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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 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

NOTICE CONVENING THE MEETING OF THE UNSECURED CREDITORS (INCLUDING DEBENTUREHOLDERS)
OF THE APPLICANT COMPANY

To,
The unsecured creditors (including debentureholders) of Adani Power Limited (the “"Applicant Company"):

TAKE NOTICE that by a final order made on the 7" day of August 2017 in the abovementioned Company
Application (the “Order”), the Hon'ble National Company Law Tribunal, Bench at Ahmedabad (“NCLT") has
directed that a meeting of the unsecured creditors (including debentureholders) of the Applicant Company, be
convened and held at J.B. Auditorium, Ahmedabad Management Association, Dr. Vikram Sarabhai Marg, ATIRA,
Ahmedabad-380 015, Gujarat, India, on Wednesday, the 20" day of September 2017 at 12.00 noon (1200 hours)
for the purpose of considering, and if thought fit, approving, with or without modification(s), the arrangement
embodied in the Scheme of Arrangement between Adani Power Limited and Adani Power (Mundra) Limited and
their respective shareholders and creditors (*Scheme”).

TAKE FURTHER NOTICE that in pursuance of the said Order and as directed therein, 3 meeting of the unsecured
creditors (including debentureholders) 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 12.00 noon (1200 hours), at which place, day, date and time you are requested
to attend. At the meeting, the following resolution will be considered and if thought fit, be passed, with or
without modification(s):

“‘RESOLVED THAT pursuant to the provisions of Sections 230 - 232 and other applicable provisions of the Companies
Act, 2013, the rules, circulars and notifications made thereunder (including any statutory modification or re-enactment
thereof) as may be applicable, the Securities and Exchange Board of India Circular No. CFD/DIL3/CIR/2017/21 dated
10" day of March 2017, the 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 or imposed by
NCLT or by any regulatory or other authorities, while granting such consents, approvals and permissions, which may be
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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, Navrangpura,
Ahmedabad- 380 009, Gujarat, India, not later than 48 (forty eight) hours before the time fixed for the aforesaid
meeting. The form of proxy can be obtained free of charge from the registered office of the Applicant Company.

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, Navrangpura,
Ahmedabad-380 009, Gujarat, India, or at the office of its advocates, M/s. Singhi & Co., Singhi House, 1, Mlagnet
Corporate Park, Near 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
and the otherenclosuresasindicatedinthelndex are enclosed.

Sd/-

Mr. Justice K. A. Pu;j

(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.



Notes:

1.
2.

10.

1.

12.

13.

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

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

The quorum of the meeting of the unsecured creditors (including debentureholders) of the Applicant
Company shall be 5 (five) unsecured creditors (including debentureholders) of the Applicant Company,
presentin person.

Unsecured creditor (including debentureholder) or his proxy, attending the meeting, is requested to bring
the Attendance Slip duly completed and signed.

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

Mr. Ravi Kapoor, Practicing Company Secretary (Membership No. FCS 2587/CP 2407) has been appointed as
the scrutinizer to conduct the voting process through ballot/polling at the venue of the meeting in a fair and
transparent manner.

The scrutinizer will submit his report to the Chairman of the meeting after completion of the scrutiny of the
votes cast by the unsecured creditors (including debentureholders) of the Applicant Company through
ballot/polling paper at the venue of the meeting. The scrutinizer's decision on the validity of the vote shall be
final. The results of votes cast through ballot/polling paper at the venue of the meeting will be announced on
or before 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
and on the website of the Applicant Company www.adanipower.com besides being communicated to BSE
Limited and National Stock Exchange of India Limited.

Unsecured creditors (including debentureholders) as per the books of accounts as on 31" day of July 2017
will be entitled to exercise theirright to vote on the above meeting.

NCLT by its said Order has directed that a meeting of the unsecured creditors (including debentureholders)
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 12.00 noon (1200 hours) for the purpose of considering, and if thought fit,
approving, with or without modification(s), the arrangement embodied in the Scheme. Unsecured creditors
(including debentureholders) would be entitled to vote in the said meeting eitherin person orthrough proxy.

The Applicant Company has provided the facility of ballot/polling paper at the venue of the meeting.

In accordance with the provisions of Sections 230 - 232 of the Companies Act, 2013, the Scheme shall be
acted upon only if @ majority in number representing three fourth in value of the unsecured creditors
(including debentureholders) of the Applicant Company, voting in person or by proxy, agree to the Scheme.

The Notice, together with the documents accompanying the same, is being sent to the unsecured creditors
(including debentureholders) either by registered post or speed post/airmail or by courier service. The
Notice will be displayed on the website of the Applicant Company www.adanipower.com.

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

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 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

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 unsecured creditors (including debentureholders) 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 12.00 a.m. (1200 hours), for the
purpose of considering, and if thought fit, approving, with or without modification(s), 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"). 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 meetings, both 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 them in the Scheme, unless otherwise stated.

2. In terms of the said Order, the quorum for the said meeting shall be 5 (five) unsecured creditors (including
debentureholders) present in person. Furtherin terms of the said Order, NCLT, has appointed Mr. Justice
K. A. Puj, former Judge of High Court of Gujarat, and in hisabsence, Mr. Justice Kamal Mehta, former Judge
of High Court of Gujarat as the Chairman of the meeting of the Applicant Company including for any
adjournment oradjournments thereof,

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

4, As stated earlier, NCLT by its said Order has, inter alia, directed that a meeting of the unsecured creditors
(including debentureholders) of the Applicant Company shall be convened and held at J.B. Auditorium,
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Ahmedabad Management Association, Dr. Vikram Sarabhai Marg, ATIRA, Ahmedabad- 380 015, Gujarat,
India, on Wednesday, the 20™ day of September 2017 at 12.00 noon (1200 hours) for the purpose of
considering, and if thought fit, approving, with or without modification(s), the arrangement embodied in
the Scheme. Unsecured creditors (including debentureholders) would be entitled to vote in the said
meeting eitherin personorthrough proxy.

In accordance 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 unsecured creditors (including
debentureholders), or class of unsecured creditors (including debentureholders), of the Applicant
Company, asthe case may be,votingin person or by proxy 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 or value, as the case may be, of the unsecured creditors (including debentureholders) 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 order of 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 Number of the Transferor Company is AABCA2957L.

The registered 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

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:

“n0n. 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
an 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
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10.

1.

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 hasbeennochangeinthe object clause of the Transferor Company in the last five (5) years.

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:

(a)

(b)
(c)

(d)
(e)

()

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 hereinafter referred to as "“Mundra Power Generation Business”;

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;

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;

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;

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

4,50,00,00,000 Equity Sharesof Rs.10/- each
50,00,00,000 Cumulative Compulsorily Convertible
Participatory Preference Shares of Rs. 10/- each

45,00,00,00,000
5,00,00,00,000

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




12.

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.

16.

17.

18.

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:

“UIl. (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.

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.

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

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



20.

definedinthe Scheme), asa going concern ona Slump Exchange (as defined in the Scheme) basis;
(ii) reduction of the Securities Premium Account of the Transferor Company;
(iii) increaseinthe authorised share capital of the Transferee Company; and

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

Therationale and purpose of the Scheme is asunder:

d) 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)  Thetransfer 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
allow induction of capital/strategic investorinto the Mundra Power Generating Business.

Corporate Approvals

21.

22.

23,

24.

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
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
Scheme to the 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, at its 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
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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
as Annexure 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.

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

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

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

“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;
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(b)

(c)
(d)

(e)

()

(9)

(h)

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;

Jitpur coal block located in 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 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.

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
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
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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;

(i) 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;

(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 to the Mundra
Power Generating Business;

() all employees of the Transferor Company employed/engaged in the Mundra Power Generating Business
as on the Effective Date; and

(m)  alllegal orother 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;

“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 the individual assets and liabilities.

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

5.1

5.7

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
to the Mundra Power Generating Undertaking shall upon the coming into effect of this Scheme also without any
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6.3

7.3

7.4

7.5

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
ordeed, 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
ofthe 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
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.
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8. Legal, taxation and other proceedings

8.1 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.

9. Employees

9.1 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
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.  Accounting treatmentin the books of the Transferor Company
Upon the coming into effect of this Scheme and with effect from the Appointed Date:

18.1 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.

18.2 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
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19.
19.1

19.2

19.3

19.4

19.5

20.
20.1

24.

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 treatmentin 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
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 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 ofthe 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

The coming into 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;

(ii) 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;

(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
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(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
and its creditors though no liabilities of the creditors of the Transferor Company is being reduced or being
extinguished under the 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 ordeposit trustees do not arise.

Under the Scheme, no arrangement is 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
of the equity shares held by them in 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.
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33.

34,

35,

36.

37.

38.

39,

40.

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 shares to the Transferor Company.

Under the Scheme thereis 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.

There is 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 sharesin the Transferor Company. Save as aforesaid, none of the said
Directors, Key Managerial Personnel have any materialinterestin the Scheme.

In compliance with the provisions of Section 232(2)(c) of the Act, the Board of Directors of 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 concerned
Registrar of Companies 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,

42.

The name and addresses of the promoters of the Transferor Company including their shareholding in the
Companiesason31*dayofJuly 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)
9" Floor, Shikhar, Near Adani House,
Mithakhali Six Roads, Navrangpura,
Ahmedabad-380009

1,40,51,79,633

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

1,64,32,820

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

7,77,37,201

2.02

Nil

Nil

Adani Tradeline LLP

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

37,71,80,885

9.78

Nil

Nil

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

19,28,46,900

5.00

Nil

Nil

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

26,54,85,675

6.88

Nil

Nil

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

29,11,24,451

7.55

Nil

Nil

Emerging Market Investment DMCC

Units No. 3606-C, Oaks Liwa Heights,

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

13,50,000

0.04

Nil

Nil

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

AdaniHouse, Nr Mithakali Six Roads, Navrangpura,

Ahmedabad-380009

Sr. Name and address of Promoters Transferee Company
No. No. of shares %
of Rs. 10 each
1 Adani Power Limited andits nominees 49,500 99.00
Shikhar, Near Adani House, Mithakhali Six Roads,
Ahmedabad-380009
2 Adani Power (Jharkhand) Limited 500 1.00
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43,

44,

45,

The details of 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-I, 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
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
4 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

The details of the shareholding of the Directors and the Key Managerial Personnel (KMP) of the Transferor
Company ason 31" dayofJuly 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. Thedetailsof the shareholding of the Directors and the Key Managerial Personnel (KMP) of the Transferee
Companyason31*dayofJuly2017 are as follows:
Name of Director and KMP Position Equity Shares held in
Transferee Transferor
Company Company
Mr. Jatinder Bhatnagar Director Nil 1,000
Mr. M. R. Krishna Rao Director Nil Nil
Mr. Rajiv Kumar 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

asunder:

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
) 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
(3) 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)(1)+(A)(2) 26,273,37,565 68.13
(B) Public Shareholding
1 Institutions
©) Mutual Funds 1,40,95,157 0.37
(b) Venture Capital Funds - -
(c) Alternate Investment Funds - -
(d) Foreign Venture Capital Investors - -
(e) Foreign Portfolio Investor 60,42,55,594 15.66
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Sr. Category of shareholder Pre & Post Scheme

No. shareholding pattern
No. of shares of %
Rs. 10 each
6 Financial Institutions/ Banks 7,08,60,571 1.84
(9) Insurance Companies - -
(h) Provident Funds/ Pension Funds - -
0) Any Other (Specify)
Foreign Institutional Investors 25,94,612 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
(3) Individuals
I. Individual shareholders holding nominal share capital 16,67,41,765 4,32
up to Rs. 2 lakhs.
ii. Individual shareholders holding nominal share capital 4,30,26,242 1.12
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 andits nominees 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 35,00,00,00,000
TOTAL 35,00,00,00,000
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 0009, 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)
(xii)

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 financialyearended 31" March 2017;

Copy ofthe 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;
Copy of the resolutions, both dated 6 day of June 2017, passed by the respective Board of Directors
of the Companies, approving the Scheme;
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(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 Accountantsto 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 ofthe 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 letterissued 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) Copy of Form No. GNL-1 filed by the Companies with the concerned Registrar of Companies 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) CopyoftheScheme;

(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.

51.  Thisstatement may be treated as an Explanatory Statement under Sections 230(3),232(1) and (2) and 102
of the Act read with Rule 6 of the Rules. A copy of the Scheme, Explanatory Statement and Form of Proxy
shall be furnished by 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.

52. 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.

24



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;

© 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 aswell 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

27



(c)
(d)

(e)

(®)

(@)

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 wasasunder:

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 to and vestedin 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.
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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 Encumbrancesin 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 Scheme in accordance with
the terms hereof without any further act or deed to be done or executed by the Transferor
Company and/or the Transferee Company. It is clarified that the Transferee Company shall be
entitled to engage in such correspondence and make such representations, as may be necessary
for the purposes of the aforesaid mutation and/or substitution. Notwithstanding any provision to
the contrary, 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/oraccount 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 @ 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 asonthe 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
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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
Companiesshall 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
undertakesto 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 Encumbrancesin favour of banks and/or lenders.

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.

Theissue 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 reductionin 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
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.

PART Il - 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 sanctionto 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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Annexure-2
VALUATION REPORT

BSR & Associates LLP

Chartered Accountants

5th Floor, Lodha Exeelus, Tolephone +81 {22) 4345 5300
Apolia Mills Compound Fax +51(22) 4345 5399
N, M. Joshi Msrg, Mehalgemi

Murmbai - 400 011

India

STRICTLY PRIVATE AND CONFIDENTIAL

Mr. Vinod Bhandawat
Chief Financial Officer
Adani Powar Limited
Achalraj

Opposite Mayor Bungalow, Law Garden
Ahmedabad - 380 006 (Gujarat)

6 Juna 2017

Cear Sir,

\We refer to the engagement letter dated 18 May 2017 with B § R & Associates LLP
{hereinafter referred to as “2 & R” or “us” or “wa"} wharein Adani Power Limited
(“APL", the “Client”, *Company”, ar "You"} has requested B S R to carry cut valuation
of its Mundra Power Generating Undertaking situated &t village Tunda and Siracha,
Taluka Mundra, District Kutch, Gujarat {"APMP" or "Target Business') proposed to be
transferred to one of its subsidiary namely, Adani Power {Mundra)l Limited (the
“Subsidiary”} under a secheme of arrangement in gecordance with the provisions of the
Companies act, 2013 {"Scheme of Amrangement”} (hereafter referred to as
"Engagarment"}.

SCOPE AND PURPQSE OF THE VALUATION REPORT

Adani Power Limited [“APL"}), together with its subsidiarias, engages in the generation
af electricity. The sompany was founded in 1936 and is headquartered in Ahmedabad,
India.

Mundra Power Ganearating Undertaking {"APMP") (capacity of 4,620 MW)] is a part of the
10,480 MW capacity power plants operated by APL. APMP is locsted at Mundrs in Kutch
district in the Indian state of Gujarat.

APMP has totat 9 units with 4 units of 330 MW each and 5 units of 860 MW each. Tha
company has signed long-term power purchase agraement with Gujarat Govarnment
and Haryana Government for sale of about 80% of the capacity while the remaining 20%
the company intends to sell at merchant basis. The coal source for this power plant is
imported coal and domestic coal supply (an aperational Fuel Supply Agreement of 6.406——

X
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MTPA with subsidiaries of Coal India Limited). Ve 1}/‘,—»
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B 5 R & Assaciates LLP

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

B S R has baen requested by the management of APL {“Management”) to carry out
valuation of the Target Business and submit a Valuation Report (“Valuation Report™} in
connection with the proposed transfer of the Target Business under tha Scheme of
Arrangement (*Proposed Transfer”).

We understand that this Valuation Report will used by the Client for the above
mentioned purpese only and may be produced before judicial, regulaiory or
government authorities, for the purpose of the Proposed Transfer.

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

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND
DISCLAIMERS

Pravision of valuation apinions and consideration of the issues described hergin are
areas of our regular practice. The service does not represent accounting, assurance,
accounting/ tax due diligence, cansulting or tax related services that may otherwise be
provided by us or our affiliates.

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

A wvaluation of this nature is necessarily based on (a} representations from the
Management, financial, economic and other conditions in general and industry trends
in particular as in effect on and [(b} the information made availahle to us as of, the date
hereof. Events occurring after the date hereof may affect this Valuation Report and the
assumgptions used in preparing it, and we do not assume any abligation to update,
revise or reaffirm this Valuation Report.

on information

Thls. Valuation Report only reprfasent our recommendatlorlrbﬁggga}}
received from the Company till 4 June 2017 and oti;ll':g ]

Tt Floor.
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recommendation shall be considered to be in the nature af non-binding advice. Further,
Valuation Is hot a precise science and the conclusions arrived at in many cases will, of
necessity, be subjective and dependent on the exercise of individual judgment. There
is, therafore, no indisputable single value. While we have providad our recornmendation
of the Valuation of the Target Business based on the information available to us and
within tha scope and constraints of our engagement, others may have a different
opinion as to the Valuation. You acknowledge and agree that you have the final
responsibility for the determination of the valuation at which the Proposed Transfer
shall take place and factors other than our Valuation Report will need to be taken into
account in determining the Valuation.

In the course of the Valuation, we were provided with both writtan and verbal
information/guidance, including market, tachnical, financial and operating data. In
accordance with the tarms of our engagement, we have assumed snd relied upon,
without independent verification, (i} the accuracy of the information that was publicly
available and formead a substantial basis for this Valuation Report and {ii] the accuracy
of informaiion made available to us by the Company. We have not carried out a due
diligence or audit of tha Target Business for the purpose of this engagemaent, nor have
we independently investigated or otherwise verified the data provided. We are not legal
or regulatory advisars with respect to legal and regulatory matters for the Proposed
Transfer. We do not express any form of assurance that the financial information or
other information as prepared and provided by the Company is accurate. Also, with
respect to explanations and information sought from the Company, we have heen given
to understand by the Company that they have not omitted any relevant and material
factars and that they have checked the relevance or materiality of any spacific
information to the present exercise with us in case of any doubt. Accordingly, we dao not
express any opinion or offer any form of assurance regarding its accuracy and
completeness.

