause V of the
Memorandum of Association of the Transferee Company (relating to the Authorised Share Capital) shall, without
any further act, instrument or deed, be and stand altered, modified and amended pursuant to Sections 13, 61 and
232 and other applicable provisions of the Act, as the case may be, in the manner set out below and be replaced by
the following clause:

“The Authorised Share Capital of the Company is Rs. 3500,00,00,000/- (Rupees Three Thousand Five Hundred
Crores Only) divided into 350,00,00,000 (Three Hundred and Fifty Crores) Equity Shares of Rs. 10/- (Rupees Ten
Only) each.”

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

(i) obtaining observation letter or no-objection letter from the Stock Exchanges by the Transferor Company in
respect of the Scheme, pursuant to Regulation 37 ofthe LODR read with SEBI Circular and Regulations 11
and 94 ofthe LODR;
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(ii) this Scheme being approved by the respective requisite majorities of the classes of members and creditors
(where applicable) of the Companies as required underthe Act;

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

(iv)  the NCLT having accorded its sanction to the Scheme;

(v) the certified copies of the orders of the NCLT approving this Scheme being filed with the jurisdictional
registrar of companies;

(vi)  such approvals and sanctions including sanction of any Governmental Authority as may be required by
Law in respect ofthe Scheme being obtained; and

(vii)  approval for transfer of letter of approvals granting the status as Co-Developer to the Transferor Company
for setting up of generation, transmission, distribution of power and related infrastructure facilities on an
area of 293.8810 hectares in the multi product Special Economic Zone at Mundra, District Kutch, Gujarat
including the transfer of approvals for the authorised operations to the transferee company from the
appropriate authority.

You are requested to read the entire text of the Scheme to get fully acquainted with the provisions thereof.
The aforesaid are only certain clauses of the Scheme.

Other matters

30. Summary of the Valuation Reportincluding the basis of valuationis enclosed as Annexure 7.

31. 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 Companiesare openforinspection.

32.  Underthe Scheme, an arrangementis sought to be entered into between the Transferor Company and its

equity shareholders (promoter shareholders and non-promoter shareholders). On the Effective Date and
as enumerated in Section 4 of Part Il of the Scheme, the Transferee Company shall issue and allot equity
sharestothe Transferor Company.

In respect of the Scheme, an arrangement is sought to be entered into between the Transferor Company
andits creditors though no liabilities of the creditors of the Transferor Companyis being reduced or being
extinguished underthe Scheme.

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

Underthe Scheme, no arrangementis sought to be entered into between the Transferor Company and its
debenture holders (unsecured). No rights of the debenture holders of the Transferor Company are being
affected pursuant to the transfer of Mundra Power Generation Undertaking. The debenture trustees
appointed forthe different series of debentures shall continue to remain the debenture trustees.

Under clause 9 of Part Il of the Scheme, on and from the Effective Date, the Transferee Company
undertakes to engage the Mundra Power Generating Employees of the Transferor Company, engaged in
orin relation to the Mundra Power Generation Undertaking, on the same terms and conditions on which
they are engaged by the Transferor Company without any interruption of service and in the same manner
as provided under clause 9 of Part Il of the Scheme. In the circumstances, the rights of the Mundra Power
Generating Employees of the Transferor Company, engaged in or in relation to the Mundra Power
Generation Undertaking, would in no way be affected by the Scheme. Further, the employees engaged in
the Remaining Business of the Transferor Company shall continue to be the employees of the Transferor
Company.

There is no effect of the Scheme on the Key Managerial Personnel and/or the Directors of the Transferor
Company.

Further, none of the Directors, Key Managerial Personnel (as defined under the Companies Act, 2013 and
Rules framed thereunder) of the Transferor Company and their respective relatives (as defined under the
Companies Act, 2013 and Rules framed thereunder) have any interest in the Scheme except to the extent
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33.

34,

35,

36.

37.

38.

39,

40.

of the equity shares held by themin the Transferor Company and/or to the extent of their shareholding as
nominees in the Transferee Company and/or to the extent that the said Director(s), Key Managerial
Personnel and their respective relatives are the partners, directors, members of the companies, firms,
association of persons, bodies corporate and/or beneficiary of trust that hold shares in the Transferor
Company. Save as aforesaid, none of the said Directors, Key Managerial Personnel have any material
interest in the Scheme. The individual shareholding of each of the said Directors, Key Managerial
Personnel and their respective relatives, is less than 2% of the paid-up share capital of the Transferor
Company.

Underthe Scheme, anarrangementis soughtto be enteredinto between the Transferee Company and its
equity shareholders. On the Effective Date and as enumerated in Section 4 of Part Il of the Scheme, the
Transferee Company shallissue and allot equity sharesto the Transferor Company.

Under the Scheme there is no arrangement with the creditors of the Transferee Company. The liability of
the creditors of the Transferee Company, under the Scheme, is neither being reduced nor being
extinguished. The creditors of the Transferee Company would not be prejudicially affected by the
Scheme.

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

The rights of the employees of the Transferee Company are in no way affected by the Scheme. The
employees engaged by the Transferee Company shall continue to be employed by the Transferee
Company.

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

Further, none of the Directors, Key Managerial Personnel (as defined under the Companies Act, 2013 and
Rules framed thereunder) of the Transferee Company and their respective relatives (as defined under the
Companies Act, 2013 and Rules framed thereunder) have any interest in the Scheme except to the extent
that the said Director(s), Key Managerial Personnel and their respective relatives are the directors,
members of the company that hold shares in the Transferor Company. Save as aforesaid, none of the said
Directors, Key Managerial Personnel have any material interestin the Scheme.

In compliance with the provisions of Section 232(2)(c) of the Act, the Board of Directors of the Transferor
Company and the Transferee Company have in their separate meetings held on 6 day of June 2017,
respectively, have adopted a report, inter alia, explaining effect of the Scheme on each class of
shareholders, key managerial personnel, promoters and non-promoter shareholders amongst others.
Copy of the Reports adopted by the respective Board of Directors of the Transferor Company and the
Transferee Company are enclosed as Annexure 8 and Annexure 9, respectively.

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

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

The copy of the proposed Scheme has been filed by the respective Companies before the Registrar of
Companies, Gujarat both on 21* day of July 2017.

The Audited Financial Results/Statement of the Transferor Company and the Transferee Company for
the period ended 31" day of March 2017 are enclosed as Annexure 10 and Annexure 11, respectively.

The applicableinformation of the Transferee Company in the format specified for abridged prospectus as
provided in Part D of Schedule VIII of the Securities and Exchange Board of India (Issue of Capital and
Disclosure Requirements) Regulations, 2009 is enclosed as Annexure 12.

As per the books of accounts (as on 31* day of July 2017) of the Transferor Company and the Transferee
Company, respectively, the amount due to the unsecured creditors are Rs. 1,11,16,68,12,917 and
Rs. 53,813 respectively.
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41,

The name and addresses of the promoters of the Transferor Company including their shareholding in the
Companiesason 31" day of July 2017 are as under:

Sr.
No.

Name and address of Promoters

Transferor Company

Transferee Company

No. of shares
of Rs. 10 each

%

No. of shares
of Rs. 10 each

%

Gautam S. Adani & Rajesh S. Adani
(onbehalf of S. B. Adani Family Trust)
9th Floor, Shikhar, Near Adani House,
Mithakhali Six Roads, Navrangpura,
Ahmedabad-380009

1405179633

36.43

Nil

Nil

ShriGautam S. Adani/Smt. Priti G. Adani
(onbehalf of Gautam S. Adani Family Trust)
Shantivan Farm House,

B/h. Karnavati Club,

Gandhinagar Sarkhej Highway,
Ahmedabad-380057

16432820

0.43

Nil

Nil

AdaniProperties Pvt. Ltd.

Shikhar, Near Adani House,
Mithakhali Six Roads, Navrangpura,
Ahmedabad-380 009

Nil

Nil

Nil

Nil

Pan Asia Trade & Investments Pvt. Ltd
Suite 501, St. James Court, St. Denis Street,
Port Louis, Mauritius

77737201

2.02

Nil

Nil

Adani Tradeline LLP

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

377180885

9.78

Nil

Nil

Worldwide Emerging Market Holding Limited
6th Floor, Tower |, Nexteracom Building,
Ebene, Mauritius-1111111

92846900

5.00

Nil

Nil

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

265485675

6.88

Nil

Nil

Universal Trade & Investments Limited
6th Floor, Tower |, Nexteracom Building,
Ebene, Mauritius-111111

291124451

7.55

Nil

Nil

Emerging MarketInvestment DMCC

Units No. 3606-C, Oaks Liwa Heights,

Plot No. JLT-PH2-W3A, Jumeirah Lake Towers,
Dubai, U.A.E.

1350000

0.04

Nil

Nil

42. Thename and addresses of the promoters of the Transferee Company including their shareholding in the
Companiesason 31*dayofJuly 2017 are as under:

Sr. Name and address of Promoters Transferee Company
No. No. of shares %
of Rs. 10 each
1 Adani Power Limited and its nominees 49500 99.00
Shikhar, Near Adani House, Mithakhali Six Roads,
Ahmedabad-380009
2 Adani Power (Jharkhand) Limited 500 1.00
AdaniHouse, Nr Mithakali Six Roads, Navrangpura,
Ahmedabad-380009
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43,  Thedetailsof the directors of the Transferor Company as on 31* day of July 2017 are as follows:
Sr.No.| Name of the Directors Address DIN

1 Mr. Gautam S. Adani Shantivan Farm, Behind Karnavati Club, 00006273
Sarkhej- Gandhinagar Highway,
Ahmedabad, Gujarat, India 380057
2 Mr. Rajesh S. Adani Shanti Sagar Bunglow, Rajpath Club to Bopal Road, 00006322
Near Kantam Party Plot Cross Road, Bodakdey,
Ahmedabad, Gujarat, India - 380059

3 Mr. Vneet S Jaain A-702, Sundarvan Epitome, B/s Sundarvan 00053906
Nature Park, opp. Star India Bazar, Satellite road
Ahmedabad Gujarat, India 380015

Mr. C. P. Jain 396-C, Sheikh Sarai, Phase-l, New Delhi India 110017| 00011964

5 Ms. Nandita Vohra A-701, Floor-7, A-Wing, Lodha Bellissimo, 06962408
N M Joshi Marg, Apollo Mill Compound,
Mahalaxmi, Mumbai Maharashtra India 400011

6 Mr. Raminder Singh Gujral| 109, Sector 10A, Chandigarh India 160011 07175393

44, The details of the directors of the Transferee Company as on 31% day of July 2017 are as follows:

Sr.No.| Name of Director Address DIN
1 Mr. Jatinder Bhatnagar B- 92, Shaligram-3 Near Prahlad Nagar Market 06860240
Satellite Ahmedabad 380015
2 Mr. M. R. Krishna Rao Flat No 705 7" Floor Kanak Durga Apts Plot No 26 06495315

Sector 12 Dwarka Delhi 110075

3 Mr. Rajiv Kumar Rustagi B-1, Satya Triveni Apptmnt, Ramdevnagar, Satellite, 07193069
Ahmedabad 380015

Mr. K. K. Mishra R/8, Rajvi Complex, Memnagar, Ahmedabad 380052 00114758

5 Ms. Sushama Oza G-2, Chitrakut Apartment, 36 Suvarapuri Society 07145540
Off. Jetal Pur Road Vadodara

45,  Thedetails of the shareholding of the Directors and the Key Managerial Personnel (KMP) of the Transferor
Companyinthe Companiesason 31*day of July 2017 are as follows:

Name of Director and KMP Position Equity Shares held in
Transferor Transferee
Company Company
Mr. Gautam S. Adani Chairman & Director Nil Nil
Mr. Rajesh S. Adani Managing Director Nil Nil
Mr.Vneet S Jaain Whole Time Director 65,520 1*
Mr. C. P. Jain Independent Director Nil Nil
Ms. Nandita Vohra Independent Director Nil Nil
Mr. Raminder Singh Gujral Independent Director Nil Nil
Mr. Vinod Bhandawat Chief Financial Officer Nil 1*
Mr. Deepak Pandya Company Secretary Nil Nil

* Holding as nominee of Adani Power Limited
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46. The details of the shareholding of the Directors and the Key Managerial Personnel (KMP) of the
Transferee Company ason 31" day of July 2017 are as follows:

Name of Director and KMP Position Equity Shares heldin
Transferee Transferor
Company Company

Mr. Jatinder Bhatnagar Director Nil 1,000

Mr. M. R. Krishna Rao Director Nil Nil

Mr. RajivKumar Rustagi Director 1* 1,495

Mr. K. K. Mishra Independent Director Nil Nil

Ms. Sushama Oza Independent Director Nil 800

* Holding as nominee of Adani Power Limited

47, The pre-Scheme shareholding pattern of the Transferor Company and the Transferee Company as on 31
day of July 2017 and the post-Scheme (expected) shareholding pattern of the Transferee Company are as

under:

Pre & Post arrangement shareholding pattern of Transferor Company is asunder:

Pre & Post Scheme

Sr. Category of shareholder >
No. shareholding pattern
No. of shares of %
Rs. 10 each
(A) Promoter and Promoter Group
1 Indian
3) Individuals/ Hindu Undivided Family - -
(b) Central Government/State Government(s) - -
(c) Bodies Corporate - -
(d) Financial Institutions/ Banks - -
(e) Any Other (specify)
Held by respective trustees 1,42,16,12,453 36.86
(Beneficiary holders Family Trusts)
Held by respective LLP 37,71,80,885 9.78
Sub-Total (A)(1) 1,79,87,93,338 46.64
2 Foreign
(a) Individuals (Non-Resident Individuals/ Foreign Individuals) - -
(b) Bodies Corporate 82,85,44,227 21.49
(c) Institutions - -
(d) Any Other (specify) - -
Sub-Total (A)(2) 82,85,44,227 21.49
Total Shareholding of Promoter and Promoter Group
(A) = (A)(D+(A)(2) 2,62,73,37,565 68.13
(B) Public Shareholding
1 Institutions
©) Mutual Funds 1,40,95,157 0.37
(b) Venture Capital Funds - -
(c) Alternate Investment Funds - -
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Pre & Post Scheme

3; Category of shareholder shareholding pattern
No. of shares of %
Rs. 10 each
(d) Foreign Venture Capital Investors - -
(e) Foreign Portfolio Investor 60,42,55,594 15.66
6) Financial Institutions/ Banks 7,08,60,57 11.84
(9) Insurance Companies - -
(h) Provident Funds/ Pension Funds - -
0) Any Other (Specify)
Foreign Institutional Investors 2,594,612 0.06
Sub-Total (B)(1) 69,18,05,934 17.93
2 Central Government/ State Government(s)/ President of India
Sub-Total (B)(2) - -
3 Non-institutions
©) Individuals
i. Individual shareholders holding nominal share capital 16,67,41,76 54,32
up to Rs. 2 lakhs.
ii. Individual shareholders holding nominal share capital 4,30,26,24 21.12
in excess of Rs. 2 lakhs.
(b) NBFCs registered with RBI 2,87,596 0.01
(c) Employee Trusts - -
(d) Overseas Depositories (holding DRs) (balancing figure) - -
(e) Any Other (specify)
Trusts 24,726 0.00
Foreign Nationals 13,35,496 0.03
Hindu Undivided Family - -
Foreign Company 24,59,34,496 6.37
Non Resident Indian (Non Repat) 12,88,257 0.03
Non Resident Indian (Repat) 1,45,07,738 0.38
Clearing Member 44,72,947 0.12
Bodies Corporate 6,01,76,179 1.56
Sub-Total (B)(3) 53,77,95,442 13.94
Total Public Shareholding (B)= (B)(1)+(B)(2)+(B)(3) 1,22,96,01,376 31.87
TOTAL Shareholding (A)+(B) 3,85,69,38,941 | 100.00

Pre-arrangement shareholding pattern of the Transferee Company as on 31* day of July 2017:

Sr. Name of Shareholders Pre arrangement Shareholding
No. Pattern
No. of shares of %
Rs. 10 each
1. Adani Power Limited and its nominees 49,500 99.00
2. Adani Power (Jhakhand) Limited 500 1.00
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48.

49,

50.

Post-arrangement (expected) shareholding pattern of the Transferee Company (assuming the
continuing shareholding pattern as on 31" day of July 2017):

Sr. Name of Shareholders Post arrangement Shareholding
No. Pattern
No. of shares of %
Rs.10 each
1. Adani Power Limited and its nominee 10,60,49,500 | 99.999
2. Adani Power (Jhakhand) Limited 500 0.001

The post-Scheme (expected) capital structure of the Transferee Company will be as follows (assuming
the continuing capital structure as on 31* day of July 2017):

Share Capital Amount (inRs.)
Authorized Share Capital

3,50,00,00,000 Equity Shares of Rs. 10/- each 3500,00,00,000
TOTAL 3500,00,00,000
Issued, Subscribed and Paid-Up Share Capital

10,60,50,000 Equity Shares of Es. 10/- each 1,06,05,00,000
TOTAL 1,06,05,00,000

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 forinspection by the equity shareholders of the Applicant Company
at its registered office at “Shikhar”, Near Adani House, Mithakhali Six Roads, Navrangpura, Ahmedabad-
380 009, Gujarat, India, between 10.00 a.m. and 12.00 noon on all days (except Saturdays, Sundays and
public holidays) up to the date of the meeting:

(i)

(i)

(i)
(iv)
(v)

(vi)
(vii)

(viii)
(ix)

()

(xi)

Copy of the final order passed by NCLT in CA (CAA) No. 84/NCLT/AHM/ 2017, dated 7" day of August
2017 directing the Transferor Company to, inter alia, convene the meetings of its equity
shareholders, secured creditors and unsecured creditors (including debentureholder);

Copy of the final order passed by NCLT in CA (CAA) No. 85/NCLT/AHM/2017, dated, 7" day of August
2017, inter alia, dispensing with the meetings of the equity shareholders and the sole unsecured
creditorof the Transferee Company;

Copy of CA (CAA) No. 84/NCLT/AHM/2017 along with annexures filed by the Transferor Company
before NCLT;

Copy of CA (CAA) No. 85/NCLT/AHM/2017 along with annexures filed by the Transferee Company
before NCLT;

Copy of the Memorandum and Articles of Association of the Transferor Company and the
Transferee Company, respectively;

Copy of the annual reports of the Transferor Company and the Transferee Company, respectively,
forthe financial years ended 31" March 2016 and 31" March 2015, respectively;

Copy of the annual reports of the Transferor Company and the Transferee Company, respectively,
forthe financial yearended 31" March 2017;

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

Copy of Valuation report dated 6 day of June 2017 submitted by BS R & Associates LLP, Chartered
Accountants;

Copy of the Fairness Opinion, dated 6™ day of June 2017 submitted by JM Financial Institutional
Securities Limited, to the Board of Directors of the Transferor Company;

Copy of the Audit Committee Reports, both dated 6" day of June 2017, of the Companies,
respectively;
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51.

52.

(xii) Copy ofthe resolutions, both dated 6" day of June 2017, passed by the respective Board of Directors
of the Companies, approving the Scheme;

(xiii) Copy of the extracts of the minutes of the meetings, both dated 6" day of June 2017, passed by the
respective Board of Directors of the Companies, in respect of the approval of the Scheme;

(xiv) Copy of the Statutory Auditors' certificate dated 6™ day of June 2017 issued by Deloitte Haskins &
Sells, Chartered Accountants to the Transferor Company;

(xv) Copy of the Statutory Auditors' certificate dated 6™ day of June 2017 issued by Dharmesh Parikh &
Co.,Chartered Accountants, to the Transferee Company;

(xvi) Copy of the complaints report, dated 10" day of July 2017 and 11" day of July 2017, submitted by the
Transferor Company to BSE and NSE, respectively;

(xvii) Copy of the no adverse observations/no objection letter issued by BSE and NSE, both dated 14" day
of July 2017, respectively, to the Transferor Company;

(xviii) Summary of the Valuation Reportincluding the basis of valuation;

(xix) Copies of Form No. GNL-1 filed by the Companies with the Registrar of Companies, Gujarat along
with challan dated 21" day of July 2017, evidencing filing of the Scheme;

(xx) Copy of the certificate, dated 11" day of August 2017, issued by Hemangi V. Mulaokar, Chartered
Accountants, certifying the amount due to the unsecured creditors of the Transferor Company as
on 31" dayof July2017;

(xxi) Copy of the certificate, dated 11" day of August 2017, issued by Hemangi V. Mulaokar, Chartered
Accountants, certifying the amount due to the sole unsecured creditor of the Transferee Company
ason 31" dayof July 2017;

(xxii) Copyofthe Scheme;

(xxiii) Copy of the Reports, both dated 6" day of June 2017, adopted by the Board of Directors of the
Companies, respectively, pursuant to the provisions of section 232(2)(c) of the Act; and

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

The shareholders shall be entitled to obtain the extracts from or for making or obtaining the copies of the
documents listedinitem numbers (i), (i), (vii), (xiv) and (xv) 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 the Transferor Company 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 the Transferor Company.

After the Scheme is approved, by the equity shareholders, secured creditors and unsecured creditors

(including debentureholders) of the Transferor Company, it will be subject to the approval/sanction by
NCLT.

Sd/-

Mr. Justice K. A. Puj

(former Judge of High Court of Gujarat)

Chairman appointed for the meeting

Dated this 12" day of August 2017

Registered office: “Shikhar”, Near Adani House,

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

SCHEME OF ARRANGEMENT

BETWEEN
ADANI|I POWER LIMITED ... Transferor Company
AND
ADANI POWER (MUNDRA) LIMITED ... Transferee Company
AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS
(UNDER SECTIONS 230 TO 232 OF THE COMPANIES ACT, 2013)

PREAMBLE This Scheme (as defined hereinafter) is presented under Sections 230 to 232 read with Sections
13,52, 61and 66 of the Act (as defined hereinafter) and other relevant provisions of the Act for the transfer and
vesting of the Mundra Power Generation Undertaking (as defined hereinafter) of the Transferor Company
(as defined hereinafter) to the Transferee Company (as defined hereinafter) with effect from the Appointed
Date (as defined hereinafter), as a going concern on a Slump Exchange (as defined hereinafter) basis; reduction
of securities premium account of the Transferor Company; increase in the authorised share capital of the
Transferee Company; and for matters consequential, incidental, supplemental and/or otherwise integrally
connected therewith.

PART I- GENERAL

1. INTRODUCTION

1.1,

1.2.

Adani Power Limited (the “Transferor Company”) is a company incorporated on 22nd day of August
1996 with the Registrar of Companies, Gujarat, under the provisions of the Companies Act, 1956 in
the name of Adani Power Limited with Corporate lIdentification Number
L40100GJ1996PLCO30533. Its name was changed to (a) Adani Power Private Limited on 3rd day
of June 2002; and (b) Adani Power Limited on 12th day of April 2007. The Transferor Company is a
listed public limited company having its registered office at “Shikhar”, Near Adani House,
Mithakhali Six Roads, Navrangpura, Ahmedabad- 380 009, Gujarat. The equity shares of the
Transferor Company are listed on the National Stock Exchange of India Limited ('NSE’) and BSE
Limited ('BSE’).

The Transferor Company is a part of Adani Group with various business interests. The brief
description of the major activities being carried out by the Transferor Company along with its
subsidiariesare asunder:

) The Transferor Company is engaged in the business of generating power and for the said
purpose has set-up and commissioned 4,620 MW thermal power plant (comprising of 9
units, i.e. 4 units of 330 MW each and 5 units of 660 MW each) in the multi product Special
Economic Zone, at Village Tunda and Siracha, Taluka Mundra, District Kutch, Gujarat, being
developed by Adani Ports and Special Economic Zone Limited. Pursuant to the approval
granted by Government of India, Ministry of Commerce & Industry, Department of
Commerce, the Transferor Company is a Co-Developer in the said multi product Special
Economic Zone for setting up of generation, transmission, distribution of power and related
infrastructure facilitieson an area 0f 293.8810 hectares. For specified end use of the 6 units
out of the aforesaid 9 units, the Government of India has allocated Jitpur coal block located
in the State of Jharkhand to the Transferor Company. The aforesaid business activities are
hereinafter referred to as “Mundra Power Generation Business”;

(b) The Transferor Company is also engaged in generation of solar power pursuant to
commissioning of 40 MW Solar Power Project at Village Bitta-Naliya, District Kutch, Gujarat;

(c) The Transferor Company holds 100% of the paid-up equity share capital of Adani Power
Maharashtra Limited, which has set-up and commissioned 3,300 MW thermal power plant at
Tiroda, Maharashtra;
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1.3.

1.4.

1.5.

1.6.

(d) The Transferor Company holds 100% of the paid-up equity share capital of Adani Power
Rajasthan Limited, which has set-up and commissioned 1,320 MW thermal power plant at
Kawai, Rajasthan;

(e) The Transferor Company holds 100% of the paid-up equity share capital of Udupi Power
Corporation Limited, which has set-up and commissioned 1,200 MW thermal power plant at
Yellur, District Udupi, Karnataka.

) The Transferor Company holds 100% of the paid-up equity share capital of Adani Power
(Jharkhand) Limited, which is setting up 1,600 MW thermal power plant at District
Podaiyahaat- Godda, Jharkhand.

Adani Power (Mundra) Limited (the “Transferee Company") is a company incorporated on 16th Day
of February, 2015 with the Registrar of Companies, Gujarat, under the provisions of the Companies
Act, 2013 in the name of Adani Power (Karnataka) Limited with Corporate Identification Number
U40300GJ2015PLC082295. The name of Adani Power (Karnataka) Limited was changed to Adani
Power (Mundra) Limited with effect from 27th day of April 2017. The Transferee Company is an
unlisted public limited company, having its registered office at Adani House, Near Mithakhali Six
Roads, Navrangpura, Ahmedabad-380 009, Gujarat. The Transferor Company along with its wholly
owned subsidiary, Adani Power (Jharkhand) Limited, holds 100% of the paid-up equity share
capital of the Transferee Company (the Transferor Company and Adani Power (Jharkhand) Limited
hold 99% and 1%, respectively, in the paid-up equity share capital of the Transferee Company).

The Transferee Company has been incorporated with an object to, inter alia, carry on the business
of generation, distribution and supply of and to generally deal in electricity through itself and its
subsidiaries/associates. Presently, no businessis being carried out by the Transferee Company.

