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8 Statement of Standalone Cash Flows for the year ended 31st March, 2021

(X in Crores)

Particulars 3/31/2021 3/31/2920
(Audited) (Audited)
A. Cash flow from operating activities
Profit before taxes 555.26 969.55
Adjustment for:
Depreciation and Amortization 121.51 120.97
Interest and Dividend from Investments (0.12) (0.12)
Unrealised Exchange Rate Difference (119.37) 147.63
Loss / (Profit) from Limited Liability Partnerships (net) (11.25) (0.04)
Net Gain on Sale of Current Investments (0.72) (8.68)
Loss /(Profit) on sale of Property, Plant and Equipments (net) 0.01 0.08
Bad Debts / Provision for Doubtful Debts, Loans & Advances 1.20 60.23
Liabilities no longer required written back (3.16) (22.64)
Finance Cost 505.93 381.01
Interest Income (366.24) (365.50)
Impairment in value of Investments (net) 5 24.92
Gain on disposal of Non Current Investments (16.43) -
Operating Profit before Working Capital changes 666.62 1,307.42
Adjustment for:
Increase/ (Decrease) Trade & Other Receivables 1,355.14 853.08
Increase/ (Decrease) Inventories 428.28 374.41
Increase/ (Decrease) Loans & Advances (1.66) 0.54
(Increase)/ Decrease Trade Payables, Other Liabilities & Provisions (823.87) (1,711.59)
Cash Generated from Operations 1,624.51 823.85
Direct Tax paid (net) (67.25) (222.47)
Net Cash generated from Operating Activities (A) 1,557.26 601.38
B. CASH FLOW FROM INVESTING ACTIVITIES
Capital Expenditure on Property, Plant and Equipments (after adjustment of (372.29) (166.07)
Increase/decrease of Capital Work-in-Progress, Capital Creditors and advances)
Proceeds from Sale/Disposal of Property, Plant and Equipments (0.01) 0.60
Loans to Subsidiaries / Jointly Controlled Entities (JCE)/ Associates (net) (1,168.70) 403.86
Loans to Others (net) (1.66) (11.44)
Proceeds from Sale/Redemption of-Investments in Subsidiaries / JCE / Associates 37.40 & -
Investments made in Subsidiaries / JCE / Associates (329.95) (300.59)
Gain from Sale/Redemption of Investments in others (net) 0.72 8.68
Withdrawal / (Investment) in Limited Liability Partnerships (net) 195.06 (56.06)
Withdrawal/ (Investments) in current deposits (net) (45.06) (163.28)
Interest and Dividend from Investments 0.12 0.12
Interest Received 366.82 375.45
Net Cash (used in) / generated from Investing Activities (8) (1,317.55) 91.27
(C) CASH FLOW FROM FINANCING ACTIVITIES
Proceeds/(Repayment) of Current Loan from Subsidiary / Related Parties (net) (976.47) 362.10
Proceeds/(Repayment) from Short term borrowings (net) 721.89 (600.54)
Proceeds from issue of Non Convertible Debentures 559.63 -
Proceeds from Non Current Borrowings 930.75 900.00
Repayment of Non Current Borrowings (1,384.13) (520.74)
Finance Cost Paid (479.53) (373.92)
Dividend Paid ( Including Dividend Tax ) B (53.03)
Payment of Lease liability (4.23) (3.67)
Interim Dividend Paid ( Including Dividend Tax ) - (132.60)
Net Cash used in Financing Activities ©) (632.09) (422.40)
Net Increase/(Decrease) in Cash & Cash Equivalents (A+B+C) (392.38) 270.25
Cash & Cash equivalents at the beginning of the year 411.08 140.83
Cash & Cash Equivalents as at the end of the year 18.70 411.08




Adani Enterprises Limited
(CIN No : L51100GJ1993PLC019067)
Registered Office : "Adani Corporate House", Shantigram,
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9 The Company publishes standalone financial results along with the consolidated financial results, hence the Company has disclosed the segment
information in its consolidated financial results in accordance with Ind AS 108 "Operating Segments".

