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1993, as a company limited by shares pursuant to Part IX of the Companies Act, 1956 and pursuant to a certificate of incorporation issued by the Registrar of Companies, Gujarat, Dadra & Nagar 
Haveli at Ahmedabad (�³RoC� )́. A certificate of commencement of business was issued by the RoC on March 4, 1993. Subsequently, the nam�H���R�I���R�X�U���&�R�P�S�D�Q�\���Z�D�V���F�K�D�Q�J�H�G���W�R���µ�$�G�D�Q�L���(�Q�W�H�U�S�U�L�V�H�V��
�/�L�P�L�W�H�G�¶���S�X�U�V�X�D�Q�W���W�R���D���U�H�V�R�O�X�W�L�R�Q���R�I���R�X�U���%�R�D�U�G���S�D�V�V�H�G���R�Q���0�D�\���������������������D�Q�G���V�X�E�V�H�T�X�H�Q�W�O�\���D���U�H�V�R�O�X�W�L�R�Q���R�I���R�X�U���6�K�D�U�H�K�R�O�G�H�U�V���S�D�V�V�Hd on July 29, 2006 to reflect the change in our business strategies. 
Consequently, a fresh certificate of incorporation was issued by the RoC on August 10, 2006. For further details, see �³General Information�  ́on page 284. 

 
Issue of 1,41,79,608 equity shares of face value of _ 1 each (the �³Equity Shares� )́ at a price of _ 2,962 per Equity Share (the �³Issue Price� )́, including a premium of _ 2,961 per Equity Share, 

aggregating to approximately _ 4,200 crores (the �³Issue� )́. �)�R�U���I�X�U�W�K�H�U���G�H�W�D�L�O�V�����V�H�H���³Summary of the Issue�´���R�Q���S�D�J�H��30. 
 

THIS ISSUE IS BEING UNDERTAKEN IN RELIANCE UPON CHAPTER VI OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND 
�'�,�6�&�/�2�6�8�5�(�� �5�(�4�8�,�5�(�0�(�1�7�6���� �5�(�*�8�/�$�7�,�2�1�6���� ������������ �$�6���$�0�(�1�'�(�'�� ���7�+�(�� �³�6�(�%�,�� �,�&�'�5�� �5�(�*�8�/�$�7�,�2�1�6�´���� �$�1�'��SECTION 42 OF THE COMPANIES ACT , 2013, AS 
AMENDED  (�7�+�(�� �³�&�2�0�3�$�1�,�(�6�� �$�&�7���� ���������´��, READ WITH RULE 14 OF THE COMPANIES (PROSPECTUS AND ALLOTMENT OF SECURITIES) RULES, 2014, AS 
AMENDED ���7�+�(���³�3�$�6���5�8�/�(�6�´����AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 AND RULES FRAMED THEREUNDER , AND NO OFFER IS 
BEING MADE TO THE PUBLIC OR ANY OTHER CLASS OF INVESTORS .  

 
�2�X�U���&�R�P�S�D�Q�\�¶�V���R�X�W�V�W�D�Q�G�L�Q�J��Equity Shares are listed on �%�6�(�� �/�L�P�L�W�H�G�����³BSE�´���� �D�Q�G��National Stock Exchange of India Limited (�³NSE� ,́ and together with BSE, the �³Stock Exchanges� )́. The 
closing price of the outstanding Equity Shares on BSE and NSE as on October 14, 2024 was _ 3,098.55 and _ 3,101.10 per Equity Share, respectively. Our Company has received in-principle 
approvals pursuant to Regulation 28(1)(a) of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ���W�K�H���³SEBI Listing 
Regulations�´�����I�R�U���O�L�V�W�L�Q�J���R�I���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���W�R���E�H���L�V�V�X�H�G���S�X�U�V�X�D�Q�W���W�R���W�K�H���,�V�V�X�H, from BSE and NSE, each dated October 9, 2024. Our Company shall make applications to the Stock Exchanges 
for obtaining final listing and trading approvals for the Equity Shares to be issued pursuant to the Issue. The Stock Exchanges assume no responsibility for the correctness of any statements made, 
opinions expressed or reports contained herein. Admission of the Equity Shares to be issued pursuant to the Issue for trading on the Stock Exchanges should not be taken as an indication of the 
merits of our Company or the Equity Shares. 

OUR COMPANY HAS PREPARED THIS PLACEMENT DOCUMENT SOLELY FOR PROVIDING INFORMATION IN CONNECTION WITH THE PROPOSED ISSUE. 

The Preliminary Placement Document and this Placement Document, which includes disclosures prescribed under Form PAS-4 (as defined hereinafter), have been delivered to the Stock Exchanges. 
Our Company shall also make the requisite filings with the RoC within the stipulated period as required under the Companies Act, 2013 and the PAS Rules. The Preliminary Placement Document 
or this Placement Document have not been reviewed by the �6�H�F�X�U�L�W�L�H�V���D�Q�G���(�[�F�K�D�Q�J�H���%�R�D�U�G���R�I���,�Q�G�L�D�����³SEBI�´��, the Reserve Bank of Indi�D�����³RBI �´�������W�K�H���6�W�R�F�N���(�[�F�K�D�Q�J�H�V�����W�K�H���5�R�&���R�U���D�Q�\���R�W�K�H�U��
regulatory or listing authority, and is intended only for use by Eligible QIBs (as defined hereinafter). The Preliminary Placement Document and this Placement Document have not been and shall 
not be registered as a prospectus with the RoC, shall not be circulated or distributed to the public in India or any other jurisdiction, and the Issue shall not constitute a public offer in India or any 
other jurisdiction. 

THE ISSUE AND DISTRIBUTION OF THIS PLACEMENT DOCUMENT IS BEING MADE TO ELIGIBLE QIBs IN RELIANCE UPON SECTION 42 OF THE COMPANIES 
ACT, 2013 AND THE RULES PRESCRIBED THEREUNDER, AND CHAPTER VI OF THE SEBI ICDR REGULATIONS. THIS PLACEMENT DOCUMENT IS PERSONAL TO 
EACH PROSPECTIVE INVESTOR  AND DOES NOT CONSTITUTE AN OFFER OR INVITATION OR SOLICITATION OF AN OFFER TO THE PUBLIC OR TO ANY OTHER 
PROSPECTIVE INVESTOR OR CLASS OF INVESTORS WITHIN OR OUTSIDE INDIA OTHER THAN  ELIGIBLE QIBS. THIS PLACEMENT DOCUMENT SHALL BE 
CIRCULATED ONLY TO SUCH ELIGIBLE QIBs WHOSE NAMES WERE RECORDED BY OUR COMPANY PRIOR TO MAKING AN INVITATION TO SUBSCRIBE  TO THE 
EQUITY SHARES. 

YOU MAY NOT AND ARE NOT AUTHORISED TO : (1) DELIVER THIS PLACEMENT DOCUMENT TO ANY OTHER PERSON; OR (2) REPRODUCE THIS PLACEMENT 
DOCUMENT IN ANY MANNER WHATSOEVER OR (3) RELEASE ANY PUBLIC ADVERTISEMENTS OR UTILISE ANY MEDIA, MARKETING OR DISTRIBUTION 
CHANNELS OR AGENTS TO INFORM THE PUBLIC AT LARGE ABOUT THE ISSUE. ANY DISTRIBUTION OR REPRODUCTION OF THIS PLACEMENT DOCUMENT IN 
WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS INSTRUCTION MAY RESULT IN A VIOLATION OF THE COMPANIES ACT , 2013, SEBI 
ICDR REGULATIONS OR OTHER APPLICABLE LAWS OF INDIA AND OF OTHER JURISDICTIONS.  

INVESTMENTS IN EQUITY SHARES INVOLVE A HIGH DEGREE OF RISK AND PROSPECTIVE INVESTORS SHOULD NOT INVEST IN THE ISSUE UNLESS THEY ARE 
PREPARED TO TAKE THE RISK OF LOSING ALL OR PART OF THEIR INVESTMENT. PROSPECTIVE INVESTORS ARE ADVISED TO  CAREFULLY READ �³RISK 
FACTORS�  ́ON PAGE 41 BEFORE MAKING AN INVESTMENT DECISION RELATING TO THE ISSUE. EA CH PROSPECTIVE INVESTOR IS ADVISED TO CONSULT ITS 
OWN ADVISORS ABOUT THE CONSEQUENCES OF AN INVESTMENT IN THE EQUITY SHARES ISSUED PURSUANT TO THE PRELIMINARY PLACEMENT 
DOCUMENT  AND THIS PLACEMENT DOCUMENT . PROSPECTIVE INVESTORS SHALL CONDUCT THEIR OWN DUE DILIGENCE ON THE EQUITY SHARES AND THE 
COMPANY.  IF YOU DO NOT UNDERSTAND THE CONTENTS OF THE PRELIMINARY PLACEMENT DOCUMENT AND THIS PLACEMENT DOCUMENT, YOU SHOULD 
CONSULT AN AUTHORIZED FINANCIAL ADVISOR.  

Invitations, offers and sales of Equity Shares to be issued pursuant to the Issue shall only be made pursuant to the Preliminary Placement Document, together with the Application Form, this 
Placement Document and the Confirmation of Allocation Note (each as defined herein). For further details, see �³Issue Procedure�  ́on page 232. The distribution of this Placement Document or 
the disclosure of its contents without our Compan�\�¶�V prior consent to any person other than Eligible QIBs and persons retained by Eligible QIBs to advise them with respect to their purchase of 
Equity Shares is unauthorised and prohibited. Each prospective investor, by accepting delivery of this Placement Document, agrees to observe the foregoing restrictions and to make no copies of 
this Placement Document or any documents referred to in this Placement Document. 

The Equity Shares have not �E�H�H�Q���D�Q�G���Z�L�O�O���Q�R�W���E�H���U�H�J�L�V�W�H�U�H�G���X�Q�G�H�U���W�K�H���8���6�����6�H�F�X�U�L�W�L�H�V���$�F�W���R�I���������������D�V���D�P�H�Q�G�H�G�����W�K�H���³Securities Act�´������and may not be offered or sold within the United States 
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable state securities laws. Accordingly, the Equity Shares are 
being offered and sold by our Company (a) in the United States only to �³qualified institutional buyers�  ́(as defined in Rule 144A under the Securities Act ���³Rule 144A�´�����D�Q�G���U�H�I�H�U�U�H�G���W�R���L�Q���W�K�L�V��
�3�O�D�F�H�P�H�Q�W���'�R�F�X�P�H�Q�W���D�V���D���³U.S. QIB�´�� in transactions exempt from, or not subject to, the registration requirements of the Securities Act, and (b) outside the United States, in offshore transactions, 
in reliance on Regulation S under the Securities Act ���³Regulation S�´�� and the applicable laws of the jurisdictions where those offers and sales occur. For further information, see �³Distribution 
and Solicitation Restrictions�  ́�D�Q�G���³Transfer Restrictions�´��on pages 246 and 253, respectively. For the avoidance of doubt, the term U.S. QIBs does not refer to a category of institutional investors 
�G�H�I�L�Q�H�G���X�Q�G�H�U���D�S�S�O�L�F�D�E�O�H���,�Q�G�L�D�Q���U�H�J�X�O�D�W�L�R�Q�V���D�Q�G���U�H�I�H�U�U�H�G���W�R���L�Q���W�K�L�V���3�O�D�F�H�P�H�Q�W���'�R�F�X�P�H�Q�W���D�V���³�4�,�%�V�´�� 

The information on our websites, any website directly or indirectly linked to our websites or on the respective websites of the Book Running Lead Managers (as defined hereinafter) or of their 
respective affiliates does not form part of this Placement Document and prospective investors should not rely on any such information contained in or available through any such websites for their 
investment in this Issue.  