Qur conclusions are based on these assumptions and information given oy/ on behalf
of the Company. The Management has indicated to ug that it has understood that any
omisgsions, inaccuracies or misstatements may materially affect our wvaluation
analysisfresults. Accordingly, we assume no responsibility for any errors in the
information furnished by the Company and its impact on the Valuation Report. Also, we
assume no respoansibility for technical information {if any} furnished by the Company.
Haowever nothing has come to our attention to indicate that the information provided
was materially mis-stated/ incorrect or would not afford reasonable grounds upon
which to base the Vaiuation Repart. We do not imply and it should not he construed
that we have verified any of the information provided to us, or that our inquiries could
have verified any matter, which a more extensive examination might disclose.

'n no event shall we be liable for any loss, damages, cost or expenses:; aﬁsm in any way
from fraudulent acts, misrepresentations or willful default on part _g;\f the j
// Lk s Excaify,
e [ A mille Mt Cambd

01 1. Josti Mr
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directors, employees or agents. In no circumstances shall the Nability of B S R, its partners,
its directars or employess, relating to the services provided in connection with the
engagement set out in this Valuation Report shall exceed the amount paid to B S R in
raspect 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 1ts areas of operations unless otherwise
stated, and that the Target Business will be managed in 2 competent and responsible
manner. Further, except as specifically stated to the contrary, this Valuation Report has
givan na congideration to matters of a legal nature, including issuas of legal titlea and
compliance with local laws, and litigation and other contingent lighilitias that are not
recorded in Period end Balance Sheets of the Target Business. Qur conclusion of value
assumes that the assets and liabilitias of the Target Business, reflacted in their
respective latest balance sheets remain intact as of the Valuation Report date.

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

No investigation of the Company's claim 1o title of assets has been made for the purpose
of this Valuation Report and the Company’s claim to such rights has been assumed ic
ba valid. Na consideration has been given ta liens or encumbraneces against the assets,
beyond the [oans disclased in the accounts. Therefore, no responsibility is assumed for
matters of a legal nature.

The fee for the Engagement is not contingent upon the results of the Valuation Report.

We owe respensibility to the Company which has retained us, and nobody alse. We will
not be liable for any losses, claims, damages or liabilities arising out of the actions taken,
omissions of the othar. We do not accept any lisbility to any third party in relation to the
issua of this Valuation Report. This Valuaticn Repcrt is not a substitute for the third
party's own due diligence/ appraisal/ enquiries/ independent advice that the third party
should undertake for his purpose. It is understocd that this analysis does not represent
a fairmess opinion.

Meither the Valuation Report nor its contents may be referred to or quoted in any
registration statement, prospectus, offering memerandum, 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 nat in any manner address the prices at which Proposad Transfer
will take place and we express no opinion or recommendation as to how the
shareholders of either Company should vote at any shareholci/rsf SE'“ {s) to be held
in connection with the Proposed Transfer.
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SOURCES OF INFORMATION

in connection with preparing this Valuation Report, we have received the following
information from the Management:

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

¢ Projected cash flows for the Target Business from 1 April 2017 to 31 March 20563
{(Management Businass Plan];

= Interviews and discussions with the Managemant to augment our knowledge of the
Target Businass;

o Other informatiaon, explanations and representations that were required 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 wea considered necessary.

APPROACH - BASIS OF TRANSFER

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

There ara saveral commeonly used and accepted methods for determining the valuation
of Target Business, which have bean considerad in the present case, to the extent
relevant and applicable, including:

Comparable Companies” Multiples and Transaction multiples method
Market Price method

Discounted Cash Flows method

MNet Asset Value method

Bl =

It should be understood that the valuation of any business or its assets is inherently
imprecise and is subject to ceriain uncertainties and contingencies, all of which are
difficult to predict and are beyond our cantrol. In performing our analysis, we mada
numergus assumptions with respect to industry performance and general business and
economic canditions, many of which are heyand the control ef 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, end other factors which generally influence the valuation of compsanies and
their assets.

The application of any particular method of valuation depends on the purpose for which
the valustion is done. Although different values may exist f%'.ig@eiafl@% paoses, it
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cannot be too strongly emphasized that a Valuer can only arrive at one value for ona
purpose. Our choice of methadolagy of valuation has been arrived at using usual and
conventional methodologies adopted for Propoesed Transfer of a similar nature and our
reasonabkle judgment, in an independent and bona fide manner based on our previous
experience of assignments of a similar nature.

Comparable Companies” Nultiple (CCM) / Comparable Transactions Multiple method

Under this method, value of the Target Business is arrived at by using multiples derivad
from 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 infarmed seilers, incorporate all factors
relevant ta valuation. Relevant multiples need to he chosan carefully and adjusted for
differences between the circumsiances.

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

We have anslyzed recert transactions in the power industry to ascertain their
camparability with the Target Business. However, we have not considered comparable
transaction methad for the Valuation due to non-availability of complete details on
cormparable transactions in public domain. Further, before considering any comparable
transaction it is necessary to understend the different purpose of investment,
transaction rationale and synergy henefits etc., since differant control premiums and
minarity discounts may he embedded in transaction values.

Market Price Method

The market price of an equity share as quoted on a stock exchangs ts normally
considered as the value of the equity shares of that company where such quotations are
arising from the shares being regularly and freely traded in. Though APL is a fisted
entity, we are valuing the Target Business (part of the listed company) and therefore,
the market price cannot be specifically attributed to the Target Business.—Hence this
method has not been considered for valuation of Targat Business. /Q,. PSS "—)C"'t?,-@
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Discounted Cash Flows {"DCF") Method

Discounted Cash Flow Methad {*DCF Method”] is a form of the income approach that
is commonly used to value businesses or equity interests.

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

Discounted cash flow mathodaology typically requires the forecast period to be of such
a length to enable the business to achieve a stahilized level of earnings, or to be
reflective of an entire operation cycle for more cyclical industries.

The rate at which the future cash flows are discounted {“the discount rate™) should
reflect not anly the time value of money, but also the risk associated with the business’
future operations. The discount rate employed is Weightad Average Cost of Capital
[“WACC”) reflecting an optimal as opposed to actual financing structure.

We have applied the DCF method for valuing the Target Business on a standalone basis
using past trends, langer tarm forecasts based on past and current financial trends and
genaral aconomy and industry outlook. The DCF method incorporates all factors
relevant to business e.g., current and future competitive position, financial and business
risks, etc., where the estimated cash flows of the business used for valuation take
cognizance of these factors.

Using the DCF analysis invalves determining the following:
Estirnating future free cash flows:

Free cash flows are the cash flows expected to be generated by the Target Business that
are available to all providers of the company’s capital — both dabt and equity.

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

This discount rate, which is applied to the free cash flows, should reflect the opportunity
cost to all the capital providers {namely shareholders and lenders), weighted by their
relative contribution to the total capital of the company. The opportunity cost to the
edquity capital provider equats the rate of return the capital provider expects tc earn on
other investments of equivalent risk.

We hseve 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 dependant on the continuing validity of
assumptions on which they are based. Our analysis, therefore, will not, and cannot be
directed to providing any assurance about the achievahility of the final projections.
Since the financial forecasts relate to future, actual rasults are likely to be different from
the projected results because evenis and circumstances do not oceur as expected, and
the differances may be material. While carrying out this engagement, we have relied
extensively on historical information made available 1o us by the Management and the
Manzagement Business Plan for future related information. We did not carry out any
validation procedures or due diligence with respect to the i /nf"ma‘hpg: rovijded/
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gxtracted or carry out any verification of the assets or cormment on the achievability and
reasonableness of the assumptions underlying the Management Business Plan, save
for satisfying ourselves to the axtent possible that they are consistent with other
infarmation provided to us in the course of this engagament.

Detailed working of DCF has been provided separataly.

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

Net Asset Value (NAV) Method

The asset based valuation technigue is based on the value of the underlying net assets
of the business, either on a book value basis or realizable value basis or replacement
cost basis. Under the Net Asset Value apgroach, total value is based on tho sum of book
values as recorded on the balance sheet of the Undertakings as on the Valuation Cate.

We have not used Met Asset Value method for valuing the Target Business as nat worth
may not be representative of the ongoing value of the operating business. )
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VALUATION SUMMARY

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

consideration all the factors and methodologies mentioned herginabove.

Our understanding is that the Proposed Transfer is an intarnal transfer to the subsidiary
of APL only. In lIight of this, the final sharehalders being remaining the same, there is

no loss af economic interest to any of the 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 {217,718}
Lass: Dabt like hems (8,347}
Add: Cazh and cash equivalenta 3,376
Walua of Plant past Dabt & Cazh 1,080

Figures it [N mn

Respectfully submitted.

For B S R & Associates LLP
Chartered Accountants
Firm Registration No: 116231V

Mahek Vikamsey
Partner ¥
Membership Nor 108235
Dated: € June 2017
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FAIRNESS OPINION

Annexure-3

1 JM 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™), inter alia, to provide a fairness opinion to the Company on the
valuation report dated June 6, 2017 (“Valuation Report”) issued by B 5 R & Associates LLFP (the
“Valuer™) for the proposed transfer and vesting of Mundra Power Generating Undertaking (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 afia, 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 (Jharkhand) Limited, holds 100% of the paid-up
equity share capital of the Transferee Company (the Transferor Company and Adani Power (JTharkhand)
Limited hold 99% and 1%, respectively, in the paid-up equity share capital of the Transferee Company).

The Company has appointed the Valuer to determine the valuation of Mundra Power Generating
Undertaking (“Valuation™) and has in terms of the Engagement Letter requested us to examine the
Valuation Report issued by the Valuer and other related information provided by the Company and issue
our independent opinion as to the fairness of the Valuation (*Fairness Opinion”™) as per the requirements
of the SEBI circular no. CFD/DIL3/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 multi
product Special Economic Zone at Mundra, District Kutch, Gujarat being developed by Adani Ports and
Special Economic Zone Limited, Pursuant to the approval granted by the Government of India, Ministry

JM Financial Institutional Securities Limited !
Corporate dentity Number : US5192MH1995PLCOF2522

7th Floor, Cnergy. Appasaheb Marathe Marg, Prabhadevi, Mumbai 40C 025,
T +91 22 4630 3030, 4430 3115 (D). F: 491 22 4530 3330 wwaw mil.com
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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 facilities on an area of 293.88 10 hectares (“Mundra Power Generating
Undertaking™).

APL under the Proposed Scheme is desirous of transferring Mundra Power Generating Undertaking 1o
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 Transferor Company was originally envisaged to be a power generating company but over the perind,
it has two distinet activitics, i.c. investments and power generation. The Transferor Company proposes to
separate the two by effecting slump exchange of its Mundra Power Generating Undertaking on a going
concern basis to the Transteree Company in order to enhance the focus of the two distinet activities.

Separation of the Mundra Power Generating Undertaking into the Transferee Company will also put it at
par with the other operating subsidiaries 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 altow 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:

WValuation Report issued by the Valuer;

Draft of the Proposed Scheme:

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

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

L o

Scope Limitations

We have assumed and relied upon, without independent verification, the aceuracy 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 Faimess Opinion. We express no opinion and accordingly accept no responsibility
with respect to or for such information, or the assumptions on which it is based. We have not assumed
any obligation to conduct, nor have we conducted any physical inspection or title verification of the
properties or facilities of the Company & APML and neither express any opinion with respect thereto 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

(=]
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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 nol experts i the evaluation of litigation or other actual or threatened claims and accordingly we have
not evalvated any litigation or other actual or threatened clims. In addition, we have assumed that the
Proposed Scheme will be approved by regulatory authorities and that the Proposed Scheme will be
consummated substantially in accordance with the terms set forth in the Proposed Scheme. We have
assumed that there are no other contingent 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 been contemplated.
Cur 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 anthorized to solicit, and did not solicit,
interest from any party with respect to the acquisition, business combination or other extraordinary
transaction involving the Company or any of iis assets, nor did we negotiate with any other parly in this
regard.

In the ordinary course of business, the JM Financial group is engaged in securities trading, securities
brokerage and investment activities, as well as, providing investment banking and investment advisory
services. In the ordinary course of its trading, brokerage and financing activities, any member of the JM
Financial group may at any time hold long or short positions, and may trade or otherwise effect
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 to effect the Proposed Scheme or as to how the holders of equity shares or secured or unsecured
creditors of Company should vote at their respective mectings 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 consummation of the
Proposed Scheme. We express no opinion whatsoever and make no recommendations at all (and
accordingly take no responsibility) as to whether sharsholders / investors should buy, scll or hold any
stake in the Company or any of its related parties (holding company / subsidiary /associates etc).

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 subjeet {0 the scope limitations as mentioned hereinabove and 1o the best of our
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knowledge and beliel, we are ol the opinion that the consideration value of Rs, 106 crore determined for
the transfer 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 solely for the purpose of
providing them with an independent opinion on the fairness of the Valuation as determined by the Valuer
and for the purpose of submission to the Stock Exchanges, National Company Law tribunal along with
the petition for the Proposed Scheme and such other applicable regulatory authorities under SEBI Circular
and/ or the Companies Act, 2013. The 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
written intimation) without our prior written consent. The Fairness Opinion should be read in totality and
not in parts. Further, this Fairness Opinion should not be used or quoted for any purpose. If this Fairmess
Opinion is used by any person other than 1o whom it is addressed or for any purpose other than the
purpose stated hereinabove, then, we will not be liable for any consequences thereof. In no circumstances
however, will IM Financial or its directors, officers, employees and controlling persons of JM Financial
accept any responsibility or liability including any pecuniary or financial lability to any third party.
Neither this Fairness Opinion nor its contents may be referred 1o 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,

For JM Finagclal Institutional Securities Limited

) 5
\W

Authorized Sig['@m
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Annexure-4

OBSERVATION LETTER FROM BSE

CREERIEMCE THE My

DCEIAMALMRRAFEGSZD7-18 July 4, 2017

Tha Company Sacratzry

ADAN| POWER LTD.

Shikhar near Adani House,
Mithakaaii St Feads, Nav-angpurs,
Ahrredaiad, Sujarat, 383009

3ir.

Sub: Observation letter regarding the Draft Scheme arrangement between Adant Power and
Adani Power (Mundra} Limited.

We are in rece pt of Draft Schems of Arrangement between Adani Power Limitsd znd Adani Powe-
{Mundra} Lirited and their respective shareholders and coecitors filed as required under SEBI
Cireu ar Mo, CFO/DHACIRI2017121 dated March 10, 2047, SEBI vide its letter sated July 14, 2017,
nas :nter alia given e follywns cotvnert(s) oo the draft schere of arrangemsert:

+ Company shall engure that applicable information pertaining to unlisted entity APML is
included in the fermat specified for abridged prospectus as specified in the circular.

+ “Gompany shall tuly comply with various provisions of the Circulars.”

»  "Gompany shall ensure that addltienal irformation, if any, submitted by the Company,
aftar filing the Scheme with the Stock Exchange, from the date of receipt of this lettar
fs displayed on the websites of the listed company.”

= "Catnpany i= advisad that the observations of SEBIStack Exchanges shall be
ingorporated in the pefition to be #lled befora Mational Campany Law Tribunal (NCLT}
and the company is obligad to bring the observations to the notice of NGLT."

» ‘It is to be notad that the petitions are filed hy the company befere MCLT after
processing and communication of commentsiobservations on draft scheme by
SEBlfstock exchange, Hence, the company Is not requlred to send notlce for
representatlon as mandated under secion 230(5) of Companies Act, 2013 to SEB1
again for ite commants / obsarvations / representations.”

Aceordingly, besed on aforesaid cemment offered by S8, the company is hereby aduised:

+  To prowdde acdilionat information, if any, {25 stated abave] alomy with varlous Cocumsn's to
the Exchanae for futher dissemination on Exchange websita,

+  To ensire that additicnal inforrmation. if any, (25 sated aersza) ‘slong with varicus
documents are cisseminated or Fei (companyt websits,

v Te duly somphy with varieus provisions of the circulars.

tniight of the abavs, we hersby edvize that we have no adwerse obserslions with imited reference o
those matters hawing = Bearing on istingida-lissingfcontnuags ligting requiremants within the
provisions of Listing Agreerrert, so as to enabie the company to file the scheme wih Hon'ble NCLT,

Kindly nofe  that as  reguired under Regulation 37(3) cof SEBI (Listing Obligations ard
Disclosure Faquirerments) Iequiabons, 2015, the valldity of this Obseryation Letier shall be six
rrenths from the cdafs of this Letter, within which  [he schense shall be submitted to the NCLT,
Furthet, pursuant ko Bre obove SEB circulars, upon sanction of e Scheme by the Hon'ble NCLT, #he
listed company sall sabmil to the stock exchanges the following:

Loy oithe MCLT approved Scheme;
«  Result of voting by sharehelders for approving the Scieme,

B, e, : g
ﬂ% %ﬁ p '% M%&?_ = BEE Lirried (Formerly Sorbay Stock Exchanga | .,
A %ﬂ T e et s PR3l Sflica; Cloor 25,10 1owars, Dale S.ﬁaagr\
SENSE}( VAR AT ERLES I'_:.up.cmn‘@i:-senda,cmm
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+ Statement explaining changes, if any, and reasons for such changes carried oot in the
Approved Scheme vis-3-vis the Draft Scheme;
- Capy of the ohservation |stter issued by all the Stock Exchanges where Company is listed.

- Status of compliance with the Observation Letterfs of the stock exchanges;

- The application seeking exemplion fram Rule 18{2){(k) of SCRR, 1957, wheraver applicable;
and

= Gomplaints Report as par Annexure |l of this Circular,

= Any other document/disclosure as informed by the Exchange.

The Exchange reserves its right to withdraw ifs ‘No adverse observation’ at any stage if the
information submitted 10 the Exchange ie found to be incomplete / incorrect [ misleading f false or for
any contravention of Rules, Bye-faws and Regulations of the Exchange Listing Agreement,
Guidelines/Requlations issued by statutory authorities.

Flease note that the aforesaid abservations daas not preclude the Gompany from complying with any
ather reguirements,

Yours fajihfuily,

\
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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 (Transferor
Company) and Adani Power (Mundra) Limited (Transferce Company) and their respective
shareholders & 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:

{. Company to ensure thal applicable information pertaining to wnlisted entity APML is
included in the format specified for abrideed prospectus as specified in the circular.