10 The Board has recommended final dividend of T 1 (100%) per equity share of the face value of ¥ 1 each for the financial year 2020-21 subject to approval
of the shareholders.

11 The figures for the quarter ended 31st March 2021 and 31st March 2020 represent the difference between the audited figures in respect of the full
financial year and the unaudited published year-to-date figures upto the third quarter of the financial year, which were subjected to limited review.

For and on behg|f of the Board,

Date : 5™ May, 2021 Gautam
Place : Ahmedabad Chairman
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807, Abhijeet-1, SHAH DHANDHARIA & CO LLP

Mithakhali Six Roads, CHARTERED ACCOUNTANTS m‘ﬁ\
Navrangpura, Ahmedabad-380009 (LLPIN — AAW.6528)
Phone - 079-48901710

E-mail info@sdco.in Website: www.sdco.in

Independent Auditors’ Report on Consolidated Financial Results of Adani Enterprises Limited
pursuant to Regulation 33 and 52 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended)

To The Board of Directors of
Adani Enterprises Limited

Opinion

We have audited the accompanying Statement of Consolidated Financial Results of Adani Enterprises
Limited (“the Parent” or “the Company”) and its subsidiaries (the Parent Company and its subsidiaries
together referred to as "the Group") and its associates and jointly controlled entities for the year
ended 31 March, 2021 (“the Statement”), being submitted by the Company pursuant to the requirement of
Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (“the Listing Regulations™).

In our opinion and to the best of our information and according to the explanations given to us, and based
on the consideration of the reports of the other auditors on separate financial statements and other
financial information of subsidiaries, jointly controlled entities and associates referred to in
paragraph 2 of Other Matters Paragraph, the aforesaid statement:

a. includes the results of the Parent Company, subsidiaries, jointly controlled entities and
associates as given in Annexure to this Report;

b. is presented in accordance with the requirements of Regulation 33 and 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and

c. gives a true and fair view in conformity with applicable Indian Accounting Standards prescribed under
section 133 of the Companies Act 2013 (“the Act”) read with relevant rules issued thereunder and other
accounting principles generally accepted in India, of the consolidated net profit and total comprehensive
income and other financial information of the Group for the year ended 31* March, 2021.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under Section
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial Results section of our report. We are
independent of the Group in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (“ICAI”) together with the ethical requirements that are relevant to our audit of the
Consolidated Financial Results under the provisions of the Act and the Rules thereunder and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’s Code of
Ethics. We believe that the audit evidence obtained by us along with the consideration of audit reports of the
other auditors referred to in sub paragraph 2 (a) and 2 (b) of the “Other Matters” paragraph below, is
sufficient and appropriate to provide a basis for our opinion on the Consolidated Financial Results.

Shah Dhandharia & Co. (Registration No. GUJ/AH/102555) a Partnership Firm has been converted into
Shah Dhandharia & Co LLP (LLP Identification No. AAW-6528) with effect from 9th Day of April, 2021
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Independent Auditor’s Report on Consolidated Financial Results of Adani Enterprises Limited
pursuant to Regulation 33 and 52 of the Securities and Exchange Board of India (Listing Obligations
and Disclosures Requirements) Regulations, 2015 (as amended) (continued)

Management’s Responsibilities for the Consolidated Financial Results

This Statement, which is the responsibility of the Parent Company’s Management and approved by the
Board of Directors, has been compiled from the related audited Consolidated Financial Statements. The
Parent Company’s Board of Directors are responsible for the preparation and presentation of the
Consolidated Financial Results that give a true and fair view of the net profit and other comprehensive
income and other financial information of the Group including its associates and jointly controlled entities in
accordance with the recognition and measurement principles as laid down in accordance with Indian
Accounting Standards prescribed under section 133 of the Act, read with relevant rules issued thereunder
and other accounting principles generally accepted in India and in compliance with Regulation 33 and 52 of
the Listing Regulations, as amended.

The respective Management and Board of Directors of the companies included in the Group and of its
associates and jointly controlled entities are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Group and of its associates and
jointly controlled entities and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Consolidated Financial Results that give a true and fair view and are free
from material misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the consolidated financial results by the Management and the Directors of the Parent
Company, as aforesaid.