This Placement Document is dated October 15, 2024. 
 

BOOK RUNNING LEAD MANAGER S  
 

   

SBI Capital Markets Limited  Jefferies India Private Limited ICICI Securities Limited  
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NOTICE TO INVESTORS 

Our Company has furnished and accepts full responsibility for all of the information contained in this Placement Document and 

confirms that to the best of its knowledge and belief, having made all reasonable enquiries, this Placement Document contains 

all information with respect to our Company, its Subsidiaries, Jointly Controlled Entities and Associates, as applicable, and the 

Equity Shares, which we consider material in the context of the Issue. The statements contained in this Placement Document 

relating to our Company, its Subsidiaries, Jointly Controlled Entities and Associates, as applicable, and the Equity Shares are 

in all material respects, true, accurate and not misleading, and the opinions and intentions expressed in this Placement Document 

with regard to our Company, its Subsidiaries, Jointly Controlled Entities and Associates, as applicable, and the Equity Shares 

are honestly held, have been reached after considering all relevant circumstances and are based on reasonable assumptions and 

information presently available to our Company. There are no other facts in relation to our Company, its Subsidiaries, Jointly 

Controlled Entities and Associates, as applicable, and the Equity Shares, the omission of which would, in the context of the 

Issue, make any statement in this Placement Document misleading in any material respect. Further, our Company has made all 

reasonable enquiries to ascertain such facts and to verify the accuracy of all such information and statements. 

SBI Capital Markets Limited, Jefferies India Private Limited and ICICI Securities Limited (the ñBook Running Lead 

Managersò) have not separately verified the information contained in the Preliminary Placement Document and this Placement 

Document (financial, legal, or otherwise). Accordingly, neither the Book Running Lead Managers, nor any of their respective 

shareholders, employees, counsels, officers, directors, representatives, agents, associates or affiliates make any express or 

implied representation, warranty or undertaking, and no responsibility or liability is accepted by the Book Running Lead 

Managers or any of their respective shareholders, employees, counsels, officers, directors, representatives, agents, associates or 

affiliates as to the accuracy or completeness of the information contained in the Preliminary Placement Document and this 

Placement Document or any other information supplied in connection with our Company, its Subsidiaries, Jointly Controlled 

Entities and Associates, as applicable, and the Issue of the Equity Shares or their distribution. Each person receiving the 

Preliminary Placement Document and this Placement Document acknowledges that such person has not relied on the Book 

Running Lead Managers or on any of their respective shareholders, employees, counsels, officers, directors, representatives, 

agents, associates or affiliates in connection with such personôs investigation of the accuracy of such information or such 

personôs investment decision, and each such person must rely on its own examination of our Company, its Subsidiaries, Jointly 

Controlled Entities and Associates, as applicable, and the merits and risks involved in investing in the Equity Shares issued 

pursuant to the Issue. 

No person is authorised to give any information or to make any representation not contained in this Placement Document and 

any information or representation not so contained must not be relied upon as having been authorised by or on behalf of our 

Company, or by or on behalf of the Book Running Lead Managers. The delivery of this Placement Document at any time does 

not imply that the information contained in it is correct as of any time subsequent to its date. 

The information contained in this Placement Document has been provided by our Company and other sources identified herein. 

The distribution of this Placement Document or the disclosure of its contents without the prior consent of our Company to any 

person, other than Eligible QIBs specified by the Book Running Lead Managers or their respective representatives, and those 

retained by Eligible QIBs to advise them with respect to their subscription of the Equity Shares is unauthorized and prohibited. 

Each prospective investor, by accepting delivery of this Placement Document, agrees to observe the foregoing restrictions and 

to make no copies of this Placement Document or any documents referred to in this Placement Document. Any reproduction or 

distribution of this Placement Document, in whole or in part, and any disclosure of its contents to any other person is prohibited. 

The distribution of this Placement Document and the issue of the Equity Shares may be restricted in certain jurisdictions by 

applicable laws. As such, this Placement Document does not constitute, and may not be used for, or in connection with, an offer 

or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person to whom it is 

unlawful to make such offer or solicitation. In particular, no action has been taken by our Company and the Book Running Lead 

Managers which would permit an offering of the Equity Shares or distribution of this Placement Document in any jurisdiction, 

other than India, where action for that purpose is required. Accordingly, the Equity Shares may not be offered or sold, directly 

or indirectly, and neither the Preliminary Placement Document, this Placement Document nor any offering material in 

connection with the Equity Shares may be distributed or published in or from any country or jurisdiction, except under 

circumstances that will result in compliance with any applicable rules and regulations of any such country or jurisdiction. For 

further details, see ñDistribution and Solicitation Restrictionsò and ñTransfer Restrictionsò on pages 246 and 253, respectively. 

In making an investment decision, the prospective investors must rely on their own examination of our Company, its 

Subsidiaries, Jointly Controlled Entities and Associates, as applicable, and the Equity Shares and the terms of the Issue, 

including the merits and risks involved. The prospective investor should not construe the contents of the Preliminary Placement 

Document and this Placement Document as legal, tax, accounting or investment advice. The prospective investors should 

consult their own counsels and advisors as to business, legal, tax, accounting and related matters concerning the Issue. In 

addition, neither our Company nor the Book Running Lead Managers are making any representation to any investor, purchaser, 

offeree or subscriber to the Equity Shares in relation to this Issue regarding the legality or suitability of an investment in the 

Equity Shares by such investor, purchaser, offeree or subscriber under applicable legal, investment or similar laws or 
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regulations. The prospective investors of the Equity Shares should conduct their own due diligence on the Equity Shares and 

our Company. 

Each investor, purchaser, offeree or subscriber of the Equity Shares is deemed to have acknowledged, represented and agreed 

that it is eligible to invest in India and in our Company as set forth in ñRepresentations by Investorsò, ñDistribution and 

Solicitation Restrictionsò and ñTransfer Restrictionsò on pages 6, 246 and 253, respectively, and under Indian law, including 

under Chapter VI of the SEBI ICDR Regulations and Section 42 of the Companies Act, read with Rule 14 of the PAS Rules 

and that it is not prohibited by SEBI or any other statutory, regulatory or judicial authority in India or any other jurisdiction 

from buying, selling or dealing in the securities including the Equity Shares or otherwise accessing the capital markets in India. 

Each subscriber of the Equity Shares in the Issue also acknowledges that it has been afforded an opportunity to request from 

our Company and review information relating to our Company and the Equity Shares. 

This Placement Document contains summaries of certain terms of documents, which summaries are qualified in their entirety 

by the terms and conditions of such documents. 

The information on our Companyôs website, www.adanienterprises.com, any website directly and indirectly linked to the 

website of our Company or on the respective websites of the Book Running Lead Managers and of their respective affiliates, 

does not constitute nor form part of this Placement Document. The prospective investors should not rely on any such information 

contained in, or available through, any such websites. 

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES  

The Equity Shares have not been approved, disapproved or recommended by any regulatory authority in any jurisdiction, 

including the United States Securities and Exchange Commission (ñSECò), any other federal or state authorities in the United 

States, the securities authorities of any non-United States jurisdiction or any other United States or non-United States regulatory 

authority. No authority has passed on or endorsed the merits of the Issue or the accuracy or adequacy of this Placement 

Document. Any representation to the contrary may be a criminal offence in certain jurisdictions. 

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory authority. 

Furthermore, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this Placement 

Document or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence in the United 

States. In making an investment decision, investors must rely on their own examination of our Company and the terms of the 

Issue, including the merits and risks involved. The Equity Shares have not been and will not be registered under the Securities 

Act, or the securities laws of any state of the United States and, unless so registered, may not be offered or sold within the 

United States except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the 

Securities Act and applicable U.S. state securities laws. Accordingly, the Equity Shares are being offered and sold (a) in the 

United States only to U.S. QIBs in transactions exempt from or not subject to the registration requirements of the Securities 

Act and (b) outside the United States in offshore transactions in compliance with Regulation S under the Securities Act and the 

applicable laws of the jurisdictions where those offers and sales occur. The Equity Shares are transferable only in accordance 

with the restrictions described under the sections ñDistribution and Solicitation Restrictionsò and ñTransfer Restrictionsò on 

pages 246 and 253, respectively.  

The Equity Shares are transferable only in accordance with the restrictions described under ñDistribution and Solicitation 

Restrictionsò on page 246. Purchasers of the Equity Shares will be deemed to make the representations, warranties, 

acknowledgements and agreements set forth in ñRepresentations by Investorsò, ñDistribution and Solicitation Restrictionsò and 

ñTransfer Restrictionsò on pages 6, 246 and 253, respectively. 

This Placement Document is being furnished on a confidential basis solely for the purpose of enabling a prospective investor 

to consider subscribing for the particular securities described herein. The information contained in this Placement Document 

has been provided by our Company and other sources identified herein. Distribution of this Placement Document to any person 

other than the offeree specified by the Book Running Lead Managers or their representatives, and those persons, if any, retained 

to advise such offeree with respect thereto, is unauthorized, and any disclosure of its contents, without prior written consent of 

our Company, is prohibited. Any reproduction or distribution of this Placement Document in the United States, in whole or in 

part, and any disclosure of its contents to any other person is prohibited. 

Our Company is not subject to the periodic reporting requirements of the U.S. Securities Exchange Act of 1934, as amended 

(the ñU.S. Securities Exchange Actò). In order to permit compliance with Rule 144A under the U.S. Securities Act in 

connection with resales of the Equity Shares, our Company agrees to furnish upon request of a holder of its Equity Shares, or 

any prospective purchaser designated by such holder, the information required to be delivered under Rule 144A(d)(4) of the 

U.S. Securities Act if at the time of such request our Company is not a reporting company under Section 13 or Section 15(d) of 

the U.S. Securities Exchange Act, or is not exempt from reporting pursuant to Rule 12g3-2(b) thereunder.  
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NOTICE TO PROSPECTIVE INVESTORS IN THE EUROPEAN ECONOMIC AREA  

This Placement Document has been prepared on the basis that all offers of Equity Shares will be made pursuant to an exemption 

under the Prospectus Regulation (as defined below) from the requirement to produce a prospectus for offers of Equity Shares. 