Rationale forrestructuring:

(3) The Transferor Company was originally envisaged to be a power generating company.
However, with the growth opportunities in the form of new power projects as well as
acquisitions, it no longer retains the original nature. The characteristics of risk, growth,
funding requirements and cash flows involved with the Transferor Company’s distinct
activities, i.e. investments and power generation are quite distinct. There are also
differences in which these two activities are required to be organized and managed. The
Transferor Company proposes to separate the power generation from investments by
effecting transfer and vesting of the Mundra Power Generating Business as a going
concern, on Slump Exchange basis, to the Transferee Company in order to enhance the
focus provided to the distinct activities.

(b)  The transfer and vesting of the Mundra Power Generating Business into the Transferee
Company will create a clean platform and allow the Transferor Company to source its
funding more efficiently for investing in capacity expansion of its subsidiaries and/or
acquisition of assets.

(c) Separation of the Mundra Power Generating Business into the Transferee Company will put
at par with the other operating subsidiaries of the Transferor Company, with specific
strategic focus as well as specific financial arrangements.

(d) Transfer and vesting of the Mundra Power Generating Business to the Transferee Company
will allow induction of capital/strategic investor into the Mundra Power Generating
Business.

ThisSchemeis dividedinto the following parts:
0) Partl,which deals with the introduction, definitions, date of taking effect and share capital;

(i)  Part ll, which deals with the transfer and vesting of the Mundra Power Generating
Undertaking; and

(iii)  Part I, which deals with general terms and conditions applicable to the Scheme.
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DEFINITIONS

In this Scheme, unless repugnant to the meaning or context thereof, the following expressions shall have
the following meaning:

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

“Appointed Date” means 31st March 2017;

“Board” or "Board of Directors” in relation to the Companies means the board of directors of such
companyand,unlessitberepugnanttothe context,includesaduly authorised committee of directors;

"Companies”shallmeanthe Transferor Company and the Transferee Company;

“Effective Date” means the last of the dates on which all conditions, matters and filings referred to in
Clause 24 hereof have been fulfilled and necessary orders, approvals and consents referred to therein
have been obtained. References in this Scheme to the date of “coming into effect of this Scheme” or
"effectiveness of this Scheme” shall mean the Effective Date;

“Employee Benefit Funds” shall have the meaning set forthin Clause 9.2;

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

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

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

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

“Mundra Power Generating Employees” shall mean all the employees of the Transferor Company
employedinthe Mundra Power Generating Undertaking;

“Mundra Power Generating Liabilities” shall have the meaning set forthin Clause 7.1;

“Mundra Power Generating Undertaking” means all the businesses, undertakings, activities, operations,
properties, liabilities and reserves and surplus pertaining to the Mundra Power Generating Business,on a
going concern basis,and shall mean andinclude, without limitation:

(3) 4,620 MW thermal power plant set-up and commissioned on an area of 293.8810 hectares in the
multi product Special Economic Zone at Village Tunda and Siracha, Taluka Mundra, District Kutch,
Gujarat;

(b) letter of approvals granting the status as Co-Developer to the Transferor Company for setting up
of generation, transmission, distribution of power and related infrastructure facilities on an area of
293.8810 hectares in the multi product Special Economic Zone at Mundra, District Kutch, Gujarat
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(c)
(d)

(e)

()

(9)

including the approvals for the authorised operations granted by the Government of India, Ministry
of Commerce &Industry, Department of Commerce to the Transferor Company;

Jitpurcoal blocklocatedin the State of Jharkhand, allocated by the Government of India.

all immovable properties i.e. land together with the buildings and structures standing thereon
(whether, leasehold, leave and licensed, right of way, tenancies or otherwise) including offices,
guest house, warehouses, workshops, sheds, stores, storages including coal storage, cooling
stations, ash dykes, fly ash bagging facility, silo, DG room, roads, laboratory, boundary walls, soil
filling works, benefits of any rental agreement for any use of premises, share of any joint assets,
etc., which immovable properties are currently in use for the purpose of and in relation to the
Mundra Power Generating Business and all documents (including panchnamas, declarations,
receipts, etc.,) of title, rights and easements in relation thereto and all rights, covenants,
continuing rights, title and interests in connection with the said immovable properties;

all assets, as are movable in nature pertaining to and in relation to the Mundra Power Generating
Business and Jitpur Coal block, whether present or future or contingent, tangible or intangible, in
possession or reversion, corporeal or incorporeal (including plant and machinery, boilers, turbines,
coal handling equipments, dumpers, excavators, shovel, surface miners, cranes, capital work in
progress, electrical fittings, furniture, fixtures, appliances, accessories, power lines, office
equipments, computers, communication facilities, installations, vehicles, fixtures, appliances,
accessories, power lines, office equipments, computers, communication facilities, installations,
vehicles, inventory and tools and plants), stock-in-trade, stock-in-transit, raw materials, finished
goods, supplies, packaging items, actionable claims, current assets, earnest monies and
receivables, sundry debtors, financial assets, outstanding loans and advances, recoverable in cash
orin kind or for value to be received, provisions, receivables, funds, cash and bank balances and
deposits including accrued interest thereto with Government, semi-Government, local and other
authorities and bodies, banks, customers and other persons, insurances, the benefits of any bank
guarantees, performance guarantees and letters of credit.

all permits, licenses (including factory license), permissions, right of way, approvals, clearances,
consents, benefits, registrations including import registrations, rights, entitlements, credits,
certificates, awards, sanctions, allotments, quotas, no objection certificates, exemptions,
concessions, subsidies, liberties and advantages (including consent/authorisation granted by
Pollution Control Board, environmental clearance and other licenses/permits
granted/issued/given by any governmental, statutory or regulatory or local or administrative
bodies for the purpose of carrying on the Mundra Power Generating Business or in connection
therewith), tax deferrals, tax credits (including any credits arising from advance tax, otherincome
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, excise duty, customs duties and goods and services tax), benefits, tax holidays, tax
refunds (including those pending with any tax authorities), advantages, benefits and all other
rights, privileges, powers and facilities of every kind and description of whatsoever nature and the
benefits thereto that pertain to the Mundra Power Generating Business;

all contracts, agreements including power purchase agreements, coal linkages agreements, fuel
supply agreements, Coal Mine Development and Production Agreement as amended from time to
time, consultancy 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, letters of
intent, arrangements, 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, insurance covers and claims,
clearances and other instruments of whatsoever nature and description, whether written, oral or
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otherwise and all rights, title, interests, claims and benefits thereunder pertaining to the Mundra
Power Generating Business;

(h) all trade marks, 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 know how, confidential information
and all such rights of whatsoever description and nature that pertain exclusively to the Mundra
Power Generating Business;

0] 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 Transferor
Company pertaining to or in connection with or relating to the Transferor Company in respect of
the Mundra Power Generating Business and all other interests of whatsoever nature belonging to
orin the ownership, power, possession or control of or vested in or granted in favour of or held for
the benefit of or enjoyed by the Transferor Company and pertaining to the Mundra Power
Generating Business;

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

(k) all debts, liabilities including contingent liabilities, duties, taxes and obligations of the Transferor
Company pertaining to the Mundra Power Generating Business and/or arising out of and/or
relatable tothe Mundra Power Generating Business;

0] all employees of the Transferor Company employed/engaged in the Mundra Power Generating
Business asonthe Effective Date; and

(m) all legal or other proceedings of whatsoever nature that pertain to the Mundra Power Generating
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 Mundra Power Generating Business or whether it arises out of the
activities or operations of the Mundra Power Generating Business, the same shall be decided by mutual
agreement between Board of Directors of the Transferor Company and the Transferee Company.

“NCLT"” meansthe National Company Law Tribunal, Bench,at Ahmedabad;

“Remaining Business” shall mean all the undertakings, businesses, activities, operations, assets and
liabilities of the Transferor Company, other than those comprised in the Mundra Power Generating
Undertaking;

“Scheme” or "the Scheme” or “this Scheme" shall mean this scheme of arrangement including any
modification oramendment hereto, madeinaccordance with the terms hereof;

“SEBI"” means the Securities and Exchange Board of India established under the Securities and Exchange
Board of India Act, 1992;

“SEBI Circular” means, together, the circular no. CFD/DIL3/CIR/2017/21 dated 10th day of March 2017 and
the circular no. CFD/DIL3/CIR/2017/26 dated 23rd day of March 2017, each issued by SEBI, including any
modifications thereto;
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5.

“Slump Exchange” means the transfer and vesting of the Mundra Power Generating Undertaking of the
Transferor Company to the Transferee Company on a going concern basis for a lump sum consideration,
to be exchanged by way of issuance of equity shares of the Transferee Company, without values being
assigned to theindividual assets and liabilities.

“Stock Exchanges” shall mean National Stock Exchange of India Limited (NSE) and BSE Limited (BSE),
collectively;

“Transferee Company” shall have the meaning set forth in Clause 1.3;

“Transferor Company” shall have the meaning set forthin Clause 1.1.

DATE OF TAKING EFFECT AND OPERATIVE DATE

The Scheme set out hereininits present form or with any modification(s) approved orimposed or directed
by NCLT shall be effective from the Appointed Date but shall be operative from the Effective Date.
SHARE CAPITAL

4.1 The authorised, issued, subscribed and paid up share capital of the Transferor Company as at
31" day of May 2017 was asunder:

Share Capital Amount (in Rs.)
Authorized Share Capital

450,00,00,000 Equity Shares of Rs. 10/- each 4500,00,00,000
50,00,00,000 Preference Shares of Rs. 10 each 500,00,00,000
TOTAL 5000,00,00,000
Issued, Subscribed and Paid-Up Share Capital

385,69,38,941 fully paid up equity shares of Rs. 10/- each 3856,93,89,410
TOTAL 3856,93,89,410

4.2 The authorised, issued, subscribed and paid up share capital of the Transferee Company as at
31"day of May 2017 was as under:

Share Capital Amount (in Rs.)
Authorized Share Capital

50,000 Equity Shares of Rs. 10 each 5,00,000
TOTAL 5,00,000
Issued, Subscribed and Paid-Up Share Capital

50,000 fully paid up Equity Shares of Rs. 10 each 5,00,000
TOTAL 5,00,000

PART-Il TRANSFER AND VESTING OF THE MUNDRA POWER GENERATING UNDERTAKING
SECTION 1 - TRANSFER AND VESTING OF THE MUNDRA POWER GENERATING UNDERTAKING

Transfer of Assets

5.1.  Uponthe coming into effect of this Scheme and with effect from the Appointed Date, the Mundra
Power Generating Undertaking (including all the estate, assets, rights, claims, title, interest and
authorities including accretions and appurtenances of the Mundra Power Generating
Undertaking) shall, subject to the provisions of this Clause 5 in relation to the mode of transfer and
vesting and pursuant to Section 232(4) of the Act and without any further act or deed, be
transferred toand vestedin the Transferee Company or be deemed to have beentransferred to and
vested in the Transferee Company as a going concern, on Slump Exchange basis, so as to become
as and from the Appointed Date, the estate, assets, rights, claims, title, interest and authorities of
the Transferee Company, subject to the provisions of this Scheme in relation to Encumbrances in
favour of banks and/or financial institutions.
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5.2.

5.3.

5.4.

5.5.

5.6.

In respect of such of the assets of the Mundra Power Generating Undertaking as are movable in
nature or are otherwise capable of transfer by delivery of possession or by endorsement and
delivery, the same shall be so transferred by the Transferor Company, upon the coming into effect
of this Scheme, and shall become the property of the Transferee Company as anintegral part of the
Mundra Power Generating Undertaking with effect from the Appointed Date pursuant to the
provisions of Section 232 of the Act without requiring any deed or instrument of conveyance for
transfer of the same, subject to the provisions of this Scheme in relation to Encumbrances in favour
of banks and/or financial institutions.

In respect of movables other than those dealt with in Clause 5.2 above including sundry debts,
receivables, bills, credits, loans and advances, if any, whether recoverable in cash orin kind or for
value to be received, bank balances, investments, earnest money and deposits with any
Governmental Authority, quasi-governmental authority, local or other authority or body or with any
company or other person, the same shall on and from the Appointed Date stand transferred to and
vested in the Transferee Company without any notice or other intimation to the debtors (although
the Transferee Company may without being obliged and if it so deems appropriate at its sole
discretion, give notice in such form as it may deem fit and proper, to each person, debtor, or
depositee, as the case may be, that the said debt, loan, advance, balance or deposit stands
transferred and vested in the Transferee Company).

Inrespect of such of the assets belonging to the Mundra Power Generating Undertaking other than
those referred to in Clauses 5.2 and 5.3 above, the same shall, as more particularly provided in
Clause 5.1 above, without any further act, instrument or deed, be transferred to and vested in and
be deemed to have been transferred to and vested in the Transferee Company upon the coming
into effect of this Scheme and with effect from the Appointed Date pursuant to the provisions of
Sections 230-232 of the Act. For the purpose of giving effect to the vesting order passed under
Section 232 of the Act in respect of the Scheme, the Transferee Company shall be entitled to
exercise all the rights and privileges and be liable to pay all taxes and charges and fulfil all its
obligations, in relation to or applicable to all such immovable properties, including mutation and/or
substitution of 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 NCLT and upon the effectiveness of this Schemein 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, from the Effective Date and until the owned properties, leasehold properties and
related rights thereto, license/right to use the immovable property, tenancy rights, liberties and
special status are transferred, vested, recorded, effected and/or perfected, in the record of the
appropriate authority, in favour of the Transferee Company, the Transferee Company is deemed to
be authorised to carry on the 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
shallkeep arecord and/or account of such transactions.

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

Without prejudice to the generality of the foregoing, upon the effectiveness of this Scheme, the
Transferee Company will be entitled to all the intellectual property rights of the Transferor
Company in relation to the Mundra Power Generating Undertaking. The Transferee Company may
take such actions as may be necessary and permissible to get the same transferred and/or
registeredinthe name of the Transferee Company.
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5.7.

5.8.

5.9.

5.10.

5.11.

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

Forthe avoidance of doubt, upon the coming into effect of this Scheme, all the rights, title, interest
and claims of the Transferor Company in any leasehold/licensed properties in relation to the
Mundra Power Generating Undertaking shall, pursuant to Section 232 (4) of the Act, be transferred
to and vested in or be deemed to have been transferred to and vested in the Transferee Company
automatically without requirement of any further act or deed.

On and from the Effective Date, and thereafter, the Transferee Company shall be entitled to
operate the bank accounts of the Transferor Company, in relation to or in connection with the
Mundra Power Generating Undertaking, and realize all monies and complete and enforce all
pending contracts and transactions and to accept stock returns and issue credit notes in relation
to orin connection with the Mundra Power Generating Undertaking of the Transferor Company, in
the name of the Transferee Company in so far as may be necessary until the transfer of rights and
obligations of the Mundra Power Generating Undertaking 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 and till such time that the name of
bank accounts of the Transferor Company, in relation to or in connection with the Mundra Power
Generating Undertaking, has been replaced with that of the Transferee Company, the Transferee
Company shall be entitled to operate the bank account of the Transferor Company, in relation to or
in connection with the Mundra Power Generating Undertaking, 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 is in the name of the Transferor Company, in
relation to or in connection with the Mundra Power Generating Undertaking, after the Effective
Date 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 beenissued in the name of the Transferor Company, in relation to
or in connection with the Mundra Power Generating Undertaking. It is hereby expressly clarified
that any legal proceedings by or against the Transferor Company, in relation to or in connection
with the Mundra Power Generating Undertaking, in relation to the cheques and other negotiable
instruments, payment orders received or presented for encashment, which is in the name of the
Transferor Company shall be instituted, or as the case may be, continued by or against the
Transferee Company after the cominginto effect of this Scheme.

Any determination of the value of an asset orliability of the Mundra Power Generating Undertaking
for the sole purpose of payment of stamp duty, registration fees or other similar taxes, if any, shall
not beregarded as assignment of values to individual asset or liability.

6. Transfer of contracts, deeds, etc.

6.1.

Upon the coming into effect of this Scheme and subject to the provisions of this Scheme including
Clause 7, all contracts, deeds, bonds, undertakings including bond cum legal undertaking,
agreements, schemes, arrangements and other instruments of whatsoever naturein relation to the
Mundra Power Generating Undertaking, to which the Transferor Company is a party or to the
benefit of which the Transferor Company may be eligible, and which is subsisting or have effect
immediately before the Effective Date, shall continue in full force and effect against orin favour, as
the case may be, of the Transferee Company and may be enforced as fully and effectually as if,
instead of the Transferor Company, the Transferee Company had been a party or beneficiary or
obligee thereto.
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6.2.

6.3.

6.4.

Without prejudice to the other provisions of this Scheme and notwithstanding the fact that vesting
of the Mundra Power Generating Undertaking occurs by virtue of this Scheme itself, the Transferee
Company may, at any time after the coming into effect of this Scheme in accordance with the
provisions hereof, if so required under any Law or otherwise, take such actions and execute such
deeds (including deeds of adherence), confirmations or other writings or tripartite arrangements
with any party to any contract or arrangement to which 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 be deemed to be authorised to execute any such writings on behalf of
the Transferor Company and to carry out or perform all such formalities or compliances referred to
aboveonthe partofthe Transferor Company to be carried out or performed.

For the avoidance of doubt and without prejudice to the generality of the foregoing, it is clarified
that upon the coming into effect of this Scheme, all approvals, consents, benefits, registrations,
entitlements, credits, permissions, licenses, certificates, no objection certificates, exemptions,
concessions, clearances, authorities, powers of attorney given by, issued to or executed in favour
of the Transferor Company in relation to the Mundra Power Generating Undertaking shall stand
transferred to the Transferee Company as if the same were originally given by, issued to or
executed in favour of the Transferee Company, and the Transferee Company shall be bound by the
terms thereof, the obligations and duties thereunder, and the rights and benefits under the same
shall be available to the Transferee Company. The Transferee Company shall make applications to
any Governmental Authority as may be necessary in this behalf.

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

7. Transfer of Liabilities

7.1.

7.2.

7.3.

7.4.

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

Where any of the loans raised and used, debts, liabilities, duties and obligations of the Transferor
Company as on the Appointed Date deemed to be transferred to the Transferee Company has been
discharged by the Transferor Company on or after the Appointed Date and prior to the Effective
Date, such discharge shallbe deemed to have been forand on account of the Transferee Company.

Uponthe cominginto effect of this Scheme, all loans raised and used and all debts, liabilities, duties
and obligations incurred by the Transferor Company for the operations of the Mundra Power
Generating Undertaking with effect from the Appointed Date and prior to the Effective Date,
subject to the terms of this Scheme, shall be deemed to have been raised, used or incurred for and
on behalf of the Transferee Company and to the extent they are outstanding on the Effective Date,
shall also without any further act or deed be and stand transferred to and be deemed to be
transferred to the Transferee Company and shall become the loans, debts, liabilities, duties and
obligations of the Transferee Company.

In so far as the existing Encumbrances in respect of the Mundra Power Generating Liabilities are
concerned, such Encumbrances shall, without any further act, instrument or deed be modified and

37



7.5.

7.6.

7.7.

7.8.

7.9.

shall be extended to and shall operate only over the assets comprised in the Mundra Power
Generating Undertaking which has been Encumbered in respect of the Mundra Power Generating
Liabilities as transferred to the Transferee Company pursuant to this Scheme. Provided that if any
of the assets comprised in the Mundra Power Generating Undertaking which are being transferred
to the Transferee Company pursuant to this Scheme have not been Encumbered in respect of the
Mundra Power Generating Liabilities, such assets shall remain unencumbered and the existing
Encumbrances referred to above shall not be extended to and shall not operate over such assets.
The absence of any formal amendment which may be required by a lender or trustee or third party
shall not affect the operation of the above.

For the avoidance of doubt, it is hereby clarified that in so far as the assets comprising the
Remaining Business is concerned, subject to Clause 7.4, the Encumbrances over such assets
relating to the Mundra Power Generating Liabilities shall, as and from the Effective Date without
any further act, instrument or deed be released and discharged from the obligations and
Encumbrancesrelating to the same. The absence of any formal amendment which may be required
by a lender or trustee or third party shall not affect the operation of the above. Further, in so far as
the assets comprised in the Mundra Power Generating Undertaking is concerned, the
Encumbrances over such assets relating to any loans, borrowings or other debts or debt securities
which are not transferred pursuant to this Scheme (and which shall continue with the Transferor
Company), shall without any further act or deed be released from such Encumbrances and shall no
longer be available as securityin relation to such liabilities.

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

Upon the coming into effect of this Scheme, the Transferee Company alone shall be liable to
perform all obligations in respect of the Mundra Power Generating Liabilities, which have been
transferred to it in terms of this Scheme, and the Transferor Company shall not have any
obligationsinrespect of such Mundra Power Generating Liabilities.

It is expressly provided that subject to Clause 22 and save as mentioned in this Clause 7, no other
term or condition of the liabilities transferred to the Transferee Company as part of the Scheme is
modified by virtue of this Scheme except to the extent that such amendment is required by
necessary implication.

The provisions of this Clause 7 shall operate, notwithstanding anything to the contrary contained
inany instrument, deed or writing or the terms of sanction orissue or any security document, all of
which instruments, deeds or writings shall stand modified and/or superseded by the foregoing
provisions.

Legal, taxation and other proceedings

8.1.

8.2.

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

If proceedings are taken against the Transferor Company in respect of the matters referred to in
Clause 8.1 above, it shall defend the same in accordance with the advice of the Transferee
Company and at the cost of the Transferee Company, and the latter shall reimburse and indemnify
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9.

10.

8.3.

the Transferor Company against all liabilities and obligations incurred by the Transferor Company
inrespectthereof.

The Transferee Company undertakes to have all legal or other proceedings initiated by or against
the Transferor Company referred to in Clause 8.1 above transferred to its name as soon as is
reasonably possible after the Effective Date and to have the same continued, prosecuted and
enforced by or against the Transferee Company to the exclusion of the Transferor Company. The
Companies shall make relevant applicationsin that behalf.

Employees

9.1.

9.2.

9.3.

9.4.

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

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

In relation to any other fund (including any funds set up by the government for employee benefits)
created or existing for the benefit of the employees being transferred to the Transferee Company,
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 funds in
accordance with the provisions of such scheme, funds, bye laws, etc. in respect of such Transferred
Employees.

In so far as the existing benefits or funds created by the Transferor Company for the employees of
the Remaining Business are concerned, the same shall continue and the Transferor Company shall
continue to contribute to such benefits or funds in accordance with the provisions thereof, and
such benefits or funds, if any, shall be held inter alia for the benefit of the employees of the
Remaining Business and the Transferee Company shall have noliability in respect thereof.

SECTION 2 - CONDUCT OF BUSINESS UNTIL EFFECTIVE DATE

The Transferor Company, with effect from the Appointed Date and up to and including the Effective

Date:
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11.

12.

13.

14.

15.

0] shall be deemed to have been carrying on and to be carrying on all business and activities relating
to the Mundra Power Generating Undertaking and stand possessed of all the estates, assets, rights,
title, interest, authorities, contracts, investments and strategic decisions of the Mundra Power
Generating Undertaking forand on account of,andin trust for, the Transferee Company;

(ii)  all profits and income accruing to the Transferor Company from the Mundra Power Generating
Undertaking, and losses and expenditure incurred by it (including taxes), relating to the Mundra
Power Generating Undertaking for the period from the Appointed Date based on the accounts of
the Transferor Company shall, for all purposes, be treated as the profits, income, losses or
expenditure, asthe case may be, of the Transferee Company, except those specifically forming part
of the Remaining Business; and

(iii)  any of the rights, powers, authorities, privileges, attached, related or pertaining to the Mundra
Power Generating Undertaking exercised by the Transferor Company shall be deemed to have
been exercised by the Transferor Company for and on behalf of, and in trust for and as an agent of
the Transferee Company. Similarly, any of the obligations, duties and commitments attached,
related or pertaining to the Mundra Power Generating Undertaking that have been undertaken or
discharged by the Transferor Company shall be deemed to have been undertaken forand on behalf
of andasanagentforthe Transferee Company.

The Transferor Company undertakes thatit shall preserve and carry on the business of the Mundra Power
Generating Undertaking with business prudence.

The transfer and vesting of the assets, liabilities and obligations of the Mundra Power Generating
Undertaking and the continuance of the proceedings by or against the Transferee Company under this
Scheme shall not affect any transaction or proceedings already completed by the Transferor Company on
or before the Appointed Date to the end and intent that, subject to the provisions of this Section 2, the
Transferee Company accepts all acts, deeds and things done and executed by and/or on behalf of the
Transferor Company as acts, deeds and things done and executed by and on behalf of the Transferee
Company.
SECTION 3 - REMAINING BUSINESS

The Remaining Business and all the assets, liabilities and obligations pertaining thereto shall continue to
belong to and be vested in and be managed by the Transferor Company subject to the provisions of this
Schemeinrelationto Encumbrancesinfavour of banks and/orlenders.

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

If proceedings are taken against the Transferee Company in respect of the matters referred to in Clause
13 above, it shall defend the same in accordance with the advice of the Transferor Company and at the
cost of the Transferor Company, and the latter shall reimburse and indemnify the Transferee Company
against all liabilitiesand obligationsincurred by the Transferee Company in respect thereof

Uptoandincluding the Effective Date:

0) the Transferor Company shall carry on and shall be deemed to have been carrying on all business
and activities relating to the Remaining Business forand onits own behalf;

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

(iii)  allassets and properties acquired by the Transferor Company in relation to the Remaining Business
on and after the Appointed Date shall belong to and continue to remain vested in the Transferor
Company.
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16.

18.

SECTION 4 - CONSIDERATION BY THE TRANSFEREE COMPANY

Consideration

16.1.

16.2.

16.3.

16.4.

Upon the coming into effect of this Scheme and upon transfer and vesting of the Mundra Power
Generating Undertaking inthe Transferee Company asa going concernon a Slump Exchange basis,
inaccordance with the terms of the Scheme and pursuant to the provisions of Section 230-232 and
other relevant provisions of the Act and in exchange for which, the Transferee Company shall issue
10,60,00,000 (Ten Crores Sixty Lakhs) fully paid up equity shares of the face value of Rs. 10/-
(RupeesTenonly) eachtothe Transferor Company.

The equity shares to be issued and allotted by the Transferee Company in terms of Clause 16.1
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 existing equity shares of the
Transferee Company.