In preparing the Consolidated Financial Results, the management and the Board of Directors of the
companies included in the Group and of its associates and jointly controlled entities are responsible for
assessing the respective entity’s ability, to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the respective Board of
Directors either intend to liquidate the Company or to cease operations, or has no realistic alternative but to
do so.

The respective Board of Directors of the subsidiaries included in the Group and of its associates and jointly
controlled entities is also responsible for overseeing the financial reporting process of each company.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these Consolidated
Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

Shah Dhandharia & Co. (Registration No. GUJ/AH/102555) a Partnership Firm has been converted into
Shah Dhandharia & Co LLP (LLP Identification No. AAW-6528) with effect from 9th Day of April, 2021
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Independent Auditor’s Report on Consolidated Financial Results of Adani Enterprises Limited
pursuant to Regulation 33 and 52 of the Securities and Exchange Board of India (Listing Obligations
and Disclosures Requirements) Regulations, 2015 (as amended) (continued)

o Identify and assess the risks of material misstatement of the Consolidated Financial Results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible for
expressing our opinion through a separate report on the complete set of financial statements on whether
the company has adequate internal financial controls with reference to financial statements in place and
the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Management.

e Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the ability of the Group to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Consolidated Financial Results, including
the disclosures, and whether the Consolidated Financial Results represent the underlying transactions
and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the Consolidated Financial Results of the Group
to express an opinion on the Consolidated Financial Results. We are responsible for the direction,
supervision and performance of the audit of financial information of entities included in the
Consolidated Financial Results of which we are the independent auditors. For the other entity included
in the Consolidated Financial Result, which have been audited by the other auditor, such other auditor
remain responsible for the direction, supervision and performance of the audit carried out by them. We
remain solely responsible for our audit opinion. Our responsibilities in this regard are further described
in the section titled “Other Matters” in this audit report.

We communicate with those charged with governance of the Parent Company and such other entities
included in the consolidated financial results of which we are the independent auditors regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal controls that we identify during our audit.

Shah Dhandharia & Co. (Registration No. GUJ/AH/102555) a Partnership Firm has been converted into
Shah Dhandharia & Co LLP (LLP Identification No. AAW-6528) with effect from 9th Day of April, 2021
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Independent Auditor’s Report on Consolidated Financial Results of Adani Enterprises Limited

pursuant to Regulation 33 and 52 of the Securities and Exchange Board of India (Listing Obligations
and Disclosures Requirements) Regulations, 2015 (as amended) (continued)

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2019 issued by the
SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.

Other Matters

1. The Statement and other financial information include the Group’s proportionate share in
jointly controlled net assets of Rs. 119.83 Crores in respect of 2 Unincorporated Joint
Ventures not operated by the company, which is based on unaudited statements which have
been certified by the management and relied upon by us.

2. a) The accompanying consolidated financial results include audited financial results of 82

b)

d)

subsidiaries which reflect total assets of Rs. 34,429.33 Crores as at 31% March, 2021,
total revenues of Rs. 26,777.07 Crores, total profit after tax of Rs. 696.11 Crores, total
comprehensive loss of Rs. 15.52 Crores and net cash outflows of Rs.1,246.64 Crores for
the year then ended, which have been audited by other auditors whose financial
statements, other financial information and auditor’s reports have been furnished to us by
the management. Our opinion on the consolidated financial statements, in so far as it
relates to the amounts and disclosures included in respect of these subsidiaries is based
solely on the reports of such other auditors and the procedures performed by us are as
stated in paragraph above.

The accompanying consolidated financial results include the Group’s share of Net Loss
after tax of Rs. 0.04 Crores for the year ended on that date, in respect of 1 jointly
controlled entity and 7 associates, which have been audited by other auditors, whose
financial statements, other financial information and auditor’s reports have been furnished
to us by the management. Our opinion on the consolidated financial statements, in so far
as it relates to the amounts and disclosures included in respect of these jointly controlled
entities and associates is based solely on the reports of such other auditors and the
procedures performed by us are as stated in paragraph above.