The expression ñProspectus Regulationò means Regulation (EU) 2017/1129, as applicable in the Relevant Member State (as 

defined below) (each a ñMember Stateò). Accordingly, any person making or intending to make an offer to the public within 

the European Economic Area (ñEEAò) of Equity Shares which are the subject of the placement contemplated in this Placement 

Document should only do so in circumstances in which no obligation arises for our Company or any of the Book Running Lead 

Managers to produce a prospectus for such offer. Neither our Company nor the Book Running Lead Managers have authorised, 

nor do they authorise, the making of any offer of the Equity Shares through any financial intermediary, other than the offers 

made by the Book Running Lead Managers which constitute the final placement of Equity Shares contemplated in this 

Placement Document. 

For the purposes of this provision, the expression an ñoffer to the publicò in relation to the Equity Shares in any Member State 

means the communication in any form and by any means of sufficient information on the terms of the issue and any Equity 

Shares to be offered so as to enable an investor to decide to purchase or subscribe for any Equity Shares. 

 

Information to EEA Distributors ( as defined below) 

Solely for the purposes of the product governance requirements contained within: (a) EU Directive 2014/65/EU on markets in 

financial instruments, as amended (ñMiFID II ò); (b) Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593 

supplementing MiFID II; and (c) local implementing measures (together, the ñMiFID II Product Gove rnance 

Requirementsò), and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any ñmanufacturerò 

(for the purposes of the MiFID II Product Governance Requirements) may otherwise have with respect thereto, the Equity 

Shares have been subject to a product approval process, which has determined that such Equity Shares are: (i) compatible with 

an end target market of retail investors and investors who meet the criteria of professional clients and eligible counterparties, 

each as defined in MiFID II; and (ii) eligible for distribution through all distribution channels as are permitted by MiFID II (the 

ñTarget Market Assessmentò). Notwithstanding the Target Market Assessment, ñdistributorsò (for the purposes of the MiFID 

II Product Governance Requirements) (ñEEA Distributorsò) should note that: the price of the Equity Shares may decline and 

investors could lose all or part of their investment; the Equity Shares offer no guaranteed income and no capital protection; and 

an investment in the Equity Shares is compatible only with investors who do not need a guaranteed income or capital protection, 

who (either alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the merits and risks 

of such an investment and who have sufficient resources to be able to bear any losses that may result therefrom. The Target 

Market Assessment is without prejudice to the requirements of any contractual, legal or regulatory selling restrictions in relation 

to the Issue. Furthermore, it is noted that, notwithstanding the Target Market Assessment, the Book Running Lead Managers 

will only procure investors who meet the criteria of professional clients and eligible counterparties. 

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or 

appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors to invest in, or 

purchase, or take any other action whatsoever with respect to the Equity Shares. Each EEA Distributor is responsible for 

undertaking its own target market assessment in respect of the Equity Shares and determining appropriate distribution channels. 

NOTICE TO PROSPECTIVE IN VESTORS IN THE UNITED KINGDOM  

This Placement Document has been prepared on the basis that all offers to the public of Equity Shares will be made pursuant 

to an exemption under the UK Prospectus Regulation from the requirement to produce a prospectus for offers of Equity Shares. 

The expression ñUK Prospectus Regulationò means Prospectus Regulation (EU) 2017/1129, as it forms part of UK domestic 

law by virtue of the European Union (Withdrawal) Act 2018 (ñEUWAò). Accordingly, any person making or intending to make 

an offer to the public within the United Kingdom of Equity Shares which are the subject of the placement contemplated in this 

Placement Document should only do so in circumstances in which no obligation arises for our Company or any of the Book 

Running Lead Managers to produce a prospectus for such offer. Neither our Company nor the Book Running Lead Managers 

have authorised, nor do they authorize, the making of any offer of Equity Shares through any financial intermediary, other than 

the offers made by the members of the syndicate which constitute the final placement of Equity Shares contemplated in this 

Placement Document. 

For the purposes of this provision, the expression an ñoffer to the publicò in relation to the Equity Shares in the United Kingdom 

means the communication in any form and by any means of sufficient information on the terms of the offer and any Equity 

Shares to be offered so as to enable an investor to decide to purchase or subscribe for any Equity Shares. 
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Information to UK Distributors  

Solely for the purposes of the product governance requirements contained within the FCA Handbook Product Intervention and 

Product Governance Sourcebook (ñPRODò) (the ñUK MiFIR Product Governance Rulesò), and disclaiming all and any 

liability, whether arising in tort, contract or otherwise, which any ómanufacturerô (for the purposes of the UK Product 

Governance Rules) may otherwise have with respect thereto, the Equity Shares have been subject to a product approval process, 

which has determined that such Equity Shares are: (i) compatible with an end target market of: (a) investors who meet the 

criteria of professional clients as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic 

law by virtue of the EUWA; (b) eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook 

(ñCOBSò); and (c) retail clients who do not meet the definition of professional client under (b) or eligible counterparty per (c); 

and (ii) eligible for distribution through all distribution channels (the ñTarget Market Assessmentò). Notwithstanding the 

Target Market Assessment, distributors (for the purposes of the UK MiFIR Product Governance Rules) (ñUK Distributorsò) 

should note that: the price of the Equity Shares may decline and investors could lose all or part of their investment; the Equity 

Shares offer no guaranteed income and no capital protection; and an investment in the Equity Shares is compatible only with 

investors who do not need a guaranteed income or capital protection, who (either alone or in conjunction with an appropriate 

financial or other adviser) are capable of evaluating the merits and risks of such an investment and who have sufficient resources 

to be able to bear any losses that may result therefrom. The Target Market Assessment is without prejudice to the requirements 

of any contractual, legal or regulatory selling restrictions in relation to the offer. Furthermore, it is noted that, notwithstanding 

the Target Market Assessment, the Book Running Lead Managers will only procure investors who meet the criteria of 

professional clients and eligible counterparties. 

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability or 

appropriateness for the purposes of COBS 9A and COBS 10A respectively; or (b) a recommendation to any investor or group 

of investors to invest in, or purchase or take any other action whatsoever with respect to the Equity Shares. Each UK Distributor 

is responsible for undertaking its own target market assessment in respect of the Equity Shares and determining appropriate 

distribution channels. 

NOTICE TO INVESTORS IN CERTAIN OTHER JURISDICTIONS  

This Placement Document is not an offer to sell securities and is not soliciting an offer to subscribe to or buy securities in any 

jurisdiction where such offer, solicitation, sale or subscription is not permitted. For information to investors in certain other 

jurisdictions, see ñDistribution and Solicitation Restrictionsò and ñTransfer Restrictionsò on pages 246 and 253, respectively. 
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REPRESENTATIONS BY INVESTORS 

All references to ñyouò and ñyourò in this section are to the prospective investors in the Issue. By Bidding for and/or subscribing 

to any Equity Shares under the Issue, you are deemed to have represented, warranted, acknowledged and agreed to our Company 

and the Book Running Lead Managers, as follows: 

1. You are a ñQualified Institutional Buyerò as defined in Regulation 2(1)(ss) of the SEBI ICDR Regulations and not 

excluded pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations, having a valid and existing registration 

under applicable laws and regulations of India, and undertake to (i) acquire, hold, manage or dispose of any Equity 

Shares that are Allotted (hereinafter defined) to you in accordance with Chapter VI  of the SEBI ICDR Regulations, 

the Companies Act, 2013 and all other applicable laws; and (ii) comply with all requirements under applicable law in 

this relation, including reporting obligations, requirements/ making necessary filings, if any, in connection with the 

Issue; 

2. That you are eligible to invest in India under applicable law, including the FEMA Rules (as defined hereinafter), and 

have not been prohibited by SEBI or any other regulatory authority, statutory authority or otherwise, from buying, 

selling or dealing in securities or otherwise accessing capital markets in India; 

3. If you are not a resident of India, but a QIB, you are an Eligible FPI (and are not an individual, corporate body or a 

family office) having a valid and existing registration with SEBI under the applicable laws in India or a multilateral or 

bilateral development financial institution, and are eligible to invest in India under applicable law, including the FEMA 

Rules, and any notifications, circulars or clarifications issued thereunder, and have not been prohibited by SEBI or any 

other regulatory authority, from buying, selling, dealing in securities or otherwise accessing the capital markets. You 

confirm that you are not an FVCI or a non-resident multilateral and bilateral development financial institution. You 

will  make all necessary filings with appropriate regulatory authorities, including RBI, as required pursuant to 

applicable laws; 

4. You will provide the information as required under the Companies Act, 2013 and the PAS Rules for record keeping 

by our Company, including your name, nationality, complete address, phone number, e-mail address, permanent 

account number and bank account details and such other details as may be prescribed or otherwise required even after 

the closure of the Issue; 

5. If you are Allotted Equity Shares pursuant to the Issue, you shall not, for a period of one year from the date of Allotment 

(hereinafter defined) sell the Equity Shares so acquired, except on the floor of the Stock Exchanges. Please note 

additional requirements apply if you are within the United States. For details, see ñDistribution and Solicitation 

Restrictionsò and ñTransfer Restrictionsò on pages 246 and 253, respectively; 

6. You are aware that the Preliminary Placement Document and this Placement Document have not been, and will not 

be, filed as a prospectus with the RoC under the Companies Act, 2013, the SEBI ICDR Regulations or under any other 

law in force in India and, no Equity Shares will be offered in India or overseas to the public or any members of the 

public in India or any other class of investors, other than Eligible QIBs. The Preliminary Placement Document and 

this Placement Document have not been reviewed, verified or affirmed by SEBI, the RBI, the RoC, the Stock 

Exchanges or any other regulatory or listing authority and is intended only for use by Eligible QIBs. The Preliminary 

Placement Document and this Placement Document have been filed  with the Stock Exchanges for record purposes 

only and be displayed on the websites of our Company and the Stock Exchanges; 

7. You are entitled to subscribe for and acquire the Equity Shares under the laws of all relevant jurisdictions applicable 

to you and that you have fully observed such laws and you have all necessary capacity and have obtained all necessary 

consents and authorities, as may be required and complied and shall comply with all necessary formalities to enable 

you to participate in the Issue and to perform your obligations in relation thereto (including without limitation, in the 

case of any person on whose behalf you are acting, all necessary consents and authorizations to agree to the terms set 

out or referred to in this Placement Document), and will honour such obligations; 

8. Neither our Company, the Book Running Lead Managers nor any of their respective shareholders, directors, officers, 

employees, counsels, representatives, agents or affiliates are making any recommendations to you or advising you 

regarding the suitability of any transactions it may enter into in connection with the Issue and your participation in the 

Issue is on the basis that you are not, and will not, up to the Allotment of the Equity Shares, be a client of the Book 

Running Lead Managers. Neither the Book Running Lead Managers nor any of their respective shareholders, directors, 

officers, employees, counsels, representatives, agents or affiliates has any duty or responsibility to you for providing 

the protection afforded to their clients or customers or for providing advice in relation to the Issue and are not in any 

way acting in any fiduciary capacity; 
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9. All statements other than statements of historical fact included in this Placement Document, including, without 

limitation, those regarding our financial position, business strategy, plans and objectives of management for future 

operations (including development plans and objectives relating to our business), are forward-looking statements. Such 

forward-looking statements involve known and unknown risks, uncertainties and other important factors that could 

cause actual results to be materially different from future results, performance or achievements expressed or implied 

by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding 

our present and future business strategies and environment in which we will operate in the future. You should not 

place undue reliance on forward-looking statements, which speak only as of the date of this Placement Document. 