The equity sharesissued pursuant to Clause 17.1 above shall be issued in the dematerialized form by
the Transferee Company unless otherwise notified in writing by the Transferor Company to the
Transferee Company on or before such date as may be determined by the Board of Directors of the
Transferee Company.

The issue and allotment of equity shares by the Transferee Company to the Transferor Company as
providedin Clause 16.1 of this Scheme is an integral part thereof, and shall be deemed to have been
carried out pursuant to the provisions of the Scheme as if the procedure laid down under section 62
of the Act and any other applicable provisions of the Act were duly complied with and will not
require any furtheractordeed by the Transferee Company.

SECTION 5 -REDUCTION OF SECURITIES PREMIUM ACCOUNT OF THE TRANSFEROR COMPANY

171

17.2

Upon the effectiveness of this Scheme, the Securities Premium Account (forming part of reserves
and surplus) of the Transferor Company pertaining to the Mundra Power Generating Undertaking
shall stand transferred to the Transferee Company and the Securities Premium Account in the
books of the Transferor Company shall stand reduced by the amount so transferred without any
furtheract ordeed on the part of the Transferor Company. The reduction in the Securities Premium
Account of the Transferor Company shall be effected as an integral part of the Scheme in
accordance with the provisions of Section 52 read with Section 66 of the Act and any other
applicable provisions of the Act without any further act or deed on the part of the Transferor
Company and without any approval or acknowledgement of any third party. The order of the NCLT
sanctioning the Scheme shall be deemed to also be the order passed by the NCLT under Section 52
read with Section 66 of the Act for the purpose of confirming such reduction.

It is expressly clarified that the consent of the shareholders and the creditors of the Transferor
Company to the Scheme shall be deemed to be sufficient for the purposes of effecting the above
reduction of the Securities Premium Account of the Transferor Company and no further resolution
or action under Section 52 read with Section 66 of the Act and any other applicable provisions of
the Act would be required to be separately passed or taken.

SECTION 6 - ACCOUNTING TREATMENT

Accounting treatmentin the books of the Transferor Company

Upon the cominginto effect of this Scheme and with effect from the Appointed Date:

18.1.

18.2.

The Transferor Company shall de-recognize from its books, the book value of assets, liabilities and
reserves and surplus pertaining to the Mundra Power Generating Undertaking, transferred to the
Transferee Company including the rights, interests and obligations of the Transferor Company in
such assets, liabilities and reserves and surplus under the Scheme.

The difference between the consideration payable by the Transferee Company in terms of Clause
16 of the Scheme and the net assets transferred to the Transferee Company shall be adjusted in the
Capital Reserve in the books of the Transferor Company. For the purpose of this Clause, net assets
shall mean difference between the carrying value of the assets pertaining to the Mundra Power
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Generating Undertaking being transferred to the Transferee Company and the aggregate of
carrying value of liabilities and reserves and surplus pertaining to the Mundra Power Generating
Undertaking being transferred to the Transferee Company.

19. Accounting treatmentin the books of the Transferee Company

19.1.

19.2.

19.3.

19.4.

19.5.

The Transferee Company shall account for the transfer and vesting of the Mundra Power
Generating Undertaking in its books of account as per the “Pooling of Interest Mlethod” prescribed
under Indian Accounting Standard 103 - "Business Combinations” notified under Section 133 of
the Companies Act, 2013 read with relevant rules issued thereunder and other applicable
accounting standards prescribed underthe Act.

All the assets, liabilities and reserves and surplus of the Transferor Company pertaining to Mundra
Power Generating Undertaking shall stand transferred to, and the same shall be recorded by, the
Transferee Company at their respective carrying amount and in the same form as appearing in the
books of the account of the Transferor Company.

The amount of inter-company balances, transactions or investments, if any, between the
Transferor Company pertaining to the Mundra Power Generating Undertaking and the Transferee
Company, appearing in the books of accounts of the Transferor Company and the Transferee
Company, shall stand cancelled without any furtheract or deed.

The Transferee Company shall credit to the Share Capital account in its books of account, the
aggregate face value of the equity shares issued and allotted to the Transferor Company as per
Clause 16.1of the Scheme.

In compliance with the Indian Accounting Standards (Ind AS), the difference between the
consideration payable by the Transferee Company in terms of Clause 16.1 of the Scheme and net
assetsrecorded in the books of the Transferee Company shall be adjusted in Capital Reserve in the
books of the Transferee Company. For the purpose of this Clause, net assets shall mean difference
between the carrying value of the assets pertaining to the Mundra Power Generating Undertaking
being transferred to the Transferee Company and aggregate of the carrying value of liabilities and
reserves and surplus pertaining to the Mundra Power Generating Undertaking being transferred to
the Transferee Company.

PART IlIl - GENERAL TERMS AND CONDITIONS
The provisions of this Part shall be applicable to Part Il of this Scheme.

20. Increaseinauthorised share capital of the Transferee Company

20.1.

20.2.

Upon the coming into effect of this Scheme, the Authorised Share Capital of the Transferee
Company shall, without any further act or deed be automatically increased from Rs. 5,00,000/-
(Rupees Five Lacs Only) to Rs. 3500,00,00,000/- (Rupees Three Thousand Five Hundred Crores
Only). Consequently, clause V of the Memorandum of Association of the Transferee Company
(relating to the Authorised Share Capital) shall, without any further act, instrument or deed, be and
stand altered, modified and amended pursuant to Sections 13, 61 and 232 and other applicable
provisions of the Act, as the case may be, in the manner set out below and be replaced by the
following clause: “The Authorised Share Capital of the Company is Rs. 3500,00,00,000/- (Rupees
Three Thousand Five Hundred Crores Only) divided into 350,00,00,000 (Three Hundred and Fifty
Crores) Equity Shares of Rs. 10/- (Rupees Ten Only) each.”

Upon the coming into effect of this Scheme, the Transferee Company shall file necessary form of
notice of increase of Authorised Share Capital with the Registrar of Companies, Gujarat and shall
pay necessary fees/duties as may be required to be paid inaccordance with Law.

21.  Applications

0] The Companies shall make necessary applications before the NCLT for the sanction of this
Scheme under Sections 230-232 of the Act.

(i) The Transferee Company shall be entitled, pending the effectiveness of this Scheme, to
apply to any Governmental Authority, if required, under any Law for such consents and
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approvals which the Transferee Company may require to carry on the business transferred
toitpursuantto thisScheme.

22. Modificationto the Scheme

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

0

(i)

(iii)

(iv)

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

to give such directions (acting jointly) as they may consider necessary to settle any question
or difficulty arising under this Scheme orinregard to and of the meaning orinterpretation of
this Scheme or implementation thereof or in any matter whatsoever connected therewith,
or to review the position relating to the satisfaction of various conditions of this Scheme
and if necessary, to waive any of those (to the extent permissible under Law);

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

to determine whether any asset, liability, employee, legal or other proceedings pertains to
the Mundra Power Generating Undertaking, or not, on the basis of any evidence that they
may deem relevant for this purpose.

22.2. Any modification to the Scheme by the Transferor Company and/or the Transferee Company, after
receipt of sanction by the NCLT, shall be made only with the prior approval of the NCLT.

23. Schemeasanintegral whole and Severability

0)

(if)

The provisions contained in this Scheme are inextricably inter-linked with the other
provisions and the Scheme constitutes anintegral whole. The Scheme would be given effect
toonlyifitis approved inits entirety unless specifically agreed otherwise by the respective
Board of Directors of the Companies.

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

24. Scheme conditional on

Thecominginto effect of this Scheme is conditional upon and subject to:

(i)

(ii)

(iii)

(iv)
)

obtaining observation letter or no-objection letter from the Stock Exchanges by the
Transferor Company in respect of the Scheme, pursuant to Regulation 37 of the LODR read
with SEBI Circularand Regulations11and 94 of the LODR;

this Scheme being approved by the respective requisite majorities of the classes of members
and creditors (where applicable) of the Companies as required under the Act;

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

the NCLT having accorded its sanction to the Scheme;

the certified copies of the orders of the NCLT approving this Scheme being filed with the
jurisdictional registrar of companies;
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25.

26.

27.

(vi)  such approvals and sanctions including sanction of any Governmental Authority as may be
required by Law in respect of the Scheme being obtained; and

(vii) approval for transfer of letter of approvals granting the status as Co-Developer to the
Transferor Company for setting up of generation, transmission, distribution of power and
related infrastructure facilities on an area of 293.8810 hectares in the multi product Special
Economic Zone at Mundra, District Kutch, Gujaratincluding the transfer of approvals for the
authorised operations to the transferee company from the appropriate authority.

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

25.1.

25.2.

25.3.

Taxes

26.1.

26.2.

26.3.

Costs

In the event of any of the sanctions and approvals not being obtained and/or the Scheme not being
sanctioned by the NCLT, and/or the order or orders not being passed as aforesaid on or before 31st
day of March 2018 or within such further period or periods as may be agreed upon between the
Transferor Company and the Transferee Company through their respective Board of Directors, the
Scheme shall become null and void and the Companies shall bear and pay its respective costs,
charges and expenses forand/orin connection with the Scheme.

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

In the event of revocation/withdrawal under Clauses 25.1 and 25.2 above, no rights and liabilities
whatsoever shall accrue to or be incurred inter se the Transferor Company and the Transferee
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 orin accordance
with the applicable Law and in such case, the Companies shall bear its own costs, unless otherwise
mutually agreed.

The Transferee Company will be the successor of the Transferor Company vis-3-vis the Mundra
Power Generating Undertaking. Hence, it will be deemed that the benefits of any tax credits,
whether, central, state, or local, availed vis-3-vis the Mundra Power Generating Undertaking and
the obligations, if any, for the payment of taxes on any assets of the Mundra Power Generating
Undertaking shall be deemed to have been availed by the Transferee Company, or as the case may
be,deemedto betheobligation of the Transferee Company.

With effect from the Appointed Date and upon the Scheme becoming effective, all taxes, duties,
cess, receivables / payables by the Transferor Company relating to the Mundra Power Generating
Undertaking, including all or any refunds / credits / claims relating thereto, shall be treated as the
assets/liabilities or refunds/credits/claims, as the case may be, of the Transferee Company.

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

Subject to Clause 25 above, all costs, charges, levies and expenses (including, but not limited to, stamp
duty, etc.) in relation to orin connection with the Scheme and incidental to the completion of the Scheme
and of carrying out the terms of this Scheme shall be borne as mutually agreed by the Board of Directors of
the Transferor Company and the Transferee Company.
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VALUATION REPORT

BSR & Associates LLP

Chartored Accountants

Bth Flacr, Lodha Fxeelus, lalaphona +91 (22] 4345 5300
Apolla Milla Compound Fax +31 [22) 4345 53Dy
M. M. Joshi Marg, Mahalaxmi

Mumbai - 400 011

ludia

STRICTLY PRIVATE AND CONFIDENTIAL

Mr. Vinod Bhandawat
Chief Financial Officer
Adani Powar Lirmited
Achalra)

Opposite Mayar Bungalow, Lavw Garden
Ahmedabad — 330 008 {Gujarat)

6 June 2017
Subject: Valuation of M r i ing (“APMP"
Dear Sir,

We refer to the engagement letter dated 16 May 2017 with B 5 R & Associates LLP
{hereinafter referred to as "8 5 R” or “us” or “we”| wherein Adani Power Limited
{"APL", the “Client”, “Company™, or “You”| has requested B S A to carry aut valuation
of its Mundra Power Generating Undertaking situated at village Tunda and Siracha,
Taluka Mundra, District Kutch, Gujarat ("APMP" or "Targst Business") propesed to be
transferred to one of its subsidiary namely, Adani Power [(Mundral Limited {the
“Subsidiary”) under a schemes of arrangamant in acsordance with the provisions of the
Companies act, 2013 {“Scheme of Arrangement”} {hereafter referred to as
"Engagamant”},

SCOFE AND PURPOSE OF THE VALUATION REPORT

Adani Power Limited {“APL"), together with its subsidiaries, engagas in the genaration
of electricity. The company was founded in 1936 and is headguarterad in Ahmedabad.
India.

Mundra Power Generating Undertaking {"APMP"] {capacity of 4,620 MW} is a part of the
10,480 MW capacity powar plants operatad by APL. APMP is located at Mundra in Kutch
district in the Indian state of Gujarat.

APMP hag toral 8 unite with 4 units of 330 MW each and b units of 660 MW each. The
company has signed long-term power purchase agresment with Gujarat Government
and Haryana Government far sals of abaut 80% of the capacity while tha remaining 20%
the company intends to sell at merchant basis. The coal source for this power plant is

impaorted cqal and domestic coal supply (an operatiognal Fuel Supply Agreement of 6.405;5—0—:_-‘

MTPA with subsidiaries of Coal India Limited}.

m
5 A& Amccleiac |a partrenship Alrm elh Megetered Cfice + b
R wiriloey B, BACEDT) eoatramed [y Sih Ao, Lol s Eezalis,
&5 A B Aroclioe LLP [a Limlied Lsb ey, Apailo Ml Compound >
Partrarchip v LLP Bagktration o, A8 -FIRT . b, Jnchi Marg, Mohalaml 755
‘wit 1 affiecl bom Ocicher 14, 2H3 Bdurribal - 400 011
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B 5 R & Assugiatas LLP

The Proposed Transfer is to be achieved by way of a scheme of arrangement under
Section 230 — 232 of the Companies Act, 2012 and other applicabla pravisions of the
Companias Act, 2013 for transfar and vesting of the Target Business to the Subsidiary
of APL as a going concern, on slump exchange basis under the proposed Scheme of
Arrangement for a lump sum consideration in the form of issuance of equity shares by
the Subsidiary to APL.

B 5 R has beaen requested by the management of APL {“Managament”) to carry out
valuation of the Target Business and submit a Valuation Report (*Valuation Repori”}in
conngction with the proposed transfer of the Target Business under the Scheme of
Arrangement (“Proposed Transfer”).

Wa understand that this Valuation Report will used by the Client for the abowe
mentioned purpose only and may be produced before judicial, regulatory or
government authoritias, for the purpose of the Proposed Transfer.

This Valuation Report is subject ta the scope, assumptions, exclusions, limitations and
disclaimers detailed herginafter. As such the Valuation Report is 1o be read in totality,
and not in parts, in conjunction with the relevant documents referred to thergin.

SCOPE UMITATIONS, ASSUMPTIONS, OQUALIFICATIONS, EXCLUSIONS AND
DISCLAIMERS

Provision of valuation opinions and consideration of the issues described herein are
areas of our regular practice. The service does not represant accounting, assurance,
accounting/ tax dus diligence, consulting or tax related services that may otherwise be
provided by us or our affiliates.

This Yaluation Report, its contents and the results hergin are specific to {i} the purpose
of valuation agreed as per the terms of our engagemant; and (ii} the date of this
Valuation Repart. Further, based on the carved out balance sheet of the Target Business
as on 31 March 2017 ("Period end Balance Sheet”).

A wvaluation of this nature is necessarily based on {a)] represantations from the
Management, financial, ecanamic and ather conditions in general and industry trends
in particular as in effect on and (b} the information made available to us as of, the date
hereaf. Events occurring after the date heraof may affect this Valuation Repart and the
assumptions used in preparing it, and we do not assume any cbligation to update,
revise or reaffirm this Valuation Report.

This Valuation Repecrt only represent our recommandation/ ’bﬁm
raceived from the Company till 4 June 2017 and otl;lie_."r-* arce
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recommendaticn shall be considered to be in the nature of non-binding advicea. Further,
Valuation is not a precise science and the conclusions arrived at in many cases will, of
necessity, he subjective and dependent on the exercise of individual judgment. There
is, therefore, no indisputable single value. YWhile we have provided our recommendation
of the Valuation of the Target Business based on the information available ta us and
within the scope and eonstraints of our engagement, others may have a different
opinion as to the Valuation. You acknowledge and agree that you have the final
respansibility for the datermination of the valuation at which the Proposed Transfar
shall take place and factors other than our Valuation Report will need to ha taken into
account in determining the Valuation.

In the course of the Valuation, we were provided with both written and wverbal
information/guidance, including market, tachnical, financial and operating data. In
accordance with the terms of gur engagement, we have assumed and relied upon,
without independent verification, (i} the accuraey of the information that was publicly
available and formed a substantial basis for this Valuation Report and {ii) the accuracy
of infermation mads available to us by the Company. We have not carried out a due
diligence or audit of tha Target Businass for the purpose of this engagement, nor have
we independently investigated or otherwise varifiad the data provided. We are not legal
or regulatery advisors with respect to legal and regulatory matters for the Propesed
Transfer. We do not express any form of assurance that the financial information or
other infarmaticn as prepared and provided by the Company is accurate. Alsa, with
respect to explanations and information sought from the Company, we have been given
to understand by the Company that they have not omitied any relevant and material
factors and that they hawve checked the relevance or materiality of any specific
information to the present exercise with us in case of any doubt. Accordingly, we do not
exprass any opinion gr offar any form of assurance regarding its accuracy and
completeness.

Ovur conclusions are based on these assumptions and information given by/ on behaif
of the Company. The Management has indicated to us that it has understood that any
omissions, inaccuracies or misstatements may materially affect our waluation
analysis/results. Accordingly, we assume no responsibility for any errors in the
infarmaticn furnished by the Company and its impact on the Valuation Raport. Also, we
assume no responsibility for technical information {if any) furnished by the Company.
However nathing has come to our attention to indicate that the information provided
was materially mis-stated! incorrect or would not afferd reasgnable grounds uvpon
which to base the Valuation Report. We do not imply and it should not be construed
that we have verified any of the information provided to us, or that our inguiries could
have verified any matter, which & mare extensive examination might disclase.

In noa event shall we be hable for any lasgs, damages castor expenses ansm in any way
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directors, employeaes or agants. In no circumstances shall the liability of B S R, its partners,
its directors or employees, relating to the ssrvices provided in connection with the
engagement set out in this Valuation Report shall exceed the amount paid to B S R in
respect of the fees charged by it for these services.

The Valuation Report assumes that the Company and Target Business comply fully with
relevant laws and regulations applicable in all its areas of operaticns unless otherwise
stated, and that the Target Business will be managed in & competent and responsible
manner. Further, except as specifically stated 1o the contrary, this VYaluation Report has
given no consideration to matters of a legal nature, including issues of legal title and
compliance with local laws, and litigation and other contingent liabilities that are not
recorded in Period end Balance Sheets of the Target Business., Qur conglusion of value
azsumes that the assets and liakilities of the Target Business, reflected in their
respective latest balance sheets remain intact as of the Valuation Report date.

This Valuation Repart does not address the relative merits of the Proposed Transfer as
compared with any other aiternative business transaction, or other alternatives, or
whether or not such alternatives could be achieved or are available.

Mo investigation of the Company’s claim to title of assets has been made {or the purpose
of this Valuation Report and the Company's claim to such rights has been assumed {o
be valid. No congideration has been given to liens or encumbrances against the assats,
beyvond the [oans disclosed in the accounts. Therefore, no responsibility is assumed for
matters of a legal nature.

The fee for the Engagemeant is not contingent upon the results of the VYaluation Report,

YWe owe responsibility to the Campany which has retained us, and nobody else. We will
not be liable for any losses, claims, darmages or liabilities arising out of the actions taken,
cmissions af the other. We do not accept any liahility to any third party in relation to the
issue of this Valuation Report. This Valuation Repart is not a substitute for the third
party’s own due diligencef appraisal/ enguiries/ independeant advice that the third party
should undertake for his purpose. It is understood that this analysis does not represent
a fairness gpinign.

Mgither the Valuation Report nor its contents may be referred to or quoted in any
registration statement, prospectus, offering memorandum, annual report, loan
agreement or other agreement. Further, it cannot be used for purpose other than in
connection with the Proposed Transfer, without out prior consent. In addition, this
Valuation Report does not in any manner address the prices at which Proposed Transfer
will take place and we express no opinion or recommendation as to how the
shareholders of sither Company should vote at any sharehold/rﬁwigeﬂ (s} to be held
in connection with the Froposed Transfer.
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SOURCES OF INFORMATION

In connection with preparing this Valuation Report, we have received the Tollowing
informnation from the Management:

Unaudited carved gut Balance Sheet pertaining to the Target Business for FY 2017;

Projected cash flows for the Target Business from 1 April 2017 to 31 March 2053

{Management Business Plan);

s Interviews and discussions with the Managemant to augment our knowledge of the
Target Business;

e« Dther information, explanations and representations that were reguired and
provided by the Management;

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

«  Such other analysis, review and enquires, as we considered necessary.

APPROACH - BASIS OF TRANSFER

The Proposed Transfer contemplates the transfer of Target Business to a new
Subsidiary pursuant to the Scheme.

There are several commonly used and accepted methods for determining the valuation
of Target Business, which have been considered in the present case, to the extent
relevant and applicable, including:

Comparable Companies’ Multiples and Transaction multipfes method
Market Price method

Discounted Cash Flows mathad

Met Asset Value methad

.

It should be understood that the valuation of any business or its assets is inharently
imprecise and is subject to certain uncertainties and contingencies, all of which are
difficuit to predict and are beyond our control. In performing cur analysis, we made
numerous assumptions with respect to industry performance and general business end
economic conditions, many of which are beyond the control of the Company/ Target
Business. In addition, this valuation will fluctuate with changes in prevailing market
conditions, the conditions and prospects, financial and otherwise, of the Target
Business, and other factors which generally influence the valuation of companies and
their assets.

The applncatuon of any particular method of valuation depends on thepumose for which

Fpully Rl Condp J
o H.W Josnl i .'ll

49



B 5 R & Azsociates LLP

cannot be too strongly emphasized that a Valuer can only arrive at ange value for one
purpose. Our choice of methodology of valuation has been arrived at using usual and
conventional methodologies adopted for Proposed Transfer of a similar nature and our
reascnabls judgmaent, in an indapandant and bona fide manner based on our previous
experience of assignments of a similar nature.

Gomparable Companies’ Multiple {CCM) / Comparabls Transactions Multiple method

Linder this method, value of the Target Business iz arrived at by using multiples derived
fram valuations of comparable companies, as manifest through stock market valuations
of listed companies. This valuation is based on the principle that market valuations,
taking place between informed buyers and informed sellers, incorporate all factors
relevant to valuation. Relevant multiples need to be chosan carefully and adjusted for
differences bhetween the circumstances.

We have screened and analysed comparakle companies listad in India having business
opearations similar to Target Business. However, we have not considered the
comparable companies method as the Target Business (3 specificto one particular plant
which is not directly comparable to any listed companies. The listad companies have a
portfolia of plants which are currently at different stages of aparations. Similarly, many
of them run on alternate source of fuel as well. Howewver, for the {imited purpose of
computing WACC, we have considered beta and debt equity ratio of companies with
similar business profile te that of Target Business in India.

We have analyzed recent transactions in the power industry to ascertain their
comparability with the Target Business, However, we have not considered comparabls
transaction method for the VYaluation due to non-availability of complete details on
comparable transactions in public domain. Further, before considering any comparable
transaction it is necessary to understand the different purpose of invastment,
transaction rationale and synergy benefits etc., since different control prermiums and
minority discounts may be embedded in transaction values.

Market Price Method

The market price of an equity share as gquoted on a stock exchange is normally

considered as the value of the eguity shares of that company whera such quotations ara

arising from the shares being regularly and freely tradad in. Though APL ig a listed

entity, we are valuing the Target Business {part of the listed company} and therefare,

the market price cannot be specifically attributed to the Target Business—Hence this

method has not bean considered for valuation of Target Business. /%, -'fﬁfj?c"‘?f@
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Discounted Cash Flows {"DCF")} Method

Discounted Cash Flow Mesthod {"DCF Mathod”} is a form of the income approach that
is commanly used to value businesses or equity interests.

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

Ciscounted cash flow methodology typically requires the farecast period to be of such
a length 1o enable the business to achieve a stabilized level of earnings, or to be
reflective of an antire cperation cycle for mare cyclical industries.

The rate at which the future cash flaws are discounted (“the discount rate”} should
reflect not only the time value of money, but also the risk associated with the business’
future operations. The discount rate emplayed is Weighted Average Cost of Capital
{“WACC"} reflecting an gptimal as opposed to actual financing siructure.

Wae havs applied the OCF method for valuing the Target Business on a standalone basis
using past trends, longer term forecasts based on past and current financial trends and
genaral sconomy and industry outlook. The DCF method incorporates all factors
relevantio business e.g., current and future competitive position, financial and business
risks, atc.. where the estimated cash flows of the business used for valuation take
cognizance of these factors.

Using the DCF analysis involves determining the fallowing:
Estimating future free cash flows:

Free cash flows are the cash fipws expecied 1o be generated by the Target Business that
are available to all providers of the company's capital — hoth debt and equity.

Appropriste discount rate to be applied to cash flows i.e. the cast of capital.

This discount rate, which is applied ta the free cash flows, should reflect the opportunity
cost to all the capital providers (namely shareholders and lendars), weighted by their
relative contribution to the total capital of the company. The cppartunity cost (o the
equity capital provider egquals the rate of return the capital providar expecis to earn on
other investments of equivalent risk.

Wea have considered the forecast free cash flow of Target Business based on
Management Business Plan as provided by the Management. We must emphasize that
realisations of free cash flow forecast will be dependent on the continuing validity of
gssumptions on which they are based. Qur analysis, therefare, will not, 2nd cannet be
direcied to providing any assurance about the achievability of the final projections.
Since the financial forecasts relate to futurs, actua! results are likely to be diffarant frorm
the projected results because events and circumstances do not occur as expected, and
the differences may be matarial. While carrying out this engagement, we have ralied
extensively on historical information made available to us by the Management and the
Management Business Plan for future relsted information. We did not carry out any
vaiidation procedures or due diligence with respect to ihe yzformmm;; rovided/
K
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extracted or carry gut any verification af the assets or comment on the achievability and
reascnableness of the assumptions underlying the Management Business Plan, save
for satisfying curselves to the extent possible that they are consistent with other
informatian provided ta us in the course of this engagement,

Detailad working of DCF has been provided separataly.

To arrive at the net value of the Target Business, the value arrived under DCF method is
adjusted for the value of barrowings and cash and cash equivalents.

Rlet Asset Value (NAY) Method

Tha asset basad valuation technique is based on the valus of the underlying net assets
of the business, either on a book value basiz or realizable value basis or replacement
cost basis. Under the Net Asset Value approach, total value is based on the sum of book
values as recorded on the balance sheet of the Undertakings as on the Valuation Date.