The accompanying consolidated financial results include financial statements of 24
subsidiaries which reflect total assets of Rs. 45.76 Crores as at 31°" March, 2021, total
revenues of Rs. 36.12 Crores, total profit after tax of Rs. 3.73 Crores, total comprehensive
income of Rs. 6.10 Crores and net cash outflows of Rs.0.90 Crores for the year then
ended, whose unaudited financial statements as approved by the respective management
of these entities have been furnished to us by the Management and our opinion on the
consolidated financial statements in so far as it relates to the amounts and disclosures
included in respect of these Subsidiaries is based solely on such unaudited financial
statements. In our opinion and according to the information and explanations given to us
by the Board of Directors, these financial statements are not material to the Group.

Certain of these subsidiaries are located outside India whose financial statements and
other financial information have been prepared in accordance with accounting principles

Shah Dhandharia & Co. (Registration No. GUJ/AH/102555) a Partnership Firm has been converted into
Shah Dhandharia & Co LLP (LLP Identification No. AAW-6528) with effect from 9th Day of April, 2021
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Independent Auditor’s Report on Consolidated Financial Results of Adani Enterprises Limited
pursuant to Regulation 33 and 52 of the Securities and Exchange Board of India (Listing Obligations
and Disclosures Requirements) Regulations, 2015 (as amended) (continued)

e)

generally accepted in their respective countries and which have been audited by other
auditors under generally accepted auditing standards applicable in their respective
countries. The Company‘s management has converted the financial statements of such
subsidiaries located outside India from accounting principles generally accepted in their
respective countries to accounting principles generally accepted in India. We have audited
these conversion adjustments made by the Company‘s management. Our opinion in so far
as it relates to the balances and affairs of such subsidiaries located outside India is based
on the report of other auditors and the conversion adjustments prepared by the
management of the Company and audited by us.

The accompanying consolidated financial results include the Group’s share of Net Loss
after tax of Rs. 62.76 Crores for the year ended on that date, in respect of 7 Jointly
controlled entities and 6 associates whose unaudited financial statements as approved by
the respective management of these entities have been furnished to us by the Management
and our opinion on the consolidated financial statements in so far as it relates to the
amounts and disclosures included in respect of these jointly controlled entities and
associates is based solely on such unaudited financial statements. In our opinion and
according to the information and explanations given to us by the Board of Directors, these
financial statements are not material to the Group.

Our opinion on the Statement is not modified in respect of the above matters with regard to
our reliance on the work done and the reports of the other auditors and the financial
statements/ consolidated financial statements certified by the Management.

3. Attentions is drawn to the fact that some of the subsidiary companies are incurring
continuous losses and have a negative net current assets position however the accounts of
such subsidiary companies have been prepared on a going concern basis considering
financial support from Parent and other fellow subsidiaries.

4. The Statement includes the results for the Quarter ended 31% March, 2021 being the
balancing figure between audited figures in respect of the full financial year and the
published year to date figures up to the third quarter of the current financial year which were
subject to limited review by us.

For SHAH DHANDHARIA & CO LLP
Chartered Accountants
Firm Registration No. 118707W/ W100724

Pl . Ah d b d . Digitally signed by Ankit Ajmera
DN: c=IN, o=Personal I,
ace: b medaba A n klt 5.4 bdc015¢76ef190569513
t 202 1 ccedb ebaa7424d267cd
. 5 26947ba6, postalCode=326519,
Date M MaY’ st=Rajasthan,
M serialNumber=59e88f0433d374faef8
m e ra 1f47f3428013¢262773efe5cd01b6d1
Sbaca303efc, cn=Ankit Ajmera
Date: 2021.05.05 13:40:16 +05'30"
. .
Ankit Ajmera
Partner

Membership No. 434347
UDIN - 21434347AAAADES702
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Annexure to Independent Auditor’s Report

List of Subsidiaries

Adani Global Limited Galilee Transmission Holding Pty Limited
Adani Global Pte Limited Galilee Transmission Pty Limited
Adani Global FZE Galilee Transmission Holdings Trust