None of our Company, the Book Running Lead Managers or any of their respective shareholders, directors, officers, 

employees, counsels, representatives, agents or affiliates assumes any responsibility to update any of the forward-

looking statements contained in this Placement Document; 

10. You are aware that the Equity Shares are being offered only to Eligible QIBs on a private placement basis and are not 

being offered to the general public, or any other category of investors other than the Eligible QIBs and the Allotment 

shall be on a discretionary basis at the discretion of our Company in consultation with the Book Running Lead 

Managers; 

11. You have made, or been deemed to have made, as applicable, the representations, warranties, acknowledgments and 

undertakings as set out under ñDistribution and Solicitation Restrictionsò and ñTransfer Restrictionsò on pages 246 

and 253, respectively; 

12. You have been provided serially numbered copies of the Preliminary Placement Document and this Placement 

Document, and have read them in their entirety, including in particular the ñRisk Factorsò on page 41; 

13. In making your investment decision, you have (i) relied on your own examination of our Company, its Subsidiaries, 

Jointly Controlled Entities and Associates, as applicable, and the terms of the Issue, including the merits and risks 

involved, (ii) made and will continue to make your own assessment of our Company, its Subsidiaries, Jointly 

Controlled Entities and Associates, as applicable, the Equity Shares and the terms of the Issue based on such 

information as is publicly available, (iii) consulted your own independent counsels and advisors or otherwise have 

satisfied yourself concerning, the effects of local laws (including tax laws), (iv) relied solely on the information 

contained in the Preliminary Placement Document and this Placement Document and no other disclosure or 

representation by our Company or any other party, (v) received all information that you believe is necessary or 

appropriate in order to make an investment decision in respect of our Company and the Equity Shares, and (vi) relied 

upon your own investigation and resources in deciding to invest in the Issue; 

14. Neither the Book Running Lead Managers nor any of their respective shareholders, directors, officers, employees, 

counsels, representatives, agents or affiliates, has provided you with any tax advice or otherwise made any 

representations regarding the tax consequences of purchase, ownership and disposal of the Equity Shares (including 

the Issue and the use of proceeds from the Equity Shares). You will obtain your own independent tax advice from a 

reputable service provider and will not rely on the Book Running Lead Managers or any of their respective 

shareholders, directors, officers, employees, counsels, representatives, agents or affiliates, when evaluating the tax 

consequences in relation to the purchase, ownership and disposal of the Equity Shares (including, in relation to the 

Issue and the use of proceeds from the Equity Shares). You waive, and agree not to assert any claim against, either of 

the Book Running Lead Managers or any of their respective shareholders, directors, officers, employees, counsels, 

representatives, agents or affiliates, with respect to the tax aspects of the Equity Shares or as a result of any tax audits 

by tax authorities, wherever situated; 

15. You are a sophisticated investor and have such knowledge and experience in financial and business matters as to be 

capable of evaluating the merits and risks of the investment in the Equity Shares and you and any managed accounts 

for which you are subscribing for the Equity Shares (i) are each able to bear the economic risk of the investment in the 

Equity Shares, (ii) will not look to our Company and/or the Book Running Lead Managers or any of their respective 

shareholders, directors, officers, employees, counsels, representatives, agents or affiliates, for all or part of any such 

loss or losses that may be suffered, (iii) are able to sustain a complete loss on the investment in the Equity Shares, (iv) 

have no need for liquidity with respect to the investment in the Equity Shares, and (v) have no reason to anticipate any 

change in your or their circumstances, financial or otherwise, which may cause or require any sale or distribution by 

you or them of all or any part of the Equity Shares. You are seeking to subscribe to the Equity Shares in the Issue for 

your own investment and not with a view to resell or distribute; 

16. If you are acquiring the Equity Shares for one or more managed accounts, you represent and warrant that you are 

authorized in writing, by each such managed account to acquire the Equity Shares for each managed account and to 

make (and you hereby make) the representations, warranties, acknowledgements, undertakings and agreements herein 

for and on behalf of each such account, reading the reference to óyouô to include such accounts; 
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17. You are not a ópromoterô of our Company (as defined under the SEBI ICDR Regulations or the Companies Act, 2013), 

and are not a person related to any of our Promoters, either directly or indirectly and your Bid (hereinafter defined) 

does not directly or indirectly represent any Promoter or Promoter Group (as defined under the SEBI ICDR 

Regulations) of our Company or persons or entities related thereto; 

18. You have no rights under a shareholdersô agreement or voting agreement entered into with our Promoters or members 

of our Promoter Group, no veto rights or right to appoint any nominee director on our Board of Directors of our 

Company, other than the rights, if any, acquired in the capacity of a lender not holding any Equity Shares (a QIB who 

does not hold any Equity Shares and who has acquired the said rights in the capacity of a lender shall not be deemed 

to be a person related to our Promoters); 

19. You have no right to withdraw your Bid or revise your Bid downwards after the Issue Closing Date (as defined herein); 

20. You are eligible to Bid for and hold Equity Shares so Allotted together with any Equity Shares held by you prior to 

the Issue. You further confirm that your aggregate holding after the Allotment of the Equity Shares shall not exceed 

the level permissible as per any applicable law; 

21. The Bid made by you would not ultimately result in triggering an open offer under the Securities and Exchange Board 

of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (ñSEBI Takeover 

Regulationsò); 

22. To the best of your knowledge and belief, your aggregate holding, together with other Eligible QIBs in the Issue that 

belong to the same group or are under common control as you, pursuant to the Allotment under the Issue shall not 

exceed 50% of the Issue Size. For the purposes of this representation: 

a. Eligible QIBs ñbelonging to the same groupò shall mean entities where (a) any of them controls, directly or 

indirectly, through its subsidiary or holding company, not less than 15% of the voting rights in the other; (b) 

any of them, directly or indirectly, by itself, or in combination with other persons, exercise control over the 

others; or (c) there is a common director, excluding nominee and independent directors, amongst an Eligible 

QIB, its subsidiary or holding company and any other QIB; and 

b. óControlô shall have the same meaning as is assigned to it under the SEBI Takeover Regulations; 

23. You shall be able to undertake trade in the Equity Shares Allotted pursuant to the Issue once such Equity Shares are 

credited to your beneficiary account with the Depository Participant; 

24. You are aware that (i) applications for in-principle approval, in terms of Regulation 28 of the SEBI Listing Regulations, 

for listing and admission of the Equity Shares and for trading on the Stock Exchanges, were made and approval has 

been received from each of the Stock Exchanges, and (ii) final applications will be made for obtaining listing and 

trading approvals from the Stock Exchanges only after Allotment, and that there can be no assurance that such 

approvals will be obtained on time or at all. Neither, our Company nor the Book Running Lead Managers nor any of 

their respective shareholders, directors, officers, employees, counsels, representatives, agents or affiliates shall be 

responsible for any delay or non-receipt of such final listing and trading approvals or any loss arising therefrom; 

25. You shall not undertake any trade in the Equity Shares credited to your beneficiary account with the Depository 

Participant until such time that the final listing and trading approvals for the Equity Shares are issued by the Stock 

Exchanges; 

26. You are aware that in terms of the requirements of the Companies Act, upon Allocation, our Company has disclosed 

names and percentage of post-Issue shareholding of the proposed Allottees in this Placement Document. However, 

disclosure of such details in relation to the proposed Allottees in this Placement Document does not guarantee 

Allotment to them, as Allotment in the Issue shall continue to be at the sole discretion of our Company, in consultation 

with the Book Running Lead Managers; 

27. You agree in terms of Section 42 of the Companies Act and Rule 14 of the PAS Rules, that our Company shall make 

necessary filings with the RoC as may be required under the Companies Act; 

28. You acknowledge that the Preliminary Placement Document did not, and this Placement Document does not confer 

upon or provide you with any right of renunciation of the Equity Shares offered through the Issue in favour of any 

person; 
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29. You are aware that if you, together with any other Eligible QIBs belonging to the same group or under common 

control, are Allotted more than 5% of the Equity Shares in this Issue, our Company shall be required to disclose the 

name of such Allottees and the number of Equity Shares Allotted to the Stock Exchanges and the Stock Exchanges 

will make the same available on their respective websites and you consent to such disclosures being made by our 

Company; 

30. You are aware and understand that the Book Running Lead Managers have entered into a Placement Agreement with 

our Company, whereby the Book Running Lead Managers have, subject to the satisfaction of certain conditions set 

out therein, severally and not jointly, undertaken to use their reasonable efforts to seek to procure subscription for the 

Equity Shares on the terms and conditions set out therein; 

31. The contents of the Preliminary Placement Document and this Placement Document are exclusively the responsibility 

of our Company and that neither the Book Running Lead Managers nor any person acting on their behalf or any of the 

counsels or advisors to the Issue has or shall have any liability for any information, representation or statement 

contained in the Preliminary Placement Document and this Placement Document or any information previously 

published by or on behalf of our Company and will not be liable for your decision to participate in the Issue based on 

any information, representation or statement contained in the Preliminary Placement Document and this Placement 

Document or otherwise. By accepting participation in the Issue, you agree to the same and confirm that the only 

information you are entitled to rely on, and on which you have relied in committing yourself to acquire the Equity 

Shares is contained in the Preliminary Placement Document and this Placement Document, such information being all 

that you deem necessary to make an investment decision in respect of the Equity Shares, and you have neither received 

nor relied on any other information, representation, warranty or statement made by, or on behalf of, the Book Running 

Lead Managers or our Company or any other person and neither the Book Running Lead Managers nor our Company 

or any of their respective affiliates, including any view, statement, opinion or representation expressed in any research 

published or distributed by them and the Book Running Lead Managers and their respective affiliates will not be liable 

for your decision to accept an invitation to participate in the Issue based on any other information, representation, 

warranty, statement or opinion; 

32. Neither the Book Running Lead Managers nor any of their respective affiliates have any obligation to purchase or 

acquire all or any part of the Equity Shares purchased by you in the Issue or to support any losses directly or indirectly 

sustained or incurred by you for any reason whatsoever in connection with the Issue, including non-performance by 

our Company of any of its obligations or any breach of any representations and warranties by our Company, whether 

to you or otherwise; 

33. You are a sophisticated investor who is seeking to purchase the Equity Shares for your own investment and not with 

a view to distribute. You acknowledge that (i) an investment in the Equity Shares involves a high degree of risk and 

that the Equity Shares are, therefore, a speculative investment, (ii) you have sufficient knowledge, sophistication and 

experience in financial and business matters so as to be capable of evaluating the merits and risk of the purchase of 

the Equity Shares, and (iii) you are experienced in investing in private placement transactions of securities of 

companies in a similar stage of development and in similar jurisdictions and have such knowledge and experience in 

financial, business and investments matters that you are capable of evaluating the merits and risks of your investment 

in the Equity Shares; 