2. Campany to ensure that additional information, if any, submitted afier 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 before National Company Law Tribunal (NCLT) and the
company is obliged to bring the observations to the notice of NCLT.

It is to be noted that the petitions are filed by the Company before NCLT afier processing
and communication of commentsiobservations on draft scheme by SEBIstock exchange.
Hence the company is not reguired to send notice for representation as mandated under
section 2303) of Companies Act, 2013 to SEBI again for its comments /observations
frepresentations.

o

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

However, the Exchange reserves its rights to raise objections at any stage if the information
submitted to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement. Listing
Regulations, Guidelines/ Regulations issued by statutory authorities.

1.

Regd. Office: Exchange Plaza, Plot No. C/1, G-Bleck, Bandra Kurla Complex, Bandra (E), Mumbai 400051, India.
CIN: UG7120MH1992PLC0GITES « Tel: +57 22 26598100 / 66418100 « Fax: +91 22 26598120 Web site: wwwi.nseindia.com
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( m ] Continuation Sheet
o

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;

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

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

¢) 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

o Km:lhyay

Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following
URL http://www.nseindia.com/corporates/content/lurther issues.him
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Annexure-6

COMPLAINT REPORTS SENT TO BSE AND NSE

i
i

£l oy g

E

10™ July, 2 017

BSE Limited

Floar 25, P J Towers,
Dalat Streat,
fMumbai —~ 400 001
Scrip Code: 533086

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

Ref: Complaints Report as per SEBI Circular no. CFD/DIL3/CIR/Z0Tw/21
dated March 10, 2017

Cear Sir,

This is in reference to our application under Regulation 37 of the SEBI (Lis ting
Obligations and Disclosure Reguirements) Regulations, 2015 for the propesed
Scheme of Arrangement between Adani Power Limited and Adsni Power
(Mundra) Limited and their respective shareholders and creditors ("Scheme™).

Please find enclosed herewith details of Complaints received by the Company
on the draft 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
along with other documents on the website of the Company (13" June, 2017)
and the BSE Limited (14™ June, 2017) i.e. upto 5" July, 2017,

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

Thanking vou,

Yours faithfully; :
For, Adapi Powe kLirnil:ed

F a5 N

5 if _._-c"\-—r"\"
= e (<)
L"’f“' A
Deepak Pandya N i

Company Secretary & Compliance Officer ===

Encl; a/a

Tel +41 70 3558 FRER
Fx 151 79 2555 71177
infofadeni,com
wiy, BN G

Mdani Power t1d

Achalrg]

Q. Mayar Sunglaw, Law Garden,
MAhmedatiad - 380 006

Gujarst, India

CIM; LAG100GN99EPLU03DSES

Registered OFflee: Shikhar, Mr. Adani Hausz, Mithakhali Gix Roads, Navrangpura, Ahmedabad 350 D0F, Gujatat, India
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Complaints Report

Part A
Sr. T Particulars " "Number
Na. '
1 | NUmber of complaints recelved directly ' Nil
2. NUmber of complaints forwarded by stock N
- exchanges -
3 | Total Number of complaints / comments received "Nl
(142)
4 " Number of compiaints resolved "1 Naot Applica ble
" 5. ] Number of compiaints pending Notf}bblicaﬁ@w

Part B
"Sr. | Name of complainant | Date of Complaint | Status(Resolved/Pendang}

1. Not Applicable

Deepak Pandya \\ 7
Company Secretary & Compliance Officer . _/

Date: 10" July, 2017
Place Ahmedzbad

Adani Power |rd Tel +91 75 2555 7G55
Achala Fax +91 79 2558 1177
Opp Mapnr Sunglow, Law Garden, infogadant.cam
phmedahad - 380 0DAG W BTanl.com

Gujarat, India
CIM; LARICOGESYERLCDI0SEE

tigqistered OFflce: Sh:khar, Mr. Adani Heose, Mdhakhah Six Roads, Mavrangpuora, Abmedabarl 360 002, Gujarat, India
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11" Suly, 2017
WNational Stock Exchange of India Limited
Exchange Plaza,
Bandra Kurfa Complex,
Bandra (E), Mumbai - 400 051
Scrip Code: ADANIPOWER
Sub: Application for grant of approval under Regulation 37 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015
Ref: Complaints Report as per SEBI Circular no, CFD/DIL3/CIR/2017/21
dated March 10, 2077
{ear Sir,
This s in reference to our application under Regulation 37 of the SEBI (Listing
Obligatiens and Disclosure Reguirements) Regulations, 2015 for the propased
Scheme of Arrangement between Adani Power Limited and Adani Power
(Mundra) Limited and their respective shareholders and creditors {"Scheme™).
Please find enclosed herewith details of Complaints racelved by the Company
on the draft 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
along with other documents on the website of the Company {137 June, 2017)
and Nationat Stock Exchange of India Limited (19" June, 2017) ie. upto 107
July, 2017,
Kindly take the same on your recard and provide us necessary “No Objection”
at the earlfest Lo enable us to file the Scheme of Arrangement with National -
Company Law Tribunal, Bench st Ahmedabad.
Thanking you,
?\
Yours faith :
For, Adan Pt_:i ;:m\
o b F T NS
) iy Qﬁ A
- Yo
Deepak Pandya Yy w
Company Secretary & Compliance Officer ~5=
Encl: afa
Adani Power Led Tad +91 74 2555 7555
Achalraj Fax +31 70 26hG 7177
Opp. Mayer Bunglaw, Law Garden, info@adati.cam
Ahmedabad - 380 006 AR Ta T T
Gujarat, india

CIM: L4G100G 19096 PLCA3O5E3

Registered Cifice: Shikhar, Nr. Adani House. Mithakhat] Slx Roads, Mawangpurs, Ahmedabad 380 099, Gujarat, Indla
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Complaints Report

Part A
Sr. Particwlars Number
Na.
4. [ Number of complaints received directly Nil
2. |Number of complaints forwarded by stock Y
exchanges
"3 [ Total Number of complaints / comments received N
{1+2}
Number of complaints resolved | Mot Applicable
5 MNumber of complaints pending Not Applicable
Parc B
Sr. | Name of complainant Date of Complaint | Status{Resclved/Pending)
No. _t
T T T ot Applicatle

el
For, Adaﬁ_i__Paweh.imited Frmy
L .1 e"?ﬂ/m{l}f_"i;ﬂ \t\

) - ot B Rk
unt )
= Q A
Deepak Pandya

i i
Company Secretary & Compliance Of\i%r;*‘”

Date: 117 July, 2017
Place: Ahmedabad

Adani Power Ltd Tei +07 79 2535 7535
Ackalraj Faw +81 79 25535 71177
Qpp. Mayar Sunglow, Law Garden, Info@adant.com
Abmegdabad - 380 506 RN D Y T D

Gujarat, India
CIN: LA OOG 1 896PLC030RE S

Regrsteren Office: Siikhar, N Adanl Hodse, Milhakhali Sic Roads, Mawtangpura, Ahmedabad 380 009, Gujarat, indja
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Annexure-7
SUMMARY OF VALUATION REPORT INCLUDING THE BASIS OF VALUATION

| -
ANNEXURE - N
P2

SUMMARY OF VALUATION REPORT INCLUDING THE BASIS OF VALUATION

[ Adani Power Limited Adani Power (Mundra) Umited

! Registerod Office: ' Registered Office:
i Shikhar, N, Adan’ House, Mithakhail Six Adani House, dr. Mithakihali Six Roads,
| Roads. Nawrangpura, Ahmecabad - 380 | Kavrangpura, Ahmedabad - 386,009 !

202 : .| Sl U40300GJ2015PLCOB2295 :
| 2% L40100CU1986PLCO30533 J

" Background:

s Adani Power Umited ('Transfercr Comaany™ fs enpaged in the business of
generating gower and for the said purpose has set-up and commissfoned 4,620
mVY yrzrmal powes plant (comprsing of 9 units, .2 4 units of 330 MW eacn and 5
unlts of 6o0 MW each) in the muti aroduct Specizl Economic Zone, at \Village
Tunda angd Siracha, Taluke Mundra, District Xutch, Gujarsl and for specified end
usg af e 6 unite aut of the aforesaid @ wnits, the Sovernment of ladia has
allpcared Jitpur coal block lecated in thz State of Jharkhand o the Transferor
‘Company. The aforesaid business activities are hereinafter raferred to as "Mundra
Bower Gentratios Businzss”,

»  Adani Power (Maundra) Limited (*Transferor, Company’) has been incarporated wilh

" an ciojent o, inter ig, carry or the business of generatian, distribution and supply
of and to gererally deai in elestricity thraugh itself and its subsldiarizsfassociates,
Presenly, no busiress is baing carrizd oyt by the Transfaree Company.

+ The Trapsferor Company was originally envisaged :o be a power genersting
company. However, with zhe growih opportunitias in the farm ©F new power
projeats.as well as aopuisitlons, it no longer retains the originsi nature. The .
characteristics of risk, growth, funding reguirements and cash flows inveivad with
the Tragasferor Compsny's  distinct  activities, le _investmehis amd  povwear
genaration are quite distincl. There are also differences in which these two
acrivities are rezuired to be arganized and ranaged, The Tranzferor Company
propuses to separate the power ganeration from investments by effecting transfer
ard vesting of tha Murdre Power Genersting Business as a golng concecrn, on
Slump Exchange basis, ta the Transferee Compaay in order to enhanee the focus
orovided to the disdinci activities.

s Bccerdingly. the Schame crder Secticns 230 to 232 read with Sections 13, 52, 61
and 65 of e Act {as defined hereinafiar) end ocher relevant provisions af the Act
for the transfer asad vesting of the Mundra Power Generation Undertaking of the
“ransfaror Company to the Transferee Company with effect from the Agpolnted
Date e %% Aarch, 2047, as a going concern or a Siump Exchance basis
redustion o7 securities premiaen account of the Transferor Company: ‘norease in
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conseqUential, incidental, sugplementaf and/or otherwlse inteqrsily connected
Lharawsith.

Basis of Valuatian;

B S R & Associgtes LLP, independent chartzred accountants had carried out
valaation gn he Dasls of Met Asset Value (MAY) Meibod, Disscunted Cash Flows
{DCF Methad, Market Frice fMetsod snd Comgarable Camparles' Multiple (CCMY /
Camparatle Transacticns rMultiale Methed In arfiving at the valuaiion of Mundra
Foweas Genasating 2usinegss Undertaking af the Transfercr Campany for INR 106
Crores.

Sased on the valuation repars, the Boerd of Directors zpprovetd the lump sum
consideration of INR 105 Zreres and westing of Mundra Power Generating
Buziness Uncertaing ta the Transferee Company.

Fairness Opinion;

JM Fimancial .nsdtutiona: seeurities Limitad, e categary i Merchant Banker has
conciudad that the limp sum consiSeration of IR 106 Crores In resgect of
fundre Power Secerating Businsss Undertalking of Transfarar Company is Fair.

For, Adan Power Limited For, Adani Power {Mundra) Limited
-
jﬂMW

s P

Voeet S Jaain

Rajiv Kumar Rustag!
Whels Time Director

Chalrman and Drector

Dage: 157 duly, 2077
Qzce: Akrmedsbad
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REPORT ADOPTED BY THE DIRECTORS OF ADANI POWER LIMITED

actant

....

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ADANI POWER |IMITED AT

ITS MEETING HELD ON TUESDAY, 6™ DAY OF JUNE, 2017 EXPLAINING THE
EFFECT OF SCHEME DF ARRANGEMENT ON EGHUTY SHAREHOLDERS, SECURED

{ UNSECURED CREDITORS, KEY MANAGERIAL PERSONNEL, PROMOTERS, NON-

PROMOTERS SHAREHOLDERS

1. Backgreund

11

1.2,

1.3

Adani P LEd
e

R Mgyn T Bungaon. Law Sarden miodEd=ni 2om:
Anmedpbod 380 002

The proposed Scheme of Arrangement for slump exchange of Mundra
Power Generation Undertaking situatec st Muondra, Gujarat by Adani
Power Limited {Transferor Company’} to its subsidiary companry aamely,
Agani Power {(Murdra) Limited [Transferee Company} and Cheir
respactive sharehalders and ereditors ('the Scheme’) was approved by
the Board of Directors of the Transferor Comparny vide resolution dated
6™ day of Jure 2017, Provisions of Section 232(2)(c) of the Companies
Act, 2013 requires the Directors to adopt a repart explaining the effect
of arrangement on equity shareholders, kay rmanagerial personnel
fKANDs), pramoters and npon-promater shareholders of the Transferor
Company laying ¢ut in particuiar the share excharge ratio 21d the same
is reguired to be circulzted to the equity shareholders.

This repart of Lhe Board is aceordingly being made in pursuance to the
requirements of Section 252{2)(c) of the Companies Act, 2013.

The Board of Jirectors took nate of the following:

1.32.1.  Draft Scheme duly initiated by the Company Secretary for the
surpose of ident:fication;

13.2.  Valustion Repart dated & day of June 2017 of 35R & Assaciazes
LLP, {the "Valuer?), findependent chartared accountants
describing the methodology adooted by them in arriving at the
valuation of Mundra Power Generation Undertaking ("Walustion
Report"y; X '

13,3, Fairness Opinion dated 6™ day of June 2037 prepared by JW
Financial Institutional Securities Limiled, @ Category | Merchant
Banker, providing the Fairness Opinion on the valuation of
Mundra Power Generation Undertaking ("Fairness Opiniocn”) as
recommended by the Valuer;

1.3.4. Repart of the Audit Committee of the Boerd of Dircotors of the
Trensferor Company dated 6 day of June 2077,

Tel =91 25 3TL5 7RI

Fae 43775 555 1177

PRI J TRt

Cnizrat, rdiz
Cildy LATDGG 1 9ISPLLIZ SR

Registarsd GFfice Siviebs ¥ 80 0thal Cirgie. Nawieag s, slprgdgocd 30 00, Iuisra, Incia
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13,5, Summary of the Valuation Report alang with the basis of such
waluation,

2, Effect of the Scheme on sharehoiders, key manageria! personnel, prometers
and non-promater sharaholders

2.1. Under the Scheme, an arrangement is sought to be entered into
betwaen the Transfergr Company and its equity shareholgers
{promoter sharehotders and non-promoter shareholders). On the
Effective Date and as enumerated in Section 4 of Part Il of the
Scheme, the Transferes Company shellissae and allot equity shares
to che Transferor Company.

2.2 In respect of the Scheme, an arrangement is sowght to be cnterad
into hesween the Transferer Company and its creditors thowgh no
liabltfties of the creditors of the Transferor Company is being
reduced or heing axtinguished under the Scheme,

2.3, As or date, the Transferor Company has no oufscanding toawards any
public deposits and therafore, the effect of the Scheme on any such
public deposit holders or deposit trustess do not anse.

2.4 Under the Scheme, no arrangesment is sought to be entered inta
between Lhe Transferar Company and its debenturg helders
{unsecured). No rights of the debernture holders of the Transferar
Company are being affected pursuant to the transfer of Muondra
Power Generation Undertaking. The debanture trustees appointed
for the different series of debentures shall continye o remair the
debenture trustess, :

2.3, Under clause 9 of Part I of the Scheme, on and from the Effective
Date, the TransFeree Company undertakes to engage the Mundra
Power Generatirg Employees of the Transteros Company, engaged in
gr in relation to the Mundra Power Generation Undertaking, on the
same terms and conditions on which thay are engaged by the
Transferor Company without any interrugtion of scrvice anc in the
same manner 3s provided under clause 3 of Part H of the Scheme. In
the cirgumstances, the righcs of the Mundre Power Generating
smployees of the Transfzroe Campany, engaged in or i relation o
the Mundra Power Generation Undortaking, would in no way be
affacted by the Scheme. Further, the employees engaged in the
Remaining Business of the Transferor Company shall continue te be
the employees of the Transferor Company.

Adari Power Licd RULIEE R it -1
Lohaea) ZEw 2ol TR 2555 TIFT
Qopigeyer Buncalow, Law Caraen COHEECAm.CeT

forrerabaa 3A0 N0A i arlani nnm
Gy ok, inoia

CIM. L&D 005G 52 8PLOCAC 552

Renigtared OMfice: Shivhar, B0 thizharned Seale, Wevrangpdie, Ahrned b 260 0039, Bugaral inga

65



7 ™~

:

2.6, There is no effect of the Scheme on the Key Managerial Personne:
and/or the Directors of the Transferor Company.

o

=3

2.7 Further, none of the Directors, Key Managerial Persannel (as defined
under the Companies Ack, 2013 and Rules framed thergunder) of the
Transferor Company and their respactive rafatives (as defined under
the Campanies Act, 2013 and Rules framed thereunder) have any
interest in the Scheme except te the extent of the equity shares held
by them in the Transferor Company andfor to the extent of their
shareholding as nominees in the Transferee Company andfor to the
extent that the said Director(s), Key Managerial Personnel and the'r
respective relatives are the partners, directors, members of the
companies, firms, association of oersons, bodies cerporate endfer
beneficiary of trust that hold shares in the Transferor Company. Save
gs aforesaid, none of the said Directors, Key Managerizl Personnel
have any material interest in the Scheme. The individual
shareholding of each oF the said Direckors, Key Maragerial Personnel
and their respective relatives, is less than 2% of the paid-up share
capitzl of the Transferar Company.

3. Voluation:

3.3 BSR & Associates LLP {the “valuer”), independent- chartered
sccountants had carried out valuation on the basis of Nat Assat
value {MNAYY Method, Discounted Cash Flows (DCF} Method, Market
Price Mathod and Comparabie Companies’ fMultiple {CCMy /7
Comparable Transactions AMulkiple tethod in arriving at the
valuation of Mundra Power Generation Undertaking of the Transferor
Company for INR 106 Crores.

Based on the valuation report, the Board of Directors approved the
lump s consideration of INR 106 Crores and vesting of Mundra
FPower Generation Undertaking o the Transferee Company.