North West Rail Holdings Pty Limited

Adani Infrastructure Pty Limited

NW Rail Operations Pte Limited

Adani Bunkering Private Limited

Adani Agri Fresh Limited

Adani Global DMCC

Natural Growers Private Limited

Mundra Synenergy Limited

Adani Welspun Exploration Limited

Gare Pelma III Collieries Limited

Adani Resources Private Limited

Adani Renewable Assets Holdings Trust

Parsa Kente Collieries Limited

Adani Renewable Assets Trust

Rajasthan Collieries Limited

Adani Renewable Asset Holdings Pty Limited

Suryapet Khammam Road Private Limited

Adani Renewable Assets Pty Limited

Mahaguj Power LLP

Adani Rugby Run Pty Limited

Surguja Power Private Limited

Adani Rugby Run Trust

Mundra Copper Limited

Adani Road Transport Limited

Adani Shipping (India) Private Limited

Bilaspur Pathrapali Road Private Limited

Adani Shipping Pte Limited

Mundra Solar Limited

Rahi Shipping Pte Limited

Mundra Solar PV Limited

Vanshi Shipping Pte Limited

Adani Global Royal Holding Pte Limited

Aanya Maritime Inc

Queensland Ripa Holdings Trust

Aashna Maritime Inc

Queensland Ripa Holdings Pty Limited

Urja Maritime Inc

Queensland Ripa Pty Limited

Adani Mining Pty Limited

Queensland Ripa Trust

Adani Minerals Pty Limited

Carmichael Rail Development Company Pty Ltd
(formerly known as Queensland Ripa Finance Pty
Limited)

Bailadila Iron Ore Mining Private Limited

Adani Green Technology Limited

Adani Rugby Run Finance Pty Limited

Adani Australia Pty Limited

Prayagraj Water Private Limited

Gidhmuri Paturia Collieries Private Limited

Galilee Biodiversity Company Pty Limited

Mundra Solar Techno-Park Private Limited

Adani North America Inc.

Adani Defence Systems And Technologies Limited

Talabira (Odisha) Mining Private Limited

PLR Systems Private Limited

Adani Tradecom LLP Adani Aerospace and Defence Limited

Adani Tradewing LLP AQapi Naval Defence Systems And Technologies
Limited

Adani Tradex LLP Adani Infrastructure Private Limited

Adani Commodities LLP Adani Cementation Limited

Whyalla Renewable Holdings Pty Limited Whyalla Renewables Pty Limited

Whyalla Renewables Trust Adani Water Limited

Whyalla Renewable Holdings Trust

Adani Rave Gears India Limited

Mancherial Repallewada Road Private Limited

Alpha Design Technologies Private Limited —
Consolidated

Shah Dhandharia & Co. (Registration No. GUJ/AH/102555) a Partnership Firm has been converted into
Shah Dhandharia & Co LLP (LLP Identification No. AAW-6528) with effect from 9th Day of April, 2021
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Jhar Mineral Resources Private Limited North West Rail Pty Limited (Upto 26" October,
(formerly known as Chendipada Collieries

Private Limited) 2020)

Adani Airport Holdings Limited PT Adani Global

Adani Jaipur International Airport Limited PT Adani Global Coal Trading

PT Coal Indonesia PT Niaga Lintas Samudra

PT Sumber Bara PT Gemilang Pusaka Pertiwi

PT Energy Resources PT Hasta Mundra

PT Suar Harapan Bangsa PT Lamindo Inter Multikon

PT Niaga Antar Bangsa Carroballista Systems Limited

Kurmitar Iron Ore Mining Private Limited Adani Metro Transport Limited

CG Natural Resources Private Limited

(formerly known as Adani Iron Ore Mining Adani Railways Transport Limited

Private Limited)

Rajputana Smart Solutions Limited Stratatech Mineral Resources Private Limited
Adani Lucknow International Airport Limited ﬁ(riiﬁleghlruvananthap uram International Airport
Adani Guwabhati International Airport Limited Adani Ahmedabad International Airport Limited
Adani Chendipada Mining Private Limited Adani Mangaluru International Airport Limited
Galilee Basin Conservation And Research Fund DC Development Hyderabad Private Limited
Gare Palma II Collieries Private Limited Gomti Metropolis Solutions Limited