34. You are subscribing to the Equity Shares to be issued pursuant to the Issue in accordance with applicable laws and by 

participating in this Issue, you are not in violation of any applicable law, including but not limited to the SEBI Insider 

Trading Regulations, the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade Practices 

relating to Securities Market) Regulations, 2003, as amended, and the Companies Act; 

35. Either (i) you have not participated in or attended any investor meetings or presentations by our Company or its agents 

with regard to our Company or this Issue (ñCompany Presentationò); or (ii) if you have participated in or attended 

any Company Presentations: (a) you understand and acknowledge that the Book Running Lead Managers may not 

have the knowledge of the statements that our Company or its agents may have made at such Company Presentations 

and are therefore unable to determine whether the information provided to you at such Company Presentation included 

any material misstatements or omissions, and, accordingly you acknowledge that Book Running Lead Managers have 

advised you not to rely in any way on any such information that was provided to you at such Company Presentation, 

and (b) you confirm that, to the best of your knowledge, you have not been provided any material or price sensitive 

information that was not publicly available; 

36. You understand that the Equity Shares have not been and will not be registered under the Securities Act and may not 

be offered or sold within the United States except pursuant to an exemption from, or in a transaction not subject to, 

the registration requirements of the Securities Act and any applicable state securities laws. For more information, see 

ñDistribution and Solicitation Restrictionsò on page 246; 
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37. You understand that the Equity Shares are being offered in a transaction not involving any public offering in the United 

States within the meaning of the Securities Act, that the Equity Shares have not been and will not be registered under 

the Securities Act or under the securities laws of any state or other jurisdiction of the United States and accordingly, 

may not be offered or sold within the United States, except pursuant to an exemption from, or in a transaction not 

subject to the registration requirements of the Securities Act; 

38. If you are within the United States, you are a U.S. QIB, who is or are acquiring the Equity Shares for your own account 

or for the account of an institutional investor who also meets the definition of a U.S. QIB under Rule 144A of the 

Securities Act, for investment purposes only, and not with a view to, or for reoffer or resale in connection with, the 

distribution (within the meaning of any United States securities laws) thereof in whole or in part, are not an affiliate 

of our Company or a person acting on behalf of such an affiliate; 

39. If you are outside the United States, you are subscribing for the Equity Shares in an offshore transaction within the 

meaning of Regulation S under the Securities Act, and are not currently our Companyôs or the Book Running Lead 

Managersô affiliate or a person acting on behalf of such an affiliate; 

40. You understand and agree that the Equity Shares are transferable only in accordance with the restrictions described 

under the sections ñDistribution and Solicitation Restrictionsò and ñTransfer Restrictionsò on pages 246 and 253, 

respectively. Particularly, you represent and agree that you will only reoffer, resell, pledge or otherwise transfer the 

Equity Shares only (A) (i) to a person whom the beneficial owner and/ or any person acting on its behalf reasonably 

believes is a U.S. QIB in transactions meeting the requirements of Rule 144A or another exemption from the 

registration requirements of the Securities Act or (ii) in an offshore transaction complying with Rule 903 or Rule 904 

of Regulation S under the Securities Act and (B) in accordance with all applicable laws, including the securities laws 

of the states of the United States;  

41. You are not acquiring or subscribing for the Equity Shares as a result of any general solicitation or general advertising 

(as those terms are defined in Regulation D under the Securities Act) or ñdirected selling effortsò (as defined in 

Regulation S) and you understand and agree that offers and sales in the United States are being made in reliance on an 

exemption from the registration requirements of the Securities Act provided by Section 4(a)(2) of the Securities Act 

or Regulation S or another available exemption from the registration under the Securities Act. You understand and 

agree that the Equity Shares are transferable only in accordance with the restrictions described in �³Distribution and 

Solicitation Restrictions�´���D�Q�G���³Transfer Restrictions�´��on pages 246 and 253, respectively; 

42. You understand that the Equity Shares are ñrestricted securitiesò within the meaning of Rule 144(a)(3) under the 

Securities Act and no representation is made as to the availability of the exemption provided by Rule 144 for resale of 

any such Equity Shares; 

43. You confirm that neither is your investment as an entity of a country which shares land border with India nor is the 

beneficial owner of your investment situated in or a citizen of such country (in each which case, investment can only 

be through the Government approval route), and that your investment is in accordance with press note no. 3 (2020 

Series), dated April 17, 2020, issued by the Department for Promotion of Industry and Internal Trade, Government of 

India, and Rule 6 of the FEMA Rules; 

44. Each of the representations, warranties, acknowledgements and agreements set out above shall continue to be true and 

accurate at all times up to and including the Allotment, listing and trading of the Equity Shares in the Issue. You agree 

to indemnify and hold our Company and the Book Running Lead Managers and their respective affiliates and their 

respective directors, officers, employees and controlling persons harmless from any and all costs, claims, liabilities 

and expenses (including legal fees and expenses) arising out of or in connection with any breach of the foregoing 

representations, warranties, acknowledgements, agreements and undertakings made by you in the Preliminary 

Placement Document and this Placement Document. You agree that the indemnity set out in this paragraph shall 

survive the resale of the Equity Shares by, or on behalf of, the managed accounts; 

45. Our Company, the Book Running Lead Managers, their respective affiliates, directors, officers, employees and 

controlling persons and others will rely on the truth and accuracy of the foregoing representations, warranties, 

acknowledgements and undertakings, which are given to the Book Running Lead Managers on their own behalf and 

on behalf of our Company, and are irrevocable; and 

46. You agree that any dispute arising in connection with the Issue will be governed by and construed in accordance with 

the laws of Republic of India, and the courts in Mumbai, India shall have sole and exclusive jurisdiction to settle any 

disputes which may arise out of or in connection with the Preliminary Placement Document and this Placement 

Document. 

 



 

11 

OFFSHORE DERIVATIVE INSTRUMENTS  

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of Regulation 21 of 

the Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019, as amended (ñSEBI FPI 

Regulationsò), FPIs including the affiliates of the Book Running Lead Managers, who are registered as category I FPI can 

issue, subscribe and deal in offshore derivative instruments (as defined under the SEBI FPI Regulations as any instrument, by 

whatever name called, which is issued overseas by a FPI against securities held by it in India, as its underlying) (all such 

offshore derivative instruments are referred to herein as ñP-Notesò) and persons who are eligible for registration as category I 

FPIs can subscribe to or deal in such P-Notes, provided that in the case of an entity that has an investment manager who is from 

the Financial Action Task Force member country, such investment manager shall not be required to be registered as a Category 

I FPI. The above-mentioned category I FPIs may receive compensation from the purchasers of such instruments. Such P-Notes 

can be issued post compliance with the KYC norms and such other conditions as specified by SEBI from time to time. P-Notes 

have not been, and are not being offered, or sold pursuant to this Placement Document. This Placement Document does not 

contain any information concerning P-Notes or the issuer(s) of any P-notes, including, without limitation, any information 

regarding any risk factors relating thereto. 

For further details relating to investment limits of FPIs, see ñIssue Procedureò on page 232. P-Notes may be issued only in 

favour of those entities which meet the eligibility criteria as laid down in Regulation 4 of the SEBI FPI Regulations. Pursuant 

to its circular dated June 10, 2016, SEBI has introduced additional requirements applicable to P-Notes, including (i) KYC norms 

for issuers of P-Notes which require identification and verification of beneficial owners of entities subscribing to the P-Note 

holding more than a prescribed threshold; (ii) the requirement for issuers to file suspicious transaction reports with the Indian 

Financial Intelligence Unit; and (iii) the requirement for the issuer to report details of intermediate transfers in the monthly 

reports on P-Notes submitted to SEBI. An Eligible FPI shall also ensure that no further issue or transfer of any instrument 

referred to above is made by or on behalf of it to any person other than such entities regulated by appropriate foreign regulatory 

authorities. P-Notes have not been, and are not being issued, or sold pursuant to this Placement Document. This Placement 

Document does not contain any information concerning P-Notes or the issuer(s) of any P-notes, including, without limitation, 

any information regarding any risk factors relating thereto. 

In terms of the SEBI FPI Regulations, the issue of Equity Shares to a single FPI or an investor group (multiple entities registered 

as foreign portfolio investors and directly or indirectly, having common ownership of more than fifty per cent or common 

control, shall be treated as part of the same investor group and the investment limits of all such entities shall be clubbed at the 

investment limit as applicable to a single foreign portfolio investor) is not permitted to be 10% or above of our post-Issue Equity 

Share capital. As per the SEBI circular dated November 5, 2019, these investment restrictions shall also apply to subscribers of 

offshore derivative instruments. Two or more subscribers of offshore derivative instruments having a common beneficial owner 

shall be considered together as a single subscriber of the offshore derivative instruments. In the event a prospective investor 

has investments as a FPI and as a subscriber of offshore derivative instruments, these investment restrictions shall apply on the 

aggregate of the FPI and offshore derivative instruments investments held in the underlying company. 

Any P-Notes that may be issued are not securities of our Company and do not constitute any obligation of, claims on or 

interests in our Company. Our Company has not participated in any offer of any P-Notes, or in the establishment of the terms 

of any P-Notes, or in the preparation of any disclosure related to any P-Notes. Any P-Notes that may be offered are issued by, 

and are the sole obligations of, third parties that are unrelated to our Company. Our Company and the Book Running Lead 

Managers do not make any recommendation as to any investment in P-Notes and do not accept any responsibility whatsoever 

in connection with any P-Notes. Any P-Notes that may be issued are not securities of the Book Running Lead Managers and 

do not constitute any obligations of or claims on the Book Running Lead Managers.  

Prospective investors interested in purchasing any P-Notes have the responsibility to obtain adequate disclosures as to 

the issuer(s) of such P-Notes and the terms and conditions of any such P-Notes from the issuer(s) of such P-Notes. Neither 

SEBI nor any other regulatory authority has reviewed or approved any P-Notes or any disclosure related thereto. 

Prospective investors are urged to consult their own financial, legal, accounting and tax advisors regarding any 

contemplated investment in P-Notes, including whether P-Notes are issued in compliance with applicable laws and 

regulations. 

Also see ñDistribution and Solicitation Restrictionsò and ñTransfer Restrictionsò on pages 246 and 253, respectively.  
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DISCLAIMER CLAUSE OF THE STOCK EXCHANGES  

As required, a copy of the Preliminary Placement Document and this Placement Document have been submitted to each of the 

Stock Exchanges. The Stock Exchanges do not in any manner: 

(1) warrant, certify or endorse the correctness or completeness of the contents of the Preliminary Placement Document 

and this Placement Document; 

(2) warrant that the Equity Shares issued pursuant to the Issue will be listed or will continue to be listed on the Stock 

Exchanges; or 

(3) take any responsibility for the financial or other soundness of our Company, its promoters, its management or any 

scheme or project of our Company; 

and it should not for any reason be deemed or construed to mean that the Preliminary Placement Document and this Placement 

Document have been cleared or approved by the Stock Exchanges. Every person who desires to apply for or otherwise acquire 

any Equity Shares may do so pursuant to an independent inquiry, investigation and analysis and shall not have any claim against 

the Stock Exchanges whatsoever, by reason of any loss which may be suffered by such person consequent to or in connection 

with, such subscription/acquisition, whether by reason of anything stated or omitted to be stated herein, or for any other reason 

whatsoever. 
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PRESENTATION OF FINANCIAL  AND OTHER INFORMATION  

In this Placement Document, unless otherwise specified or the context otherwise indicates or implies, references to óyouô, 

óyourô, óoffereeô, ópurchaserô, ósubscriberô, órecipientô, óinvestorsô, óprospective investorsô and ópotential investorô are to the 

Eligible QIBs who are the prospective investors in the Equity Shares issued pursuant to the Issue, references to the óCompanyô 

or the óIssuerô are to Adani Enterprises Limited and references to óweô, óusô or óourô are to Adani Enterprises Limited, together 

with its Subsidiaries, Jointly Controlled Entities and Associates, as applicable, on a consolidated basis. 