3.4, No special valuation difficuities were reported,

By arder of the Board
For Adani Power Limited

Chairman

Date: 06.06.2017

Atlsrn Padrer e Tl 3 My Etok Sash
Aclalra: . EETE R el L Ry
Doz rayar Boegalaw, Leve Sarden AR LA HE
Abmzdehad 3280 Q06 W 20a0] o

SLaroL, lgia

Ciph LAl NGE ek Lo s0hs 3

Renisiared 2= Srikiar W Mitnakhal Ciecla Mavranopura, Ahmedebad 280 005, Suiorak, adia
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REPORT ADOPTED BY THE DIRECTOR OF ADANI POWER (MUNDRA) LIMITED

acdani

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ADANI POWER {(MUNDIRA)
LIMUTED AT ITS MEETING HELD ON_TUESDAY, 6™ DAY OF JUNE 2017
EXPLAINING THE EFFECT OF SCHEME OF ARRAMGEMENT (ON EQUITY
SHAREHQLDERS, KEY MANAGERIAL _PERSONMEL, PROMOTERS, MON-

PROMOTERS SHAREHOLDERS

1. Background

1.1 The proposad Scheme of Arrangement for slump exchange of Mundra
Power Generation Undertaking situated at Mundra, Gujarat by Adani
Power Limited {Transferor Company’) to Adani Power (Mundra) Limited
("Transferse Company’y and their resgective sharehnlders and creditors
{"'the Scheme'y was spproved by the Board of Directors of the Transferor
Company vide resolution dated 6" day of June 2017, Provisions of
Section 232(2)c) of the Companies Act, 2013 requires the Directors to
adaopt a report explaining the effect of arrangement on equity
shareholders, key managertal personnel (KMPs), promoters and non-
promoter sharcholders of the Transferee Company faying out in
particular the share exchange ratio and the same is required to be
circulated to the equity shareholders.

1.2. This repart of the Board is accordingly being made in pursuarnce o Ehe
requirements of Section 232(2){c) of the Companlas Act, 2013,

1.2, The Board of Directors took note of the Following:

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

13,2, Valuation Report dated 6 day of June 2017 of BSR & Assuciates
LLP, {the "Valuer”), Independent chartered accountants
describing the methadalogy adopred by them in arriving at the
valuation of Mundra Power Generation Undertaking ("Waluation
Report*): '

13.3. Fafrness Opinien dated 6™ day of June 2017 prepared by JM
Financial Institutional Securities Limited, a Category | Merchant
Banker, groviding khe Fairness Opinion on the wvaluation of
rMundra Power Generation Undertaking ("Fairness Opinion”™) as
recommendad by the Valuer;

13.4, Report of the Audit Committee of the Board of Directors of the
Transferee Company dated 6" day of June 2017;

“'é‘ﬁ'%?%ﬁ
Adani Power (Mundra) Lig Tel +917¥9 2555 7555 o é =
Achalra] Fax +0170 2555 7177 gt 1EE
Opp. Mayor Bungalow, Low Garden info@agdanipower.som "ff%- _,_.//';-H
Ahmedabad - 380 006 vonhw, adani.com W B
Gujarat, india. ":-é.ﬁgé"

CIN 4030061201515 082285

Registered Office; Adant House, Mr Mithakhali Six Boads, Mawangpura Ahmedsbad 230 009, Gujarst, ladia
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3.5 Summary of the Valuation Report along with the basis of such

valuation.

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

2.1

2.2

2.3,

2.4,

2.5,

2.6.

Under the Scheme. an arrangement is sought to be entered into
between the Transferee Company and its equity shareholders. On the
Effective Date and as enumerated in Section 4 of Part | of the
Scheme, the Transferee Company shalt issue and allot equity shares
to the Transferor Company.

Under the Scheme there is no arrangament with the creditors of the
Transfaree Company. The liabflity of the creditors of the Transferee
Company, under the Scheme, is negither being reduced nor being
extinguishag, The creditors of the Transferee Company would not be
prejudiciafty affected by the Scheme,

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

The rights of the employees of the Transferes Company are in ne
way affected by the Scheme, The emgployees engaged by the
Transferee Company shall continue te be employed by the
Ffransferee Company.

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

Further, none of the Directors, Key Managerial Personnel {as defined
under the Companies Act, 20713 and Rules framed thereunder) of the
Transferee Company and their respective relatives (a5 defined under
the Companies Act, 2013 and Rules framed thereunder) have any
interest in the Scheme except £o the extent that the sald Director(s),
Key Managerial Parsenne! and kheir respectkive 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 makasial interest in the Scheme.

3.  Valuation:

EN B5R & Associates LLP {(the "Valuer’), independent chartered
accountants had carried out vatuation on the basis of Net Asset
adani Power (Mundra) Led Tel 4037173 2555 7555 me,
Achalraj Fax +9179 2555 7177 ,;ﬁfw 7t
Cpp. Mayor Bungalow, Law Sarden info@adsnipavesr. com 1.;‘6‘ ]
Ahmedabad - 380 305 wiaaLadanicom =
Gujarat, india. =

Ciké ; DAOSEO0GIICISPLCO8Z295S “_T;sn?

Registered Office: Adani Hausn, Mr Mithakhaii Six Reads, Navrangpurs Ahmedabad 380 009, Gujs
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Value (NAY) Method, Discounted Cash Flows {DCF) Method, Market
Price Method and Comparable Companies’ Multiple {CCM) /
Compacable Transactions Moltipte Method in arriving at the

valuation of Mundra Power Generation Undertaking of the Transferor
Company for INR 106 Crores,

Based on the vsluatian report, the Board of Girectors approved the
lump sum consideration of IR 106 Crores and vesting of Mundra
Fower Generation Undertaking to the Transferee Company,

3.2, Mo special valuation difficulties were reported.

By order of the Board
For Adani Power (Mundsa) Limited

h .---5?},-"'" T"&l@\
'}‘:}‘}L LA F “‘:!_._.\"ﬁﬁ‘}i ; "iﬁ. .,E":?,Qj\
. . =Y Ty
Rajiv Rustagi G ) Ll
Chairman IEEN Joff
o = Pl r LN
SR e
Date: 06.06.2017 et
Adani Power (fhundra) Lea Tet +3% 73 2555 7558
Achairg) Fax +57 79 25506 #1177
Dop, Mayor Bungalow, Law Garden infuadanipowar, corm
Ahmodabad - 380 006 vy, adani.com

Gujarat, India.
CIN ; U4D300GJZ2CN5PLC082235

Recistered OFFice: Adani House, Mr fdithskhali 3ix Roads, Mavrangpurs Alimedatad 380 09, Gujarat, India
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Annexure-10

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

Deloitte
Haskins & Sells Chartered Accountants

19th floor, Shapath -V,
5 G Highway,
Ahmedabad - 380 015,
Gujarat, India

Tel: +91 79 6682 7300
Fae: #9179 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 requirement 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,
2016.

This Statement, which is the responsibility of the Company’s Management and
approved by the Board of Directors, has been compiled from the related standalone
Ind AS financial 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.

2. 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 obtained by us is sufficient and appropriate to
provide a basis for our audit opinion.

Page 1of2
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Deloitte

Haskins & Sells

3.

=
o

In our opinion and to the best of cur information and according to the explanations
given to us and read zlong with empnhasis of matter in paragraph 4 below, the
Statement:

(a)

(B)

is presented in accordance with the requirements of Regulation 33 of the SEBI
{Listing Obligations and Disclosure Reguirements) Regulations, 2015, as maodified
by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016, and

gives a true and fair view in conformity with the aforesaid Indian Accounting
Standards and other accounting principles generally acceptad in India of the net
loss, total comprehensive loss and other financial information of the Campany for
the year ended March 31, 2017.

We draw attention to:

(a)

(b

Mate 7 to the Statement which describe the key sources of estimation
uncertainties as at March 31, 2017 relating Lo the recoverability of the carrying
amount of Property, Plant and Equipment of the Company.

Mote 8 to the Statement. During the financial year ended March 31, 2017, the
Company has incurred a loss (including excaptional items) of Rs.6,054.34 crores,
and its current liabilities exceed its current assets by Rs.12,688.47 crores as at
March 31, 2017. Howewver, for the reasons stated in the note, the financial
staternants are prepared on going concern 2asis.

Our opinion is not modified in respect of these matters.

The Statement includes the results for the Quarter ended March 31, 2017 being the
balancing figure between audited figures in respect of the full financial year and the
published year ta date figures up to the third quarter, adjusted for the matter described
in Mote 6 to the Statement, of the current financial yvear which were subject to limited
revizw by us.

For Deloitte Haskins & Sel's
Chartered Accountants
(Registration No 117365W)

Hosblago Ronet

Kartikeya Raval
Partner
Membership Mo, 105189

Ahmedabad,{ ¥ May, 2017

Page 2 of 2
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ADANI POWER LIMITED

{CIN No : L40100GJ1996PLCO30533)
Reqd, Office: "Shikhar, Near Adani House, Mithakhall Six Reads, Naurangpura, Ahmedabad-380009, Gujarat
Fhone ; 079-25557555,; Fax : 079-25857177; Email : info@adani.com; Website : www.adanipower.com
AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31st MARCH, 2077

(¥ in Crores)

Standalone
. 3 Months ended| 3 Months ended | 3 Months ended Fw;:: oy Furdth: r g
' Particulars 1.05.207 122016 | en3t032016 | ool et e
Mo on 31.03.20°7 | on 311 31.03.2077 31.03.2016
Refer Mote 13 {Unavdited) Refer Note 13 [Audited) (Audited)
Incoms
(3} Revenue from Ooerations 5,165 46 254713 3,802.44 11,017.97 12.875.27
(2) Ot Income 230.00 172.56 131.50 735,22 522.73
Totzl Income 339546 2./715.65 3,933.54 1,753.19 13,398.00
2 | Expenses
(a) Fuel Cost 2,141.65 1866.05 1,685.08 718072 6,818.45
() Purgnase of goods in trade 489.07 346,24 50131 1,266.25 136645
(z) Employes benefits expense 43,35 41,65 3c.B8 18165 188,22
() Finarcs Cost 321.4% e84 747103 3,701.55 295119
(2) Deprecigticn & anartisation cxpense 396.24 24426 408.8C 1,120.72 1.137.26
(f) Other Expenses 285.35 259.25 261.21 112180 974,77
Total expenses 4177.35 354233 163411 13.9582.82 15.437.40|
3 a
A gl ] =] " FInll
Profit / (Less) from Operztions before exceptional items (1-2) (781.89) (822.84; ERd. 2.229.53) (35. CI:]|
4 | Ado [ (Less) : Exceptional lbems (3,907.94) (3,207.94)
5 | Profit / (Loss) before tax (2+4) (4,685.83) (B22.54) 290,63 (6,137.57) (35,40)
B | Tax expanse
- Currzng Tax 0.03 [0.30; 0.03 [0.30)
- Ceferred Tax 83,26 (B3.26) (135.64)
7| Met Profic/ (Loss) after tax (5-6) (4,685.83] {B22.67) 216.67 (6,054.34) 9E.54
B | Dther Comprehetsive income
rams that will not be reclassified to arofit of loss 1.81 0.08) 25.55 .63 20,36
9 | Total Comprehansive Incame / (Loss) (afoer tax) (7+8) 4,6B8.02) (822.73) 246.66 (6,052.71) 15,50
10 |Paid up Equity Shire Capital & . o
{Face Valuz ¥ 10 per share) 5,85654 3,500.85 3333.54 3,856.54 333554
11 |Dther Equity azcludisg revaluation resane E 816,39 5.69C.25
42 | Debanture Redemption Raserve - - -
“3 |Earnings ! {Loss) Par Share (EPS) (%)
(Mot annualised) (Face Value ¥ 10 per share)
Basic & Diluted EPS JnT) MBS (237 0.65 {17.48) 032
14 | Deb: Equ bty Ratia [DEY 5.25 266
"5 | Deb: Service Coverage Recio ("DSCR™) 0.54 113
16 | |atesest Sgrvice Coverage Ratia {15CR7) 173 1.56
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ADANI POWER LIMITED STANDALONE AUDITED FINANCIAL RESULTS FOR THE GQUARTER AND YEAR
ENDED 31ST MARCH, 2017

1. The Statement of Assets and Liabilities:

& in Crares)
As at As at
Particulars 31sk March, 2017 31skt March, 2016
(Audited) (Audited)
ASSETS
(1) Mon-current Assets
(8] Property, Plant anc Equipment IR R EIAE]
[b) Cap tal Work-In-Progress 6848 38.92
[c) Other intangible Assets 5.B6 5,71
[d) Financ al Assets ) ]
] Investment 766208 7.662.08
i Trade Recelvahle - -
fi)  Lcars 5,970.97 4,647.21
{iv)  Other Man-Current Financizl Assers mao| 292.60 |
() Other Mar-currart Assers | 1,481.56 1.508.85
Total Mon-current Assets 37,912.59 37,946 56
{2) Current Assets
(8) Inventores 1,084.83 230.86
(b) Financial Assats
0y Investments 78.31 -
i) Trade Receivah es 1.918.92 523453
fi)  Cach and Cash Equivalents ) 52.57 2253
N Ban< balances ather shan (i) 2hove 285.06 55697
W) Loans 10.37 BG1.52
iy Other Financial Assats 126.77 17.85
(c) OtherCurrent Assets | 2806 - 22188
Total Current Assets 3.844.89 | 7,596.14
Total Assets 41,757.48 | 4554270
EQUITY AND LIABILITIES - )
Equity
{a) Equity Share Capital 3,856,94 5,335,04
(h) Other Equity 816.39 569026 |
Total Equity | 467333 9,024.20
LIABILITIES |
{1) Mon-current Liabilities
~{(2) Financial Liabilities ,
i Borrowings 17.227.41 14,719.81
[N Qther Finaneial Lizhilities 64.67 51.00
(b) Provisions 2.05 753
(c) Deferred Tax Liabilities (Met) . 8325
(d] Otner Non-current Lizbilikies 3,250,565 3,621.??
Total Non-Currert Liabilities |  20,55078 | 18,483,43
{(2) Current Liabilities '
(a) Financial Lizbilities
M Borrowings 8.04578 9311.65
(i) Trade Payables 436318 3,698.37
{iiy ~ Other Current Financial Lioh lities 377940 3,693.65
(o) Other Current Lizbilities 939,85 118751
() Prowvisions - 4,25 4.09
Total Current Liabilities 16,533,37 18,035.07
Total Liabilities 37,084.15 356,518.50
Total Equity and Liabilities 41,757.48 4554270 |
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2. The zbove standalone results have baen reviewed by the Audic Commitzee and approved by the Board of
Dirzctors in their meetings held on 27ch Way, 2077,

3. The financial results of the Company have been prepared in accordance with Indian Accounzing
Srzndards (‘Ind AS") as natified under Companizs {Indian Accounting Standerds) Rules, 2015 a3 emanded
by the Companies {Indian Accounting Standards) Rules, 2016. The Company has adopted Ind AS from “st
April, 2016 with comparatives being restated. Accordingly the impact of transitions has been srovided 'n
e ppening reserves as at st Agril, 2015 and al the comparable periods presented have heen restzted.
The date of transition to Ind AS is 1st April, 2015

Recorcilistion of profit / (loss) and Total Equity between Ind AS and previous GAAR for earlier periods and

as at 37 Warch, 2016 are as under:

(¥ in Crores)
Equity

Recanciliation

! Profit Reconciliation

s Particulars
No. | 3 Months Year ended As at
| EE— — endedon | on 31.03.2016
! ' 31.03.2016 | 31.03,2016 e
' Met Profit / Total Equity under Previous GAAP 357.96 5.62 8,914.18
a) Effe:l:l of Measurement of Financial liabilities at 010 | 035 0.41
amartisec cost ) |
by | Fffect cf Measuring Investmant at fair value N (0.12) i
thraugh Profic & Loss o ) o | o
cl E;EEI: of Measuring Derivative contracts at rair 033 | (0.05) (1.48)
d) | Capital Querhauling costs recognised as Property, —zal a
Plant and Equipment (PPE) (nat] .34 | 26 @26
) IE_ffna_;t_cf recognition of deferred tax assets / 117.07) | 10163 101.83
liabil'ties - |
f) | Employes benefits expense - Actuarial Loss —_— —_ ]
raclasaifiad under OC| ) _ (25.99) ol I
Met Profit / Equity under Ind AS 216.67 | 96.54 502420
g) | Other Comprehensive Income 29.59 20,36 -
;rhljuéa‘;gnmprehensme Income f Total Equity under 246.66 116.50 5,024.20

4, Furcner o the executian of 3 share purchase agreement with the cwnars of <arba VWest Power Company
Limized ("KWPCL'). the acquisition of 100% stzke in KWPCL is pend'ng for necessary approvel and
CONSRNLS.

5. Exceptiona ltemincludes:
i) Reversal of revenug in the nature of Compensstory Tariff of T 3,619.49 crores recognised upto 31%
March, 2016, pursuant to tne order of the Hon'ble Suprems Court dated 1™ April, 2017 [Refer Note 6

for further details),

i} Write off of advances given Lo Brakel Kinnzur Power Private Limited of ¥ 288,45 crores due ko delay
in nitiation of underlying project For which the said advance was g ven.

74



adani

5.

10,

Pursuant to the Central Electricity Regulatery Commission ("CERC'} order dated 21% February, 2074, the
Company had recognized revenue in the nature of Compensatory Tariff ("CT*) of ¥ 3938.65 crores upto
31* December, 2015 in respect of a long t2rm Power Purchase Agreement ["PPA"} (Bid 2) of 1000 W
entersd nto with Gujarat Urja Wkas Nigam Limited ("GUVNL"} and other long term PRAs of 1424 AV
antered into with Haryana Utilities. In addition, the Company had also recognized CT of ¥ 426,19 crares
uoto 31%° December, 2015 in respect of anather long term PPA (Bid 1) of 1000 MW entered into with
GUWHML.