We have not used Met Azset Value method for valuing the Target Business as net warth
may not be representative of the ongeing value of the operating business. >
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VALUATION SUNMMARY

The basis of transfer of the Target Business have to be determined after taking into

consideration all the factors and methodologies mentioned hereinabove.

QOur understanding is that the Proposed Transfer is an internal transfer to the subsidiary
of APL eniy. In light of this, the final shareholders being remaining the sama, thera is

no lass of economic interest to any of tha shareholders.

Based on the factors discussed and outlined above, the valuation of the Target Business

for the purpose of transfer is as follows:

Enterprise value of the Plant 224,748
Less: Debt (212,718}
Less: Debt like ltema 19,347}
Add: Cash and cash equivalunts 3,378
Value of Plant post Dabt & Cash 1.0610

Figures i INR e

Respectfully submitted.

fFor B 5 R 8 Associates LLP
Charterad Accountants
Firm Registration No: 11623 1W

Mahek Vikamsey
Partner ~£q
Membership No: 106235
Dated: 6 June 2017
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FAIRNESS OPINION

Annexure-3

IJM FINANCIAL

STRICTLY CONFIDENTIAL
June 6, 2017

The Board of Directors,

Adani Power Limited

Achalraj,

Opposite Mayor Bungalow, Law Garden
Ahmedabad - 380 006, Gujarat, India

Ladies / Gentlemen:

We refer to the engagement letter dated May 24, 2017 (“Engagement Letter”) whereby Adani Power
Limited (*Transferor Company™ or “APL” or “Company™) has engaged JM Financial Institutional
Securities Limited (“JM Financial™), infer alia, to provide a fairness opinion to the Company on the
valuation report dated June 6, 2017 (“Valuation Report”) issued by B S R & Associates LLP (the
“Valuer™) for the proposed transfer and vesting of Mundra Power Generating Undenaking (as defined
below) to Adani Power (Mundra) Limited (“APML™ or “Transferee Company™) as a going concern on
slump exchange basis vide a scheme of arrangement under the provisions of Sections 230 to Section 232
and other applicable provisions of the Companies Act, 2013 (“Proposed Scheme™). We understand that
the Proposed Scheme will be considered by the Board of Directors of APL.

Company Background and Purpose

APL. is a public limited company incorporated under the Companies Act 1956, The Company is, infer
alia, primarily engaged in the business of generating power. The equity shares of the Company (“Equity
Shares™) are listed on the BSE Limited (“BSE™) and the National Stock Exchange of India Limited
{(“NSE” and together with the BSE, the “Stock Exchanges™).

APML is a public limited company incorporated under the provisions of the Companies Act, 2013. The
Transferee Company is, inter alia, engaged in the business of generation, distribution and supply of and
to generally deal in electricity through itself and its subsidiaries/associates. The Transferor Company
along with its wholly owned subsidiary, Adani Power (JTharkhand) Limited, holds 100% of the paid-up
equity share capital of the Transferce Company (the Transferor Company and Adam Power (Jharkhand)
Limited hold 99%% and 1%, respectively, in the paid-up equity share capital of the Transferee Company).

The Company has appeointed the Valuer to determine the wvaluation of Mundra Power Generating
Undertaking (“Valuation™ and has in terms of the Engagement Letter requested us to examine the
WValuation Report issued by the Valuer and other related information provided by the Company and issue
our independent opinion as to the faimess of the YValuation (“Fairness Opinion™) as per the requirements
of the SEBI circular no, CFIVDIL3/CIR/2017/21 dated March 10, 2017 (“SEBI Circular™).

All terms not specifically defined in this Fairness Opinion shall carry the same meaning as in the
Proposed Scheme.

Brief Background of the Proposed Scheme

The Transferor Company has set-up and commissioned 4,620 MW thermal power plant in the mul
product Special Economic Zone at Mundra, District Kutch, Gujarat being developed by Adani Ports and
Special Ceonomic Zone Limited. Pursuant to the approval granted by the Government of India, Ministry

JM Financial Institutional Securities Limited ]
Corporate identity Humber - UAS1%2MH 1 $F5FLCO2522

7ih Floor, Crergy. Appascheb Marathe marg. Prabhadevi, Mumibal 406 025.

To+%1 22 6630 3030, 4430 3115 (D). F:+91 22 6630 3330 www jmil.com
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ol Commeree & Industry, Department of Commeree, the Transteror Company is a Co-Developer in the
said multi product Special Economic Zone for setting up of generation, transmission, distribution of
power and related infrastructure facilities on an area of 293 8810 hectares (*Mundra Power Generating
Undertaking™).

APL under the Praposed Scheme is desirous of transferring Mundra Power Generatmg Undertaking (o
APML as a “going concern” on a slump exchange basis under the proposed Scheme of Arrangement for a
lump sum consideration in the form of issuance of equity shares by the Transferee Company to the
Transferor Company.

‘The Transleror Company was originally envisaged to be a power generating company but over the period,
it has two distinet activities, i.e. investments and power generation, The Transferor Company proposes 1o
separate the two by effecting slump exchange of its Mundra Power Generating Undertaking on a going
concem basis to the Transferee Company in order to enhance the focus of the two distinet activities.

Separation of the Mundra Power Generating Undertaking into the Transteree Company will also put it at
par with the other aperating subsidiarics of the Transferor Company. with independent strategic focus and
specific financial arrangements,

The proposed transfer under the scheme will also create a clean platform and allow the Transferor
Company to source its funding more efficiently for investing in capacity expansion of its subsidiaries
and/or acquisition of assets.

We understand that the consideration at which the Mundra Power Generating Undertaking is proposed to
be transferred under the Scheme is determined to be Rs. 106 crore which shall be discharged by way of
issuance of equity shares by the Transferee Company to the Transferor Company.

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

1. Walustion Report issued by the Valuer;

2. Draft of the Proposed Scheme;

3. Projected cash flows for the Mundra Power Generating Undertaking (Management Business Plan);
and

4. Necessary explanations and information from the representatives of APL.

Scope Limitations

We have assumed and relied upon, without independent verification, the accuracy and completeness of all
information that was publicly available or provided or otherwise made available to us by the Company for
the purposes of this Fairness Opinion. We express no opinion and accordingly accept no responsibility
with respect to or for such information, or the asswmptions on which it is based. We have not assumed
any obligation to conduct, nor have we conducted any physical inspection or title verification of the
properties or facilities of the Company & APML and neither express any opinion with respect thereta nor
accept any responsibility therefore. We have not made any independent valuation or appraisal of the
assets or liabilities of the Company or APML, nor have we been furnished with any such appraisals. We
have not reviewed any internal management information statements or any non-public reports, and

[S]
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instead, with your consent, have relied upon information that was publicly available or provided or
otherwise made available to us by the Company & APML for the purposes of this Fairness Opinion. We
are not expetts in the evaluation of litigation or other actual or threatened claims and accordingly we have
not evaluated any litigation or other actual or threatened claims. In addition, we have assumed that the
Proposed Scheme will be approved by regulatory authorities and that the Proposed Scheme will be
consummalted substantially in accordance with the terms set forth i the Proposed Scheme. We have
assumed that there are no other contingent liabilities or circumstances that could materially affect the
business or financial prospects of the Company or APML, other than those disclosed in the information
provided or considered in the Proposed Scheme.

We understand that the management of the Company and, during our discussion with them, would have
drawn our attention to all such information and matters which may have an impact on our analysis and
opinion. We have assumed that in the course of obtaining necessary regulatory or other consents or
approvals for the Proposed Scheme, no restrictions will be imposed or there will be no delays that will
have a material adverse effect on the benefits of the Proposed Scheme that may have heen contemplated.
Our opinion is necessarily based on financial, economic, market and other conditions as they currently
exist and on the information made available to us as of the date hereof. It should be understood that
although subsequent developments may affect this opinion, we do not have an obligation to update, revise
or reaffirm this opinion. In arriving at our opinion, we were not authorized 1o solicil, and did not solicit,
interest from any parly with respect o the acquisilion, business combination or other extraordinary
transaction involving the Company or any of its assets, nor did we negotiate with any other party in this
regard.

In the ordinary course of business, the JM Financial group is engaged in sccuritics trading, scocuritics
brokerage and investment activities, as well as, providing investment banking and investment advisory
services. In the ordinary course of its trading, brokerage and financing activities, any member of the M
Financial group may at any time hold long or short positions, and may trade or otherwise coffect
transactions, for its own account or the accounts of customers, in debt or equity securities or senior loans
of any company that may be involved in the Proposed Scheme.

We express no opinion whatsoever and make no recommendation at all as to the Company’s underlying
decision Lo effeet the Proposed Scheme or as to how the holders of equity shares or secured or unsecured
creditors of Company should vote at their respective meetings held in connection with the Proposed
Scheme. We do not express and should not be deemed to have expressed any views on any other terms of
the Proposed Scheme. We also express no opinion, and accordingly, accept no responsibility for or as to
the price at which the equity shares of Company will trade following the announcement of the Proposed
Scheme or as to the financial performance of the Company or APML following the consumunation of the
Proposed Scheme. We express no opinion whatsoever and make no recommendations at all {and
accordingly take no responsibility} as to whether shareholders / investors should buy, sell or hold any
stake in the Company or any of its related partics (holding company / subsidhary fassociates efe)

Conclusion

Based on the fact that the transaction involves a slump exchange of the business undertaking from APL
into APML (APL along with its wholly owned subsidiary owns 100% of the equity share capital of
APML) and our examination of the Valuation Report, such other information / undertakings /
representations provided to us by the Company and our independent analysis and evaluation of such
information and subject to the scope limitations as mentioned hereinabove and to the best of our
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knowledge and belief, we are of the opinion that the consideration value of Rs. 106 crore delermined [or
the transter of the Mundra Power Generating Undertaking is fair.

Distribution of the Fairness Opinion

The Fairness Opinion is addressed to the Board of Directors of the Company sclely for the purpose of
providing them with an independent opinion on the faimess of the Yaluation as determined by the Valuer
and for the purpese 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 Fairness Opinion shall not be disclosed or referred to publicly or to
any other third party, other than as required by Indian law (in which case you would provide us a prior
wrillen intimation) without our prior written consent, The Faimess Opinion should be read in totality and
not in parts. Further, this Fairmess Opinion should not be used or quoted for any purpose. If this Fairness
Opinion 15 used by any person other than to whom it is addressed or for any purpose ather than the
purpose stated hereinabove, then, we will not be liable for any consequences thereof. In no circumstances
however, will IM Finaneial or its directors, officers, emplovees and comrolling persons of JM Financial
accept any responsibility or lability including any pecuniary or financial liability to any third party.
Neither this Fairness 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 documents given to third parties.

Yours truly,
TFor JM Finm‘mia.l Institutional Securities Limited
: E\.Ju' et

Authorized Si'g".r'y;_ltory{

o
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OBSERVATION LETTER FROM BSE

CHPERIEHNCE

DCSIAMAL TARYRITIBES2017-18 July 14, 2017

ihe Camrpany Sacratary

ADANI POWER LTD.

3hikaar near Adani House,
Withzkhali Six Reacs, Mav-angpura,
Ehredabad, Gujarat, 380009,

3in

Sub: Observation letter regarding the Draft Scheme arrangement betwesn Adanl Power and
Auland Power (Mundra) Limited.

“e are r receiod of Draft Scheme of Arrargamsnt between Adani Power _pited a7d Adari Posee-
Murid &) Limdted and their respective shareholdess and craditors filed as required under SEBI
Circular Mo, CELUANLACGRIECTFI2Y dated Warch 10, 2017, SEB| vide its fatter dated July 14, 2017,
hag inter alia glven the following cammertiz) on the draft schene of arangerent:

+  Company shall ensure {hat applicable informatien pertaining to unlisted entity APML |s
inciuded in ihe format apecified for abridged prospectus as spacified in the clreular,

» “Comgany shsll doly cumply with various provisions of the Circulars.”

» fCompany 5hafl ensure that additional information, if any, submitted by the Company,
after filing the Scheme with the Steck Exchange, from 1he date of receipt of this letter
iz displayed on the websites of the listed company.”

- “Company s advised that the observatiens of SEBIStock Exchanges shall be
incarparated in the pefitien to ke filed hefore National Sompany Law Tribunal (NCLT}
and the compary is obligad to bring the observatlons o he notice of NCLT."

* “It is to be notad that the petitions are filed by the company before NCLT after
precessing and communication of commenis/observations on draft scieme by
SEBVsteck exechange. Hence, the company is not reguired to send notice for
representation a5 mandated under section 230{5) of Companiae Act, 2013 fo SEEH
agaln fur its cornments [ chsorvations f roprozentations,™

Accardingly, based on aforesaid comnment offerec by S=B  the corpany is hersby advised

+ To provide acdilional infemiation, if any {#s staled sbove) along with various documents o
the Exchangz for further disseminal oh on Exeaange webslte.

¢ To ensure fhac additiznzl infomnation, iF any, (a5 statzd aforesad) slonc with verious
cocLments are dizsemingted on el (company} website,

v Tao duly comphy with varnicus provisions of the sireulars.

Ir lighi of the 2bove, we hareby advize thatwe have no atverse observalions with imitzd reference to
trose matters Raving a Beering on isting'de-listingloontinuous jisting raquiraments within the
provisions of Listing Ag-eeatent, s0 a3 to enable the wonspeny lu Rle the sciisme with Hon'b e NCLT.

Klrdy  rote that as required  ondsr Reqelation 3703 of 3FE| {sting Oblgaions  and
Disclosiire Fequirsments) Requlations, 2015, 1he walidity of this Observation Lafter snall be sic
makths from the dasa of this Letter, within whicn  the schemz ghall be submitted tz 1z NCLT.
FLM12r, pursuant to the above S=B circulars, upon sanctoq oF 112 Scheme by the Han'sle NGLT, the
[Fazed sompany shall suomil to ine slack exchange the fal owing:

« Copy of the MCET approved Scheme,
+ Rasululvoling by shareholders for approving the Scheme,

Q % p @ ::; HEE msEumed (Fomneny, Famben ) Stk et igs 1)

Roaksaciod Glliee: Foor 2 F J overs, Daal S, |'u.J|||ll=|| 41]{1
cag TERR PRI IS l_ocnlxmn @bsainjdmm ww
o EN :3 Lﬁ{ Cirprate ooty r\uml:uzu L7 5y :



(2)

Statement explaining changes, if any, and reascons for such changes carried out in the
Approved Scheme vis-2-vis the Draft Scheme;
Copy of the abservation letter issued by all the Stock Exchanges where Company is listed.

= Btatus of compliance with the Observation Letterfs of the stack exchanges;

v The application seeking exemptien from Rufe 18(2){k) of SCRR. 18587, wherever applicable;
and
Complaints Report &s par Annexurs || of this Circular.
Any other document/disclosure as informed by the Exchange.

The Exchange reserves its right to withdraw its 'Mo adverse observation’ at any stage if the
information submitied to the Exchange is found {o be incomplete f incorrect | misleading [ false or for
any contravention of Rules, Bye-laws and Regulstions of the Exchange, Listing Sgresment,
GuidetinesfRegulations issued by statutory authorities,

Flease note that the aforesaid ohservations does not preciude the Company from complying with any
ather requirements.

Yours fathfulIy.
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OBSERVATION LETTER FROM NSE

NATIONAL STOCK EXCHANGE NIFTY.
OF INDIA LIMITED
Stockofthenation
Ref: NSE/LIST/12051 July 14, 2017
The Company Secretary

Adani Power Limited
Shikhar, Near Adani House,
Mithakhali Six Roads, Navrangpura,
Ahmedabad — 380009
Kind Attn: Mr. Deepak Pandya
Dear Sir,

Sub: Observation letter for Scheme of Arrangement between Adani Power Limited
(Transferor Company) and Adani Power (Mundra) Limited (Transferee Company) and
their respective shareholders & creditors,

This has reference to Scheme of Arrangement between Adani Power Limited (Transleror
Company) and Adani Power (Mundra) Limited (Transferee Company) and their respective
sharcholders & creditors submitted to NSE on June 12, 2017.

Based on our letter reference no Ref: NSE/LIST/12493 submitted to SEBI and pursuant to SEBI
Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017, SEBI has vide letter dated July 14,
2017, has given following comments on the draft Scheme of Amalgamation:

I Company to ensure that applicable information pertaining to unlisted entity APML is
included in the format specified for abridged prospectus as specified in the circular.

2. Company to ensure thar addivional 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.

3. Company shall duly comply with various provisions of the circulars,

4. Company is advised that the observations of SEBIStock Exchanges shall be incorporated
in the petition to be filed hefore National Company Law Tribunal (NCLT) and the
company is obliged to bring the observations to the notice of NCLT,

5. 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/siock exchange.
Hence the company is not required to send notice for representation as mandated under
section 230(3) of Companies Act, 2013 to SEBI again for its comments fobservations
frepresentations.

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

1.

Regd. Office: Exchange Plzza. Piot Mo, /1, G-Block, Bandra Kurla Complex, Bandra (E), Mumbai 400051, India.
CIN: UBT120MH1992PLO0SOTED « Tel: +81 22 26598100 / S64718100 - Fax: +91 23 26398120 Web dite: wwrwinseindia.com
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Continuation Sheet

The validity of this “Observation Letter” shall be six months from July 14, 2017, within which the
Scheme shall be submitted to the NCLT. Further pursuant to the above cited SEBI circulars upon
sanction of the Scheme by NCLT, you shall submit to NSE the following:

a) Copy of Scheme as approved by the NCLT;

b) Result of voting by shareholders for approving the Scheme;

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

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

e) The application seeking exemption from Rule 19(2)(b) of SCRR, 1957, wherever
applicable; and

f) Complaints Report as per SEBI Circular No.CFD/DIL3/CIR/2017/21 dated March 10,
2017.

Yours faithfully,
For National Stock Exchange of India Limited

Y KMW&W

Manager

P.S. Checklist for all the Further [ssues is available on website of the exchange at the following
URL http://www.nseindia.com/corporates/content/further_issues.htm
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COMPLAINT REPORTS SENT TO BSE AND NSE

10" July, 2 017

BSE Limited

Floar €5, P J Towers,
Calal Street,
fpMumbai - 400 001
Scrip Code: 533096

Sub: Appllcation for grant of approva! under Regulation 37 of the SEBI
(Listing Obligat/ons and Disclosure Requirements) Regulations, 2015

Ref: Complaints Report as per SEBI Circular no. CFD/OIL3/CIRSZ0NW/21
dated March 10, 2017

Dear Sir,

This is in reference to our application under Regulation 37 of the SEBI (Lis ting
Obligations and Lisclosure Requirements) Regulations, 201% for the proposed
Scheme of Arrangement between Adani Fower Limited and Adanl Power
{Mundra} Limited and their respective shareholders and ereditars ("Scheme™).

Flease Find enciosed herswith details of Complalnts received by the Company
on the draft Scheme during the 21 days pariod from the date of fllling of draft
Scheme with Stock Exchanges (1277 June, 2077} and hosting of draft Scheme
slong with other doguments an the website of the Campany {137 June, 2G17)
snd the BSE Limited (14" June, 2017) i.e, upto 55 July, 2017,

Kindly cake the same er your record and provide us necessary "No Objection”
at the esrligst to enable us to file the Scheme of Arrangement with Mational

Company Law T¢lbunai, Bench st Ahmedabad.
Thanking you,

Yours Faithfulby-

- .. 7 e,
For, Adagj_Powe%_lelted / ﬁnﬁ,\ ?mﬁ*\}_
- S / LI TaN,
N e
. M H e,
!'“‘-*—-‘:f'. — ] ‘:"E:t &‘fg“?_nllf
" Y - ",-;f
Deepak Pandya %&J
Company Secretary & Compliance Officer Rt
Encl: a/a
Mdani Poawe s brd Tel AR FHERER TSRS
Achalraj Fox +31 ¥ 2eRS
O, Mawas Sang low, Law Garden, it sdani o
Aqunacabad - 380 004 ey S4le i e
Gujars:, India

CING TAMIOOGIYIEPLLOZGSEE

Registerad DFfice: Shikbar, b Adarl Huuss, filha<hal S ioods, Naviar Jpura, Shrragabas 380 J0%, Suarat. naig
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Cormplainkts Report

Part A
s | Particulars ' Number
No.
1. | Number of complaints received directly N
5 TNumber of complsints forwaided by stock | NIl
exchanges
T3 | Total Number of complaints / comments received il
{1+2} _
.| Mumber of complaints resolved Not Applica ble i
i 5. | Number chompiamts pendmg Not Applica ble |
Part B
Sr. [ Name of complainant | Date of Compiaint | Status(Resolved/Pending)
Na. _
For, Adani Pﬂﬁé?ﬂi’fﬂted /'

Deepak Pandya
Company Secretary & Compliance Officer

Date: 107 July, 2017
Place Ahmeddabad

Adani Prwer Lbd Tel +31 70 2555 7055
Achal g Fawx 151 72 25355 7177
Oppa dtayor Bunglow, Law Garden, Info@edani.com
Ahmedabat - 380 006 g, SN, L1

Gujarak, iacla
GIM: LA D0GT98 6 LCO30533

Registered Offlce Shikhar, Mr. Adani House, Mitkakhati Six Roads, Mevrangoura, Ahmedaban 280 002, Guiaiat, [1Cia
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117" July, 2017

Mational Stock Exchange of India Limited
Exchange Plazs,

Bandra Kurta Complex,

Bandra {E), Mumbai - 400 51

Scrip Code: ADANIPOWER

Sub: Application fer grant of approval under Regulation 37 of the SEBI
(Listing Obtigations and Disclosure Requirements) Regulations, 2015

Ref: Complaints Report as per SEB! Circular no. CFD/DIL3/CIR/2017/21
daked March 10, 2017

Dear Sir,

This is in reference to our applicazion under Regulation 37 of the SEBI (Listing
Obiigations and Disclosure Requirements) Regulations, 2015 for the propased
Scheme of Arrangement bhetween Adani Power Limited and Adani Powsr
{Mundra) Limited and their respective shareholders and creditors (*Scheme").

Fiease find enclosed herewith details of Complaints raceived by the Company
on the diaft Scheme during the 21 days period from the date of filling of draft
Scheme with Stock Exchanges (12" June, 2017} and hosting of draft Scheme
afong with other dotuments on the website of the Company (13% June, 2017)
and Mational Stock Exchange of India Limited (187 June, 2017} i.e. upto 10
July, 2017,

Kingly take the sarme on your record and provide us necessary “No Objection”
at the earligst to enable us to file the Scheme of Arrangament with National
Company Law Tribunal, Bench at Ahmedabad.

Thanking you,

Yaurs fafthfully,
Faor, Adani Power Li

Y
Deepak Pandya T W
Company Secretary & Compliance Offfper ==
Encl afa
Adani Fawer Lod Tel +81 70 2555 7555
e halraj SEae91 P 2553197
Opn Mayer Bang ow, Law Gardan, infoBlacanl.cam

fhmedabad - 380 006 e, 5301 com
Gujaral, Wiz
CIN; L&320051295PLC030533

Reglsterad Office: Shikhae, Me Adan: House, Mwithakhzli Six Roads, Mawangpura, Amecabac 330 005, Gujars, I0d:s
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Compiaints Report

Part A
T Particulars Number |
No. ; o
T. i Number of complaints received directhy il
2. [Number of complaints forwarded by stock il
exchanges :
T3 Totat Number of complaints / camments received Nil ]
(1+2)
4, [ MNumber of complaints resofved | Not Applicable
5 [ Number of complaints pending Not Applicahie
Part B
Sr. | Name of complainant | Date of Complaint | Status{Reselved/Pending)
No. ‘
1. ) Bot Applicable T

— 5
For, Adaﬁjfg@imited !

Deepak Pandya “%..,& *
Company Secretary & Compliance OFficEr=

Date: 11 Jusly, 2017
Place: Ahmedabad

Adani Powet Lkd Tel +3175 2555 7555
Achalraj Fax +9% 79 25551177
g Mayar Burglow, Law Gardan, infa@adani cem
Ahmedshad - 280 005 AR, AGANEL S0 T

Gujarat, India
G- L4100 G S9aPLo03 05ET

Registered Dffica: Shiknar, ke Adani House, lithakhal Sl Roads, Mavrangposs, Ahmedasad 359 209, Gujarat, Indla
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Annexure-7
SUMMARY OF VALUATION REPORT INCLUDING THE BASIS OF VALUATION

| -
ANNEXURE - &

92

SUMMARY GF VALUATION REPORT INCLUDING THE BASIS OF VALUATION

Adeal Power Limited [ Adanl Power (Mundra} Limited

Reglsteret Office; ' Registered Office;
Skikhar, N Adani House, fdithakhsli Six | Adani House, N Witkakhali Six Boads,
Qaads Mavrangaura, Anmedabad - 380 Naveengpurs, Abmedabad - 380 009

908 G, U<03006J2015PLC082295
| Sl L40"DOGII92SPLGUI0533

Backgraund:

«  Adani. Fower Limitec {"Transfz-aor Company™s is engeged in the buosiness af
panerating power and fer tae said gurpuse os setup and commissioned 4,62C
AU Enarmal power plant (comprisicrg of 9 Gnits, Le. 4 unlts of 330 MW each and 5
units 57 BE0 MW each} in the multl product Special Economiz Zane, at Vilage
Tunda and 5iracha, Tzluka Mundra, Cistrict Kuksh, Gojarat and for specified end
use ¢f L1 B units ouz of the aforesaid S units, the Government of India has
glecaved Jizpur coal Dicck lecated in the State of Jharkhand to the Transferor

' Company, The aforesais Jusiness activities are hereinaftar referred to as "Mundra
Fowar Generation Business’.