All references to:  

�x ñRupeesò or ñò or ñINRò or ñRs.ò are to Indian Rupee, the official currency of the Republic of India; and 

�x ñU.S.D.ò or ñUSDò or ñ$ò ñUS$ò are to United States Dollars, the official currency of the United States of America. 

 

All references herein to óIndiaô are to the Republic of India and its territories and possessions and the óGovernmentô or the 

óCentral Governmentô or the óState Governmentô are to the Government of India, central or state, as applicable. All references 

herein to the óUSô or the óU.S.ô or the óUnited Statesô or the óUSAô are to the United States of America and its territories and 

possessions. 

Our Company has presented certain numerical information in this Placement Document in ñcroreò units. One crore represents 

1,00,00,000, ten crore represents 10,00,00,000, hundred crore represents 1,00,00,00,000 and thousand crore represents 

10,00,00,00,000. However, where any figures that may have been sourced from third-party industry sources are expressed in 

denominations other than crores, such figures appear in this Placement Document in such denominations as provided in the 

respective sources. Our financials are prepared in crores for the three months period ended June 30, 2024, Fiscal 2024, Fiscal 

2023 and Fiscal 2022. 

 

In this Placement Document, any discrepancies in any table between the total and the sums of the amounts listed are due to 

rounding off. All figures derived from our Financial Statements in decimals have been rounded off to the two-decimal place. 

All figures derived from the operational data in decimals have been rounded off to one decimal place. Due to such rounding 

off, in certain instances, the sum or percentage change of such numbers may not conform exactly to the total figure given. 

However, where any figures may have been sourced from third-party industry sources, such figures may be rounded off to such 

number of decimal places as provided in such respective sources. Unless otherwise specified, all financial numbers in 

parenthesis represent negative figures. 

Financial and Other Information  

The financial year of our Company commences on April 1 of each calendar year and ends on March 31 of the following calendar 

year, and, unless otherwise specified or if the context requires otherwise, all references to a particular ófinancial yearô, óFiscal 

Yearô or óFYô are to the twelve month period ended on March 31 of that year and references to a particular óyearô are to the 

calendar year ending on December 31 of that year. 

Our Company reports its financial statements in Indian Rupees. 

Our unaudited consolidated financial results for the quarter ended June 30, 2024, along with the limited review report, audited 

consolidated financial statements for the Financial Years ended March 31, 2024, March 31, 2023 and March 31, 2022, prepared 

in accordance with the Ind AS and Companies Act, together with their respective reports issued by our Statutory Auditor, Shah 

Dhandharia & Co. LLP, have been included in this Placement Document. 

There are significant differences between Ind AS, U.S. GAAP and IFRS. Our Company does not provide reconciliation of its 

financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those differences or quantify their 

impact on the financial data included in this Placement Document and it is urged that you consult your own advisors regarding 

such differences and their impact on our financial data. Accordingly, the degree to which the financial information included in 

this Placement Document will provide meaningful information is entirely dependent on the readerôs level of familiarity with 

Indian accounting policies and practices, the Companies Act, Ind AS and the SEBI ICDR Regulations. Any reliance by persons 

not familiar with Indian accounting policies and practices on the financial disclosures presented in this Placement Document 

should, accordingly, be limited. For risks relating to significant differences between Ind AS and other accounting principles, 

see ñRisk Factors �± We have in this document included certain non-Ind AS financial measures and certain other selected 

statistical information related to our operations, cash flows and financial condition. These operational metrics, non-Ind AS 

measures and industry measures may not be comparable with financial or industry related statistical information of similar 

nomenclature computed and presented by other companies.ò on page 71. 
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INDUSTRY AND MARKET  DATA   

Unless otherwise indicated, industry and market data used throughout this Placement Document has been obtained or derived 

from the report titled óIndustry report on infrastructure, utilities and consumer sectorsô dated July 24, 2024 issued by CareEdge 

Research, appointed by our Company pursuant to an engagement letter dated May 8, 2024 and such report has been exclusively 

commissioned and paid for by our Company and is available on our Companyôs website at 

www.adanienterprises.com/investors/investor-downloads, for the purpose of understanding the industry in connection with the 

Issue.  

 

Information regarding market position, growth rates and other industry data pertaining to our businesses contained in this 

Placement Document consists of estimates based on data and reports compiled by government bodies, professional 

organizations, industry publications and analysts, data from other external sources and knowledge of the markets in which we 

compete. The statistical information included in this Placement Document relating to the various sectors in which we operate 

has been reproduced from various trade, industry and regulatory/ government publications and websites, more particularly 

described in ñIndustry Overviewò on page 135.  

 

This data in the CareEdge Research Report is subject to change and cannot be verified with complete certainty due to limits on 

the availability and reliability of the raw data and other limitations and uncertainties inherent in any statistical survey. 

Accordingly, investors must rely on their independent examination of, and should not place undue reliance on, or base their 

investment decision solely on this information. Such data involves risks, uncertainties and numerous assumptions and is subject 

to change based on various factors, including those discussed in ñRisk Factors �± Industry data in this document is derived from 

the CareEdge Research Report commissioned by and paid for us for such purpose. The CareEdge Research Report is not 

exhaustive and is based on certain assumptions, parameters and conditions. The data and statistics in the CareEdge Research 

Report may be inaccurate, incomplete or unreliableò on page 66. 

 

Neither our Company, nor the Book Running Lead Managers have independently verified this data and make any representation 

regarding the accuracy or completeness of such data. Similarly, while we believe that our internal estimates are reasonable, 

such estimates have not been verified by any independent sources, and neither our Company nor the Book Running Lead 

Managers can assure potential investors as to their accuracy.  

 

The extent to which the market and industry data used in this Placement Document is meaningful depends on the readerôs 

familiarity with and understanding of the methodologies used in compiling such data. Accordingly, investment decisions should 

not be based solely on such information. 
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FORWARD-LOOKING STATEMENTS  

This Placement Document contains certain ñforward-looking statementsò. These forward-looking statements generally can be 

identified by words or phrases such as ñaimò, ñanticipateò, ñare likelyò, ñbelieveò, ñcontinueò, ñcanò, ñcouldò, ñexpectò, 

ñestimateò, ñintendò, ñmayò, ñlikelyò, ñobjectiveò, ñplanò, ñproposeò, ñprojectò, ñseekò, ñshallò, ñwillò, ñwill achieveò, ñwill 

continueò, ñwill likelyò, ñwill pursueò or other words or phrases of similar import. The forward-looking statements appear in a 

number of places throughout this Placement Document and include statements that describe our strategies, objectives, plans or 

goals beliefs or current expectations of our Company concerning, amongst other things, the expected results of operations, 

financial condition, liquidity, prospects, growth, strategies and dividend policy of our Company and the industry in which we 

operate. All statements regarding our Companyôs expected financial conditions, results of operations, business plans and 

prospects are forward-looking statements. All forw ard-looking statements are subject to risks, uncertainties, expectations and 

assumptions about us that could cause actual results to differ materially from those contemplated by the relevant forward-

looking statement. All statements in this Placement Document that are not statements of historical fact are óforwardïlooking 

statementsô. 

Actual results may differ materially from those suggested by forward-looking statements due to risks or uncertainties associated 

with expectations relating to and including, regulatory changes pertaining to the industries in India in which we operate and our 

ability to respond to them, our ability to successfully implement our strategy, our growth and expansion, technological changes, 

our exposure to market risks, general economic and political conditions in India which have an impact on its business activities 

or investments, the monetary and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign 

exchange rates, equity prices or other rates or prices, the performance of the financial markets in India and globally, changes in 

domestic laws, regulations and taxes and changes in competition in the industries in which we operate. 

Certain important factors that could cause actual results to differ materially from our expectations include, but are not limited 

to, the following: 

�x inability to successfully manage our growth; 

�x risk of the limited operating history of some of our businesses not serving as an adequate basis to evaluate our future 

prospects, results of operations and cash flows; 

�x risk of any reduction in demand for imported coal and inability to maintain a diverse supplier base affecting our 

integrated resources management business; 

�x risk from any legal, regulatory and other proceedings involving the Adani group; and  

�x risk of the Promoter Group not including certain immediate relatives of the spouses of our Promoters. 

 

Additional factors that could cause actual results, performance or achievements of our Company to differ materially include, 

but are not limited to, those discussed in ñRisk Factorsò, ñIndustry Overviewò, ñOur Businessò and ñ�0�D�Q�D�J�H�P�H�Q�W�¶�V���'�L�V�F�X�V�V�L�R�Q��
and Analysis of Financial Condition and Results of Operationsò on pages 41, 135, 170 and 112, respectively. As a result, actual 

gains or losses could materially differ from those that have been estimated. 

By their nature, market risk disclosures are only estimates and could be materially different from what actually occurs in the 

future. As a result, any future gains, losses or impact on net income and net income could materially differ from those that have 

been estimated, expressed or implied by such forward-looking statements or other projections. The forward-looking statements 

contained in this Placement Document are based on the beliefs of the management, as well as the assumptions made by, and 

information currently available to, the management of our Company. Although our Company believes that the expectations 

reflected in such forward-looking statements are reasonable at this time, it cannot assure the prospective investors that such 

expectations will prove to be correct. Given these uncertainties, the prospective investors are cautioned not to place undue 

reliance on such forward-looking statements. In any event, these statements speak only as of the date of this Placement 

Document or the respective dates indicated in this Placement Document, and our Company or the Book Running Lead Managers 

undertake no obligation to update or revise any of them, whether as a result of new information, future events, changes in 

assumptions or changes in factors affecting these forward looking statements or otherwise. If any of these risks and uncertainties 

materialise, or if any of our Companyôs underlying assumptions prove to be incorrect, the actual results of operations or financial 

condition of our Company could differ materially from that described herein as anticipated, believed, estimated or expected. 

All subsequent forward-looking statements attributable to our Company are expressly qualified in their entirety by reference to 

these cautionary statements.  
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ENFORCEMENT OF CIVIL LIABILITIES  

Our Company is a limited liability company incorporated under the laws of India. All the Directors and Senior Management of 

our Company named herein are resident citizens of India and a substantial portion of the assets of our Company and of such 

persons are located in India. As a result, it may be difficult or may not be possible for the prospective investors outside India to 

affect service of process upon our Company or such persons in India, or to enforce against them judgments of courts outside 

India. 