The said order was challenged in the Aopellate Tribunal for Electricity ("APTEL"). The APTEL vide its order
dated 7" April, 2016, had set aside tne aforementioned CERC order and had held that the promulgation of
Indonesian regulation constitute Force Majeure event which was contested in the Hon'ole Suprems
Court. The Hon'ble Supreme Court. vide its order dated 117 &pril, 2017 has set aside the aforementianed
APTEL order and nas ruled that s2id event is neither Force Majeure nor Change in Law as per the terms of
FP& and hzrce, does nat entitle Company for CT. Consenuently, the Comopany has derecognised its claim
on account of CT of ¥ 4,364,584 crores recognizad up to 317 Decamber, 2016, cut ef which, of ¥ 3,615.49
crores (recognised upto 31 March, 2016) is shown as an exceptional itern (refer note 50) and ¥ 74535
crores (recognised from 1% April, 2016 to 21™ December, 2016) has been adjusted from the revenJe from
oocrations. Accordingly, the revenue from operations pertaining to quarter ending 317 December, 2076
hzs been restaced by 344 28 crores,

Further, the aforesad order of the Hon'ble Supreme Court also neld that the non-availabilicy of domestic
coal due to change in policy or Change in Lawe, in force in India, constitute Change in Law as per the terms
of PPA, The Hon. Supreme Court directed tne CERC o detzrmine the relief under clause 13 of PPA. The
Compzany has filed a petition with CERC to ascertain the relief that may be zvailable to the Company.

The Compary has determined the recoverable amounts of the Power Plants over its useful life undar Ind
AS 36, Impairment of Assets bzsed on the estimates relating to tariff, operationa’ performance of the
Plants, life extension plans, market prices of cozl and other fusls, exchange variations, inflation, terminal
value etec. which are consic ered reasonable oy the Management.

On z careful evaluation of the aforesaid fackors, the Manacemsnt of the Compzny has concluded that e
Recoverable Amounts of the Power Plants are higher than their carrying amounts as at 31sk farch, 20107,

For the financial year ended 31% March, 2077, the Company has incurred a |oss of T 6,054.34 crores 2nd
as at the year end, current liabilities (including @ 7 234.06 Crores to related parties) excesd current assets
by & 12,688.47 Crores, The Company expecls Lo meel its finaneial obligaticns based on continued support
frem lenders, trade creditors as well as subsidiaries 35 may be required to sustzin its eperations on a
going concern basis.

Curing the year, the Company has issued and allotted 52,20 Crores warrants ab a price of £ 32,54 per
warranl to promoter group entities which have been convertec intc equivalent number of equity shares
of T 10 gach at a premium of T 22,54 per share on preferential basis under section 42 of the Companies
Act, 2013 and other relevant SEB! Regulations.

I'ne Retios have been computed a5 per below:

DER = Borrowings (excluding working canital borrowings) / Share holders' Fund

DESCR = Earnings before Exceptionsl Iterms, Finance Cosl, Cepreciation and Tax [/ [Interest Expense on
Long Term Borrowings + Long term loan repayment (net of? realised forex loss) made during the year
[excluding Inter Corporate Depasits))

ISCR = Earning before Exceptional lcems, Finznce Cost, Depreciation and Tax / Interest Expense
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11, The Company's activities during the yesr revowe around powsr generation. Considering the nature of
Company's business anc operations, as well as based on reviews of operating resu'ts by the chief
nnerating decision ma<er to make decisians about resource allocation and performance messurement,
teere s only one reportable segment in accordance with the requirements of Ind AS - 108 - "Operating
Segments”,

12, Pursuant to de-recognition of CT as referred in note 5, the figures for the year ended 31st Marcn, 2017 are
not fully comparaole with the figures of corresaonding pravious year.

13, The fguras for the quarter ended 37 March, 2017 are balancing figures hetween the audited figuras in
respect of full financial year and the pualished year to date figures up to the third guarcer adjusted for
the matzer described in note &.

For, Adani Power Limitgd
o

Place: Ahmedabad Gautam 5. Adani
Date: 27" May, 2017 k Chairman
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Annexure-11

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

ADANI POWER {(MMUNDRA} LIMITED
{Previnusly known as Adsni Powser (Karnataka) Limited)
Balangpe Sheet as at 315k March, 2017

adani

A5 at LY
Particulars Mates ¥st March, 2017 315t March, 2016
{Amount in T) {(Amountin T
ASBRETS
Man-gurrent Assets
(@) Orhee Man-susrene Assets 5 56,445,619 13,72 221
Total Non-current Assets 56,465,679 13,72.221
Current Assets
(a) Financial Assets
{(§ Cash and Cash Equivalents g 1,29.674 4,868,233
iy Bank bslances ather than {i) above 7 - 1.57,09,63,771
Total Current Assats 1,29 674 1,57,13,80,004
Totat Assots 57.76,293 157.27,62.225
EQUITY AMD LIABILITIES
EQUITY
{a} Egquity Shire Capitel 2 500,000 500,060
ih) {ther Equity 9 (10,93,703) (4,00337)
Tota! Equity {5.93,703%) 2p,663
LIABILITIES
Non-current Llabilities - -
Tatal Non-currenk Liabilities - -
Current Ligbllities
(@ Flmancial Liabilities
il Borrowings 10 - 1.572%,26,385
iy Cthar Gurrent Financial Lizbilities Ll B3.65,30% 64307
(b Other Gurrent Lizbilities 1z 4,691 2,581,069
Total Currant Liabilities £3,69,9946 1,57.26,71.562
Total Ligbilities 65,659,996 1,567.26,71,562
Total Eguity and Liabilities 57,768,293 1572762228

See accompanyng aotes £o the financial stetements
In kerms of our report attached
For Dharmesh Parikh & Co.

Charkered Accountants
Firm Reglstration Number ; 112054W

Anu} fain

Partner
tMembership Me. 119145

Place : Ahmedatrad
Date : 2%rd May, 2017
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Adani Power {Mundra) Limited
(Previousiy known as Adani Power {Karnataka) Limitad)

.—-""F' -f'_h‘\
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Nl M,

e

M. R. Krlshna Ran
Director
[ 05495315

Rajlv Rustagi
Directar
BN 07193069

Place : Ahmadabad
Date : 23rd May, 2017



ADAN! POWER {(MUNDRA) LIMITED

(Previously known as Adani Power {Karnataka) Limited)
Statement of Profit and Lass for the yoar ended 31st March, 2017

For the year ended For the Period from

Particutars Notes 315t March, 2017 16th February, 2015 to
31st March, 2016
fAmount inT) (AmountinT)
Jther Ingome 13 44,2743 089 1,37,22 205
Total Ineome 427,43 2688 13722205
Expenses
Finance Costs 14 43348718 14083.468
Other Expenses 135 79,657 78,074
Totzl Expenses 434,28,355 1,41,31,542
Loss before bax ' (6,84,365) (4,09 337}
Tax Expense:
Lurrent Tax 16 - -
Dafurred Tax e - -
Loss after tax Taotal A {5.84366) (4,09337)

Other Comprehensive ingome

Qther Comprehensive Income - _

Qther Comprehensive Income (After Tax) Total B
Tatal pomprehensive loss far the year £ peried Totsl (A+B) (6,84.366) (4.09.357)
Earnings Per Equity Share (EO%)
{Face Value T 10 Per Share)
Basic and Diluted ERS ) 19 (13,69} (8.19)
Seg accampanying notes ta the financial statemeants
in terms of our ceport attached
For Dharmesh Parikh & Co. For and on behalf of the board of directoers of
Chartered Accointants Adani Power {fdundra) Limited
Flrm Rengistration Mumber : 11208 aW {Previausly known as Adani Power {Karnataka) Limlted)
P o <)
o b (o
Anuj Jain Rafiy Rustagi i, R, Krishna Rag
Partner Director Sirector
Membership Na, 119140 DM 07193069 DIN 0E455315

Place ;. Ahmadabad
Date : 25rd May, 2017

Place ; Ahmedabad
Dats : 23%rd May, 2017
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ADAN POIWER {MUNDRA) LIMITED

{Previgusly known 35 Adani Power (Xarnataka) Limited)
Stakement of changas in equity For tha year ended 31st March, 2017

g

adani

A, Equity $hare Capital

Particulars Ma. Shares (BmolAEn T |
Balance as at 15t Aprit, 2015 - .
Changes in equity share capitaf during tha year :
issue of shases ERGO0 500,200
Balance as at 31st March, 2016 50,000 500,000
Chanaes in equity share capital during the year : - -
Balenee as ak 31st March, 2017 i s0,000 300,000
B. Other Eguity

{Amounk in T)
Reserves and Surplys

Farticulars Retalned Earnings Total
Balance as at 13t April, 2015 - .
Loss for the year (400337 (4,08337
Gther comprehensive income . -
Total Comprehensive Loss far the yoar (4,049,359 {4,09337
Baiance as at 31sk March, 2016 , (4,08,337) {402,337
Balance 2s at st April, 2016 {4,08,337 {4.09,337)
ipss For the year 6,84356) {684,368}
Other cormprahenstve Incoma - -
Total Comprehensive Loss far the year {6,84,266) (5,84.366)
Balance as at 315t March, 2017 10,93 703} L 10,93 703)

See accompanying nates ta the financial skatements

In berms of our Fepart dtached

For Dharmesh Parikh & Co.
Chartered Accountants
Firm Registration Number ; 112054

Anyj Jain
Partngr
Membershlp Mo, 119140

Fiace : Ahmedabad
Date : 23rd May, 2017

For and on behalf of the board of directors of
Adani Power (Myngrs) Limited
{Praviously known &5 Adanlﬂgg‘wer tKarnataka} Limited)

-
y s e
\

Rajiv Rustag!
Diregtor
DiN 07193059

Place ! Ahmedabad
Date : 23rd May, 2017
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ADANI POWER (MUNDRA} LIMITED
[Previously known as Adanl Power {Karnataka) Limited)
Statement of Cash Flow for tha year ended 31sk March, 2017

adani

Far the year ended

For the Perfod fram

16k February, 2015 to
Particulars T1sk March, 2017 et Marcf:. Soe
(Am_{:unt In%) (Amount In 3}
(&) Cash Flow frem operating activities
Loss before tax a5 per Statement of Profit and Lass (6.84,365) {4, 09,327)
Adjustinent For the year:
Interest IrcoTie [4.27.43.980) (1,3722,205)
Finance Costs 4334871 B‘_ 1,403.53,468
GCperating loss before workinc capital changes {¥9.637) {78,074}
Changes in working capikal,
(Inurease) f Decrease in Operating Activities
arner Current Liabl!ILieg (2 FEI7H) 261068
Qthar Financia’ Ligbititles 42838 24,307
Total Change in Working Capital (2,33,564a) 3,458,376
Cash used in operations Eeasn 5,%}.,_3"5?
“ess: Tax Paid (42.74,59H) M3.72221
Mot cash ssed in operating activittes [A) [45,67.595) {11,04,218})

(8) Cash flow from investing activites
Bank depos it/ margin moany witegrawn / {plaged) (nec)

incargst received

tet cash generakted fram / (Used in) investing activities (B)
{03 Cash flow from floanciag activities

Procesds from issue of Sharg Capltal

(Repayment / Procesds Fram Snors-term Eormowings (nekh

Firaegee Costs Paid

1,37.09,0571
4,27.435,38%

{1.57.09,03,771)
15722205

1.6%36.47,760

1,55 71,681,566)

Met cash vsed in ¢ generated fore flnancing activities {C)

Met {decreass) / Inceezsa bn cash and cash equlvalents (A)+{B)+(C)
Cash andg ¢ath aguivalents 3k the beginning of the year / perlod

Cash and cash equivalents at the end of The yaor

Notes ko Cash fiow Statement |
Recorciliation of Cash ang cash equivglents with the Balance Sheet:
Lash and cash equivalants as per Balance Shee: {Refer Nota &)

- 4,00,000
{157.23,26,186) 137,23,26,186
(3.70,90,535) {140.53,458)
[1,60,94,15.724) 1,55,87,72,718
[2.56,559] 456,233
_ 486233 .

129,674 486,223
1,249,674 4,086,233
EFEED 486233

e Cagn Flow statemant has been prepered under the “Indirect dechad' set out in Ind &5 7 'Cash Flow Statemant”.

See 3300M0arying Tates sorming par of he financial statements,
In terms of our report attached

For Bharmesh Parikh & Co.
Chertered Accountants
Firm Registration Numbar : 2054V

! .

—

.

Anuj dala Ra|iv Rustagi
Partner Director
DIt 071930655

Mambesship Me119140

Plapa : Atwmedabad
Pare . 2%3rd Moy, 2077
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Far and on behalf of the board of directors of
Bdani Power {Mundra) Limited
{Frevigusly known as Adani Power {Karnataka) Limited)
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Directar
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(Prmvdaushy known as Adani Power {Karnataka) Limited}

ADANI POWER {MUNDRA) LIMITED a
Motes ko finanglal statements for the year ended op 315k March, 2017

& T

1

2.2

Corpargte Information

Adani Fower (Murdra) Liriced (Previcusly <nown as Adani Pewsr [<zraatakes) Cimited. name changed wide Certiizace of Incorparation
pursuant to charpse of name [under aule 29 of The Companies Azt 2014] witn effact from 27th Apdid 2007} is comlelled In India and
inzarporated on 16th Fetruary, 2015 ender the previslons of the Companies Azt 1555 hawng [e5 aqlatered offwce atb Adani Hovse,
Milthaxhali Six Roads, Mavrangpdara, Ahmedabad - ZED 009, Gujarat, Indla ta ¢arry on the husiness of gendrat’on and supply of Power, It
i& 3 Subslany Cormpany af Adani Powor L'mitec,

Shynifleant accounting policias

Hasis of preparation

The finaaelal statevents of the Campany have been prepared in compediznce with Indian Accounting Standards (Ird AS) rozified under
the Cerpanies {ndian Sceoantng Standands) Ryles, 2015, on the nistorical cost aasis eXcapt for certain financial inskruments that are
mzasured at fair values, as explained 11 the acceunting policies balow,

These Financia Statements ara the Company’s Fisst Ind AS Firang 3l Statemets 35 covared by ing A5 12% 'Sisst-time adaptlon of ndlas
Aocounting Standards' For all perfods op te anc inckiging che year sndec 3st Maigh, 2016, the Company had prepared its Financis
Starements in aeecrdance with Indian GAAR, ncluding Accounting Standzrds [A5) netified vnder the Companies {Accountirg Standasds)
Rules, 2006 (33 atended), whch s conshdered as "Pievious GAAP'. A descripticn of the trensition tc ind-A5 and its imaact on
Cormpany's et prafik and aouity has baen provided 0 Mate 4 “Firsk Time Adogtion of Ing-A5"

Summiacy of slgalficant accosnting pallcles

Financial Instrumenks
Finaneial azsels &nd flransial labiltes amo regognisec whan ar entity Jecames & narky -6 the contractust provisions of the insErpmearts.

Financial assers anc financial liaailities are initally measured at far valle Transactlan costs thar are directly artrioucakle to the
acg.lsllion or lesue of finarcial asseis and finarcial lizhifities jother bhan Fimaacial sssers aac financizl lishilitias ar fai- value through
profit ar Ipss) ate adeen o ar dzdustad frof the f2ir walue of the fineacial assetz or financial lanilities, as gppropriaie, on inita
recognition T{eAsaction coss directly att-lauiable to the acoyisitipn of finaacial assets ar financial Fzhivties at fair vatue threugh proflt
01 loss are recognised immadiatsly in prof Eor lgss,

Financial essets

Imikial recognitlon and measuremant

All raguia- way purchases ar sales of finansial assats are recognised ang deresognised 909 Lrace date besls.

All recognised finapciol ssseks are subseruently measured In thelr entlrety at elther arorzlzed cost ar fair vaie, deperdlng on Lhe
vlasslfication af the flimancia assets.

Classlfication of financial assets

Financial a3sets that mees the follewing conditinns are sulcequantly maasusad st amartised cost {except for cebr irstrumets thas ara
cesignazed =s at fabr value through profls or less an Intnl recognltlan):

s thz asser & hzld within & brsiness madal whese oajective is ta hole assers in order to soilect cartractual casa flows; and

v the2 eontracoual keoms oF Ene Instrurent give rise on specfied dates to casn flows that are sotely oaymeats of principal and interest,
All pther fingnora asse: ane subseguenlly maasured ot fair valuz.

Effective intersst method

The effective interest method is @ metkad af caleylating the @martlsed cost of a financlal assats and of aflocating nterest tncame avar
the relavan: neriod, Toe effective irteres: rate is the reta chat exactly dizcounts estimated fuluse cash regeipts (including &1l f2es and
Lrangaction cotks and gther aramiums ar disccuats) thiougn the expected [f2 of the financlal assars, of where apprapriave, & shcrker
period, te tha net cadtying ascunt on inielal recacnitien,

Incerest is recegnised on an effestive Intarest basgts For dabt Instrurents other than those financial aszers classified as at Falr wvalua
thipgl Proflt and Loss (FWTPLY Irterest incoms is recognised in orofit of [oss any i ngded i the "Gtied iaeeme” [Ine iter.

Financlal aszers at cost
Imvestments in subsidiaries, associates and [ont venturss are azeaunted for at oost.

Financlat sssets at fair value chraegh profie or lass (FYTEL)

Financlal assels that do nok meet the smortised 295t erites of Falr valke through stner comprehensive Ingame (FYTOCT eriteria arg
mezsured ar FyTHL,

Fingncial essets gk FYTPL are measyred at fair walue at the end of 2ach reporting period, wich any gains or leesses arising on
remezsurement recogrased in arafit or [055. The a2t cain or loss regognised in profit or loss incoroorates any dividend or interest earned
zr the financial asset end is included in Ere "Oiker inegme” [[18 1bem.
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ADAN] PDWER (MUNDRA] LimI TED
(Provisusly known a5 Adani Power (Karnataka) Limited) a a n E

Matas ko fnancfal statements For Ehe year ended on 31st March, 2087

Derecognition of Anencisl assets

Tae Comasry deresonn res a fAnansia: assat when the Sontractual rights te the cash flaws fram the sscet axple, or whe it trzrsfers the
fimaneiz: asset srdsybstantlzly all tha risks and mewards of ownershlp of the ass2: b another party.