«  Adeni Power (Mundral Lmiked U'Trarsferor Compary”) hes oean incorporated with

© snobjes: bg, aerada, cerry on the Susiness of generation, diskribulion and supply
of and to generaily deal iy elecksicity thravgh itself and its swbsidiaries/assagistes.
Prezently, no Dusingss 15 bong carrted 2ut by the Transferee Company.

s The Transferor Company was o-ginally erwvisaged to be a power generabing
ccmpany. However, witn the growth opparturitics in the form of new power
projosts . as well a5 zequisiticns 0 no lenger rekains the origing, nmature. The .
characteristics of risk, growth, funcing recuirements and cash flows involved with
the Transferer Company's cistiner  activitizs, e, _EnvesLmEhts and  povwer
genz-ation arz guite distinck. Trere are also differences in which these two
astivities are required to be erganized and menzged. The Transferar Corapany
propasas ta separate tne power generation from investments by effecting transfer
znd wvesting of the Mundra Power Generating Business as a going cuncarn, an
Slsmn Exchange tasis, "¢ the Transferes Comoany in erder ta enhance the focus
pravided to the cistingt assjvities,

»  Accerdinoby. the Scheme ander Sostions 230 e 232 resd with Secticns 13, 52, &1
and 66 of t1e Act (as defined Fersinaftar) ond other relevant provislans of the Act
for bhe bransfzr and westng of the Mundra Mower Seneration Underkaking of ths
Transfergr Comrpany to the Transferee Company with effect from the Appairted
Date |2, 3% March, 2017, as a gsinc concern on 2 Slump OCxchange basls;

reduction of sacuritizs aremium account of the Transferor Company; increass in

ST TR TR IR e R R - e TS :"a"_-.
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coaseguential, incidentsl, suppiemental endfor athecwise intecrslly connected
Eazrewith,

Sasis of Valuatiom:

5 5 R B Assgriates LLR, independent chariered acsountants had carried out
velzation 09 the basis of Me: Asses Waue (NAV Mathod, Ciscaunted Cash Flows
(ACF) Wethod, Merket Price Method and Comparable Sompanies' Multigle (COM) ¢
Gamparakle Transaztions Moltipie Methed in arriving at the valuation of Muendra
Fower Sereratirg Bnsinass Undetzaking of tne Lransfzror Campany for INR 106
Sroras.

Bas2d un thz waluetion repos, the 3eard of Dlrectors aporaved the lsrmp sUm
cansideration of INR 106 Crores and wasting of dundra Fowes Genersking
fusiness Jdrdertzking ta the Transferce Company. '

Fairness Opinlon;

JW Financial Inscitusionzl sccuritios Limited, & category 1 Merghant Zanker hac
songfuded chet the ‘Ump sum considesation of iNR 108 Croves in respect of
‘Miinga Powsr Senerating Business Lindertaking of Tansferor Company is fair

For, Adan Power Limited ror, Adani Power {Myndra) Limited

W

Vnaat 3 Jasin

Rajiv Kuimar Rustagi
Whaoie Time Director

Chairman and Direators

Date: 197 July, 2017
Fizce. Ahmedanad
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REPORT ADOPTED BY THE DIRECTORS OF ADANI POWER LIMITED

adan

REPORT. ADOPTED BY THE BOARD OF DIRECTQRS OF ADAN| POWER LIMITED AT
ITS MEETING HELD ON TUESDAY, 67" DAY QF JUNE, 2017 EXPLAINING THE
EFFECT OF SCHEME OF ARRANGEMENT QN EQUITY SHAREHOLDERS, SECURED
{ UNSECURED CREDITORS. KEY MANAGERIAL PERSONNEL, PROMOTERS, NON-
PROMOTERS SHAREHOLDERS ’

1. Background

11

1.2,

1.5

Adzri Fower L -

Al

M L B0 DG RS EMLOLICEIT

. rninar,

Crop Mzye Burgafow, Law Geodes irfaiads T

fzbad 380 C0E
WRUHIE

The propaced Scheme of Arrangement for slump exchange of Mundrs
Fower Generation Undertaking sitvated a3t Mundra, Guizrat by Adani
Power -imited {Transferor Company'} to its subsidiary company namely,
aAdani Power (Murdra) Limited (Transferee Company') and their
respective shareholders and creditors (Ehe Scheme’; was approved by
the Board of Directars of the Transferar Company vide resolution dated
&' day of Jure 2077, Provisions of Section 232{2He) of the Companies
Act, 2013 requires the Directors to adopt 2 report axplatning the effect
of arrangement on equity shareholders, key managerial personnel
(KiPs), promoeers ¢nd nor-promater sharehelders of e Transferor
Company laying cul in perticular the share gxchange ratic and the same
is required ta be circulated to the equity sharzholders,

This repart of the Board is acsordingly being made in pursuance £o the
requirements of Sectinn 232(Z)c) of the Companiss Act, 2073,

The Board of Directors took note of the foliowing.

131 Croft Scheme dely initlaled by the Company Secratary for tha
purpose of idertification;

1.3.2.  Waluation Report dated 6™ day of June 2017 of BSR & Associates
LLP, ({the “Valucr?), independent chartersd accountants
describing the methodology adopied by them in arriving at the
valtation of Mundra Power Generatior undertaking ("Waluation
Report"y; :

*33,  Faitness Opinion dated 67 day of June 2047 prepased by JM
Firiancizl Institwtlenal Scourities Limited, & Catenory | Mearchant
Banker, providing the Fairness Opinion on the walvatinn of
Mundra Fower Gereration Undertaking ("Faimess Opinian™ a3
recarmmended by the Valuer;

1.3.4. Report of the Audik Committee of the Board of Directors of the
Trarsferar Company datad 6™ day of June 2017;

Tel 9% 79 2555 7hh5
e =AY Sl

AL L Y
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13,5, Summary of the Yaluation Report aloag with the basis of such
valuation,

E

3. Effect of the Scheme on sharehalders, key managerial aersonnel, promoters
and nen-premoter shareholders

1, Under the Scheme, an arrsngement is squght to be entered into
bepween the Transforor Company and its couity shareholders
(promoter sharehoiders and ron-promoter sharehalgersy. On the
Effective Date and as erurmersted in Section 4 af Part 1l of the
Scheme, the Transferee Compary shallissue and allat ecuity shases
to the Transferor Company.

2.2 In respect of the Scheme, an &rrangemart s sought Lo te enlered
into henween the Transferar Sompany and iks credikors though no
liabilitizs of the creditors of the Transferor Company 1s being
redguced er being extinguisicd undar the Scheme,

2.5, As on date, the Trensferor Company has ro cutstanding towards any
public deposite and thergfore, the effect of the Scheme an any sueh
public deposit helders or deposit trustees do not arise.

*.4, Under Ene Scheme, no arargerment is soughs (o be entered irto
betwseen the Trensferar Cempany and its debenture holders
{unsecuted). Mo rights of the debenture nolders of the Transferor
Company are being affected pursuant to the trarster of Mundra
Power Generation Undertzking, The debenlure truskees appointed
for the different serizs of debeniures shall continue o remain the
debenture trustees.

2.5, Under clause 9 of Part Il of the Scheme, an 2nd from the Effective
Date, the Transferee Company undorlakes te engage the Mundra
Power Generating £moloyees of the Transfesor Company, engaged in
or in relation to the Mundrs Power Generztlon Undertakirg, an the
same terms and conditians on which they are engaged by the
Transferor Dompany without any inzerruption of service and in the
same manner as provided under clause 9 of Part |l of the Geheme. In
the cifcumstances, the rights of the Mundra Powar Generating
Employees of the Transferor Company, engaged in or in relation Lo
the Mundra Power Generstion Undertaking, would in a0 way be
affected by the Scheme. Further, Ehe employees epgaged i the
Rerzining Buslness of the Transferor Company shail continue to be
the employees of the Transferor Company.

AdaTi Powar Lid Tei —C1F3 2855 POEG
Behzmaj ' [aw t2° 79 25657177
Spa bR Bonege Sw Liw Barden ‘rfoSadariean
Ahmedah=d SBC OTg PR e R E D R

Ciu,acat, oA
L I BT R T A R

Hepisierss C%¥ia Bhicton M dibhakbali Sacle, Havrongoers, Anmadanag S8 02T, Gujarst, A
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These is no effect of the Schame on the Key Managerizl Personrel
and/or the Directors of the Transferor Company.

Eurther, none of che Diractors, Key Managerial Personrel {as defined
under the Campanies Act, 2013 and Rutes framed thereunder) of the
Transferor Cormpany snd their respective relatives (as defined under
the Compenies Act, 2013 gnd Rules framed thereunder) have any
interest in the Scheme except to the exient of the egquity shases held
by them in the Transferor Company and/or to the extent of their
shareholding as nomirees it the Transferee Company and/ar to the
pxkent that the said Direator(s), Key Managerial Personrel and ehei
respective reistives are the partners, directors, members of the
gompanies, firms, association of persens, bodies corporate andfor
beneficiary of trust that hold sheres in the Transferor Company. Save
as aforesaid, nore of the said Directors, Key Managerial Personnel
mave any material interest in rthe Scheme. The individual
shareholding of eech of the said Directors, Key ianagerial Persgnnel
and their respective relatives, is less than 2% of the paid-up share
capital of the Transferor Company.

3, ‘Waluation: -

3.5

3.4,

8B o Associates LLP (the "Waluer), independent chartered
sccountants had carried cui valuation on the basis of Met Asset
Value (NAV) Method, Discounred Cash Flows (DCF) Methad, Market
orice Method and Comparable Companies' faultiple (CCRY 7
Comparable Transactions Muitiple Method in airiving  at the
valuation of Mundra Power Generatien Undertaking of the Transferor
Company for INR 106 Crores,

Sased on the vaivation repodt, the Board ef Directors approved the
lump sum consideration of INR 106 Crores and vosting of Mundra
Power Generation Undertaking to the Transferae Company.

Mo sproial valuatior difficulties were reported.

By order of the Board

For Adani Power Limited

Gautdm S.
Chatrrman

Date: 06.06,2017

peani Forer Lbd
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Annexure-9

REPORT ADOPTED BY THE DIRECTOR OF ADANI POWER (MUNDRA) LIMITED

aiant
REPORT ADOPTER BY THE BOARD QF DIRECTORS OF ADAN! POWER (MUNDERA)

LIMITED AT ITS MEETING HELD ON_TUESDAY, 67 DAY CF JUNE, 2617

EXPLAIMING THE EFFECT OF SCHEME OF ARBANGEMENT ON EQUITY
SHAREHOLDERS, = KEY MANAGERIAL PERSONNEL, PROMOTERS, NGN-
PROMOTERS SHAREHOLDERS

1. Background

1.1, The proposed Schema of Arrangement for slump exchange of Mundra
Powser Generatfort Undertaking situated at Mundra, Gujarat by Adani
Power Limited {Transferar Company’) to Adani Power {Mundra) Limited
("fransferee Company’} and thelr respective sharehoiders and creditars
{the Scheme') was approved by the Baerd of Directors of the Transferor
Campany vide resolution dsted 6™ day of Jume 2017. Provisians of
Section 232(2)(c) of the Companies Act, 2013 requires the Directors o
adopt & report explaining the effect of arrengemeant on egquity
shareholders, key managerial personnel {(KMPs), pramoters and non-
promoter shafeholders of the Transferee Company lsying out in
particular the share exchange ratie and the same is roguired to be
circutated to the eguity shareholders,

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

1.3, The Board of RDirectors took note of the following:

1.3.1. Oraft Scheme duly initialed by the Company Secretary for the
purpase of identification;

1.3.2.  Valuation Repaort dated g™ day of June 2017 of BSR & Associates
LLP,  (the ™faluer™), independent chartered sccountants
desgribing the methodology adopted by them In arriving at the
valuation of Mundra Power Ceneration Undertaking {"Vatuation
Report’); '

1.3.3. Fairness Opinion dated 6% day of June 2017 prepared by JM
Financial Institutionzl Securities Limited, a Category 1 Merchant
Banker, previding the Fairness Opinign on the wvaluation of
Mundra Power Genzration Undertaking (“Fairness Opinign"} as
recommendaed by the Valuer;

1.%.4.  Repart of the Audit Cummittee of the Board or Directors of the
Transfaree Company dated 6 day of June 2017

Adsai Powen (Mundra}l Led Tl 491,79 2555 FE55
Arhalra; Fax +3175 2505 7177
Upp. Mayer Bungalew, Law Garden infofadanisower.com
Anmedahad - 580 D086 wWww, Btani.cam

Gujarat, Incis.
21K UA034005,)2015PLCGS2255

Reqisterad Offles; Adani House, Mr ithakhali Six Roeds, Mavrargpusa dhmedabiag 330 009, Gularat, laria
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1.3.5. Summary of the Valuation Report atong with the basis of such

valuation,

2. Effect of the Scheme on shareholders, Key managarialt pecsonnel, pramoters
and nen-promoter shareholders

270

2.4

2.5,

2.4,

2.5

[ar
P

Under the Scheme, an arrangement |3 sought to be eptered into
tetween the Transferee Company and its equity shareholdars, On the
Effective Date and as enumerated in Section 4 of Part Il of the
Scheme, the Transferec Company shail issue and allot equity shares
to the Transferor Company,

Under the Scheme there is no arrangement with the creditors of the
Transteree Campany. The {lability of the creditors of the Transferee
Company, under the Scheme, is neither being reduced nor belng
extinguished. The creditors of the Transferee Company would not be
prejudicially affected by the Scheme.

As on date, the Transferee Company has no outstanding towards any
public deposits or debentures and rherefore, the effect of the
Scheme on any such public deposit holders or debenture holders of
deposlt trustees or debenture trustees do not arise,

The rights of the employees of the Transferee Company are in no
way affected by the Scheme. The employees engaged by the
Transferee Company shatl continue Lo be employed by the
Transfaree Company.

There is no effect of the Scheme on the Key Managerial Personael
andfor the Directors of the Transferee Company,

Further, none of the Directors, Key Manapgerial Personnel (as defined
under the Companies Act, 2013 and Rujes framed thereunder) of the
Transferee Company and their respective relatives (as defined under
the Companies Act, 2013 and Rudes framed thereunder) have any
interest in the Scheme except ta the extent that the said Director{s),
Key Managenal Personinel and their respective relatives are the
directars, membears of the company that hold shares in the
Transferor Company. Save as aforesaid, nong of the said Directors,
Key Managerial Personnel have any material interest in the Scheme.

3. Vajuakion:

3.1 BSR & Associates LLP {the ™Valuer”), independent chartered
accountants had carried out valuation on the basis of Neb Asset
Adani Power (Mund-a) Ltd Tel 497 75 2556 7556 .r"“’" -.
Achalra) Tax 3175 2555 7177 (h//’
Qpp. Miayer Bungalow, Law Gorden info@adanipower.conr b.“/f‘}“ \
Ahmedabad - 380 Q06 wiwyy, adani.com E.?f J" -;3 ‘%
Gujarat, India. g: ;1 bz '3:&‘3
CIM D300 EIFCISSLL0E22EE 2 f o b
G‘ (S \-//;

Registered Office: Adani Heuse, Nr Mithakhali Bix Reads, Nawrangpura Abmeadabed 380 009, Gujd @ZM
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Watue {NAY) Methad, Discounted Cash Flows (DCF) Method, Market
Price Method and Comparable Companies’ Multiple (CCwMY /
Comparable Transactions Moultiple Method in arriving at  the
valuation of Mundra Power Generation Undertaking of Ehe Transferor
Company for INR 106 Crores.

8ased on the valuation repoct, the Board of Directors approved the
lump sum consideration of INR 10& Crores and vesting of Mundra
Power Generation Undertaking to the Transferee Company.

3,2, No special valuation difficulties weare reposted.

By arder of the Board
For Adani Power (Mundra) Limited

',\ v:‘-‘ T W"‘Q,ﬁ
E‘_\:V:_‘..Ju F e 'g ;ﬂ'; _.:.;,\ o

LR
5 ;J‘ e \'\\;:jl-

. . Fus s T
Rajiv Rustagi daf e
Chairman AN Y
‘\@;«"‘v-»-ﬁ-«/@j?
"“'--, ! J__.',f

Date: 06.06.2017 S
Adani Power (Mundra) Lo Tel +0173 2555 7HES
Achalre) Fax +91 79 2555 Jr7
QpE. AMayor Bungalow, Law Garaen info@adanipower.com
Ahmedabad - 380 Q0E wrny,adani. com

Gujarat, Inria,
LI VA0 0GIZ015PLC0E 2285

Renistered Office) Adam House, M1 ldithekhall 5ix Roacs, Mayvrangpura Ahmedabad 380 009, Gujaral, India
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Annexure-10

AUDITED FINANCIAL RESULTS OF THE TRANSFEROR COMPANY FOR THE PERIOD ENDED 31°" MARCH 2017

Deloitte

Haskins & Sells

15th floor, Shapath - ¥,
5 G Highway,
Ahmedabad - 380 015,
Gujarat, India

Tel: +31 79 6682 7300
Faor; +31 79 6682 7400

INDEPENDENT AUDITOR'S REPORT
TO THE BOARD OF DIRECTORS OF
ADANI POWER LIMITED

1.

We have audited the accompanying Statement of Standalone Financial Results of
ADANI POWER LIMITED (“the Company”) for the year ended March 31, 2017 (“the
Statement”), being submitted by the Company pursuant to the reguirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated July 05,
20186.

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 statements which has been prepared in accordance with the Indian
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 read
with relevant 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 standalone 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 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 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 assessments, the
auditor considers internal control relevant to 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 internal 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 believe that the audit evidence cbtained by us is sufficient and appropriate to
provide a basis for our audit opinion,

Page 10f2

74

Chartered Accountants



Deloitte

Haskins & Sells

3.

In our opinion and Lo the best of our information and according to the explanations
given to us and read slong with emphasis of maller in paragragh 4 Delow, the
Statement:

{a)

{)

is presented in accardance with the requirements of Requlation 33 of the SEBI
{Listing Otligations and Disclosure Raquirements) Regulations, 2015, as modified
by Circular No. CIR/CFL/FAC/E2/2016 dated July 5, 2016, and

gives a true and Fair view in conformity with the aforesaid Indian Accounting
Stancards and obther accounting orinciples generally accepted in India of the net
Inss, total comprehensive loss and other financial information of the Company for
the year ended March 31, 2017,

We draw attention to:

ED

(b)

Qur

Mote 7 to the Statement which describe the key scurces of estimation
uncertainties as at March 31, 2017 relating to the recoverzbility of the carrying
amount of Property, Flant and Equipment of the Company.

Mote B to Lthe Statement. During the financa! year ended March 31, 2017, the
Company has incurred a lass (including exceptional items) of Rs.6,054.34 crores,
and its currert liahilities exceed its current assets by Rs. 12, 688.47 crores as at
March 31, 2017. However, fur the reasons stated in the note, the finandial
statemeants are prepared on going concern basis.

gpinion is not meodified in respect of these malters.

The Statement includes the results for the Quarter ended March 31, 2017 being the
balancing figure belween audited figures in respect of the full financial year and the
published year Lo date figuras up to the third quarter, adjusted for the matter described
in Note & to the Statement, of the current financial year which were subject to limited
review by us.

For Deloitte Haskins & Sells
Chartered Accountants
(Registration Ma 117365W)

K ookibayo. Rt

Kartikeya Raval
Fartner
Membership Mo, 108189

Ahmedabad, 4 ¢ May, 2017

Page 2 of 2
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adani ADANI POWER LIMITED
(CIN Ne : L401D0GJ1955PLED30533)
Regd. Office: “Shikhar*, Near Adani House, Mithakhzli Six Roads, Mavrangpura, Ahmedabad-380009, Gujarat
Bhone : 079-25557555; Fax : 078-25857177; Emall : info@adani.com; Website : www.adanipower.com
AUDITED FINAMCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31st MARCH, 2017
(¥Fin Crores)
Standalone
=" RFarticulars : m:fths Il E Narkim ended! # Months ended FEQ::E ziar F::“:z: :enar
No. en 31032017 | 0031122016 | on3LOB2LT6 |y ouoar | 3503201
Rafer Note 13 ({Unaudited) Refer Noke 13 {Audited) (Audited)
Inzome
‘2] Revenue from Oparatic s 3,185.48 2.547.13 3802449 1,077,597 12,875.27
b} Other Income 230.00 17256 13150 735.22 52273
Tatal Income 3319545 271829 283394 11,753.19 13,398.00
2 | Expenses |
') Fuel Cost 214165 1,826.05] 68588 790,72 6,818.45
{b! Purchasz of goods in Lrade 483.07 546,24 501.31 1266.26 1366,45
(e} Enplayee Denefits axpense 43,85 47.59] 35.8B 121.6E 189.28
{d} Finance Cest 521,45 784.84 7403 310156 2951149
| (el Deprec aton & amortisaticn expense 395.24 244.26 £08.90 1120.72 1137.26
{F) Ocher Expenses 285.35 25325 26131 112180 074,77
Tatal expensas 447735 3,547 33| 363431 13082.82) 1343740
E ’ Frafit / (Loss) from Dperations before exceptional iems (1-2) (761.85) (822.64)1 o (2.225.63) (32.40)
4 | Add / {Lass) : Excepiional liams {2007.94] . . {3907.94)
5 | Frefit/ (Loss] before tax [3+4) (4,684 8%) 1822.64) 299.63 {6,137.57%) (39.40H
i B | Tax expaiss |
{ - Current Tax | - 0,03 [2.30) 0.0z (0.30)
- Defarrad Tax - - 83.26 {83.2a) (135.64)
7 | Met Profit / {Loss) after tax (5-6) (4,685.83) (822,657 6.67 2054.54] 26.54
8 | Other Comprehsnsive noame
lterns that will not be reclassified t3 profic or loss 1.81 (0.06) 25,99 1.63 20.36
8§ | Total Comprehensive Income / {Loss) (after tax) (7T+8) {4,688.02) (822,73} 245,66 6,052.71) 16,530
» ]sz ;F:'T:';”:"p:scn‘ip:f' 355694  3500.29 3353.94) 3,856,094 333554
1 |2ther Squity axcl sding rova uation reserve - - - 816.3% 5.650.26|
2 | Debenturs Redempticn Baserve - B E |
3 |Earnings / (Loss) Per Share (EPS) ()
{Mot annualised) [Face Value ¥ 10 per share) |
Basic B D luted ZPS (InT) [12.83] 237 063 17.48) 0.32)
14 | Debt Equity Ratig ("DER) | 525 2.66
“5 | Dett Service Coverape Retio ["DSCRT) 154 11%
16 | Interast Service Coversge Ratio [15CR7) 07 1,58
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ADAMNI POWER LIMITED STANDALOME AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR
EMDED 315T MARCH, 2017

7, The Statement of Asseks and Liabilities:
(¥ in Crores)

As at ] As at
Particulars 31st March, 2017 31st March, 2016
(Audited) {Audited)
ASSETS
(1) Mon-current Assets [
" (a) Proparty, Plant and Eguipmant | 22,711.79 23,751.15
| (b) Cepital Work-In-Progess G848 | ' 38,92
(c) OLnerIntangible Assats 5.86 | 5.71
{d] Financial Assars [
i Investment 7,662.08 | 7,6562.08
[ii] Trade Receivable - | -
(i} Loans 5970.5¢2 | 464721
f)  Other Mon-Current Financial Assels - 11.80 29260
(&) Other Mon-currert Assets 1,481.66 1,508.8%
- Total Non-current Assets | 37,912.58 37.846.56
(2) Current Assets
[2) Inventories 1,084 83 A30.86
(b) Financial Asselks |
i Investments 78.31 | -
(i) Trade Recelvables 121892 5,234.53
(i} Cashand Cash Equivalents ' 5257 4253
[iv) Bank balances gther then (i) above 285,06 389.97
[ _oans 10.37 861.52
0] Other Financia Assels 2877 17.85
[c) Orner Current Azsers Z288.06 221.88
Total Currant Assets 3,844,890 7.5596.14
Total Assets 41,757.48 4554270
EQUITY AND LIABILITIES ] ]
Equity - -
(2) Equity Share Capitzl 3,856.94 333304
(b)) DcherEquity B16.39 5,650.25 |
Tatal Equity 4,673.33 9,024.20
LIABILITIES
(1) Mon-current Liabilities
\a) Financlal Liabilities
{iy  Borowings - 17227.0 47981
(il Crhar Financizl Liahilitizs 64.67 £1,00
b)) Frovisions 5.05 759
(¢} Delerrzd Tax Ligoilitias (Met) - 83,26
‘i) Other Man-current Liahilikiss | 3.230.65 362177
Total Non-Current Liabilities | 20,550.78 | 18,483.43
(2) Current Liabilities
{a) Financial Liabilities
{i) Borrowings B,04€.78 9.311.65
iiil  Trode Payables | 4363.15 3,658.37 |
B (iii) Qther Current Financial Liabilities 3,175,400 3,893.65
{3) Other Current Lizbilities 933.55 1127.31
lc) Provisions 435 ' A0S
Tatal Current Liabilities 16,533.37 18,035.07
 Total Liabilities 37,084.15 ~ 3651850
Total Equity and Liabilities 41,757.48 45542.70 |
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i

Thez above standalone results have been reviewsd by the Audit Committee and approved by the Board of
Diractors in their meetings held an 27th May, 2017,

The financial results of the Company have been prepared in accorcerce with Ingian Accounting
Standards {“Ind AS") as notified under Companies (Indian Accounting Stzndards) Rules, 2015 as amended
oy the Cempanies (Indian Accounting Standards) Rules, 2016 The Compary has acopced Ind AS from TsL
April, 2016 with comparatives being restated. Accordingly the imzect of ransitions has beer provided in
the opening reservas as at 1st April, 2015 and all the comparable periods presented have been restated.
Tre date of transition £o Ind AS 15 1st April, 2875,

Reconciliation of profic ¢ (oss) end Tatal Equity between Ind AS 2nd previous GAAP for earlier periods and
as ak 31* Warch, 2016 are as under
(T in Crores)

Equity

Profit Recanciliation Reconciliation

g | Particulars
No. znﬂgzgt'?: Year;nded As B
31.03.2016 31032076 A1.03.2018
] Wet Profit / Total Equity under Previous GAAP 357.96 5.62 8,914.18
g) | Effect of Mzescrement of Financial liabilties at 010 038 N _“0"4'1
amortisec cost - ) )
b} Effect of Meesuring Investment at fairvalue ) (0.12) .
through Profit & Loss S _ o
cl E;:ﬁ:t of Mezesuring Derivative conkracts at fair 0.23 (0.05) {1.28) |
4 | Capital Overnauling coste recognized as Property, e 14 9.26 5.2 |
| Plantand Eguipmant (PPZ) (net) ] - ' o
e} Effe:;t_u: recognition of deferred tax assets / (117.07) 10163 101.83 |
labilities o |
f) Employee benefits exoense - Actuarial Loss a2 . [
reclassified under OCI 3 20,36/ !
Net Profit / Equity under Ind AS 216.67 96,54 5,024.20 |
[ g Other Comprehensive Income 20,95 20,36 - |
i e i |
i }rpc:éa;gnmprehen5|ue Income / Total Equity under 246.66 116.90 $.024.20 |
L i 2T B ]

Further to the crecution of a sharg purchese agreement with the owners of Koroa West Power Campany
Limited {"KWPCL"}, the acquisition of 100% smke in KWPCL is pending for necessary approval and
CONSents.