Sabarmati Infrastructure Services Limited Vijaynagara Smart Solutions Limited

Agneya Systems Limited Brahmaputra Metropolis Solutions Limited
Periyar Infrastructure Services Limited Nanasa Pidgaon Road Private Limited

Adani Global (Switzerland) LLC Vijayawada Bypass Project Private Limited
Vizag Tech Park Limited DC Development Noida Private Limited
Ordefence Systems Limited (formerly known as Adani Connex Private Limited ( formerly known as
Adani Land Defence Systems And DC Development Chennai Private Limited)
Technologies Limited)

AP Mineral Resources Private Limited MH Natural Resources Private Limited (formerly
(formerly known as Kurmitar Mining Private known as Gare Pelma II Mining Private Limited)
Limited)

Kutch Copper Limited Kodad Khammam Road Private Limited

PRL Tolls Private Limited Azhiyur Vengalam Road Private Limited

Shah Dhandharia & Co. (Registration No. GUJ/AH/102555) a Partnership Firm has been converted into
Shah Dhandharia & Co LLP (LLP Identification No. AAW-6528) with effect from 9th Day of April, 2021
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List of Jointly Controlled Entities and Associates

Adani Wilmar Limited — Consolidated

Vishakha Industries Private Limited

Vishakha Industries Adani Wilmar Pte Limited — Consolidated
Adani Solar USA LLC Sigurd Solar LLC
Hartsel Solar US LLC Adani Solar USA INC

Oakwood Construction Services INC

Jhar Mining Infra Private Limited

GSPC LNG Limited

Carmichael Rail Network Pty Limited

Adani Global Resources Pte Limited

Carmichael Rail Network Trust

Carmichael Rail Assets Holdings Trust

Carmichael Rail Network Holdings Pty Limited

Comprotech Engineers Private Limited

Adani Total LNG Singapore Pte Limited

Mumbai International Airport Limited (w.e.f.5™
Feb, 2021)

Navi Mumbai International Airport Limited
(w.e.f.5" Feb, 2021)

Adani Power Resources Limited

Midlands Parent LL.C

Shah Dhandharia & Co. (Registration No. GUJ/AH/102555) a Partnership Firm has been converted into
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Independent Auditors’ Report on Standalone Financial Results of Adani Enterprises Limited
pursuant to Regulation 33 and 52 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended)

To The Board of Directors of
Adani Enterprises Limited

Opinion

We have audited the accompanying Statement of Standalone Financial Results of Adani Enterprises
Limited (“the Company”), for the year ended 31% March, 2021 (“the Statement”), being submitted by the
Company pursuant to the requirement of Regulation 33 and 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (“the Listing Regulations™).

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

a. is presented in accordance with the requirements of Regulation 33 and 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and

b. gives a true and fair view in conformity with applicable Indian accounting standards prescribed under
section 133 of the Companies Act 2013 (“the Act”) read with relevant rules issued thereunder and other
accounting principles generally accepted in India, of the net profit and total comprehensive income and
other financial information of the Company for the year ended 31* March, 2021.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under Section
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Standalone Financial Results section of our report. We are independent
of the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India (“ICAI”) together with the ethical requirements that are relevant to our audit of the Standalone
Financial Results under the provisions of the Act and the Rules thereunder and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI’s Code of Ethics. We believe that
the audit evidence obtained by us is sufficient and appropriate to provide a basis for our opinion on the
Standalone Financial Results.

Management’s Responsibilities for the Standalone Financial Results

This Statement, which is the responsibility of the Company’s Management and approved by the Board of
Directors, has been compiled from the related audited Standalone Financial Statements. The Company’s
Board of Directors are responsible for the preparation and presentation of the Standalone Financial Results
that give a true and fair view of the net profit and other comprehensive income and other financial
information of the Company in accordance with Indian accounting standards prescribed under section 133

of the Act, read with relevant rules issued thereunder and other accounting principles generally accepted in
India and in compliance with Regulation 33 and 52 of the Listing Regulations, as amended.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds and
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other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the Standalone Financial Results that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Results, the Board of Directors are responsible for assessing the
Company’s ability, to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the Board of Directors either intend to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the financial reporting process of the Company.
Auditor’s Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these Standalone
Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the Standalone Financial Results, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal controls.

e Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Management.