3n defzepgnib-cr of 3 fingrelal aszet In tsoentlety, the difference batween the asszis cafeying amaun: 35d the sum of the
cersideration recgived 399 recelvable 2nc the cumolatlvs galn oroooe that had baen regeqrlse; m cther comprehensive fncome ard
zoourLlated in euity 5 recegnlses Inoprofl ar lees If cush galn 97 lass weuld have othenwiss besn setngnised 9 2ot or css on
disposai of that fwneigl asser

o Flaancial Habillties and equity instruments
Ctagsiflcatlon a5 debe or equity
Dabc and equity instrumen:s issusc by 21z Company are zlassified as sither fingneial [ioiities or a5 eqLity in accordance with tha
substance of the contracouzl arrengements srd the cefiniticrs of @ Vinarcial ‘a3iity 2nd 2n eguity irstrument,

Equity instruments
A ecity Insirymercl it any contract that evidences a residial inkarast 'mothe assats of an entlty after deduatine all of its Fabitities,
Squiry instraments lssued oy Lhe Cempany are recegnised as the proceecs recelved, net of direct lssuve cogls

Finanzkal lepillties

Bl Financial il g5 ra sLimsequently measured ab arvertised cast alnn the aifentive inserest mathod or a; FYTE_,

Fimancial Flabliltles at FYTPL

& fisancial lzkillty may be designated as a2 = PL J2oninizizl racogaition if:

« such des'gration el'minzces or sigrificantly reduces 2 measursment ar fecognition ingensistency thak weould othenwise avise:

» the Mnanclal (lak licy whosa performance is ovalzazeds on a f3ir va oe basis, 0 accorgarce with the Compary's docymenies flye
SEnACEMan:;

=lnanclal liabiiities at FVTEL zre staied 2k fair vesee, with any gains or [2zs235 arising on remeasurement rescgnised in profit or lasa. The
met gain ar lass recegnised in profic or g5z incorcorates any interast paid oA che finsncizl lizkiloy.

Fair values are ceker-mired @ tha manner described Inncte "2

Financlal [labkities at amertised cost

=Inanzlal ligkiltios that ere ot he:d-far-creding ard are rot desigrated 2s st FVYTPL 2re mezsured at emortised cosc at the enc of
subsequant accaunting pericds, The carmyving amaonts of financizl liaailities that are subsequently TeasJree ot amaoctised cosl aro
Cetarminod basad on che affeciive interest mehod, Interest 2xpense that is ret capiizlised 38 pat of costs of an esset s includec i the
‘Fing ze zosts line em.

Tro effective interest method is 8 mathod of celeulstirg the amertised toy: of a francial Mahilicy and of zllecading interest 2xpense cvar
the relavant pesiod. The effectiva interest rate is the rate that exiotly dlstounts estihated futwe cash paymenis [nclading all fzes and
ECinis pa oo regeived that form o an Inczgral part of the effectlve inberact rate, transactlan costs and atner peemlume er Jlssolets)
through the gxpenlesd life of the finzneizl hzblity, or fwhete sppropriazel a chorter perioc, @o the rer carrylig amours an lakial
ragegRisian.

Darecognitlan of finencisf [labiltles

The Ca-pany derscognlses Frangal labdllties when, and only whes, the Company's obllgatlans zre disgharged, canceled gor have
gxpires, A0 sxcherge bDelysen with a fender of dept Inztraments wisn sobstannally diterent cerme s goepnted For 25 an
extinguishrent 6F tha ariging Flassclal labllly ane the recagnizion of a new fnansiar Fabilley. Similatly, 3 substantlal mcdifieaion. of $1e
tars of &1 exlsting tinarelal lakillty 15 accounted For a5 am axtinouishmaent of sha cniging” financlal ‘lanlhey and she reoonnitlan of a newy
finanzizl Faniicy. “he differenca besween the carry'rg amouat of the financial llabiliey derecognised and the conslderatlon paid znd
pavsble larecognlsad In crafit or loss, The Comaary de~ecognises firancial Hedlicies when, 2rd oAy wrker, the Company's chligations are
cischarged, cancelled or have expired. An excaznge between with @ lender of debt instruments with substantizlly cofferert terms 13
avepdneed for @2 2n exingulshment of the oiginal Fnancial Fability aad the recogaition af a new financial fablity. SmBary, 8
subetantial modiflzation of the eoms of an existirg Jrancial lisbilty is accounted for 35 an estirguishment of zhe orlgingl firancial
lighlity and the recagnition of @ new Tinancial ligbility The difference between the carrying amoont of the flnzazlal lablity
nerscaaniced 2ndg the considerstion paid 81d payabke 1s rzcognized in profit or loss.

i Operating Cyele
Basecd on e nature of progucts 7 activities of the Comosmy 2nd the normal time cetweaen aoqesition of assats and thel- raalizatior In
zach or cash =ouivalents, the Company has cetermined its gazrating eycle &5 12 maatis For the purpose of crassification of its assets and
liahiiities a5 curron: sné ren - cument.
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Motes ve finanglal statements for the year anded on 315t March, 2017

g

-~

Fair walue reasureonsne

Far valye is the prige thaf weoold a8 feccled Bo sel an asset or pad to cransfer a Baolity in a7 o=serly srancactlan nebween maskat
paiticlaanis 26 the measurerent date, The fair veise measurement i5 based on the presymption tha: she transaption to set| the fipzncial
gssal oo zettle the Fiqanaial labll ey takes o ace aither

+ nrthe grivclpgl market, o
+ nthe sbserce of & prineipal market. in the mos: 2evantageous market

“he adnclozl or the most 3dvErtageods masicet must be secessible by the Campany,

A Fair walue meazurement of @ nor-firancisl cese: takes irto Aaccoung @ merkel participant’s ahil'ty to ceremte aconomic Deagfis by
Irsing kne asset in its hlgaast a0 Besk use,

The Compsrys Jsse waloatlon tzehnlyues that sre aposogrlete In the circomstaaces &7d for which cufficient data are aval able ta
measure “slrvalidz, maximising the pse of el ayservalile iopats and imnimising Lhe gss of unooservabbe npos.

Al pssets amd NEDEE2s for wnleh fair valee |5 measdared or cisclesed la ine financlal stztements are categorlsed wicnin 202 falr walae
nlararzoy, desorlbed s fodows, besed oo the [2wess [evel inpJa: shal is significant Lo Lthe Tai valey rmeusos gmany 8y g whoe:

- Level 7 — Zuoted (Lnadivated) market pricss in acrive mackets for ideatizal assets o-lizhiltes

+ Level 2 — \valuatlon techrlgees for which the lowest feval ingut Snat is signcficant 1a he fairwalue measyrement is directiv or ndiraccly
ohseratle

= _eypl F — Valuston trchnicees for whish Lhe loszab [avel nput Ehat & slgnlficant e the falrvalue measureshent |5 unabzamnable

At each reoortirg dare, che Mznagement erolyses the mewernarts [n the woiues of efzers end llekilitie: whick are feguired to oa
remedsused i ro-assassed aspor the Company’s - seeguntire policies.

For baz . minse 2° falr walue cioiaeures, the Company haz ceterminec ©asses of eseers and liabiikies oo the basis of the nature,
cRarasrerisiics srd risks of (I8 asssk o SEality <o Lhe eval ol the fai- valda hlesarchy as exalalned abawve.

Eevenue recogniltlor

Intesest nco™e is reccgnised on time proportion besis. Divicend ineorme .2 sceoontzd For whben tne right to recewe InfoTe is
eszzblizhad.

Borrgwing costs

Barrowirg posts dicectly attrinocable o the acqlicizian, canstroekion or production of quakifying assats, which are assets that necessariy
Lave & suSstantis’ parec of fime to oet reAady Fo- chat intendsd ose of sa e, are addad o ine ool of Lese asgebs, Uil suck bime 35 2z
aRerArs Are sl batanllaly meady f2r thair intonded usz of sale, [nZzresc income earned an the temparery invessmert of specific Dorowings
pending thewr sxpenditars 01 QJlifying sss:65 13 cecucled from the barrawing coscs elhgtble for caploallzatlan,

Al azhar Eorrowitn coses are recognised it profic or lees in the patiod Inowaich ey ara incurrec,

Taxation
Tax on lRcoms cemy ises aurrent anc deferred tax | s recoanlsed rostatemsnt of profis and ‘oss except to the extent 112k L refates 2
a bus'ross comalaation, arize s regpgnized oregtly inecy 'Ly or b- othes cumprelenslee lnoooee.

Currant tax

~ax aa lacorme for the cusert periad is determinen ga the bazis an estisnatied Baxable incames and tax 2redits comaated ‘no2ecardanca
with the prowis.ons of e relewznt tax s and Hesed on the exaected outcome of assezsments £ appeals. Current income tag azsess
and hablities are measu-ed 8t the amount exaetted oo ke resovergd from er pald ta the axatlon aetrerlies The tax races and (ax 1aws
used 0 compuba tha amount are nose that 2re eqacted or substantively enacted. st the 1eporting date Manegerment azriodizaly
@yl FAES FOSTONE [eRn i Lhe L tebuins WLl respect o Sfluaticns 30 wlich aspilealle tax regutacions are subjzit bo incerpretasion
and eslalblishes ooevisions where approprate.

Dafarrad tax

Ceforsed Lex iz racogn zed “or the future tax cossedquences of dediskinbe tarparary differenses between the carytng walues of deaazg
and imhiities and thelr respsctlive tax bases at the readtirg daze, using the fax rates and lzws that zre 2oares ar substaetively enantad
23 on reporting date. efered tax iahllity are genseizliy reaorded foc sl temparany timing differances. Defarrod tax assets 2ra recognized
b Ehe exzens ta ks pfobable that Furure taxzble inzome will be wvallsble agairtst which the dedactible temparary difprances can e
ctilised. Deferred tae re@sing 2 itams recegrized cutslde the statement of proflt and |9ss is recoga.zed cutsidz 72 stecemen: of profic
and loss, elther in oiner corprelensive ircoms o diresty in eyoity. The casying amouse of defomred Lak ascers is revlewed at easi
FECOCE NG Cdle.

Crtaeed tax hanlities and s550is are measuse at the tax -ates that 37 expaeted (o Sposy in Ehe padigd Twhich ghe lahilty 12 setthad aF
thae asset rzalised. based on tex rates fand 2% lxwe) tnat have bean enacted or substantlve .y eracies by the =nd of the repast ng period,
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ADANI POWER {MUNDRA} LIMITED
{Previously known a5 Adanl Power (Karnataks) Limited)

Matas o financlal staterrents Far the year ended on 31st March, 2017

i

[- U]

Earning per Share

Basic pamitgs fer share is computed by diwiding tne piofis / {loss) after tax by :he weighted average Aumber of eguity shares
cutstanding during the year, Dfleked ramings par share is 2omouted by diviéing the arefit f (loss) after ke a3 acfustes far tho offazrs of
dividend, interest anc other charees relating to the dilusive poatential eouity chares by walghtad avsrzoe nember of sharee 308 dliogive
notentlal ecuily shares,

Fravisians, Contingent Liabilities and Contingent Assats

Provislans are recogrised when the Sompary has a present chlipatian (l=gal or constuc:ive) as a result of @ past even:, i is precable
that a1 cu:flow of esourees eirbodyng econamic haaelizs will be ~¢oulred Lo settle the obligation and & rellsble estlimate can be made
cf zhe amount of the obligetion. The amount regognlsed a5 a provisien 5 tha best estlmate of the consideralion requried to sactle the
gresert abligation ak the anc of the repertng perlsd, taking inta ascount The sicks and unzerainties surraurdng the stligatlan Wien a
Grovis.on is measrec usirg the cash Movws estimazad to settle the presant okligation, its carry ng ameunt is the prassnt value of thoase
czsh flows (when the affect o the time valye of money is material).Whe1 the Company @xpects some o all of a provision to e
raimbursed, For examals, unger an insUrangs coniract, the reimbursement is receqnised &5 o soparate assel, dut arly when e
reimbiursemert is virualy certein. The exgense releting be a prowision is presentzd in the statement cf profit andg loss nek of 2oy
raimmbureemert.

If tne effect of the tirme value of money is ratetlal, previslons are dscg nies uslng & current gra-taw sete that reflects, when apprariace,
the risks specific to the liability Wer eiscounting 18 Jsed, the Increasz in tne aravlslan due bo the passage of time is recognised &5 a
finance o088,

Zontlrgent lizbilities are nat recognised oot are disclozed in the notes. Saptinge1t 455805 @r8 nok racognised bu: are cisclased in (e
nates whore ar. intiow af econcimle fenstits s pronade,

Significant accounting judgements, asktimates and assumptions

The preparaticr of the Campany's Tirencial statements requifes managemen {0 make jodpemends, estimates and assumphicns thst
affegt tha reported =mourts of feveErues, expenses. 3ssers ane lighilities, and the scecmpanying disclosuqes, and th=z disclosyre of
contingent Nabillties, Uncertairty aoous these assumatlons and estlmates could resull In gUteames that reguire @ material atjestment to
tAe carrying anoent of assets or [laollties affeclec in fuzire pericds,

Estimatas and assurnpklans

Tie sobirales at 3=t Merch, 2016 are consiscelt witd Lnose made fof the seme daies in astcrdance with ladian SAAF fafar
ZCiUsTmens to reflect any o.ffere1zes noeccounting policies) apart from the fallowing izems where apavicatian of lndizn GRAP dic ot
rROilire esLimst o

The key assumptions coneamlag the fulure anc obner key sousces of gstimatlan uncertalnty a3 the reporking date, that have & sipnificart
s ek of causing a matkerial adiustment o the carryirg amounts of aszats and Takilities witkin the next finaan'sl year, are described haloy,
Zxlaziag wircumsiances and assumaticns about future developments may change cue to market changzs or ciroumstanges arlsing thet
arg hayane thz control of e Campany. Such chanoes are refiected in bhe assumptians when they oscur

i} Fair value measurgment of finanaial instrumants

When the Fair vatde of fingnciad assets and fingncial fiadilties recorded in the Balance sheet cannod he measurzd based on guoted prives
in actwe markeis, their fair value is measurec using ECL madel The inputs to these madels asre teken orn ochaervah'e markets whens
possiale, but whare bivs s nat fess10ie, 3 degras oF [udgement is required in establizning Falrwalugs. Judgements iac uge conslderatisns
of inputs such as lgquldity risk, cradic risk and volatllity. Changes ir assumpkions abous these Tactas could affect the reparzed fzir welue
of fimancial ingirements

B8
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ADAKT POWER (MUNDRA) LIMITED
(Previously known as Adani Power {iKarnataka) Limitad) a @ m E
hotes ba finaneial statements for the year ended an 31sk March, 2017

4 First-time adoption of [nd-A5

Thesz are Comaany's st flnanzlzl slazements preparéd noacccrdance with 40d AZ For the pzricd ended 3130 Miarch, 2076, e
Compeny prepired ts finznsial stetements i apcordence wick aocolnting standards nadfizg under secfen 133 o° the Compenias Act
2943

The Company has prapared thas2 finarcai staements for tha yeal @rdlng on 3°st March, 2097, tagerher with th= cnmparative perlog
dara, by spaly'ne Irg A5 sompliane policies described in the "Summery of Sigoeficart Aceourting Poizies’, This rote explalns che
ogtlors avallec on frst time acopsion of lnc A% 107 aag The pringpat adiustments made by the Company In restating s nd an GAAF
financial sizraments, as st znd for the perlod endad 31st March, 2016,

7] Gptions evaiied on the Tirat time adoptian of Ind AS 151

iy Estifates

The estimates at 3er Mizch 2016 are cooslszen: with chose mace far the same dales n accerdanze with Iedian GASF (after
acjl.ebments ko refleek 2ny difterenees i gcedunting podcizsy apart trem e Follewing isems whare appeization of Indizn GAAF did not
rzquirz estination:

impairmen: of Flaancial assets cosed on the rsk cxzoswere a0d apphication of ESL madzl

Tle cstimates ysed by tha Comparny oo aresent these amawnts 'n accordance with Ing AL cefiect condit’ans a5 of 3150 March, 2045,

ii] Massification and meaturement of finzncial assets -

Tre Company hag assessed classillestlon and mezasuremert o fingrcial assals on w2 nass of f2e:s and cirsurttaccss that exist as an
s ansition datz

lif} Impairment of financial assets

Tha Company haz appiizd impeitmert requisoiests of nd A5 109 retrospective.y; hooever, as dermitzed by Ind A5 11, 1 hes used
rgzssanab.g and syppartatie irFornstior that (s avallatle wichout chdue ¢ost os 2fiort 20 determing the credt risk at <he date thac
f-nenc &, NSLRIMENIE wers inftialy sezognissd in erdsr o comagre i: with the ciad't sz at the ransitior date,

Iv¥] Derecognisation of finonclat assets and Meancial labitles
Tre Company kas zpplied the dersconnisation recuireYeats o7 finzrcis! assets ard financial adilitizs prospectively far ransactions
oCCL-ring on or 2fter ransilon dzte

I Reconciliations between previaps GAAP and Ind AS
The fallpwing tahlées repfesent tha recarcil-oeions from prewioks GRAPR Lo NG A5 oF ecuity st 3t 3f3c MAch 2938 ang Tooal
Comprehensive income far the pericd then anded.

4.1 Reconcilistion of Lokal equity as at st ASaceh, 2016
{Amount in T}

Particutars B st |‘r:15;\:ll"|;. 2006
|Equ|:v Share Capitsl as per previous GARF S00,C00
iouher Equlty as per previous JAAR A09337)
;.‘ldpatmant -
“ratal Adjustment o Equity {3,.08,327}
Total Bquity 25 repostedyunder bnd AS, - 90,563

4.2 Recanclliation of totél comprzhensive income for the year ended 315t March, 20168

{Amaunt in I}
For the Porlad fram 165h
Partiewlars Fabruary, 2015 to et
‘ Marah, 20756

. LD&s 6 el previnls GAAP ‘ {4,00337)
ilme A5 AdjusDmeLs inerease S (decrease) :
i |
i‘.‘utal adjustment to profit or loss | -
: i
Loss under Ind A% ! {4,08,537}
Other comareheathve 11e0rme -
|To_tal comprehensive incoma under Ind AS ! {8,09.3%7}

Effacts of ind AS adoption on the financial statements of comparativa perlode:

Az rnere is no seconclliabion itan setween Financial statzmen:s prepered undzr Indian GASP and thos2 prepared under 'ne &S,
rechacifiatior oF Balance Sheet. Sizterent of Prodit & Loss 2nc Zask Flows |5 nok presenied.
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ADAN! POWER [MUNDRA) LIMITED

{Previousty kpown as Adani Power (Karnatzka) Limitad)

aclani

5 Gther Man-currant Assets

Advance .neome Lax

& Cash and Cash equivefents

Balznces with banks
In curFent accounts

[igkes .