Exceptional lzem includes
il Rewversal of revenue in the nature of Compensatory Tariff of ¥ 3,575.43 crores recognised upta 31
Marah, 2018, pursuant to the order of the Har'ble Supreme Courl dated 7™ Bpril, 2017 (Refer Mole &

for further details).

i} \Write off of adwances given to Brakel Kinraur Power Private Limited of ¥ 268,45 crores cue o delsy
ininitiation of anderlying project for which the said adwance was given
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&,

Pursuant to the Central Electricity Regulatory Sommission ("CERE") arder dazed 21% February, 2014, the
Company had recognized revenue in the nature of Compensatory TarifF ("CT") of ¥ 3.938.63 cromnes upto
1% December, 2016 in respect of a long term Power Purchase Agreement [[PPA" (Bid 2) of 1000 A
enterst into with Gujarat Urja Wikas Nigam Limited ("GUWNLY and other long term PRAs of 1424 AN
enterad into with Haryena Ltilities, In addition, the Company had also recognized CT of ¥ 426,19 crares
untn 37% Decemoer, 2076 in respect of another long term PPA (Bid 7) of 1000 fw entered into with
GLWHL,

The said order was challenged in the Appellata Tribonzl for Electricity (*APTEL'). The APTEL wide its order
dated 7Y Aprl, 2076, nac set asids the aforemeantioned CERC order 2ad had held that the promulgaticn of
Indenesian regulation constitute Force Majeure ewvent which wes contested in the Hon'ble Supreme
Court. The Hon'ble Supreme Court, vide its order dated 1™ April, 2077 has set aside the aforementioned
APTEL nrderand has ruled that s2id event is neither Force mMajeure nor Changs in Law as per the cerms of
PPA anc hence, does not entitle Compzany for CT. Consequently, the Company has derecogrised its claim
on account of CT of ¥ 4.364.84 crores recognized up to 317 December, 2016, aur of which, of ¥ 3,619.45
crores (recognised upte 31 March, 2076) is shown as an exceptional item (refer note 5i) and ¥ 745.33
crofes (recognised from 1% &pril, 2016 to 317 December, 2016) Nas been adjusted from the revenue from
ooerations. Accordingly, the revenue fram operations pertaining ta quarter ending 31% December, 2016
haz been restated by T 344,28 crores,

Further, the aforesaid order of the Hon'ble Suprems Court 2lsa hele that the non-availability of domestic
coal dug to change in policy or Change in Law, in force in India, constitule Change in Law as per the Lerms
cf PPA, The Hon. Sugreme Caurt directec the CERC to cetermine the relief under ciause 13 of PRPA, The
Company has filed a petition with CERC to ascertain the reliaf that may De available to the Company,

The Company has determined the recovarable amounts of the Power Plants over its useful life under Ind
AS 36, Impairment of Assats based on the estimetes relating to tariff, operational performance of the
Plants, life extension plans, market prices of coal and other Fuels, exchange varations, inflation, tarming
value eto, which are cons'dered reasonzhle by the Management.

On 2 careful evaluation of the aforesaid factors, tha Management of the Comoany has concluded that the
Recoverable Amounts of the Power Plzants are higher than their carrying ameunts as at 37st March, 2017,

For the financial year ended 37* March, 2017, the Company has incurrad 2 loss of 7 6,052 34 crores and
as ak the year end, current liabilicias (including 4 7234.08 Crores to related parties) exceed current sssets
by ¥12,688.47 Crares. The Cempany expects ta meet its financial obligatiens based an continued suppart
fraom lenders, crade creditors 35 well as subsidiaries as may be required to sustain its operations on a
gaing concern Jasis,

During the year, the Company has issced and allotted 5230 Crores warrsnts at a price of ¥ 32.54 per
Warrant to promoter group entities which have heen convarzed into ecuivaent number of equity shares
of ¥ 10 each at = premiam of L 22.54 per share an preferential basis under section 42 of the Companies
Act, 2013 and other relevant SEBI Regulatiaons.

. The Ratios have baen comouted gs per belows

DER = Borrowings (excluding working cepital bormowings) S Share holders' Fund

DSCR = Earnings Defore Exceptionsl ltems, Finance Cost, Deprecietion and Tax / (nterest Expense on
Long Term Borrowings + Long term loan repayment (net off realised forex loss) made during the year
{excluding Inter Corporate Deposits))

ISCR = Earning hefore Exceptional lcems, Finance Cost, Depreciatian and Tax /Incerest Expense
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11. The Company's activities ¢uring Lhe year revane around poweer generstion. Consicering the nature of
Company's business and operations, as well as based on reviews of operating results by the chief
onerating decision maksr o make decisions about resource allecation and performance measurement,
there is anly one reportable segment in aecordance with the requirements of Ind AS - 108 - "Uperaling
Segments”.

2. Pursuant to de-recognition of CT as referred in note 6, the figuras for the year ended 37st March, 2877 are
At fully cormparadle with the figures of corresponding previous year,

3
L

. The Faurss faor the quarter ended 31 March, 2017 are belancing figures between the audited figures in
respect of full financial year and the published year to date figures up to the third quarter adjusted for
the matter described in note &

Far, Adani Power Limitgd
)

Place: Ahmedabzd Gautam 5. Adani
Date: 27" Whay, 2017 Chairman
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Annexure-11

AUDITED FINANCIAL STATEMENT OF THE TRANSFEREE COMPANY FOR THE PERIOD ENDED 31" MARCH 2017

ADANI POWESR (MUNDRA) LIMITED o
(Previously known a5 Adani Fower (Karnataka) Lirnited) a a nﬁ
Balance Sheet as at 315k March, 2617
Az at As ak
Rarticulars Hotes st March, 2057 31st Aarch, 2016
{Amount in ¥} (Amount bn )
ASSETS
Mon-current Assels
fa) Qrher Nan-current Asseis = F5.464819 1372221
Total Hon-cutrent Assets 56,456,519 13,7221
Current Asscts
fa) Financiai Assets
{ii Cash ang Cash Eguivalents g 1,28 874 4,845,232
(i) Haak balances ather than (1 abave 7 . 157090377
Toeal Current Assers 129,674 15713,20,004
Total Assats 5776293 1,57, 07,62,.225
EQUITY AND LIARELITIES
EQUITY
ta} Equity Share Coapital 21 00,300 5,050,000
{3 Ocher Equity =] (10,53 703) 1403337
Total Equity {5,83.703) an,665
LIABILITIES
Non-current Liahilikies - i
Total Non-current Liebilitles - -
Currant Ligbilities
fa) =iranciat Liakitities
T Botfowings 10 . 157235, 26,180
i) Cther Current Finangial Ligbilities n B3,55305 BAI07
(0 Jthes Curren: Liabilities 12 .65 285089
Tokal Current Llabilities 63,659,996 1,57,86,71,562
Tota! Liabllities 63,685,996 1,57.26,/1,562
Total Equity and Liahilitiaz 5776203 L5727, 62,225

See gccompanying nazes to the financial statements
tn terms of our report attached

For Dharmesh Parlkh & Cao
Chartered Accountants
Firm Registration Nomber: 112054W

%HA?LV
Andl Jain

Partner
higmioershiz Mo, 119140

A=
PARED
Plate : Ahmedapad /ns.\":.« &)
Date : 23rd May, 2007 ffgr’ F\ :
O |
e ,
‘d:;gf-u. _4/%‘1’
= L
e
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For and on behalf of the baard of directors of
Bgani Power (Mundra) Limlted
{Previpusly known 2s Adanf Power (Karnataka) Limited)

- j—

— S
_,5?,{-1"" /,f
W N
Rajiv Rustagi M. R, Krishna Rao
Director Director

DI 97183089

Bl

Bl 05485315

Placa : Ahmadabad
Date : 23rd May, 2017



ADANI POWER (MUNDRA) LIMITED
{Previausky known as Adani Power (Kernateka) Limited)

Statement of Profit and Loss for he year ended 31st March, 2017

adani

For the vesr endad For the Period from
Particutars Hobes F1st March, 2017 16th Februsry. 2015 to
st March, 2016
(Amounk In ¥} {Amounk in ¥

Ctasr Income 12 4.2743,939 1,57,22,205
Total Incoma 5.2743,989 13722205
Exprnaos

Fitmnce Costs 12 4,33 44,118 140,52 468

Uther Expanses 14 /9637 MO
Tatal Expanses 434,28 355 - 1,841,21,542
{055 hefore tax 16,54,358) {4,09,537)
Tax Expansa:

Current Tex 16 -

Defarrsd Tax -
s ofter tox ol AT 16.34.356} R --fﬂ_t.-ﬁ_B,TEf}_
fther Comprehensive income
Okner Cosnpehensive Noome - -
Gihor Camprehensive |neome [After Tax) Tukal 8
Totsl comprehensive [oss for the year { periad Total (A+E} (6.84,365) 4,00,337)
Earnings Per Eguity Shara (EPS)
{Face Jalue T 10 Per Share)
Bacic and Dilutss EPS "} 1% {15.69) (8,190

Log acoompanying robes b tho flr‘ar'sclsl *l'.a en‘entr
In terms af gur répock akkached
For Dharmesh Parikh € Ca.

Charkered Acecounkants
Firm Regstratian Nombar : 1120540

Anuj Jain
Rartner
Mambarshin Mo 115140

Place : Ahmedabad

Ty
Date : 23rd May, 2017 f’l:] [Ty
FER AN

For and an behalf of the board of directors af
Aganl Powar (Nundra) Limited
{Previousty known a5 Adan| Power (Karnataks) Eimited)

- v
W s
B -
Rajiv Ristan) . B, Krishna Hag
Birector Director
CIN Q7122065 DN Q64585315

fAlace ; Ahmedabad
Date @ 23rd May, 2017
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ADAN! POWER (MUNDRA} LIMITED

{Previoushy known a5 Adani Poveer (Karnataka) Limited)
Statement af changes in equity for the year eaded 31st March, 2017

[ RUS

acani

&, Equlty Shara Gagleal

Particulars Na. Shares fAmount In T
Bslance as at 1st April, 2015 . R
Changes in equity share capltal dyelng the year :
lssua af shares E0,000 5.00.000
Balanee as ab 37sE MArah, 2016 50,000 508,000 |
Cranges in equiky snare capita during the vaar: - .
Balance a3 at 313k March, 207 50,000 500,000
B, Qther Enuity

fAmount in 7)
Resarves and Surplug

Particulars Retsined Earnings Tatal
Balangs as ak st April, 215 . -
Loss for the year {4,08,317 1408337
Orser 2omarekensive inzome - .
Totat Comprohensive Less for the year | T (4.09,337) {4 08,337)
Baiance as at 31st Marck, 2016 {4,09,337) {4,09.237)
Balance 25 at st Apsll, 2016 (1.09337! (4.,09,337)]
Lons tor the yoar 5843660 (624,368
Gthzr comprehangive 'Income . -
Tatal Comprehensive Luss for the yaar {6,84,366) {6.B4 356}
Halanee 3% at 315k Narch, 2017 10,9370 {1083 703}

See szcompanying nakas tobhe financial ebatam ents

Irs terms of owr reporg aktached

For Dharmesh Parikh & Co.
Chartered Accountants
Firm Registration Mumber : 1120540

'
g

Anuj Jain
Partner
Membarstip Me. 119140
e
Place : Ahmedabad Am
Date @ 25rd May, 2017 g e,
II’I"} :/
H o
= |

For and on behaif of tha boacd of dlrectors of
Adsni Fower {Mundsa) Limited

{Previgusly known as Adg

ni Pawer (Kamstaka) Limitad)

-
_ o 3

'y Nﬁv I'L'ul.’}

!?q i atdl
Rajiv Austaqi M\ R. Krishna Rac
Director Cirector
DI DA 9305 O 00455315

Place : Ahmedabad
Date ! 2%rd May, 2017
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ADANI POWER (MUNDRA} LIMITED
[Prewlousty knawin 35 Adani Fowier {arnata®a) Limlted)
Stakement of Cagh Fowr far the year anded 315t Maceh, 2077

@

aciani

Partice lars

Far the year #rded
F1sk March, 2017

[Amaunt in Ty

Far the Periad from
16kh Februory, 3915 ko
Iat Marzh, 2016
fAmount in %)

" (&7 Cash Fivw from operating ackivities
Luas pefore Lax a5 per Stateement of Profit and Loss
Adlustraent For the vaar:
Inkeresl boine
Flrance Coses
Cperating loss oefars war<ing cadital changes
Changes in working capital:
hereeee! f Decoease in Gperaziug Aocvities
Other Quraar Ligkilities
Ear B ozl ahiirlss
Total Change In Working Capital
Cashoased incperzsions
Less : Tex Faid
Wik sash used in operating astivities (A}
(B} Caah ficw from Inyesting activities

[E84.3kE] {1.02337)
[4,2743,858) {1.37,22,209)
433,46710 14005448

= (78.074)

[2.7G,574) 281060

L AAE1R £4,307

{233,550 5,45376

{313,197 2,657,302

(42,74 598) {15 Fz 27

"~ 45, A7,555) TS

Barik dzpesils Smegin money withdraw £ (placed) {nag

Interests reselvsd
Met cash genetated from £ {used in) investing astivities {B)
{C) Casr flow from flnanelng artivitles
Froceeds from sua of Sneve Capizal

[ X-Fom B RV
4.27 43,989

{1 ET.0%,05 7773
137,22 2005

Jrepaymerc S Sroezeds fram Snor-te T boTowings [Rot;

Fnzafice Sosts Pald
Mat zash used in f generated form Tinanging acHyities (G}

1813647750

{1,57,2326,181)
(3708530

[1.55.71.81 5663

50G500
1Lb! 2525 56
(140,55 45E)

Met {decreass) /increase in cash and cash agulvalents (A)+(E)+(CY
Lazh and cash cquivelents ak the begianing of the vear 5 periog

Cash and pazh aquivzients at the and of the yoar
{qates to Cash flow Stztement .

.80 6&, 16 724)

1558772138

Ragonoiiation of Cash end gasn equivalents wilhLhe Buanae Shaet:

Cuamen amg casl, perivaiancs a5 oer Baiance Shoet (Refor Moe 5)

{350 539) 4A6E53
_ EBARES -
1,28,574 4,96,733
123,674 L E TR
T.25.574 4,96.273

Trr Cesh Blow state ment sy baen repared encer tha indiseor Mettod' set ol inled A% 7 'Cash Fow S0a0emc 1t

T 2GOE T ARG MOEAS SMRIAG 987T 5° the “annial szakemets
Irw berms af eur repark stkached

Far Dharmesh Parixh & Co,
Chartered Accountants
Flem Regigtration Mumbar @ 15 2084w

A
?!wﬂlﬂ
LPRETH
Partrer

Kamberzhip Mo 73R40

Place : Ahmetabad
Date : 23rd May, 2017

For and on behalf of the basrd of dircctors of
fganl Sowar (Wundra) Llmited
[Rrevioushy imrpwn 3s Sdan’ Sower (%arnatoka) Limtoeds

e
N

Rajiv fustapi
Director
Dt DA93060

—

Plece « Ahmedabad
Cate : 23rd May 2077
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ADARH POVIER {FAUNGRAY LINITED d
{Prgvinugky Fnown ag Adani Power (Karnatsia) Licilbed) ]

Mates ta flnancial skatements for Ehe year ended on 315t March, 2017

1

22

Carparate [nfarmaetion

Adanl Pawer (Puadra) cimited Pravicushe ks o5 Acar’ ('ewec [Kornataka) Limibed, name chargod vide Zertifizete of 1acorporetion
gurEuEal b change vl eme gwder sple Zvoal e Companles Act, 2014] with effact from 2 Aol 20070 1B o sgled In Ingdia and
ineorporaced o1 16k Febreery, E095 ondas the prevlsions of the Companies Acc, "35C Faying Rs cep'stered offfce at Adanl lovss,
halthakhali Six Aeade, Mavrangpu-z Sheeecabac - 380 009, Gufral, e to warsy cnoaie bus'nets 7 gensiadion gnd soanly af Power, [t
i5 a Syostdiany Company of Adan| Poweas Limlzed.

Significant accounting peficles

Basls of preparation

The "nancial skaterrerts oF the Cimpany kzye 2627 prepsren o dommpliarce Wity [rdlan seenynking S:andards Dnd AS) natisd uader
the Companes [noian Agupuiig Standandsh Rules, 20455, on tha nistorizal cosc basls exeaent for cerceln Faarclel instroqangs thae sra
mpesured at fair volees, as cxpleined in Lhe aocaunling poléies 2ekae,

Theza Flagima SISIEF2Rr: afz s Comearys §irst Ind AS Finangial Staizments 3s covz—pd by 'nd A5 07, "Fisst-time adapt an oF indian
Aceeunt g Stendards' e &l perinds Up feand reliading the penr ended 3150 ndarca 2005 tha Cemanny had precarac i Flaangial
Statemanity in 2oed deomwe ikl iz o GAAR, nClyding Aooounbing SLancarcs [.H.Efl nazihied onder Doe Companias (ﬁ'.ccoi.‘nzi.‘u_: E:arl.l.]ar{_is:l
rules, 2006 (@s asmerded). which is considersc &5 "Praviodgs GRAPY, A descrprinn af D7e Eensiticn ko Inc-A3 &nd s impact on
Comaarys not £-o”tand equity Faz Jeen grewded In Wt A F rsf TIMe AJSERen CTIRC-AST

Swrmingry of slgnificant accounting pelicles

Finans|al Insorumeaes

Fipcncla aseers and tinanaial heailit e are esagiisec swhsn Sr enbly Desomes o oarky o 2e sonfraclual proy siore of e insciam s,
Fingnvid awseir ard financial ligblilties a0e it aly messurec =t Tair value, Transaction <asiE thet arg cirscsw scbrlbataole o the
eequlsitian ar s50e of firansal assers and firanszl [ahid Fas {okher Han fanels nseats and tiaanckal liakils a5 af Fals wzle Throoga
arafip or fost) dre aeded to or dsdacted from the “alr walue of che financle® assers or “qacclal liab:lizies. as eporodate. on Intlal
reczgril or, Tiaasaatlon casts cirestly attribukabie to the ssquisican o7 financ 2l 33seks or ®narcial Bzhillt es a2 fair w=12e tErowgn profit
o7 1255 &0 recegnised imoeniabely 1 prafit or e

Flnanglsl assets

joikial recagaltion and mMaasurameat

£ redu-araay £ rekhezes ar sales o7 nancia Besess are r2coqn sed 246 derecogrised oo a trade date basis.

Al rapognised fieanclal sscets are cobsecaently meascred Ik thelr eatlrety at glther s +ortlsed 2est or falr welae, depending on the
clessifices ar ol Lhe Minancial 2ssets.

Classification of flraaclsi assats

Firanc|a, Baesis cnat maa: cha following conditinns =re sunspgrently measnred Sk ara tised cost escenp Foe cebl nstremerts s ors
dagip izted g5 at fair wdiue [hreLgh DIt 3T IC8E 00 InCial racagnitho )

« btk gssesis e d wlkhir & Cusiress mecel 'wagse ckjeotivie iz 23 Role asaobs inasaes to eo'loet enrtrankust zash floers; and

- ko contrac: a2t erns g7 Fhe nstresment give rise an Specilied detes Lo s2ala Moy s thal e 2ol y payrents 27 afncipal and icoerest,
& ozhe- fnenniel 3Ra61 A sudse e kly neosued o fais valuz,

Effartive Intorest mothod

T efTective izt methec is & method oF saleulating the e mertised sast of 2 Financlzl 225612 and oF ailesatir @ mtarest core over
the relevant periad. The e~ ective irkergst rafe 2 mhe rote that expotly dlsoour:s estinated fLiure cash recelats Sroladirg ol fzes and
transarckinn cocks and othar wesniums o discoants) thravgh the expacmed 19 of the Finse &8 a3tecs, or whérs approptiate & 4707280
cxrled, o the net eexrving amecnt on ‘nitkl  gooynitivn,

Interest t5 rzpogaised on an effeccve |alerest besle for dedt Irscrumerts ather thar those “narzlal asseis ciassi“ed o3 &t Mol Yeluz
Fremigh Fratte ane ioass (FY TP )L Inte sk roore s recognised in profib of loss &ng s [nooc 20 it the "Ceher noeme” lng e

Financial aseets ok Gost
|rvastments in subsiciaries, assocldcae and jolrL varturas gre ascounted For ot csst

Flnanclxl assets 3t Fabr valee throunh profit or loss (FYTPL)

Fiancls 355805 LNa0 Co nGE riget the amort sed ¢os: arltede or Feir ww.ue taraagh gther zonprebensive neame (Fy 1D criteria are
measured =0 FuTPL

Faancla e55ats ag =y T, or2 mozsured at fa7 value =t the pan 0f e=pA rencriing perind, wek any caing o0 [nsses adsing on
remoasd = enk recagrised in profit oo 1958, Tha nek azbe or iess reacorised i prafit or [a8s 1corparasas any dividend or tntarast garned
¢ the fingreial sset and iz reluded nihg "Oter income fne (tem.
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ADAN] POWER {AMUNDRA) LIMITED
{Previpushy known as Adani Power {Karnataka) Limite d} E

Hates te Financial statements for the year ended on 31st March, 2017

Derecogrition of Flnanelal assets

The Lowpany derecngnizss A finznzizl asest when tha constacknal righte ke e ce2n Flows foam the 2ssrt sxpice, or wher 06 transfers the
tinarcia: asset 2nd substantially sl tne rlsks and rewards of owrership of the assst 2o enother >3-ty

Gn deresngniticn aF & financ.a: asgat :n ks satirety, the diTecence Debwee Lhe 353ebs carying amauwrnt and e sum oi fhe
considaration secefved and rezevable ard the sumblative Gain o 1o8s that nad Eesn rezagrised in other zomprehensive income and
arcyrulaied In eqaby Is recagn sed In pocfit ar loss If suck galr or loss woule havo otherwlse bzen recogrlsed In oroflt 3 Ioss oa
disposel of that finaag el usset

¢ Floanchzt fishilities snd equity irstryments
Clossification as debt or eguity
Uaht and ecuizy instremerts issusd By the Compsny ase flassified 25 £ither financ zl Fekiities or 35 equity in sceordance wEh Lhe
s bseance of (72 contrecolal arranoemancs and the deflaltlens of a flaanclal llaall by and 2r @quity NsTrumeant.

Equity Instryments
An cquity instrament is any eontrici that evideaczs 2 ree'dugl interest i the asests oF &n entizy afier cedvetirg alt of 13 [l fitles
Eqity inslidrngnts iseuzd oy the Comaany are recegaised at the proczeds recelvad, ret of dlrect lssue acatz,

Finznetal labllitlas
Al fansncial acikiies a0 sebsagoentiy mesaured 20 amersiszd cost using the affaztive intarset method o a8 =TA_

Financlal liabllities at FYTPL

o torar cual lahilly may b2 desigaated as et Fv 2L apaninitial recogniticn if:

« guen daegnatlar almraces orsicnif cacly seduces £ mezsure TROE 0 recogniiion inconsiclency tnat would cthenyise srisa;

« tha firgrcial fiability whose perdgrmanpe iz =valuatad on a “air welus Basis, in agcosderce with coe Compsny s cosumenzad risl
faragement;

Eingnclal liapil Hee a2 20TEL pre stated et fair valee, wth 2ny gains or l@s:2s 2rlslag en semeasuremens racegn 282 [ probit ar lass Ths
m&t gein 1335 rpocognizec in profis ar loss (e orparabes 20y inberest pals aa the fnarsial as| by,

Fafr va ues 3 vetanTined i the ranne deseibad nrole o

Financlal liabllitles at amartlsed cost

Tinznzigl ishilities tha: arz ack Ac'd Farsracing cna ere Ao desisnated o5 ok SwTAL are mressurcd SEoororbised east at ths end of
SLOSCTUENT BCcounking eriods. Tre carying smounts of finarcial liakiligies that are sabsequerntly mersu-ed at amomised cogst ars
Jetarrined bazed an the effecsive interest meth o, nbesest expensa that 38 (ot capizaizad a6 pam of coses of an aseat 2 nciiden in ths
‘Fingner posis' ins igen.