India is not a signatory to any international treaty in relation to the recognition or enforcement of foreign judgments. However, 

recognition and enforcement of foreign judgments is provided for under Section 13 and Section 44A of the Civil  Procedure 

Code. Section 13 of the Civil Procedure Code provides that a foreign judgment shall be conclusive regarding any matter directly 

adjudicated upon between the same parties or parties litigating under the same title, except: 

(a) where the judgment has not been pronounced by a court of competent jurisdiction; 

(b) where the judgment has not been given on the merits of the case; 

(c) where it appears on the face of the proceedings that the judgment is founded on an incorrect view of international law 

or a refusal to recognise the law of India in cases in which such law is applicable; 

(d) where the proceedings in which the judgment was obtained were opposed to natural justice; 

(e) where the judgment has been obtained by fraud; and 

(f) where the judgment sustains a claim founded on a breach of any law then in force in India. 

Section 44A of the Civil Procedure Code provides that a foreign judgment rendered by a superior court (within the meaning of 

that section) in any jurisdiction outside India which the Government has by notification declared to be a reciprocating territory, 

may be enforced in India by proceedings in execution as if the judgment had been rendered by a district court in India. Under 

Section 14 of the Civil Code, a court in India will, upon the production of any document purporting to be a certified copy of a 

foreign judgment, presume that the foreign judgment was pronounced by a court of competent jurisdiction, unless the contrary 

appears on record but such presumption may be displaced by proving want of jurisdiction. However, Section 44A of the Civil 

Procedure Code is applicable only to monetary decrees not being in the nature of any amounts payable in respect of taxes or 

other charges of a like nature or in respect of a fine or other penalties and does not include arbitration awards. The execution of 

a foreign decree under Section 44A of the Civil Procedure Code is also subject to the exception under Section 13 of the Civil 

Procedure Code as mentioned above. 

Each of the United Kingdom, Singapore, United Arab Emirates and Hong Kong, amongst others has been declared by the 

Government to be a reciprocating territory for the purposes of Section 44A of the Civil Procedure Code, but the United States 

of America has not been so declared. A foreign judgment of a court in a jurisdiction which is not a reciprocating territory may 

be enforced only by a new suit upon the foreign judgment and not by proceedings in execution. The suit must be brought in 

India within three years from the date of the foreign judgment in the same manner as any other suit filed to enforce a civil 

liability in India. Accordingly, a judgment of a court in the United States may be enforced only by a fresh suit upon the foreign 

judgment and not by proceedings in execution. 

It is unlikely that a court in India would award damages on the same basis as a foreign court if an action is brought in India. 

Furthermore, it is unlikely that an Indian court would enforce foreign judgments if it viewed the amount of damages awarded 

as excessive or inconsistent with public policy, and it is uncertain whether an Indian court would enforce foreign judgments 

that would contravene or violate Indian law. Further, any judgment or award in a foreign currency would be converted into 

Rupees on the date of such judgment or award and not on the date of payment. A party seeking to enforce a foreign judgment 

in India is required to obtain approval from the RBI to repatriate outside India any amount recovered, and any such amount 

may be subject to income tax in accordance with applicable laws. We cannot assure that such approval will be forthcoming 

within a reasonable period of time, or at all, or that conditions of such approvals would be acceptable. Our Company and the 

Book Running Lead Managers cannot predict whether a suit brought in an Indian court will be disposed of in a timely manner 

or be subject to considerable delays. 
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EXCHANGE RATES  

 

Fluctuations in the exchange rate between the Rupee and foreign currencies will affect the foreign currency equivalent of the 

Rupee price of the Equity Shares on the Stock Exchanges. These fluctuations will also affect the conversion into foreign 

currencies of any cash dividends paid in Rupees on the Equity Shares. 

 

The following table sets forth information with respect to the exchange rates between the Rupee and the U.S. dollar (in  per 

USD). No representation is made that any Rupee amounts could have been, or could be, converted into U.S. dollars at any 

particular rate, the rates stated below, or at all. 

 

1. On October 14, 2024, the exchange rate (the RBI reference rate) was  84.07 to USD 1. (Source: www.fbil.org.in) 

 
(  per USD) 

 Period end(1) Average(2) High(3) Low(4) 

Fiscal: 

2024 83.37 82.79 83.40 81.65 

2023 82.36 80.38 83.20 75.39 

2022 75.81 74.53  76.92 72.48 

Month ended: 

September 2024 83.79 83.81 83.98 83.49 

August 2024 83.87 83.90 83.97 83.73 

July 2024 83.74 83.59 83.74 83.40 

June 2024 83.45 83.47 83.59 83.07 

May 2024 83.30 83.39 83.52 83.08 

April  2024 83.52 83.41 83.52 83.23 
(Source: www.fbil.org.in) 

(1) The price for the period end refers to the price as on the last trading day of the respective fiscal year or monthly periods; 
(2) Average of the official rate for each Working Day of the relevant period; 

(3) Maximum of the official rate for each Working Day of the relevant period; and 

(4) Minimum of the official rate for each Working Day of the relevant period. 
 

Notes: 

�x If the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of the previous Working Day have been disclosed. 

�x The RBI reference rates are rounded off to two decimal places. 
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DEFINITIONS AND ABBREVIATIONS  

This Placement Document uses the definitions and abbreviations set forth below, which you should consider when reading the 

information contained herein. 

The following list of certain capitalised terms used in this Placement Document is intended for the convenience of the reader/ 

prospective investor only and is not exhaustive. 

Unless otherwise specified, the capitalised terms used in this Placement Document shall have the meaning as defined hereunder. 

Further any references to any agreement, document, statute, rules, guidelines, regulations or policies shall include amendments 

made thereto, from time to time. 

The words and expressions used in this Placement Document but not defined herein, shall have, to the extent applicable, the 

meaning ascribed to such terms under the Companies Act, 2013, the SEBI ICDR Regulations, the SCRA, the Depositories Act 

or the rules and regulations made thereunder. Notwithstanding the foregoing, terms used in ñTaxationò, ñIndustry Overviewò, 

ñFinancial Informationò and ñLegal Proceedingsò on pages 266, 135, 285 and 278, respectively, shall have the meaning given 

to such terms in such sections. 

General Terms  

Term Description 

ñour Companyò, ñthe 

Companyò, ñthe Issuerò 

Adani Enterprises Limited, a public limited company incorporated under the Companies Act, 1956 and 

having its Registered and Corporate Office at Adani Corporate House, Shantigram, Near Vaishno Devi 

Circle, S. G. Highway, Khodiyar, Ahmedabad 382 421, Gujarat, India  

ñweò, ñusò or ñourò  Unless the context otherwise indicates or implies, refers to our Company together with our Subsidiaries, 

Jointly Controlled Entities and Associates, as applicable, to the extent required on a consolidated basis as 

on the date of this Placement Document 

 

Company Related Terms 

Term Description 

AAHL  Adani Airport Holdings Limited  

ANIL  Adani New Industries Limited 

APSEZ Adani Ports and Special Economic Zone Limited  

ñArticlesò or ñArticles of 

Associationò 

Articles of association of our Company, as amended from time to time 

Associates  Associates of our Company, being:  

 

1. Adani Power Resources Limited; 

2. Astro Awani Network SDN. BHD; 

3. AutoTEC Systems Private Limited;  

4. Cleartrip Private Limited; 

5. Comprotech Engineering Private Limited; 

6. General Aeronautics Private Limited; 

7. GSPC LNG Limited; 

8. India Inc Limited; 

9. Maharashtra Border Check Post Network Limited; 

10. Mundra Solar Technopark Private Limited; 

11. Red Pixels Ventures Limited; 

12. Unyde Systems Private Limited; 

13. Vignan Technologies Private Limited; 

14. Vishakha Industries Private Limited; and 

15. Vishakha Pipes and Moulding Private Limited 

Audit Committee Audit committee of our Company as disclosed in ñBoard of Directors and Senior Managementò on page 

218 

ñAuditorò or ñStatutory 

Auditorò or ñIndependent 

Auditorò 

The current statutory auditor of our Company, namely, Shah Dhandharia & Co LLP  

ñBoard of Directorsò or 

ñBoardò or ñour Boardò 

The board of directors of our Company or any duly constituted committee thereof, as the context may 

require 

CareEdge Research Care Analytics and Advisory Private Limited 

CareEdge Research Report Report titled ñIndustry report on infrastructure, utilities and consumer sectorsò dated July 24, 2024, issued 

by CareEdge Research, which is exclusively prepared for the purpose of the Issue and is commissioned and 

paid for by our Company. CareEdge Research was appointed pursuant to an engagement letter dated May 

8, 2024. The CareEdge Research Report is available on the website of our Company at 

https://www.adanienterprises.com/investors/investor-downloads 
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Term Description 

Corporate Social 

Responsibility Committee 

Corporate social responsibility committee of our Company as disclosed in ñBoard of Directors and Senior 

Managementò on page 218 

Directors The directors of our Company 

Equity Shares Equity shares having a face value of  1 each of our Company 

Financial Statements Collectively, Unaudited Consolidated Financial Results, Fiscal 2024 Audited Consolidated Financial 

Statements, Fiscal 2023 Audited Consolidated Financial Statements and Fiscal 2022 Audited Consolidated 

Financial Statements  

Fiscal 2024 Audited 

Consolidated Financial 

Statements  

Our audited consolidated financial statements for Fiscal 2024 prepared in accordance with the Ind AS and 

Companies Act together with the report dated May 2, 2024, issued by our Statutory Auditor 

Fiscal 2023 Audited 

Consolidated Financial 

Statements  

Our audited consolidated financial statements for Fiscal 2023 prepared in accordance with the Ind AS and 

Companies Act together with the report dated May 4, 2023 issued by our Statutory Auditor 

Fiscal 2022 Audited 

Consolidated Financial 

Statements  

Our audited consolidated financial statements for Fiscal 2022 prepared in accordance with the Ind AS and 

Companies Act together with the report dated May 3, 2022 issued by our Statutory Auditor 

Gross Proceeds  The gross proceeds of the Issue that will be available to our Company 

Independent Director A non-executive, independent Director appointed as per the Companies Act and the SEBI Listing 

Regulations 

ñJoint Venturesò or ñJointly 

Controlled Entitiesò 

The joint ventures or jointly controlled entities of our Company, being:  

 