As at
Hst March, 2017
{Amaunt in T

Asak
X4zt March, 2016

(Amount in )

Bh40.519 1372221
Total 5646619 13,728,221
Asak Ag a8k
Stct Macch, 2017 31et ivarch, 2018
__ tpmount in ) (Amount In ¥
o 129,678 ABE 2L
Tatal HER,67d 4 BE,233%

AE par the amandinent to Schedoke (1l aF the Compan es At 2013 by MCA netification G.5.R 3084E) cated 30th march
ZOT7, evary company 7y raguired o discioze tve cdekails of Specifiac Beqk Metes (S3M) reld and transacted ducing the
period fram Eth MNovemoer, 208G to 30th December, 20716, S:ace the company dig net kold ar rransast in cagh durirg tho
entire year, the szid gisclasuce is net apalicable,

Bank balance {other than Cash and Cazh equlvaients) As a Az at

Balances held as Margln Maney

B Share Capltal

Anrhoriserl Shere CApika

50,000 Sguity snares of T 104 sack

lasuzd, Sutsz-ibed and fally paid-up cguity shares
SO000 Fryaity shares of 100~ ead: felly prid

Zlsk March, 2017

315t Miarch, 2016

{Amount n T {Arnaunt In )
. 157.09,0%, 771
Tokal - 1,=7.08,02,771
Ag sk As at

31k March, 2017

{Amountin )

Z1st March, 2016
{Amount in T)

5,00,000 5,000,000
Tokal T e.bD.e00 £,00.000
5,00,000 00,000
Total 500,000 5,00,000

a. Rewonciilathon af the shares cubstanding at the beglnnlng and at khe ead of the reporting year

Equity Shares

As ak 33t iherch, 2017 As Bt 31sk March, 2016

Mo, Shares {Armount ln 3) Ko, Sheres (Amounkt in T}
At the peginning of e year 51,000 SA0.000 - -
Issued diring the year e - 50,000 5,000,008
Ourstanding at the =nd of the year 50,000 %,00,000 50,000 500,000

b. Terms/rightzs atkached to equiky shares

Tae Company kas only cne class of equity shsres having par value of € 10 per share, Eaczh helder of cquity shares is
entirlaif o one vera par ghare, I the avent af llguldadon of the Company tha hatders of tha eouity shares wifl bz enriced
to racelve remaining assets of the Company, afcer distribution of ell oreferertal amaunts. Tne distilbolion will be in
propertion o the pumber of eguity shares Feld Dy the share holders,

¢, Shares held by Parent Compony

DOUE of 26ulty shares issuad by the Sempany, shares held Ty IS parent canspany LOgBEhers with its neminges are as yndee:

As 3k &3 81
F1st Mharch, 2017 315t March. 2015
[Amaunt [n ) fArmount in T}
Adani Power Limited (Parent Company with i2s nominces) 4,495,000 500,000
Total 4,95, 000 5,00.000

o. Dataiis of sharahsiders hotdlng mare than 5% shares Inthe Company

Rz at 3tst March, 2017 A= at 31st March, 2016

Mo, Shefes % holding M the Ha. Shares % holding in the

vlass elags
Ardani Poarer Lirites (Paent Seepeny} 49 5010 [= Ll 0,000 T __tDD;e
! ooTaesmp Ba 50,000 0%
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ADANI POWER (MUNDRA) LIMITED
(Frevicusly known as Adani Power {Karnotaka) Limited)
MNotes to financial statoments for the year 2nded on 31st March, 2017

adani

=]

Eh|

12

Other Equity

Retained gamings
Gpening Balance

Add: Loss for the wear
ndo: dther Comrprehensive ncome

Gloslng Balanoe

Short-term Borrowings

Unsecured Borrowlngs
Laan feam Retated Porsy refer note {I) belowr and noke 223

Tatal

Tatal

As gk As at
Jtst mMarch, 2097 st March, 20016
{(Amount in T) (Amaunt In T
[4.09.337) .
5.84.356} {4.09,337)
C5,53,703) {4.08,337)
A= at LT:14
31st March, 2097 et March, 2016
(Ar_nuunt inT) [Amount in T}

167,23 26,126

([) Loans from relatec parties are copayatle w oin ong yvear frem the date of agresment.

Qkther Current Flranciol Llobilitics

Interest ecreed but not dus on barrowings

Capleal Sreditcrs
DOlher Bayable

Ceher Currenk Liabilitles

Statuetory lisbEites (including TOS)

Tekal

Takai

87

1672526186

Az ot Asat
21st Macch, 2017 31st Mharch, 016
[Amuaunt in ¥ {Amaynt o T)
G2 58160 -
29875 64,307
17,254 -
62,65,305 54,507
Az ar As gt

st fharch, 2217
(Armgunt in ¥)

3k Pharch, 2075
{Amaunt in 1)

4,651

A

4,581
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ADAN] POWER (MUNDAA) LIMITED
[Praviousty known a5 Adant Power (Kornataka) Lieited)

Motas b2 financial ststements for the

13

14

5

Other Ineomaa

Imkerask Inooma

B ;

adani

For the yeat endad
31st Mharoh, 2017

For the Perdod from 16Eh
Februgry, 2015 t& 315t
March, 2016

(Armount in £ (Amaount in ¥
A£27A%,9E83 1ITEEE0E
42743389 12¥E2 108

Inrersst [nzome of Rs. 42747969 (Previous Year R5137.22.2085) on Finencial sssets carfied ab Bmartised sost, which incluges inteqast from

fixed deprs'ts and margin deansgits with banks.

Finance cosks

Interest Expenses on 3
Inte @5k on .gan
Inte &5k O Ooners

Qiher Expenses

Pretlnn nary Expenses

Lega & Peofeesonal Exaonacs

Cirepyors’ Sitting Fres

Fayaent ko Audltors
Zratugoy 4adit Fees
ither Certification Fess

Jiscellane s Bx)edEes

Income Tax

For the year ended
H1sk phareh, 201

Far the Penoed From 15k
February, 2015 oo Izt

March, 2015
fhrmaunt In 5 {Amount in?)
444,45, /D4 A0S A6
14 .
42348718 140,53 464

For the yaar ended
Trier tharch, 2417

Forkhe Perlad from 16tk
Fabruary, 2095 to 3ist

Mareh, 2016
Eamaunt fn I} {Amplint in T
- 27531
4150 ER-H
1475 .
7325 17,175
=R 12400
E5.a03 1ATET
AT TE.074

Thz ma|ar camponznts gf ‘“acoms bax expense far she wezrs 2nced 31sc Manck, 2077 2nd 3756 faach, 2016 are:

Current Tou:
Cyrrent Inceme Tax Charge

Deferred Tax

In reepect of curert vear origination 2nd reversal of ¢empa-ary differsnces

QC| sacthon

Defarrad z2« relatad 3 items recognlsed In GCF duing (0 N yeas

Accounting profit f {loss) before tax
Income bax using Eha company's dameskie Exx rabe @ 30.90%

Tax Effect of

W Income g wd wxpendes col S lawed urler inGome Lax
Incame tax recagnised In prafit and |oes account ot affective rate

Takat Tax Expense for the year
et (OTL 7 DTA recognised during the year
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For the year ended
X1st Maoreh, 2017

{Amount in T

For the Peripd fram t5th
February, 205 to 313t
farch, 2006
rAmeunt in ¥}

For the year ended

Fsk March. 2097

{fAmount in T4

Eor the Feriod frem 16Lh
Fehreary, #2315 oo ik
Margh, 2018

(Ampunt n 7

(6.54366)
[211,489)

211,465

T e sET
11:26,485)

176,485



ADAN| POWER (PAUNTORA} LIMITED

o=
(Freviously known as Adani Power (Karnataka) Limited) aﬁ a ﬂg

Notes to financlal statements fer the wear cnded en 31st March, 2017
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e

1w

a0

&1

Olsalosures undar MSMED At
Thate are no Asicrn, Szl and flediom Evserpricss as defined i@ Miero, Smell and medigm ente-prizes devalepmant ack, 2506, e wharn the
CRMPpANyY ouies CURS Or acocount of procipal amnont rogetkar wirh Sncerest and sceosgingly 70 additlonz] disclosire have baen fade.

The 3acve informatian segercing eilcro, small ard mediom erterarises has been dacer-ired to the exzant z0ch aartles have peet dondiled an
the basiz of informatian dvailablz with £ne Cemparny. This has Seen re'ied vpon Gy the audizoss.

Centingant Llabllities B Cornmlbrents

[to the cxtent nat provided foc} Az ak As at
=15t March, 2617 21st Margh, 1016
{amount fn %) fAmaount in )

LContingent Uahliities - -
Cornrmiments

Estimzted amaunt of contrac:s rEgdining wo be execubed on: SGD"Z-El dcoounts (I'IEE ot -

atvanegs] G Aot prowiced far

Taokal .

= o "=

Pursuant ko the Indlan Acesunting Standord 33 - Earning per Share, the disclosure is 22 undar:
For tha year pnded For the Paciad from Thth
Uam 3sk March, 2017 Febouary, 2045 to 35t
March, 2076

Basic and Diluted EPS

Frcfit! [Losx) atirfbuboble to equity thareholders 4 [5,54 368} {4,09.337)
Weignted sveragz ruember of agd'ey sharos MNa, 20,000 So.an
Momingl Va.ee of equity share % ] 0
Batia and Diluzed P& (3 (12.69) {B.1F)

Flraneial Risk abisstive and policies:

The Company's fisk Managsment activizies &re subject to 112 meragameat direction and coni-el yadsr the fremewark of Risk MAarsgemert
Pelicy @5 spproved o tos Bogod of dirpotars of the Gompany. Tha Managemsrl gnsures apprapriaie rlsk pive nance framewni< fnr Ae
Campzry threunn aparopriace poicies and proczcures and rhas disks ase d=zacdlec, measured =00 Managec Ik accordance witd the Company's
podizies and rla« ablockves

in the aTlnary course of business, Lhe Company is exposed bo Merkes dse, Gradit risk, and Lquld'ty rlse

Miarket Rigk

Mazk=t risk is tha fisk thak the £ valee of “oture cast Aows of 8 finzncizl insbiament will fluctuate secayse of skanges in mar<et prices,
fhaslesr risk comprees of Interast rate fisk,

i} Inkarest Risi:
Inzeres: rata rick is the rls= the- the falr waeoa o0 furase czsh Slows of a flnanclal Insremeare wlll fucaoske because of -hanaez in market
jazerest racee, The Company coes nol nave ary interest exposire 2o which the fek of changes in markek ‘rrersst rztes apply.

fradic Risk:

Credit rizk it £ vick Ehat counterarty will no0 meet s abllgetlens Lncer 2 fAnancial Instrement of sostsmer sontsack, leading b 2 fnangial
lzzs.

Liquidiky Risk :

ne Camoany monltets Its flck of sharcaga of funds using cash flaw Tarccasting models, These madels congldar tha meburty of iks finaagial
inwestmentys, camyicked fending and prejecied cash Fiews from cperatlans, The Comaeny's chjeckive is bo grovids finzneial resgurzes -g mear
itg nusiness objsatives inoA timely, oot effective aad felianle maaner Ene o ehatsge ks magtAl eh'ucoure. A BAlAnce BrowEen conkn. of
funding enc flexibi ity is maintaired to-ough Sontinued suppert faom iendets, cfade coed@ors as well 85 fellow subsidiaries.

Idatureity profile of financlal fistbififies :
The :akble oelow prevides detgils regargiing the -emaining tomtracteal matorities of f'rancizl lizEilities at the reparilag date bazed o

coniraciual undiszcunted payments.
_{Ameunt in T

As ak st Parch, 2017 Less khan 1 year Tokai

Oiner Cerrent Fiaarcial liablitles E3E5305 B3.55504

The company evdlugtes ii5 wadrking Japical Qoaition For ensuing financial yea Dased 30 (e prajected cish fow statgment, The Company o ans
tomezt the flagne 3l ohllgstions based on contrved suppok from lenderg, trads cred’rors a3 well 35 felbow sudsidlarles as may be ~equled to
sistain :Ls operai‘'cn o0 golng cencern basis. Havirg reqard ta the abowe, £oe financisl statements nave bean prepared By cig managernent of
Ene Cufm3any o0 a going ConceTn bass

Other Dlsclasures

i the epininn o° e management snd to £n2 besk of thei-knewlesge and azlief, the varue Lnder Lhe fiead of Current and Man-Currenz fssers
{other khan Fined Agzets and Bon-Current Invsstments) are oporcdmatedy of Ehe wzlus sbazes, if realised in ominary coutse of busingss. exceqt
unless siated othens'sa. The provizion for 2l the known liahi itizs = adeqgaaze and not in excess of amount considered reazcnably necasssry.

7oy,
2 N

S

N4
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ADANI FOWER (MLIMNDRA] LIMITED

{Previpusly known as Adanl Power (Kacaataka) Lienlted}
tores ta financial sktatements for the year ended on 3Tst March, 2617

adani

2z Falr Value Measuremank :

@) Tho carrying velue cf fi_r:a_nEi_a__§n_'_=t_r_L:r[]gn_cls_.:y_ggtgg_u_r_lg.s__as cf 31st March, 2077 is a5 follows

Fal: value Ehrough

Fair value through

Farfleulars ather Camprehensive Amortised Cast Tatal
|eDLs profiE or loss
Financlal Asscts
Cosh g Cast Equivalerts e - 1,259,074 AEeer4
Tatal - - 1,289,674 125,674
Financlal Llabllities
Other Minancizl Naiilicies - - . B3BRIOS 55,65 305
Tatal - - 63,65203 B2.653505
b* The camrying valos of finarcal inst-uments by catagories as of 315k March, 20145 is as foliows :
Falr Yelue thraugh =
Parkiculars other Compreheisive alr Araiue through Amortized {ost Tatal

Inearme

Finaneial Aszels
Cash and Cash Equlsalents

profit or loss

1.5713.90,004 1.57.13,90,004

1,57,1%,20,004 157,13,90,004

LIT23EGED
24,307

15272526986
64,307

Totel
Financlal Llakilitias
[=lebals} RN
Other Minansizl lakilicies

Tokal

1,497,253 80,593 1,87 23,890,493

251
315t March, 2075

25 Raetated parcy transactions

all Firznclal Assets and Liahilizies wvaluzd ar amorisec ecsr Therefara, fair vaiuz hlerorchy nal appllcaolz as at 37 ok farch, 2017 and ae at

a) Llst of related partizs and redationship
Dezeription of relatienship Mame of Refated Pacties
Ultirmaee Sanerallng Endity S, B, Adani Faraily Truss
Immediace Marent Somaany fdari Pawar Limiced
b)  Transaction with Related Partlas {Amaounk in T}

&)

25 Previous year s figures have been fecast, redroaped and raaranzed, WhEreve: NeCessary b o
=

iLoan Taker

275,07,00,000

2505648128

"non Repald Bacl:

433,306,185

133,44,46,213

H As 3t Asat
1 BTsE rarch, 2017 15t Whareh, 2016
Particetaes 1

i Immediate Parent Immediate Parank

H Company Company
[Hztire of Transackion with Relokad Partles : L T i o
{EcUity Shares P - 5,040,000
{Reimbursem=nt Expenses H - 27,55%

i

i

i

|

Interest S4pense on Loan R 4,3%.48,704 “A0EI S0

Jeher Saiance fransfer frem Related Parky 5.500

Galances With Related Partles: (AmoyRE in T)
Az a Az ak

315t March, 2017

I4st March, 2016

Accounts Payslle

Particulars tmmediate Parenl immediate Parent
Campany Company
[Esismces with Relabad Parkles :
el iy e - : 1BPATI45TF
Q287,051 "
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ADAN| POVIER (MUNDRR) LINITED

9
{Previousky known as Adan] Poewer (Karnstake} Limited) a@aﬁg

Motes be finanglal statemaents for the year ended on 31sk Masch, 2017

26 Approval of finencie! statemants
The Finany al statemEnts were cpproved far iszoe by the beard of direccors on 23cd May, 20°7.

In terms of pur report atkached

Fai Dharmesh Parlkn 2 Ce, Far and qn hebalf of tha board of dlractors of
Charterad Accauntants Adant Power {Mundra) Limited

Firm Regietratlan dumber ; 1120541 (Previgusly knswn as Adan| Power (Karnataka) Limicad)

I g e /

Anuj Jain Rajiuv Rustagi ka. R, ¥rishna Rae
Parkner Drirector Diractor
Mamger s i 2o 173040 CIN 071230645 L 0549515

Piace : Ahmedabad
Pate : 25rd May, 2047

Flace : Ahmedabsd
Qate : 23rd May, 2017
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Annexure 12

ABRIDGED PROSPECTUS OF THE TRANSFEREE COMPANY

Vivro Financial Services Private Lid.
R : Regd. Office ;
Yivre House, 11 Shashi Coleny, Opp. Suvidha Shopping Centre, Paldi,

Ahmadabad, Gujarar, India - 380 007.
Tel. : +91 1079) 4040 4242 | 2665 DBEY, W wwwo ivro.nea:

CERTIFICATE

To,

Board of Diractors & Shareholders,

Adani Power Limited,

Shikhar”, Near Adani House, Mithakhali Six Roads,
Navrangpura, Ahmedabad- 280 009, 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.