The gffertive intrspst methond 15 o method of eascolaclyg che amark 22d cest ar a finansias ekl ity aad af zllosating interest pxnense overe
178 relevant Jeiod, The effective iniersst Mg is the rate £4a: geaotly disecunts estimstes future cs=n aayments (including all fzes anc
nalnte Aald ar rese've thas forT an -neegral 2att of the =ffec: ve Intersso rats, trensactlon ccsis ard ctner peemlums or clseaunts)
irraugh sne expected life of die finencin lobidty, of (where aporapriaze) & sharoer perlod, by the net carying amount on icigda
seeognizlon,

Dereccgnltlon of Hnanckat lablizles

The Comgany de-esagalses financ a: lsbllicles wnzr and only wise, the Company's obligaticns are dischargec, carcalled or Fave
aspired, An exchargz bebween will a lende: of debi instrumests with sooslaclioly JiTerenl eons is acsceced for as an
extlnguishment of the orghal financial lNakilioy and toe ~ecogaitior of 3 new Finaac:al ability, SiTiarly, a suestartizl modificetlan of e
cerma o on ex stiryg Hesagia DEel by 1s scceuncad for 55 a0 extlagulshmert af the anglna frerckel an bty 2nd the rosegritlor 55 & naw
“ingngial lishelivy. The siffgrerce betwesn the catiylng amacrt of e fisanslsl bty d2tecognieed aae the cosiderztion fa'd and
-ayadle |s eeegmsed ir aref £ or logs, The Qompary carecogn ses i ngngial Hakilities wnen, ard orly whan. tne Compeny's abligeviore arz
cigeharges, cancedlzd of hava explres. Ar. exchange Seiweon with a lerder of dedk Insbrurrerts wWith suastantially difterent 2ras is
accounted for @as an extiageizoment of che origical Siaancizl liahl ity aad che reeconlticn of & rew fnsngial Eaaiticy, Similsry, 2
syusLantla: madIT caglen of the cerms of ar ex siing f nenclal 15bldzy -5 accounted for =5 an escnoclsamert of <he crginal raecci)
damlby end toe recognitian 2f @ nzw Finangial ligh' by, The d'Herence aetwesen the carrying amaynz of the firaaciad BagiFty
dereeognlsed ane zhe conslderztlor paic ernd pavab'e is recogiised n grafit or less,

d  Operating Cyele
Aase or e nature ef predocte £ activities of the Comoany and the normas time between acquisiz on of assess and ther meal-catlon bn
£457 ¢ CBsh enuUlvalerts, the Comaany has determined its gperating cycle 33 52 months *ar ehe popose of clgasiflaasion of s a5sers and
ligaliclas &5 cusrent srd nan - cuTent

1 E
(5
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ARAN| POVIER {MUNDRA) LM (TED
{Pravipousty kngwn 35 Adani Fower (Kamataka) Limited) E

Motes to Flnancial statements for the year ended on 316k March, 2007

g

Fair value measufemant

Sait walua 12 Lhe price e wou d be recaived toosed an asset of pesd o ttansfar g dabitity fnoen orderly fransactior derwesr market
oasLlelnan:s as the measuremant date. The fair vaise measyremsent s bassd ga the peesumpt'gn EFat the tranzaction o sell i0e fiparclat
asinl 08 3efkle e Ffingnzial Faniling rakes plare sithar.

ook prisc o e markas, or
»'nvhe ahseacz of a peincigal maddel In the mast advzntagecus marker

The peinpipal or the most 2dvartegeaus merket mi el e ascessile by the Campany,
& falr value measLrement of @ noa-finsncial @3 bikes Lo accauns & maitet pasticlpant's ability Lo Qameale comumiv Senelis Ly
IJRIF O She assat in ity heghest &nd best 2,

The Compzny- uses valdatlon bashioues thal #re approniate ir the creumstances a3 foo wh ok sulcizn: data ere aval able co
meqsLra foit valde, mewimising the L3 of relevent abservable npuisand minirlsing the use of unabzermaie icpuis,

&l azze=s and liablizias “cr whica Fair valtke |5 mossued or dlsclosed ' oome fingnzlal stztements are catogarized wlinle 2qe {8i veluz
ciergrphy, described o foll aws, based on Bl KwWest iewsl nput that s slgalflcan: to the falrvaluz measuremest 25 3 whale:

= eyel 1l -duekes Junadjastedl maskar prices in soeve markets For igent'o2l aesets o0 | asilities
+ _pvel @ — Valuatipn teahnicoes far whilsk L7e fewesl [evel Inpus that |5 slgrifizant ta the felr va e messumamert |5 directly of [Sirect'y
ahzenmhle

eyl 3 —walyarion sepkpigees for which che iowes: l2ve. irpot thok =2 5 gaificant od 29 Sair walee medscrament is unabzevablz

AL €ach reoorsing datz, the Manzgemzrt amalyses Ste reavamen:s o ko vaives of eesets and ligafltize which are reguired tc be
[EMEASLIEG 07 "E-aszas5ed o3 per Lhe Cembanys - cozoartg pollcics,

=t e purcese of fair walse glscigfures, tme Company nas dete-mined classes of as=ecs srd [igbllities on he basie of tha nzture,
¢n3 acrenses ane risks of tR A Asset or liability ane the el of Ehe ol valds hiemateky 05 explalae d aboye,

Bewenue recognition

Intergst income fs cecognised or fime preportlon pasis, Tlvldens ngame is acreunted “or owhen e onight teorecelee ‘peoms
astanlisked.

Berrowing costs

Jorrowiag Coaes 3 recil attiburanle ro rhe azqnisic’en, carst-uction or preduction oF Juatifeng assets, wh ek are 2ssets that necessariy
Loree B aubscantlal zerind of ; me o oel resdy for tnziringendzd use o sale, w2 acfded te the ool oF Eaieee geszis urii suck Lise 2e tha
Juslls Bre subsraatialy ready Far thgic inzend=d use of sele. Irbesast icome sarned on the emaorery iroestme b of specific sereewings
peacing the'r eppendure or qaa ifying ossess is edusted from the barrowlng costs ekglele for esglzalization

Ll othar bortowiryg S0sts are recagrized in profit orings -0 she peciac i wnigh they are rourred.

Taxation
Tax on Inzame carpti
A buziress docihinGt

curreel ol Qareerec Lay, b1 raccnn sed nsretenent of profls and ‘055 exzeqt to the extarr Lt I8 re-ates oo
A, 0° [eems regagms2d ciracoy e equity or 'noother goTRrehenshe ingare.

oyrrent tax

Tar an Ircome for the sorenk pernd = driardined on the bEsis or astimabed tbxsble incama and b eredits comoected in dctardanoy
with the provisions cf ths re gvant tax l=ws and 03sed on the exoected oJdiCame 9% 255055MEnts » Bpped & Zurrent Insome [a% asiacs
a7d liabilizies er= meseured at the amount =xsested @ be recouered from or 0810 Lo the t2xaclen 2ucioritss, The tas retes ard ras iaws
used bo sompute the amodnl are thoss that afe enaciad of substanthely spscted, as the reporticrg cate Management percdcaly
gvzlaatas pusilicizs Laken ir e E2% retums with respect Fo stnabiors inowhics applfizabls tax segulstionz are sehjze: Enintarareation
a1c establishes arovisions whare -EIJDTCDI'iECE-

Defarrad kax

Jeferred tax iz recagrized For e Fusdee 1B sonsequences of cedaerhle jemporasy diffrrences nenwresn taa carrying walites of Assees
gad Labilities ame Paelr respoetles LW bases oL t0e r2poting dite, veing the 2 cates and lavws that 2re gnacizd or substanvely engated
3z U CepoLing cace, Defarres 1a% asilty 2re gareda Iy reeorded for all temporasy timir g d Fferences. Deferrad tax assets are recognized
te the extent that [t is prokbaekle thet fuinre tex<able irgoms will be cvallsble agoinst which the gedac’ e emporary Jifferences gan ha
rtllzad Oeferred cax relatirg o items recogrized outsidz Chi stalereay G prulil aed ues |5 rosogs' e colslee mae statemert ol sofil
370 1. =ithsr noaimer comoreheasive incarts &0 difectly i1 eqlhly. The Sarying ammodnt of darerrad [ax 255e0s is revewed 2t each
rE@ring data.

Defarced tan ighilivies ard assets ora meosurae ab che Lax rates thai are 2xpestad to apmiy [0 the perlod inahich Fa tiakility is s=ttled or
the asse; realise, haset o o2 1aes (and tax laws) that have bzea eaacted arsubs:antuely sract=d 2y rhe 2nd of the repo:ting pedioc.
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-
ADAN| POWER {MUNDRA) LIMWITED
[Frediously nown B3 Adani Power (Karnataka) Limited) E

Haotes ta financial statements For the year ended pr 315t March, 2017

i

Earning per Share

Basiz earnings pet share s aomputed by dlvecicg the profic [/ {lass) after tax by e welghted ouerage aumasr of eguity shares
cutstanding during the yea~ Biduted eanings per shate is comguied by dividing the profit ¢ {loss) after :ex &5 adjusted for the effzcls of
dlvlgerc, inkerest ng other che-ges relating to the dilutive sotertia! ecuity shares by weighted ave-age no—ker cf shares 7 s OFluchve
potentlsl equlsy shares.

Provisions, Contingank Liatliities and Contingent Asseis

Previslans arg resoorisec whan the Company nzs 2 presen: oblication (egal or constuctive) as 8 resuit of @ past owert, it is prabaklz
thas a1 pauflow of rescereas embo dying econome benefits will be faguires to s=22e the odligazicr and a rediable estimate can he madz
cf the amaun: of the 33 igacior, The emount "geaonlssc A5 2 pravizian |s 12 best ectirsate of the congideration reylsied to sectle the
Eresert cbligation at the enc of the reporsing perloe, tzking o aecgurl the rsks snd erestainzies surouading the obligation. When 5
pravlsgn ie meazired using the cash flows estimsted te setde the preseat obligation, its carrying 2moJas is the oresent valde of those
casl flows (when the effect of the [ime value of money is matcda)When e Company cxpects some o all of & provislon to e
resmbursed, for sxampls, under an insbrance conbracs Lhe telmbursemant |5 recognissd 85 & saoeféte agset, but oniy wihen tne
igimbursemen: o virtalty certain, The expense relztlng to 3 arowision is presented o the s:ztems=rt of profic and otz ret of any
rimbursemes

If the Bffen: of zhe Kims Jalue of money is materlal, prevlsions dre discoorier elng a current pre-Laxrgte Ehat reliects when asaropri=ce,
tha rleks cpecific to the liakilfty, Whnen dizccunting s used, the increase in LI provision due to the pagsags of time is recognised as a
firarce cost

Cont rgert 132 /lElas #re not recagrised but ae disclozed v the notes. Cortingent assste a%a na: recognised dut are clsolased n e
notes whers an inflow of sconom:c 3zreflis is arobabie.

Eignlficant acgounting Judgemeants, estimates and assumptions

The prepacaticn gf the Corrpamy's Tinanc al ststements requires Tanagement to make judgemens, est mates and aszumphiong that
sffect e reperted amalnis of raveryes, Cipenses. essets and fizhilities and the accompany'nc disclesumes, and tha dlsclosure of
contingent ligbiliies. Lacersainty abour engse geeumalions and ectl-ates could rezolt Inadrsomes that requlre & maierial 2justment to
tha carryiag amadnt of 2egecs or [abillsies affesiec [ FLEUre periogs,

Esttmates and assumptions

The ectiTates at 3 tlanch, 2018 are conslstent with those made for the same dates [naceosdanse witn nodian GAGT (atrar
adjustmanes o reflect ary differences in 2ozoLrt ro oolicles) asert Fram the Follcywing items where applicetion of Ingian GAAP did noi
[2ouire @3zimaon

The kzv assumptieas conge i lag the fufyre a7 ekher <ev scurses of estimatlon uncertalnty at the rzpering dste, that have 2 sigaificart
1ol cf zaus'rg & mekerial adjasinent ko the easrying amounts of 25883 arg lablitigs wiihln the naak fingagisl year, are cesorioed below,
Exicting cirpuTstancas and gssdniptions sbout fusdre developrrents may chasce due to maiks: visrges or crolmskances arnsing that
are bgyor; the conirm of the Zompany. Such changes are reflzcted in the sssumpiions when they ozoun

[ Fair valua measuremant of finanelal instruments

wihen the fair walee of finsncial ssets éro financizl Mabilities recarded in £1¢ Ealatics sheet cannot be —easured besed on quoted prices
i active markets, thalr fair value is measured us'rg ECL model. The irpuis to these models are tsken fom cbservabie markets wheea
Dposalble, oy wizos this s not feasible, 2 ¢egree of judgemert is required in establshing fair values, LLogements inclucs consicerelinns
of Tnputs suca 38 lquicity rlek, crecit rlsi and welatilty, Cosrges i assumptions aboui these Factors could affect tha repcried Tair va e
of financial rsirdmerts,
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ADAN] POWER (MUNDRA) LIMITER .
(Pravigushy kngwn a5 Adeni Power (Karnatake) Limited) & a ﬂg
Makes to Financial statements for the year ended on 31st March, 2017

4 Flrst-ting adeptian of Ind-A5

These erz Corpany's first firgnsial statements prepared in azcordanse with no A3 Sor tha period anded 3ist Maseh 2006, tne
Conpary prepasad irs finsnnial skataman:s in acecrdance oith Zecounting s-andards ooblSied undz- geckion 13% aF tre Cenpanizs Acs
23,

The Compsny haz presared chese finangial statermencs For the yese endi-g on 3%st ikasch, 2017, togete- wizh tne comgarasiee paizd
daty, By applying ind &5 conolrant polcies descrebad n the "Summary of Slgnlfleon: Accourtl=g Polsies”, This mooe edplairs the
agtles awal'ed on flrs: g sdeption of Ing £% 137 @ae ths priacipa) zojustments mace By b2 Comzary [0 reszat-ng M neian G449
firancia statertenks, &5 ot and ter che periad grded 35t Maret, 2075

a) Options availed ot the sk tima adoptlon of Ind A5 101

1} Esklmotas

The estimizles ai 3150 March 2015 ars corsisteal wilh Lnose made Tor Lhe same czles i accordance with [adian GAAP (afrer
adjustmenls ko ref-eoz any dffe erces in eccornt ng pol cigs] apat from the fotlow g tems whorr cpplicatlzn ¢f ndian GAAP d°d 1a:
razulre 2stlnatar:

s Imaarnent of finarcisl aduadd Beesd b ke digk & agule 2r0 applisation of ECL madz|

The ssiimztes usem oy the Compeny o prssert these arourks i1 sceordance wizo Ind AS reflect condliions as of 2756 Marcs. 20496,

i) Classification #nd messtrotiunt 4F Flaensial dsul

The Compary hes eszezsed class Fiodtion e ires:2rernert 3F findnoial #5sats on tha oasiz of facks and SroamsteEnzes thas edlst 25 07
crarsieian 432,

Iily lmpalrment of firancial assats

the Qompety nas sRpligd IMpairmaak rzquiremerts af Ing A5 109 ratrspectively. however as oerm ELed By nd A4 107, i Pas used
reaznigols and supsotakie incoumacicn el s awai L@ wnilhioul ordoe Cosc uo eFeic o deteiming oo credic sk & oo gake (13t
Financial [scrurtencs were |SIE ally recogn sed ir @rcer ko coOmaare EwIEh [e credit sk et tee transitlan date

iv] Derecognisatien oF Flaanclal 255ets 2nd tnanclal [labliitles
The Comazny has apalies tme dereednaimtion req-Irements of Sinarcial as3ets and findneil katiitss prospestively For rransacklons
WGt g o = aTier Leanslior Szle,

o] Recpncitiations hatween previous GARE and Ind AS
The Fellawng LEbICs represert e recoicl [apens ‘rom prevleus GRAP 0 [d &5 of equlry as 20 2987 MIE12005 ang Tutal
Lampretenslve Income For the perod shen ended.

41 Aecongiliatan of betal equity as ak 31sc thacch, 2016

- {Armgunt tn T
. As ar
Paikioud
s e 2158 HR81SH, 2015

Eguity Shzre Capital as per previous GAA7 S0
Qther Equlty as per previows GAAR 400327
Agysimant
Tokal Adjustrent bo E4Uiky (0,059,337}
Total Equity a5 reported under Ind AS 0,663

4,2 Reconelliptlsn of tatpl sarmpeehensive iagame fer the year ended 5 tst March, 2016 @

{Amount 1 1}

For tha Parlod frosn 15Eh

Farticulars February, 2015 10 318
March, 2018
Lass 26 per pravious GAAR [4,05337|

Ind &% Acjustments indrease ¢ [damszse)

Totel adjustmeat be profit or boas -

Lass under Ind A% (4,09,327)!
Cler senprehendivg nseme -
Total comprehensive incame under Ind A5 [4,09337}

Effects of Ind AS adaption an the financial statemants of comparative perleds:

Az there is na reeoncil:akion [Lem Seovten fRanclal statements preparec under -nolan BASE ard ER2sc preparced und o ine A,
rezonshiazion of Gatanee Saet, Statemert oF ool & Loss and Cash F ows 15 nat pressnied,
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ADAMI POVER (MUNDRA) LIMITED

[
[Previedtly known as Adanl Povier (Karnataka) Wmited) ada ﬂ E
Maotas o financial stakements For the yoar ended on 31st March, 2017
A5 at Az 8t
5 Ocher Man-current Azsots F1st March, 2017 315t March, 2016
{Amaunt in £ {Aenaunt in T
ndvance Incame Eax ; 56,445,515 15,722
Total 56,445,619 1372221
_ = Ag ak A3 ak
& Gashand Gash equivalents 31st March, 2097 31s: March, 2076
(Amouni in 1) (Amaunt In T}
Balane=s with hanks
lo curraal sccounts 123,674 AB6.ES
Tetad 1,259,864 4,826,223

uﬂ!E! H

M par the amandment to Schedule (1 ef the Companles Acs, 2012 By WMCA aatiflcatien G572 308(S) dared 3060 tlarch
2077, evesy sompany 15 recuicad ka dissioss the detsls ab Specitied Bank Motes (5BM) hele and tranzaci=d during the
periog From &tk Moveinber, 2016 tp 30ch Decemzer, 206 Since the company did nat aodd o transact ‘n cash durlng che
pnrice ywaar, “he sAfd disclosune @5 nak Applicahle.

Az ot As at
7  Bank balance {other than Cash and Cagh equivaients) S14r March, 2017 315t March, 2046
{Amount in T} (Amount In ¥
Balznces hele a5 Mzroin Aoney - 1,570%, 05,71
Total ) . 1,57,09,.05, 771
& Shoe Capleal Asak As at
A%k March, 20717 st March, 2076
{Ameunt in %) [Amount in )
Burtfuised Share Sepical
S0,000 BEgdily shenes o T 104 gach B.CO000 =000
Tatat 5,00,000 ao0,000
{ssued, Subscribed and ru'ly paid-up equity shares
SL000 Equiy shares 3F T 10/- each tully paid sCo000  H05,000
Toksl 5,DU.EJEI|5]__ 5.00,000

a, Reconciiation of the shares pukstanding ak the heginning ang ak the end of the reparting yoar
Equlty Sharcs

As 3t 215t Maren, 2997 A4 ar 31ar tAarch, 20145
Mo, Sheres fAmaount in 3} Wa, Sharaz {Armaunt tn T}
AF the begonning of thavear EG.aa0 SO0000 - -
issu2d durlng Ehe year S EC.Qoa 5,000,000
Cukszanding at the 2nd of the year 50,000 5.0D.Difllﬂ T E0.000 500,000 N

b. Terms/rights attached to equity shares

The Company has onfy one cless of equity shares hawing pa- volue oF T 10 per share. Each holder of eguily shares s
cnzltled to one vote per share, Ir the avent of liguldation of the Company the holders of the cquity shares wil be antltied
ta rocelve remalmmng esseks of the Sompany, sfter distsibutlon of el oreferencial amodnzs, [ne distributicn will e in
peagertlon co the rumaoer of cqulty stares held oy tae snare aoldeors.

¢, Shares hald by Parent Company

Qs of 2quity snares issued oy the Company, shares held by its parent company tpgether with its nomine2s are 35 under

A ak As ak
st March, 2017 et Mareh, 2075
{Amount in T3 {Amaunt in T}
Agani Power Limited (Parent Somoany witk iks nominess) 4,44 300 500,000
Tatal 495,000 502,000
d. Catalls of shoreholders halding more than 5% shares in tha Compeny
As 3 315t March, 2017 Ag 3t Sist March, 20756
No, Ehares %, helding In the Mo, Shares % haldlng In the
class = L1
Adani Poveer Limired {Parent Sampany) 443,500 5% S0 1005
49,500 8% FOC00 10 %
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ADANI FOWER (MUNORA) LIMITED
(Freviausly knowwn as Adanl Power {Karnataka) Limited)

g

1

1z

Dther Equity

Retained earnings
Qpaning Balance

A Laag For bRe yaar
Ldd - Orher Comprehensi
Clozing Balance

Shori-term Borrowinas

unsocurcd Borrowings

for the year ended nn 315t March, 2017

ve kntome

Tatal

Sgen from Ralated Party (refer nooe {) debow and aole 243

Total

Ae at
st AARre, 2017
{Ampunt in T

adani

As ak
315; Macch, 2016
{Armount in T

{4,00,357) -
(6 54,565} {4,089.5357)
T TT{to.55.703) (4.09337)
A& at As 2k
315k Mareh, 2017 315t March, 2016
{Amouak in T) {Amaunt in

1.57,235,28,186

57 23.26,186

fil Lagns Tm=rn releted parties are repayadle within one year from the date of agrecaert,

Other Surrcnt Fingneial Liabilities

‘nterest acoiued bul eol due an borrcwings

Cap‘tal Cred tors
Gthar Fayehiz

Ocher Currant Liabilikies

Total

Starutory liabidties (incleaing TO0%G)

Total

fAs a3t As at
F1st March, 2017 31sk March, 2016
{(Arngunt in 24 {Amaunt in €)
T T EREe D -
89,875 B4 207
17,250 -
.. 5585305 ga307
As et As ak
315t Mareh, 2037 ST1se Mareh, 2016
{Amsunt in ¥) (Aunaune in 2}
4.69 241,068
4,651 2,481,069
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ADEHI POVER [(MUNDARA) LIMITED
[Previawsly krovn a5 Adanl Pawer (Barmataka) Limited}

Mates ta financial skabemencs far the your endod on 31st farck, 2017

13

Gther lneome

Intzres: neame

Moipg

adani

Far the Period fram 16
Fabryary, 2015 £o 37st
March, 2618

For the year ended
215k lharch, 2617

(AsnoLnt in %) Eﬂmgu nt an T
AZ7A38E 13722508
Totak 42743989 13122205
=L A e yedyor e

Inzares: 1ngame of 35, 40745989 (Pravious Year Bs3 2702005 oo finaroial assets sarfed ab amarised esst sbick includes irkerast from

flwed deppgits ard margin deposics weith Janes,

Finance cogts

Interesk Expensas on
Iata-ast o Loan
IrEe-est o Domis

Dther Expanses

Freiminsry Expenses

Legal 2 Mcfresiang, EADENIcs

irsctors’ Sittiog Fees

Paymenl ko AudiLorg
Sratakary Audit Fees
Jorer acLificar on Feas

MiznzllRnecis erpeites

Encome Tox

For the Perkod From 16t
Febridary, 2015 [o 3isk

For the vear ended
A1st Mareh, 277

Tharch, 2016
fAmaunt in T {Amount in )
448 48,./04 140,554 28
14 .
Total 4.25.449.718 1,40,53,458
Far the vear ended Far the Petiod from 18th
Fgt March, 2017 Fabruary, 2015 Lo 21st
fharzh, 2016
[Arngunt In 7) {Amount in )
- TR
4,550 ERAul
471,825 -
Tas 17175
Ldid pdLe ]
a,a0% 15,767
Tatsl Y9.65F TE.(74

Ihe major eppeieris af incame tax exparse far sha yeas ended 31st Aarzh, 2017 anc 3750 hach, 2075 37a:

Gurreni Fax;
Carreni inpome Tax Charge

Oeferred Tax

I respact of cu-rerk ye s origingtion a7 reverssl of temzarany d'Ffererpes

OCI section
Dafaried tax related 1o 126ms racegnsed 1 GOl auring In che yvear

Accounting preflt f (ossh before tax

Income tax using the compiany's damesthe bax rate @ 20.20%
Tax Bffoef of @

T neanne 20l expeISeEs o allowud under S e Las

Incoume Lax recagnlsed in profit and 1055 Jocount ot effective rate

Total Tax Expense for the yoar
Met (BTL) 7 DTA recegnised during the wear

For the Period from 16th
Februgry, 2075 tg 31t

For the year endad
st Maech, 2017

March, 2316
(AmountIn %} CArmount in T}
“Tatei (2} - -
Total (b} A —
Tetai (a+n)
For the year ended Far the Perlod from 16eh
st March, 2017 February, 2015 te 3138
Migrch, 2016
{furaunt in 2y tAamount kn 7
f6,54,366) {d.08357
2,11.450) 126,485)
114450 “PELRS
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ADANI POWER (MUNDRA) LEMITED

{Previousiy known 2o Adan Power [Karnatake) Limlked) aﬁa n E
Wotas Lo financlal stetemants for bhe year ended on 32t March, 2017 s _
17  Diszlosures undar PASMED Azt

18

18

20

21

Thera 2re ng Micra, Smadl and Mzdiym Entzrorises as defined in Micw, 3ol aod medlum enearorloes deseldpmens act, 2006, ;o whom the
GHTRECY CwEs Cuss Gr asseunt ef pineipsl amsent 2 2eher wich interest @nt ascoedingly no 3dd tiong Jiszlesure have beer made,

I'ne zboe -nfarma-on -ogarclag micre smadl and medivm enteroelzes Das been dotere e d bo 2he oxbeqt sush gasties have b2enid=r:fled aq
the bas'E of inFormaticn avdilablg witn the Cazpafor ~ais Fas bzen r#lied wgon by the augitors.

Centingant Liablittles B Comnltrants

(b the exbent not provlded Far) As ak As at
593E mareh, 2077 3=t fharch, 2016
fAmeLnt in T} {Arnaunt in ¥)

Conkingent Lidblfitlas -
Carmitments

[-sbimased Amounk n° ontracis emairing o hs execured on cepital aocmnrs fnet of -
sdvanzes) atd net pravided for

Tutal - -

Pussysng bo EFe lndran Accounting Standard 3% - Earning per Share, the disclozure |2 a5 under
Far the year anded For the Perfod From 16LR

LM E4sk Warch, 2097 February, 2015 ko 33k
March, 201E
gssic and DilGkEEPS T
Profity (Loss) atzribotzlbee b wquity saebaldas 2 (854,288 4.80,337)
VR2ighted aversge numhsr af equity shares Me. SG.0AL 50,000
Mo al Walae oF ¢ty shoeo i i 10
Betic ind Dilu o0 EPS % [13.65) = ]

Finaneizl Risk shjective and policies:

Tre Carpany™s fisk manzgement sotivtizs 2r2 sukjzot to the managament direction and corkrol under the fremewark 5hRisk Maragemesne
Paficy o5 aparowes by the Weard 5f Jroctots of dig Uwmeany, The Mandnemon: ensdtes spprapriste risk governence F-amewns: for tna
Comogny Ehrough appropriacz p3le ez 3G pidoedurzs and Ihdt s are iceAtfied, measurzd and manzged 0 azs0cangs Wi the Campany's
SlCk2S and sk J0jesriees,

Ir eme orJlnary couise of business, tRe Sempary s exposed to Warket sk Sred ©isk and Licuicloy rlsk,

harket Righ :

Matker Clsl g Lhe risk EPeR Ehe FEIT vAlue of Giire casn flows nf & Sinanclal irsmemene wi | [Ickeaee desacse of chasnss in merket poces.
Makar rink mampises ef interesr s3ze sish.

i} Interest Aisk

inieresc race risk is the idsk thak che air «alus or “oture zask lows oF 3 foorcigl iasbemnznt woll Flocbuat=s bBecause aof chamngzs In mackes
Ineeras: rates, The Qosmpary coes aot Fave any inderest exposice ta whizh Fae Clsk nf changason maeker interesl rales aposy,

Cradit Risk !