¢ Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion.
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Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Standalone Financial Results, including
the disclosures, and whether the Standalone Financial Results represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
controls that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

The statement includes the results for the quarter ended 31* March, 2021 being the balancing figure between
audited figures in respect of the full financial year and the published unaudited year to date figures up to the
nine months of the current financial year which were subject to limited review by us.
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Media Release - Adani Enterprises Ltd Q4 FY21 Results

Consolidated EBIDTA increased by 65% to Rs. 1068 Cr (YoY)

Attributable Profits (Before Exceptional Items) increased to almost 7
times at Rs. 413 crore

Acquisition of 23.5% stake in Mumbai International Airport

Shareholders value increased at CAGR of 113% in last 4 years*

EDITOR’S SYNOPSIS

Operational Highlights Q4 FY21 (YoY Basis) :

e Solar Manufacturing volume increased by 95% to 376 MW

¢ Mining Services production increased by 34% at 6.7 MMT

¢ Integrated Resources Management (IRM) volume stood at 18.8 MMT vs 23.9 MMT

e Signed concession agreement for Guwahati, Jaipur and Thiruvananthapuram
Airports on 19*" January, 2021

e Formed joint venture "AdaniConnex” with EdgeConnex to develop and operate data
centers throughout India

Financial Highlights Q4 FY 21 (Consolidated) (YoY Basis) :
e Consolidated Total Income remained constant at Rs. 13,689 crore
e Consolidated EBIDTA increased by 65% at Rs. 1068 crore
e Consolidated PAT attributable to owners (before Exceptional Item) increased to
almost 7 times at Rs. 413 crore®,

Financial Highlights FY 21 (Consolidated) (YoY Basis) :
e Consolidated Total Income stood at Rs. 40,291 crore vs 44,086 crore
e Consolidated EBIDTA increased by 10% at Rs. 3259 crore
e Consolidated PAT attributable to owners (before Exceptional Item) increased by
26% at Rs. 1182 crore®

* On account of demerger of renewable generation and city gas distribution businesses

# Exceptional loss of Rs. 179 crore in Q4 FY21

@ PAT for FY 21 was Impacted by exceptional loss of Rs. 259 crore and there was an Exceptional gain of Rs. 199
crore in FY 20

Adani Enterprises Ltd (CIN No : L51100GJ1993PLC019067)

Registered Office :

“Adani Corporate House”, Shantigram, Near Vaishno Devi Circle, S.G. Highway, Khodiyar, Ahmedabad 382 421,
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Ahmedabad, May 5, 2021: Adani Enterprises Ltd, (AEL) part of the Adani Group, today

announced its results for the fourth quarter ended March 31, 2021.

Financial Highlights Q4 FY21 (Consolidated) (YoY Basis) :

e Consolidated Total Income for the quarter remained constant at Rs. 13,689 crore.

e The EBIDTA for the quarter increased by 65% at Rs. 1068 crore owing to better margins
in IRM segment and increased sales in Domestic Content Requirement segment in Solar
Manufacturing business, leading to better profits.

e The PAT attributable to owners (Before Exceptional Item) increased to almost 7 times
at Rs. 413 crore vs Rs. 61 crore due to higher EBIDTA. The profit for Q4 FY21 was

impacted by one-time exceptional loss of Rs. 179 crore

Financial Highlights FY 21 (Consolidated) (YoY Basis) :

e Consolidated Total Income for the year stood at Rs. 40,291 crore vs 44,086 crore due
to 20% reduction in volumes in IRM segment

e The EBIDTA for the year increased by 10% at Rs. 3,259 crore owing to better
performance in Solar Manufacturing segment due to increased sales in Domestic
Content Requirement segment, leading to better margins.

e The PAT attributable to owners (before exceptional items) increased by 26% at Rs.
1,182 crore. FY 21 was impacted by one time exceptional loss of Rs. 259 crore and there

was an exceptional gain of Rs. 199 crore in FY 20.