Dear Sirs,

We, Vivro Financial Services Private Limited ("Vivro'), refer to our engagement letter dated
July 31, 2017 whereby Adani Power Limited (“APL” or “Transferor Company”) has
appointed us for the purpose of certifying the adequacy and accuracy of disclosure of
information pertaining to Adani Power (Mundra) Limited (“APML" or “Transferee
Company”) pursuant to proposed scheme of arrangement providing for transfer and
vesting of Mundra Power Generation Underteking of the Transferor Company to the
Transfzree Company as a going concern on a slump exchange basis under sections 230 to
232 read with section 13, 52, 61 and 66 of the Companies Act, 2013 and provisions of other
applicable laws (“Scheme of Arrangement”).

Regulatory Reguirement:

SEEI vide its Cirenlar no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 [“SEBI Circular™)
prescribed requirements to be fulfilled by the listed entities 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 entity shall
disclose to its sharcheolders applicable information pertaining to the unlisted entity in the
format specified for abridged prospectus as provided in part D of Schedule VIII of SEBL
(ICDR) Regulatons, 2009.

Further, the adequacy and accuracy of such disclosure of information pertaining to unlisted
entity is required to be certified by a SEBI registered Merchant Banker.

Disclaimer and Limitations:

1. This Certificate is a specific purpose certificate issued in terms of and in compliance with
SEBI Circular and hence it should not be used for any other purpose or transaction.

2. This Certificate 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. =

Page 1of2
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Vivro Financial Ser\rices Private Ltd.
VIVRO
Vlurﬂ Huuse, 11 Shashi Colany, Opp. Suvidha Shopping Cent-e, Faldi,
P Ahmedabac, Gujarat, India - 330 007,
Tel, : +91 (079) 4040 4242, 2665 DERT, W wiww wivio net
3. This Certificate is issued on the basis of examination of information and documents

provided by APML, explanations provided by the management of APML and
information which is available in the public demain 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 out 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 certifying 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:
We state and confirm as follows:

1. We have examined various documents and other materials in connection with
finalization of disclosure of informaton pertaining to 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 part 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 CONFIEM that:

a. The informaton contained in the Information Memaorandum is in conformity with
the relevant documents, materials and other papers related to APML;

b. The Information Memorandum contains applicable information pertaining to APML
as required in terms of SEBI Circulars which, in our view are fair, adequate and
accurate to enable the members to make a well informed decision on the proposed
Scheme of Arrangement.

For, Vivro Financial Services Private Limited

SVP- Capital Market

Date: August 05, 2017
Place: Ahmedabad

Page Zof 2
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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
between Adani Power Limited ("AFL’ or the “Transferor Company®) and Adani Power (Mundra) Limited (*APML"®
or the ‘Transferce Company’) and their respective shareholders and creditors in terms of requirement specified in
SEBI Circular No. CFD/DIL3/CIR/2017/21 dated March 10, 2017 ("SEBI Circular”™).

Adani Power (Mundra) Limited
(Earlier known as Adani Power (Karmnataka) Limited)

Registered Office: Adani House, Near Mithakhali Six Roads, Navrangpura, Ahmedabad — 380 009
Corporate Office: Achalral. Opp. Mavor Bunzgalow. Law Garden. Ahmecdahad — 380 006
Telephone: 91-79-2553 3696; Fax: ~91-79-2335 7177; Email: deepak.pandvaf@adani.com,
CIN: U40300GI2015PLCOS2295
Contact Person: Mr. Deepak Pandya

PROMOTERS

Adani Power Limited and Adani Power (Jharkhand) Limited

DETAILS OF THE SCHEME

The Scheme of Arrangement provides for the transfer and vesiing of the Mundra Power Generation Undertaking of the
Transferor Company to the Transferee Company as a going concern on a slump exchange basis under sections 230 to
232 read with section 13, 52. 61 and 66 of the Companies Act, 2013 and provisions of other applicable laws.

STATUTORY AUDITOR

M/s Dharmesh Parikh & Co.
Chartered Accountants
305/304, “Milestone™, Nr. Drive-in-cinema,
Opp. T.V. Tower, Thallej, Ahmedabad — 380 054.
Phone No,: 91-79-27474466
Fax: 91-79-27479935

INDEX CONTENT
Sr. No. Particulars Page No.
1 Promoters of APML 2.3
2 Business Model/Business Overview and Strategy 3
3 Board of Directors of APML 3;4 R
4 Shareholding Pattern as on July 31, 2017 -l 5
5 Audited Financials 3
6 Internal Risk Factors 3 ]
7 Summary of Outstanding Litigations, Claims and Regulatory Action _ 5
8 Rationale and Benefits of Scheme of Arranzement . 5-6
9 Declaration 6
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PROMOTERS OF APML [

ADANI POWER LIMITED (the *APL™)

Adani Power Limited is a company incorporated on 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
Identity Number of the Company is L40100GJ1996PLCO305335. [ts name was changed to (a) Adani Power Private
Limited on 3" day of June 2002; and (b) Adani Power Limited on 12" dav 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 ID: 533096, The issued, subseribed and paid up
capital of the APL is Rs. 38,56,93.80,410 divided into 3,85.69,38.941 Equity Shares of Rs. 10/~ each.

The APL is engaged in the business of thermal powcr generation having operating projects in Gujarat and in
Mabharastra. Rajasthan and Karnataka through its wholly owned subsidiaries.

Promaoters of APL:

Sr. No. | Name of Promoters No. of Shares Held % of Holding
1 5.B. Adani Family Trust B 1.40.51.79.633 36.43
2 | G.S. Adani Family Trust 1,64,32,820 B 0.43
3 Adani Tradeline LLP* 37.71.80.885 9.78
4 Adani Properties Private Limited 0 0
3 Universal Trade And Investments Limited 29,11,24,451 7.55
6 Worldwide Emerging Market Holding Limited 19,28,46,900 .00
7 Pan Asia Trade & [nvestment Pvt. Ltd. 1.77.531.201 | 202
8 Afro Asia Trade And Investments Limited 26.54,.83.675 6.88
9 Emerging Market [nvestment DMCC 13.50,000 0.04
Total Shareholding 2,62,59,87,565 65.12
*Earlier known as Parsa Kente Rail Infra LLP
Board of Directors & KMV Ps of APL:
Sr. No. | Name of Directors & KMPs Designation DIN/PAN
1 Gautam S, Adani Director & Chairman 00006273
2 Rajesh S. Adani Managing Director 00006322
3 Chandra P. Jain Independent Mirector 00011964
4 Wneet S Jaain Whole time Director 00053906
5 MNandita N. Vohra Independent Director 06962408
6 Raminder S. Gujral Independent Director 07175593
7 Vinod Bhandawat Chief Financial Offer ACFPB6418A
8 'Deepak S. Pandya Company Secretary AEAPPEI03M

APL is holding 49,300 Equity Shares (including 6 Shares held through nominees) constituting 99% of the total share
capital of Adani Power (Mundra) Limited.

ADANI POWER (JHARKHAND} LIMITED (the “APJL™)

Adani Power (Jharkhand) Limited is a company incorporated an 18" day of December 2015 with the Registrar of
Companics, Gujarat, under the provisions of the Companies Act, 2013 in the name of Adani Power (Jharkhand)
Limited with Corporate Identity Number U40100GJ2015PLCO85448. APJL is a public limited company having its
registered office al Adani House, Near Mithakhali Six Roads, Navrangpura, Ahmedabad- 380 009, Gujarat. The
issued, subscribed and paid up capital of the APJL is Rs. 5,00,000 divided into 50,000 Equity Shares of Rs. 10/- each

The APJL is incorporated to deal in power generation and is setting up the thermal power plant at district podaiyahaal
— Godda, Jharkhand and is wholly owned subsidiary of Adani Power Limited.

2
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Promoters of APJL:

[ Sr. No. Name of Promoters No. of Shares Held vo of Holding
[ 1 Adani Power Limited 50,000 100

Board of Directors & KMPs ol APJL:

[ Sr. No. | Name of Directors & KMPs Designation | DIN/PAN |
[1 Vinod Bhandawat B Director | 02873571

2 Jayadeb Nanda Director | 06578925
13 Abhilash Mehta Director DeB60221 ]

APJL is holding 300 Equity Shares constituting [ % of the total share capital of Adani Power (Mundra) Limited.

List of top 5 largest listed group companies as per Part A, Schedule VIII, Regulation 2, Item (1X) (C) (2) SEBI
(ICDR) Regulations, 2009

MNone of the entity falls within the definition of Group Company as per the materiality policy adopted by the hourd of
APML..

BUSINESS MODEL / BUSINESS OVERVIEW AND STRATEGY

Adani Power [Mundra) Limited {the “APML™) is a company incorporated on 16" Day of February, 20135 with the
Registrar of Companies, Gujarat. under the provisions of the Companies Act, 2013 in the name ol Adani Power
{Karnataka) Limited with Cerporate ldentity Number U40300GI2015PLCO82295. The name of Adani Power
(Karnataka) Limited was chanzed to Adanm Power {(Mundra) Limited with effect from 27" day of April 2017. APML
is an unlisted public limited company. having its registered office at Adani House, Near Mithakhali Six Roads,
Navrangpura, Ahmedabad- 380 009, Gujarat.

The Company is authorized by its Memorandum of Association te carry on the business of generation, distribution and
supply of and to generally deal in electricity and other form of energy. At present, APML does not carry on any
business activity. On coming into effect of the proposed Scheme of Arrangement, AMPL will engage in and carry on
the power gencration through thermal power plant set up in Special Economic Zone located at Taluka Mundra,
District Kutch, Gujarat.

BOARD OF DIRECTORS OF APML e

| Designation
Sr | (Indépendeat Experience including current / past position held in
Nol Name Whole time / s
' Executive / i
Nominee) o
1 Mr. Jatinder Bhatnagar Director M. Jatinder Bhatnagar, holds B.Tech (Mech) IITD.
He has over 37 years of experience in the project
development, project execution, planning,

environmental and statutory clearance, technical
services and project monitoring. He started his career
as an Exceutive Trainee in NTPC Limited and worked
till 2007 in various capacitics. He joined Adani Power
Limited in the year 2007 and worked with Chairman
for Power Business for 4 years. [le is working as
Project Director in Adani Power Lid.

2 Mr. M R Krishna Rao Director Mr. M. R. Krishna Rao, Viee President (Projecis)
aged 30 years, holds Bachelor's degree in Elcetrical
Engineering and Post Graduate Diploma in Encragy
Management. He has over 24 vears of experience in

L2
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power sector with more than |5 year experience in
government sector. He has expertise in matters related
to Regulatory Affzirs and zll commercial matters
related to Power Purchase Agreements including
financial modelling and contract management ete, He
joined Adani Power Limited in the year 2013 and
heading Power Sale & Regulatory  department
controlling the 4620 MW Power plant sitvated at
Mundra, Gujarat, 3300 MW power project at Tiroda,
Maharashtra, 1320 MW power project at Kawai.
Rajasthan and 1200 MW power project at Ucupi,
Karnataka. He is also dealing with the power sales of
40 MW, solar project situated at Bitta in Gujarat.

LT}

Mr. Rajiv Kumar Rustagi

Director

Mr. Rajiv Kumar Rustagi, aged 34 years, is the
Associate Viece President (Finance & Accounts). He
holds a bachelor’s degree B.Com from Delhi
University. He has also done an [CWA in Finance. A
competent and result oriented professional with 32
vears’ insightful experience in Accounts, Finance and
Commercial Functions across industry verticals. Have
vast experience and expertise in  administering
commercial functions including supply management,
long term contracts & n2gotiations, strategic alliances,
Tax Planning and meeting compliances with various
statutory and Fiscal requirements. Prior to this
assignment he worked as General Manager in
Welspun Gujarat Stahl Kohren Lid. Mr. Rustagi
joined Adani on 7" December 2007.

Mr. K K Mishra

Independent Dircctor

Mr, Krishnakumar Mishra is a Practicing Company
Secretary and has more than 30 vears of experiznce in
the field. He served as Managing Director and
Company Secretary of Ahmedabad Stock Exchange
Limited and also members of various commitrees at
Ahmedabad Stock Exchange Limited.

LA

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 1o 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
international fora. Ms. Oza has over 33 wears of
experience in the development field, out which 16
vears have been as head of the organization in India
and USA. She has strategized and spearheaded
projects in sectors of primary health care, sustainzble
livelihcod development. rural sports and rural
infrastructure, [n the span of her long career she has
groomed a large number of development prafessionals
as well as volunteers, She has an impressive record of
successfully organizing many large scale cvents for
fund raising and netwarking and of developing
partnerships with more than 150 NGOs with project
specific funding and Management Training, Ms, Oza
received Masters in Social Work (MSW) from The
Maharaja Sayajirao University of Baroda in 1981 and
has accreditation with the National Council of Social
Work, U.S.A. and Education Evaluation International,
U.S.A.
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; " SHAREHOLDING PATTERN AS ON JULY 31, 2017

:: Particulars MNumber of shares % Holding of share capital
. Promater & Promoter Group 50,000 100,00
2 Puhlic == --
Toltal 50,000 100,00
L AUDITED FINANCIALS
(¥ in Lacs)
Erﬁwlals As at March 31, As at March 31,
017 2016
Tetal income from operations (ne:) ’ _
MNet Profit/ (Loss) before tax and extraordinary items [6.84) {4.09)
Net Profit/ (Loss) after tax and extraordinary items [6.84) (.09
Equity Share Capital 300 200
Reserves and Surplus / Other Equity (2094 (4.09)
MNet worth 13.94) (.91
Basic earnings per share (3 (.3.69) (8.1
Dilutad earnings per share (7) {13.69) (8.19)
Return on net worth (%) = - |
Met asset value per share () (L8 1.1 |

INTERNAL RISK FACTORS |

1.

The Transferee Company is an unlisted company and its equity shares are not available for trading on the stock
exchange.

2, The Transterez Company. presently, does not carry on any husiness activity.

3. The Transleree Company has nzgative ne: worth,

4. The Transferee Company nas. in past. entered into related party ransactions and may continue to 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 involved — Nil

B. Briel details of top 3 material outstanding litigations agzinst the Company and amount involved — Nil

. Regzulatory 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. Brief details of outstanding criminal proceedings agains: Promoters: Nil

| RATIONALE AND BENEFITS OF SCHEME OF ARRANGEMENT |

{a) The Transleror Company was originally envisaged to be a power generating company. However, with the growth

opportunities in the form of new power prajects as well as acquisitions, it no longer retains the original nature.

The characteristics of risk, growth, furding requirements and cash flows involved with the Transferor Company’s

distinet activities, i.e. investments and power generation are quite distinet. There are zlso differences in which

these two activities are required 1o 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 concerr, on Slump Exchange basis, to the Transferee Company in ordar to enhanee the focus provided io
5
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the distinet activities.

(b) The transfer and vesting of the Mundra Power Generating Business into the Transferee Company will create a
clean platform and allow the Transteror 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.

DECLARATION |

We hereby declare that all relevant provisions of SEBI Circular and Part D of Schedule VIII of SEBI (ICDR)
Rezulations. 2009 have been complied with and no statement made in this Document is conirary to the provisions of
SEBI Circular or SEBI (ICDR) Regulations. 2009. We further certily that all statements in this Document are true and

correct.

Deepak Pandya
Company Secretary & Compliance Office

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
Inthe matter of Adani Power Limited;
And

In the matter of Scheme of Arrangement between Adani
Power Limited and The Adani Power (Mundra) Limited
andtheirrespective 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

UNSECURED CREDITORS (INCLUDING DEBENTUREHOLDERS)
FORM OF PROXY

I/We, , the undersigned Unsecured Creditor (including debentureholder)/s of Adani Power Limited,
being the Applicant Company abovenamed, do hereby appoint Mr./Ms, of
and failing him/her of as my/our

proxy, to act for me/us at the meeting of the Unsecured Creditors (including debentureholders) 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 12.00 noon (1200 hours)
for the purpose of considering and, if thought fit, approving, with or without modification(s), the arrangement
embodied in the Scheme 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 latter case, strike out the words below after 'the Scheme') the said
arrangement embodied in the Scheme, either with or without modification(s)* as my/our proxy may approve.
(*Strike out whateveris not applicable)

Datedthis___ dayof 2017. Signature Affix Rs. 1

Revenue
Name: Stamp
Address:

Signature of Unsecured Creditor (including debentureholder):-

Signature of Proxy: -
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Notes:

1.

Nouv s WD

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 an unsecured creditor (including debentureholder) of Adani Power Limited.
No person shallbe appointed asaproxy whoisaminor.

The proxy of an unsecured creditor (including debentureholder), blind or incapable of writing, would be
acceptedif such unsecured creditor (including debentureholder) 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
insertionsin the proxy are in the handwriting of the witness and such witness shall have certified at the foot
of the proxy that all such insertions have been made by him at the request and in the presence of the
unsecured creditor (including debentureholder) before he attached his signature or mark.

The proxy of an unsecured creditor (including debentureholder) who does not know English would be
accepted ifitis executed in the manner prescribed in point no. 7 above and the witness certifies that it was
explained to the unsecured creditor (including debentureholder) in the language known to him, and gives
the unsecured creditor's (including debentureholder's) name in English below the signature.
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_______________________________________________________________________________________________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

UNSECURED CREDITORS (INCLUDING DEBENTUREHOLDERS)

ATTENDANCE SLIP
PLEASE COMPLETE THIS ATTENDANCE SLIP AND HAND OVER AT THE ENTRANCE OF THE MEETING HALL

MEETING OF

THE UNSECURED CREDITORS (INCLUDING DEBENTUREHOLDERS)
ON WEDNESDAY THE 20™ DAY OF SEPTEMBER 2017 AT 12.00 NOON.

I/We hereby record my/our presence at the meeting of the Unsecured creditors (including debentureholders)
of Adani Power Limited, 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 September 2017 at 12.00 noon (1200 hours).

Name and address of unsecured creditor (including debentureholder)
(INBLOCKLETTERS)

Signature

Name of the Proxy*
(INBLOCKLETTERS)

Signature :
*(To be filled in by the Proxy in case he/she attends instead of the unsecured creditor (including
debentureholder))

Notes:

1. Unsecured creditors (including debentureholders) 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 attheentrance of the meeting hall.

2. Unsecured creditors (including debentureholders) who come to attend the meeting are requested to
bring their copy of the Scheme with them.

103



104



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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