Credit r2k is the risk Ehak caunterparsy wil not rmeek es ofuigatlcns aade- 2 finsncial insbicmeant ar sustomes sontrsc:, leaiing o 2 Finansizl
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ADAN] POVWER (MUNDRAI LIMITED
{Praviously knawa 3 Rdsnl Power (Karnataka) Limiveg)
Nobes ko finenclal stetements for the year ended an 31st ilarch, 201¥
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ADANI POWER (MUNDRA] LIMITED
(Frevinyaly known as Adan| Pawar (Karnotaka) Limited)

Motes to financial statements For the yaar ended on 3ist Mateh, 2017

adant

28 Approval of financial statements

The finanrial ssasaments wene 2ppreved forissue by t02 gasrd of diractats an 25rd May, 2577,

b terms of our Fepotk atEached
For Dharmezh Farkh & Co,

Chattored Actountants
Firm Repgistration Mumber : 112054\

L T
TSN

flll--!.:‘II ?':'ZI
‘:'{ AT g g e g [ !

Anuj Jain
Rartrer
semagrshia Mo 19140

vlage . Ahmedabad
Dare ¢ 23cd May, 2097
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For and on behalf of the board of directors of
Adaei Pover [Mundra} Limikad
(Freviously known s Adani Power (kKamataka) Limiked)
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Bollw Rustagl i R, Krishna Rao
Directar Durgstor
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Tzte @ 23rd May, 2017



Annexure 12

ABRIDGED PROSPECTUS OF THE TRANSFEREE COMPANY

Vivro Financial Services Private Lid.
’ Regd. Office : !
Vivro House, 11 Shaszhi Coleny, Opp, Suvidha Shopping Centrs, Paldi,

ahmeodabad, Gujarat, Incia - 380 007,
Tel. o £91 (079 4040 £347 , 2665 CEHES, W - wwwiivro. el

CERTIFICATE

Ta,

Board of Directors & Sharsholders,

Adani Power Limited,

Shikhar”, Near Adani House, Mithakhali Six Roads,
Navrangpura, Ahmedabad- 380 009, Gujarat

Sub: Certificate on adequacy and accuracy of disclosure of information pertaining to
Adani Power (Mundra) Limited in relation to proposed Scheme of Arrangement
between Adani Power Limited and Adani Power (Mundra) Limited and their
respective shareholders and creditors.

Dlear Sirs,

We, Vivro linarcial Services Private Limited ("Vivro'), refer to our engagement letter dated
July 31, 20017 whereby Adani Power Limited (“APL" or “Transferor Company”) has
appeointed us for the purpose of certifying the adequacy and accuracy of disclosure of
information pertaining fo Adani Power (Mundra) Limited (“APML” or “Transferee
Company”) pursuant to proposcd scheme of arrangement providing for transfer and
vesting of Mundra Fower Generation Undertaking of the Transferor Company to the
Transferee Company as & going concern on a slump exchange basis under seclions 230 to
232 read with secton 13, 52, 61 and 66 of the Companies Act, 2013 and provisions of ather
applicable laws (“Scheme of Arrangement”).

Regulatory Requirement:

SEEI vide its Circular no. CFD/DIL3/CIR/2017/2] dated March 10, 2017 ("SEBI Circular™)
prescribed requirements to be fulfilled by the listed entifies when they propose a Scheme of
Arrangement. The SEBI Circular, amongst other things, provide that in the event a listed
entity enters into a scheme of arrangement with an unlisted entity, the listed enfity shall
disclose to its shareholders applicable information perlaining to the unlisted entity in the
format spedified for abridged prospectus as provided in part D of Schedule VI of SEBI
(ICCR) Regulations, 2009.

Further, the adequacy and accuracy of such disclosure of information pertaining to unlisted
enfify is required to be certified by a SEEI registered Merchant Banker.

Disclaimer and Limitations:

1. This Certificate is a specific purpose certificate issusd in terms of and in compliance with
SEBI Circular and henee it should not be used for any other purpose or transaction.

2. This Cerfificate contains the certification on adequacy and accuracy of disclosure of

information pertaining to the unlisted entity viz, APML and is not an opinion on the
proposed Scheme of Arrangement or its success.

FPagelof2

Ci - UR?T2LENERAFTINCRTEY. Merchant Sanker S-hi Ree. Mo INBAMIANA 11772 ARARI Rer Mo ARI3IAMRA
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Vivro Financial Services Private Ltd.
VIVRO B
. A Wivra House, 11 Shashi Co ony, Opp. Suvidha Shopping Centre, Paldi,
. Ahmecabad, Gujerat, India - 380 007, :
Tel.: 491 [079) 4040 4242 , 2665 0669, W : wwrw.vivro net
3. This Certificate is issued on the basis of examination of information and documents

provided by APML, explanaions provided by the management of APML and
information which is available in the public domain and wherever required, the
appropriate representations from APML and others have also been obtained.

4. We shall not be liable for any losses whether financial or otherwise or expenses arising
directly or indirectly cut of the use of or reliance on the information set out here in this
report.

5. Our opinion is not, nor should it be construed as our opining or certifving the
compliance of the proposed Scheme of Arrangement with the provisions of any law
including companies, taxation and capital market related laws or as regards any legal
implications or issues arising thereon, in their respective jurisdiction.

Certification: 3
We state and confirm as follows;

1. We have examined various documents and other materials in connection with
finalization of disclosure of information pertaining o APML  (“Information
Memorandum”) which will be circulated to the members of APL at the time of seeking
their consent to the proposed Scheme of Arrangement of as a parl of explanatory
statement to the notice;

2, On the basis of such examination and the discussion with the management of APML, its
directors, other officers and on independent verification of contents of Information
Memorandum and other documents furnished to us, WE CONFIRM that:

a. The information contained in the Information Memorandum is in conformity with
the relevant dociuments, materials and other papers related to APML;

b. The Informaton Memorandum contains applicable information pertaining to APML
as required in terms of SEBI Circulars which, in our view are fair, adequate and
accurale to enable the members to make a well informed decision on the proposed
Scheme of Arrangement.

For, Vivro Financial Services Private Limited

ayesh Vithlani N .
SVP! Capital Market <77 s

Date: August 05, 2017
Flace: Ahmedabad

Fage20f 2

CIN - UGTL2Z0CI1956FTCO2518Z . Merchant Banker Sebi. Ree. No. INMOODD10122. AMBI Ree. No. AMELDRG
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APPLICABLE INFORMATION IN THE FORMAT SPECIFIED FOR ABRIDGED PROSPECTUS
(AS PROVIDED IN PART D OF SCHEDULE VIII OF THE ICDR REGULATIONS)

This Document contains information pertaining to unlisted entity involved in the proposed Scheme of Arrangement
hetween Adani Power Limiled (" APL” or the *Transferor Company’) and Adani Power (Mundra) Limited (*APML®
or the ‘Traosferee Company’) and their respective shareholders and credilors in lerms of reguirement specified in
SEBI Cireular No. CFD/DIL3/CIRS 201 721 dated March 10, 2017 (“SEBI Circular™).

Adani Power (Mundra) Limited
(Earlier known as Adani Power (Karnataka) Limited)

Registered Office: Adani Flouse, Near Mithakhali Six Roads, Navrangpura, Ahmedabad - 380 009
Corporate OfMice: Achalraj. Opp. Mavor Bungalow, Law Garden. Ahmedabad — 380 006
Telephane: 91-79-2335 5696; Fax: +91-79-2555 7177; Email; deepak.pandvaiadani.com,
CIN: U4Q300GI201 3PLCOS2295
Contact Person: Mr. Deepak Pandva

PROMOTERS

Adani Power Limited and Adani Power (Jharkhand) Limited

DETAILS OF THE SCHEME

‘The Scheme of Arrangement provides for the transfer and vesting of the Mundra Power Generation Undertaking ol the
Transferor Company to the Transferee Company as a going concern on a slump cxchanze basis under sections 230 o
232 read with section 13, 532, 61 and 66 of the Companies Act, 2013 and provisions of other applicable laws.

STATUTORY AUDITOR

M/s Dharmesh Parikh & Co.
Chartered Accountants
3057304, “Milestone™, Nr. Drive-in-cinema,
Opp. T.V. Tower, Thallej, Ahmedabad - 380 054,
Phone No.: 91-79-274744606
Fax: 91-T0-274709935

INDEX CCONTENT

Sr. Mo. Particulars Page Nao.

1 Promoters of APML a - -3 N
Z Business Madel/Business Overview and Strategy - 3

3 Buard ol Direclors ol APML N -4

4 Shareholding Pattern as onlalvfs_l .:?._E'T?_ 3 B
5 Awdited Financials - o 5

6 Internal Risk Factors S_“_ o
7 Summary of Qutstanding Litizations, Claims and Regulatory Action 5

3 Rationale 2nd Benefits of Scheme of Arrangement 3-6

9 Declaration 6
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PROMOTERS OF APML

ADANI POWER LIMITED (the “APL™)

Adani Power Limited is a company incorporated an 22 day of August 1996 with the Registrar of Companies,
Gujarat, under the provisions of the Companies Act, 1956 in the name of Adani Power Limited. The Corporate
[dentity Number of the Company is L40100G]1996PLCO30533. Its name was changed 1o {a) Adani Power Private
Limited on 3" day of June 2002; and (b) Adani Power Limited on 12" day of April 2007. APL is a listed public
limited company having its registered office at *Shikhar”, Near Adani House, Mithakhali Six Roads, Navrangpura,
Ahmedabad- 380 009, Gujarat. The equity shares of APL are listed on the National Stock Exchange of India Limited -
Security Symbol: ADANIPOWER and BSE Limited — Security 1D: 533096, The issued. subscribed and paid up
capital of the APL is Rs. 38,56,93.89,410 divided into 3,85,69,38.94| Equity Sharcs of Rs. 10/~ cach.

The APL is engaged in the business of thermal power generation having operating projects in Gujarat and in
tvlaharastra, Rajasthan and Karnataka through its wholly owned subsidiaries.

Promoters of APL:

Sr. No. | Name of Promoters No. of Shares Held | % of Helding
1 S.B. Adani Family Trust 1,40.51,79.633 | 3643

2 (3.5, Adani Family Trust |.64,32.820 043

] Adani Tradeline LLP* 37.71.80 885 9.78

4 Adani Properties Private Limited 0 0

5 Universal Trade And Investments Limited 29.11,24 451 7.55

; f Worldwide Emerging Market Holding Limited 19.28.46.900 3.00
7 Pan Asia Trade & Invesiment Pvt. Ltd. 7.77.37.201 2.02

g Afro Asia Trade And Investments Limited 26,54 83 673 6.88
9 Emerging Market Investment DMCC 13.50,000 004
Total Sharcholding 2,62,59.87,565 68.12

*Earlier known as Parsa Kente Rail Infra LLP

Board of Directors & KMPs of APL:

Sr. No. | Name of Directors & KMPs Designation DIN/PAN

1 Gautam S. Adani Director & Chairman DO00G273

2 Rajesh S. Adani Managing Director nno0e322

3 Chandra P. Jain Independent Director 00011964

4 Vineet S Jaain Whale tirme Director 00053906

5 Mandita N. Viohra Independent Dircctor 06962408

6 Raminder S. Gujral Independent Director 07175393
7 Vinod Bhandawat Chief Financial Ofter ACFPBG6418A

8 Deepak S. Pandya | Company Secretary AEAPPSO03M

APL is holding 49,500 Equity Shares {including 6 Shares held through nominees) constituting 99% of the total share
capital ol Adani Power (Mundra) Limited.

ADANI POWER (JHARKHAND) LIMITED (the “APJL™)

Adani Power (Jharkhand} Limited is a company incorporated on 18" day of December 2015 with the Registrar of
Companies, Gujarat, under the provisions of the Companies Act, 2013 in the name of Adani Power (Jharkhand)
Limited with Corporate Identity Mumber U40100GI2015PLC0O83448. APIL is a public limited company having its
registered office at Adani House, Mear Mithakhali Six Roads, Mavrangpura, Ahmedabad- 380 009, Gujarat. The
issued, subscribed and paid up capital of the APJL is Rs. 3,00,000 divided into 30,000 Equity Shares of Rs, 10/- =ach

The APJL is incorporated to deal in power generation and is setting up the thermal power plant at district podaiyahaat
— Godda, Jharkhand and is wholly owned subsidiary of Adani Power Limited.
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Promuoters of APJL:

Sr. No. | Name of Promoters Mo. of Shares Held Yo uf_‘F}{akling
L Adani Power Limiled 50,000 100

Board of Directors & KMPs of APJL:

Sr. No. | Mame of Direclors & KMPs Designation DIN/PAN
1 Vinod Bhandawat Director [ 03873571
2 Jayadeb Nanda IJirecior OC5TR923
= Abhilash Mehta [yirector DaE6022| ]

APIL is holding 300 Equity Shares conatituting 1% of the total share capital of Adani Mower (Mundra) Limiled.

List of top 3 largest listed group companies as per Part A, Schedule VI, Regulation 2, [tem (1X) (C) (2} SERI
(ICDR) Regulations, 2009

MNong of the entity falls within the delinition of Group Company as per the materiality policy adopted by the board of
APML.

BUSINESS MODEL / BUSINESS OVERVIEW AND STRATEGY

Adani Power (Mundra} Limited (the “APML™) is a company incorporated on 16" Day of Iebruary. 20135 with the
Registrar of Companies, Gujarat, under the provisions of the Companies Act, 2003 in the name of Adani Power
(Karnataka) Limiled with Corporate Identity Number U403000GI2015PLCOE2295. The name of Adani Power
(Kamataka) Limited was changed to Adani Power (Mundra) Limited with effect from 27" day of April 2017, APML
is an unlisted public limited company. baving its registered office at Adari Housc, Near Mithakhali Six Roads.
Navrangpura, Ahmedabad- 380 904, Gujarat.

The Company is authorived by its Memorandum of Association to carry on the business ol generation, distribution and
supply of and to gencrally deal in clectricity and other form of cnergy. At present, APML does not carry on any
business activity. On coming into effect of the proposed Scheme of Arrangement, AMPL will engaze in and carry on
the power generation throngh thermal power plant set up in Special Feonomic Zone lceared at Taluka Mundra,
District Kutch, Gujarat.

BOARD OF DIRECTORS OF APML

Designation
Sr. ([ndepen::lenta’ Expericnce including current / past position held in
Name Whole time /
Nao. T other firms
Execulive /
MNominee) :
1 Mr. Jatinder Rhztnagar Director Mr. Jatinder Bhatnagar, holds B.Tech (Moech) LTD.
He has ower 37 years of experieace in the project
development, project execution, planning,

environmental and statutory clearance, technical
services and project monitoring. He started his career
as an Executive Trainee in NTPC Limited and worked
Lill 2007 in various capacities. He joined Adani Power
Limited in the year 2007 and worked with Chairman
for Power Business for 4 years. Ile is working as
Project Director in Adani Power Ltd.

2 Mr. M R Krishna Rao | [irector Mr. M. R. Krishna Rao., Vice President (Projects)
aged 50 years, holds Bachelor’s degree in Electrical
Engineering and Post Graduate Diploma in Energy
| Management. He has over 24 vears of experience in

i

100



power szcior with more than |5 year experience in
government sector. He has expertise in matters related
to Regulatory Affairs and all commercial matters
related to Power Purchase Agreements including
financial modelling and contract managemment ete, He
joined Adani Power Limited in the year 2013 and
heading Power Sale & Regulatory department
controlling the 4620 MW Power plant situated at
Mundra, Gujarat, 3300 MW power project at Tiroda,
Maharashtra, 1320 MW power project at Kawai,
Rajasthan and 1200 MW power project at Udupi,
Karnataka. He is also dealing with the power sales of
40 MW, solar project situated at Bitte ir Gujarat.

La

Mr. Rajiv Kumar Rustagi

Director

Mr. Rajiv Kumar Rustagi, aged 34 ycars, is the
Associate Vice President {Finance & Accounts). He
holds a bachelor’s degree B.Comm  [rom  Delhi
University. He bas also done an [ICWA in Finance, A
competent and result orientad professional with 32
vears' insightful experience in Accounts, Finance and
Commercial Functions across industry verticals. Have
vasl experience and expertise in administering
commercia. functions including supply management,
long term contracis & negetiations, siralegic alliances,
Tax Planning and meeting compliznces with various
statutory and Fiseal requirements. Prior o this
assignment he worked as General Manager in
Welspun Gujarat Stahl Rohren Lld. Mr, Rusiagi
joined Adani on 7" December 2007.

Mr. K K Mishra

[ndependent Direclor

Mr. Krishnakumar Mishra is a Practicing Comoany
Secretary and has more than 30 years of experience in
the feld. He scrved es Managing Director and
Company Secretary of Ahmedabad Stock Exchange
Limited and alse members of various commirtzes at
Ahmedahad Stock Exchange Limited

L=l

Ms. Sushama Oza

Independent Director

Sushama Oza is Director, Strategy & Sustainability at
Adani Foundation, Ahmedabad. She was also the
CEO of Adani Foundation from May 2007 to October
2014 and has been heading the CSR for Adani
conglomerate for more than eight vears. She has
represented the organization at many national and
internationzl fora. Ms. Oza has over 33 years of
experiznce in the development field, out which 16
years have been as head of the organization in India
and USA, She has strategized and spearheaded
projects in sectors of primary health care, sustainable
livelihond development, rural spocts  and  rueral
infrastructure. In the span of her long career she has
groomed a large number of development professionals
as well as volunieers. She has an impressive record of
suceesslully organizing many large scale events for
fund raising and networking and of developing
parinerships with more than 150 NGOs with project
specific funding and Management Training. Ms. Oza
received Masters in Social Work (MSW) from The
Maharajz Sayajirao Uiniversity of Baroca in 1981 and
has accreditation with the National Council of Social
Work, [L5.A. and Education Evaluation Intesnatioral,
LL.S.A.
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| SHAREHOLDING PATTERN AS ON JULY 21, 2017

2; Particulars Number of shares | % Holding of share capital |

| 1. | Promoter & Promoter Group 30,010 100,60 {
2. Public — = 5

| Total 50,000 100.00 |

~ AUDITED FINANCIALS

(& i Lacs)
i As at March 31, As at Mareh 31,
Particulars 2017 2016
Tatal income from operations (net) - -
Met Profit/ { Loss) before tax and extraordinzry items {6.84) (4.09) |
MNet Profit / (Loss) ater tex and extracrdinary items {6.81) .0y
Equity Share Capital - .00 500
Reserves and Surplus / Other Equity {10.94) (4.09)
Mel worth {3.94} 0.9]
Basic earnings per share (&) (13.69) (8.1
Diluted earnings per share (F) | [13.69) 13.1%)
Return on net worth (%) F - |
Wet asset value per shars | (11.87) .81 |
| INTERNAL RISK FACTORS |
1. The Transferee Cormpany is an unlisted company and its equity shares are not available for trading on the stock

exchange.

The Transferse Company has negative net worth,

Lia

2. The Transferze Company, presently, does not carry on any business activity.

4. The Transferee Company has, in past, entered into related party transactions and may continue ta do so in the

Future.,

SUMMARY OF QUTSTANDING LITIGATIONS, CLAIMS AND REGULATORY ACTION

A. Total number of outstanding litigations against and by our Company and amount invelves - Nil

. Brief datails of top 5 material putstanding litizations against the Company and amount involved — Nil

C. Regulalory Action, if any - disciplinary action taken by SEBI or stock exchanges against the Promoters / Group
companies in last 3 financial years including outstanding action, if any: Nil

D. Briefl details of cusianding criminal proceedings against Promoters: Nil

[ RATIONALE AND BENEFITS OF SCHEME OF ARRANGEMENT

{a) The Transferor Company was originzlly envisaged to be a power generating company. However, with the growth
opportunities in the form of new power projects as well as acquisitions, it na longer retains the original nature.
The characteristics of risk, growth, funding requirements and cash flows invalved with the Transferor Company”s
distinet activities, i.e. investments and power generation are quite distines, There are also differences in which
these two activities are required Lo be organized and managed. The Transferor Company proposes to separate the
pawer generelion from investinents by effecting transfer and vesting of the Mundra "ewer Generating Business as
a poing concern, on Slump Exchange basis, to the Transferea Company in arder to enhance the focus provided to
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the distinct activities,

(b) The transfer and vesting of the Mundra Power Generating Business into the Transferee Company will create a
clean platform and allow the Transferor Company to source its funding more efficiently for investing in capacity
expansion of its subsidiaries and/or acquisition ol assets.

(c) Separation of the Mundra Power Generating Business into the Transferee Company will put at par with the other
operating subsidiaries of the Transferor Company, with specific strategic focus as well as specific financial

arrangements.

{d) Transfer and vesting of the Mundra Power Generating Business to the Transferee Company will allow induction
of capital/strategic investor into the Mundra Power Generating Business,
fins DECLARATION

We hereby declare that all relevant provisions of SEBI Circular and Part D of Schedule VIII of SEBL (ICDR)
Regulations, 2009 have been complied with and no statement made in this Document is contrary to the provisions of
SEBI Circular or SEBI (ICDR) Regulations. 2009, We further certify that all statements in this Document are true and

correct.

For, Ada

Deepak Pandya
Company Secretary & Compliance Officer

Place: Ahmedabad
Date: July 31. 2017
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_______________________________________________________________________________________________§<___________________________________________________________________________________

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
BENCH, AT AHMEDABAD
CA (CAA) NO. 84/NCLT/AHM/2017

In the matter of the Companies Act, 2013;

And

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

And

In the matter of Adani Power Limited;

And

In the matter of Scheme of Arrangement between Adani
Power Limited and The Adani Power (Mundra) Limited
and theirrespective shareholders and creditors;

Adani Power Limited, a company incorporated under
the provisions of the Companies Act, 1956 and having
its registered office at "Shikhar”, Near Adani House,
Mithakhali Six Roads, Navrangpura, Ahmedabad-380

009, Gujarat, India.

... Applicant Company

EQUITY SHAREHOLDERS
FORM OF PROXY
[As per Form MGT-11 and Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19 (3) of the

Companies (Management and Administration) Rules, 2014]

Name of the member(s) :

Registered address

E-mail ID
Folio No/ Client ID
DPID

I/ We, being the member(s) of ...

Company, hereby appoint:

1. Name

holding .....cccooovvviinnnnnn, shares of the above named

Address

E-mail Id

Signature :

, or failing him

2. Name

Address

E-mail Id

Signature :

, or failing him
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3, Name

Address

E-mail Id

Signature :

as my/our proxy, to act for me/us at the meeting of the Equity Shareholders of the Applicant Company to be held
at J.B. Auditorium, Ahmedabad Management Association, Dr. Vikram Sarabhai Marg, ATIRA, Ahmedabad- 380
015, Gujarat, India, on Wednesday, the 20" day of September 2017 at 10.00 a.m. (1000 hours) for the purpose of
considering and, if thought fit, approving, with or without modification(s), the arrangement embodied in the
Scheme of Arrangement between Adani Power Limited and Adani Power (Mundra) 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 later case, strike out the words below after ‘the Scheme') the said arrangement embodied
inthe Scheme, either with or without modification(s)* as my/our proxy may approve. (*Strike out whatever is not
applicable)

Signed this day of 2017
Affix Rs. 1
Signature of Shareholder (s) Revenue
Stamp
Signature of Proxy Holder (s)

Notes:

1. The proxy must be deposited at the registered office of Adani Power Limited at “Shikhar”, Near Adani House,

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 beinitialed.

Please affix appropriate revenue stamp before putting signature.

In case of multiple proxies, the proxy laterin time shall be accepted.

Proxy need not be a shareholder of Adani Power Limited.

No personshallbe appointed asa proxy whoisaminor.

The proxy of a shareholder, blind or incapable of writing, would be accepted if such shareholder 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

therequestandinthe presence of the shareholder before he attached hissignature or mark.

8. The proxy of a shareholder 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 shareholder in the
language known to him, and gives the shareholder's name in English below the signature.

NOU AW

106



_______________________________________________________________________________________________x__________________________________________________________________________________

adani

ADANI POWER LIMITED
Registered office:
“Shikhar”, Near Adani House, Mithakhali Six Roads, Navrangpura, Ahmedabad- 380 009, Gujarat, India
Phone No. +91 79 2555 5696
CIN: L40100GJ1996PLC0O30533
Website: www.adanipower.com

EQUITY SHAREHOLDERS

ATTENDANCE SLIP
PLEASE COMPLETE THIS ATTENDANCE SLIP AND HAND OVER AT THE ENTRANCE OF THE MEETING HALL

MEETING OF
THE EQUITY SHAREHOLDERS
ON WEDNESDAY THE 20™ DAY OF SEPTEMBER 2017 AT 10.00 A.M.

I/We hereby record my/our presence at the meeting of the Equity Shareholders of Adani Power Limited, the

Applicant Company, convened pursuant to the final order dated 7" day of August 2017 of the NCLT at
J.B. Auditorium, Ahmedabad Management Association, Dr. Vikram Sarabhai Marg, ATIRA, Ahmedabad-380 015,
Gujarat, India, on Wednesday, the 20" day of September2017 at 10.00 a.m. (1000 hours).

Name and address of Equity Shareholder

(

Signature

Reg. Folio No.

IN BLOCK LETTERS)

ClientID

D.P.ID

No. of Shares

Name of the Proxy*

(

Signature

*

IN BLOCK LETTERS)

(Tobefilledin by the Proxyin case he/she attendsinstead of the shareholder)

Notes:

1.

Equity Shareholders 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. Equity Shareholders who come to attend the meeting are requested to bring their copy of the Scheme

with them.

3. Equity Shareholders who hold shares in dematerialized form are requested to bring their client ID and DP

ID for easy identification of attendance at the meeting.

4, Equity Shareholders are informed that in case of joint holders attending the meeting, only such joint

holder whose name stands first in the Register of Members of Adani Power Limited in respect of such joint
holding will be entitled to vote.Limited in respect of suchjoint holding will be entitled to vote.

107



108



Route Map for the venue of the meeting

Ahmedabad Textile Industries
Research Association (ATIRA)
|

Ahmedabad Management
Association (AMA)

J.B. Auditorium, Ahmedabad

Management Association,

Dr. Vikram Sarabhai Marg, ATIRA,
Ahmedabad-380015.

Gujarat, India.

Panjarapole
Cross Road

College

Kamdhenu
Complex

VVenue Distance from
Railway Station 8 km approx
Airport 14 km approx.
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