Mr. Gautam Adani, Chairman Adani Group, said, “I| am pleased with the results Adani
Enterprises has delivered. Despite the challenges our nation and our people have faced over
the past year, we have remained true to the philosophy of atmanirbharta in every business
that AEL incubates. The executional success we have been able to achieve in expanding into
roads, water, airports and data centres augurs well for the Adani Group and our shareholders.
In addition, our exciting businesses related to solar manufacturing, mining and airports are
excellent examples of the Adani Group's ability to execute and deliver on the commitments

we make to the markets”
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Segment-wise Business Highlights (Q4 FY21) (YoY Basis):

1. Mining Services
e Production volume at Parsa Kente mine in Chhattisgarh increased by 24% at 5.6 MMT
e Volume at GP Il mine, Chhattisgarh was 0.5 MMT vs 0.5 MMT
e Volume at Talabira Il & Il mine, Odisha which was commenced in the first half of FY21,
was 0.6 MMT.

e Operationalized Kurmitar iron ore mine on 15t April 2021

2. Solar Manufacturing
e Volume increased by 95% at 376 M\W.
e With strong order book the company will continue to focus on these segments to have

sustainable growth

3. Roads
e Out of five concession agreements signed with NHAI under Hybrid Annuity Model
(HAM) for construction of roads aggregating to 200+ KMs, the project completion
status in
e Bilaspur Pathrapali project at Chhattisgarh is about 70%
e Suryapet Khammam project at Telangana is about 20%
e Mancherial Repallewada project at Telangana is about 20%
e The Company has signed concession agreement for Azhiyur Vengalam Road Pvt Ltd on
31st March 2021. The same is @ HAM project for construction of 42 Kms road in Kerala.
e The company has received LOA from NHAI for 4 projects in the state of Telangana,
Odisha, West Bengal and Gujarat.
e Out of the 4 projects; 2 are under HAM, one under Build Operate Transfer Model and

one under Toll Operate Transfer Model.

4, Airport Services
e Acquired 23.5% stake in Mumbai International Airports Ltd from ACSA and Bidvest.
e Of the bids won for operation, maintenance and development of six airports,

e Took over Mangaluru, Lucknow and Ahmedabad airports in Q3 FY21
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e Signed Concession agreements for Thiruvananthapuram, Jaipur and Guwahati

airports on 19" January 2021

5. Data Centers

e Formed a joint venture “AdaniConneX” with EdgeConnex to develop and operate data
centers throughout India, leveraging two partners complementary expertise and
capabilities.

e Roped in Flipkart as a strategic partner to develop its data center at AdaniConneX'’s

Chennai facility

6. Adani Wilmar"
e |In food business, maintained its leadership position with its “Fortune” brand and
continues to lead the refined edible oil market with more than 20% market share.
e Total Revenue for Q4 FY21 increased by 47% at 10,696 crore. EBIDTA for the quarter

remained stood at Rs. 379 crore.

M - Considered as a JV and consolidated based on equity method of consolidation
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About Adani Enterprises Ltd

Adani Enterprises Limited (AEL) is the flagship company of Adani Group, one of India’s largest
business organisations. Over the years, Adani Enterprises has focused on building emerging
infrastructure businesses, contributing to nation-building and divesting them into separate
listed entities. Having successfully built unicorns like Adani Transmission, Adani Power, Adani
Ports & SEZ, Adani Green Energy and Adani Total Gas, the company has contributed
significantly to make the country self-reliant with our current portfolio of robust businesses.
The next-generation of its strategic business investments are centered on the fields of
airport management, technology parks, roads, data center and water infrastructure.
Following these principles has led to very strong returns to our shareholders. A one-rupee
investment in Adani Enterprises, which was the group’s first IPO in 1994, has returned over
800x.

For more information, please visit www.adanienterprises.com/

Follow us on:  [JE2 @ \AdaniOnline

For further information on this release, please contact:

Roy Paul

Adani Group

Tel: 91-79-25556628

roy.paul@adani.com
media@adani.com
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