1. Adani Esyasoft Smart Solutions Limited; 

2. Adani Global Resources Pte Ltd.; 

3. Adani Total LNG Singapore Pte. Ltd; 

4. Adani Wilmar Limited;  

5. Adani Wilmar Pte. Ltd, Singapore; 

6. Adani ConneX Private Limited (formerly DC Development Chennai Private Limited); 

7. Aviceda Infra Park Limited; 

8. AWL Edible Oils and Foods Private Limited; 

9. AWN Agro Private Limited; 

10. Bangladesh Edible Oil Limited, Bangladesh; 

11. Carmichael Rail Development Company Pty Ltd; 

12. Carmichael Rail Network Holdings Pty Ltd; 

13. Carmichael Rail Network Pty Ltd; 

14. Coredge.io India Private Limited; 

15. DC Development Hyderabad Limited (formerly DC Development Hyderabad Private Limited); 

16. DC Development Noida Limited (formerly DC Development Noida Private Limited); 

17. DC Development Noida Two Limited; 

18. Golden Valley Agrotech Private Limited; 

19. Innovant Buildwell Private Limited; 

20. King Power Ospree Pte Ltd.; 

21. Kowa Green Fuel Pte Limited; 

22. KTV Edible Oils Private Limited; 

23. KTV Health Foods Private Limited; 

24. Leverian Holdings Pte. Ltd.; 

25. Mumbai Airport Lounge Services Private Limited; 

26. Mumbai Aviation Fuel Farm Facility Private Limited; 

27. Noida Data Center Limited; 

28. Omkar Chemical Industries Private Limited;  

29. OnArt Quest Limited; 

30. Parserlabs India Private Limited; 

31. PT Flextech Packaging; 

32. Pune Data Center Limited; 

33. Pune Data Center Two Limited (formerly Mumbai Data Center Limited); 

34. Semolina Kitchens Private Limited; 

35. Sirius Digitech Limited;  

36. Support Properties Private Limited; 

37. Terravista Developers Private Limited; and 

38. Vishakha Polyfab Private Limited. 
Key Management Personnel  Key managerial personnel shall have the meaning as set out under Regulation 2(1)(bb) of the SEBI ICDR 

Regulations. For details, see ñBoard of Directors and Senior Managementò on page 218 

Material Subsidiaries Adani Global Pte Limited and Adani Global FZE, as defined in terms of the SEBI Listing Regulations 

Memorandum or 

Memorandum of Association 

Memorandum of association of our Company, as amended from time to time 

Nomination and Remuneration 

Committee  

Nomination and remuneration committee of our Board as disclosed in ñBoard of Directors and Senior 

Managementò on page 218 

Preference Shares Preferences shares of our Company, having a face value of  10 each 

Promoters The promoters of our Company, namely, Gautam S. Adani and Rajesh S. Adani  
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Term Description 

Promoter Group Unless the context requires otherwise, the promoter group of our Company as determined in accordance 

with Regulation 2(1)(pp) of the SEBI ICDR Regulations 

Registered and Corporate 

Office  

Registered and corporate office of our Company situated at Adani Corporate House, Shantigram, Near 

Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad 382 421, Gujarat, India 

Risk Management Committee  Risk management committee of our Board as disclosed in ñBoard of Directors and Senior Managementò 

on page 218 

Senior Management  Members of the senior management of our Company in accordance with Regulation 2(1)(bbbb) of the SEBI 

ICDR Regulations as disclosed in ñBoard of Directors and Senior Managementò on page 218 

Shareholder(s) Shareholders of our Company 

Stakeholdersô Relationship 

Committee  

Stakeholdersô relationship committee of our Board as disclosed in ñBoard of Directors and Senior 

Managementò on page 218 

Subsidiaries Subsidiaries of our Company, being:  

 

1. Aanya Maritime Inc; 

2. Aashna Maritime Inc; 

3. Adani Aerospace and Defence Limited; 

4. Adani Agri Fresh Limited; 

5. Adani Airport Holdings Limited; 

6. Adani Australia Pty Ltd; 

7. Adani Aviation Fuel Services Limited (formerly known as Sabarmati Infrastructure Services 

Limited); 

8. Adani Bunkering Private Limited; 

9. Adani Cement Industries Limited; 

10. Adani Cementation Limited; 

11. Adani Commodities LLP; 

12. Adani Data Networks Limited; 

13. Adani Defence Systems and Technologies Limited; 

14. Adani Digital Labs Private Limited; 

15. Adani Disruptive Ventures Limited; 

16. Adani Elbit Advanced Systems India Limited; 

17. Adani Energy Resources (Shanghai) Co., Ltd; 

18. Adani GCC Private Limited; 

19. Adani Global (Switzerland) LLC (in process of strike off); 

20. Adani Global Air Cargo Solutions Limited (formerly known as Rajputana Smart Solutions Limited); 

21. Adani Global DMCC; 

22. Adani Global FZE; 

23. Adani Global Limited; 

24. Adani Global Pte. Ltd.; 

25. Adani Global Royal Holding Pte Ltd; 

26. Adani Global Vietnam Company Limited; 

27. Adani Green Technology Limited; 

28. Adani Health Ventures Limited; 

29. Adani Infrastructure Pty Ltd; 

30. Adani Israel Limited; 

31. Adani Metro Transport Limited; 

32. Adani Minerals Pty Ltd; 

33. Adani Mining Limited (formerly known as Hirakund Natural Resources Limited);  

34. Adani Mining Pty Ltd; 

35. Adani Naval Defence Systems and Technologies Limited; 

36. Adani New Industries Limited (formerly known as Mundra Windtech Limited); 

37. Adani North America Inc; 

38. Adani Petrochemicals Limited; 

39. Adani Railways Transport Limited; 

40. Adani Renewable Asset Holdings Pty Ltd; 

41. Adani Renewable Asset Pty Ltd; 

42. Adani Resources Private Limited; 

43. Adani Road O&M Limited; 

44. Adani Road GRICL Limited; 

45. Adani Road STPL Limited; 

46. Adani Road Transport Limited; 

47. Adani Rugby Run Finance Pty Ltd; 

48. Adani Rugby Run Pty Ltd; 

49. Adani Shipping (India) Private Limited; 

50. Adani Shipping Pte Ltd; 

51. Adani Solar USA Inc; 

52. Adani Solar USA LLC; 

53. Adani Tradecom Limited (formerly known as Adani Tradecom LLP); 

54. Adani Water Limited; 

55. Adani Welspun Exploration Limited; 
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56. Adani-LCC JV; 

57. Aelius Resources S.A; 

58. Agneya Systems Limited; 

59. Ahmedabad International Airport Limited (formerly known as Adani Ahmedabad International 

Airport Limited); 

60. Airports Infrastructure PLC; 

61. Alluvial Heavy Minerals Limited; 

62. Alluvial Mineral Resources Private Limited (in process of strike off); 

63. Alluvial Natural Resources Private Limited (in process of strike off); 

64. Alpha Design Technologies Private Limited; 

65. Alpha Elsec Defence and Aerospace Private Limited; 

66. Alpha Tocol Engineering ServicesPrivate Limited; 

67. Alwar Alluvial Resources Limited; 

68. AMG Media Networks Limited; 

69. AP Mineral Resources Private Limited (formerly known as Kurmitar Mining Private Limited) (in 

process of strike off); 

70. April Moon Retail Private Limited; 

71. Armada Defence Systems Limited; 

72. Astraeus Services IFSC Limited; 

73. Atharva Advanced Systems and Technologies Limited; 

74. Azhiyur Vengalam Road Private Limited; 

75. Badakumari Karki Road Private Limited; 

76. Bailadila Iron Ore Mining Private Limited; 

77. Bangalore Airport & Infrastructure Developers Limited; 

78. Bengal Tech Park Limited; 

79. Bhagalpur Waste Water Limited; 

80. Bilaspur Pathrapali Road Private Limited; 

81. Bowen Rail Company Pty Limited; 

82. Bowen Rail Operation Pte. Limited; 

83. Budaun Hardoi Road Private Limited; 

84. Carroballista Systems Limited; 

85. CG Natural Resources Private Limited; 

86. East Coast Aluminium Limited (formerly known as Mundra Copper Limited); 

87. Flaire Unmanned Systems Private Limited; 

88. Galilee Biodiversity Company Pty Ltd; 

89. Galilee Transmission Holdings Pty Ltd; 

90. Galilee Transmission Pty Ltd; 

91. Gare Palma II Collieries Private Limited; 

92. Gare Pelma III Collieries Limited; 

93. Gidhmuri Paturia Collieries Private Limited; 

94. Global Airports Operator LLC; 

95. Guwahati International Airport Limited (formerly known as Adani Guwahati International Airport 

Limited); 

96. GVK Airport Developers Limited; 

97. GVK Airport Holdings Limited; 

98. Hardoi Unnao Road Private Limited; 

99. Horizon Aero Solutions Limited (formerly known as Adani Rave Gears India Limited); 

100. IANS India Private Limited; 

101. Indravati Projects Private Limited (in process of strike off); 

102. Jaipur International Airport Limited (formerly known as Adani Jaipur International Airport Limited); 

103. Jhar Mineral Resources Private Limited; 

104. Jhar Mining Infra Private Limited; 

105. Kagal Satara Road Private Limited; 

106. Kalinga Alumina Limited (formerly known as Mundra Aluminium Limited); 

107. Kodad Khammam Road Private Limited; 

108. Kortas Industries Private Limited; 

109. Kurmitar Iron Ore Mining Private Limited; 

110. Kutch Copper Limited; 

111. Kutch Copper Tubes Limited (formerly known as Adani Copper Tubes Limited); 

112. Kutch Fertilizers Limited; 

113. Le Marché Duty Free SAS; 

114. Lucknow International Airport Limited (formerly known as Adani Lucknow International Airport 

Limited); 

115. Mahanadi Mines and Minerals Private Limited; 

116. Mancherial Repallewada Road Private Limited; 

117. Mangaluru International Airport Limited (formerly known as Adani Mangaluru International Airport 

Limited); 

118. MH Natural Resources Private Limited; 

119. Microwave and Optronics Systems Private Limited; 
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120. Midlands Parent LLC; 

121. Mining Tech Consultancy Services Limited; 

122. MP Natural Resources Private Limited; 

123. Mumbai International Airport Limited; 

124. Mumbai Travel Retail Private Limited; 

125. Mundra Petrochem Limited; 

126. Mundra Solar Energy Limited; 

127. Mundra Solar Limited; 

128. Mundra Solar PV Limited; 

129. Mundra Synenergy Limited; 

130. Nanasa Pidgaon Road Private Limited; 

131. Navi Mumbai International Airport Private Limited; 

132. NDTV Convergence Limited; 

133. NDTV Labs Limited; 

134. NDTV Media Limited; 

135. NDTV Networks Limited; 

136. NDTV Worldwide Limited; 

137. New Delhi Television Limited; 

138. Niladri Minerals Private Limited (in process of strike off); 

139. Oakwood Construction Services Inc; 

140. Ordefence Systems Limited (formerly known as Adani Land Defence Systems and Technologies 

Limited); 

141. Ospree International FZCO; 

142. Panagarh Palsit Road Private Limited; 

143. Parsa Kente Collieries Limited; 

144. Pelma Collieries Limited; 

145. PLR Systems (India) Limited; 

146. PLR Systems Private Limited; 

147. Prayagraj Water Private Limited; 

148. PRS Tolls Private Limited; 

149. PT Adani Global Coal Trading; 

150. PT Adani Global; 

151. PT Coal Indonesia; 

152. PT Energy Resources; 

153. PT Gemilang Pusaka Pertiwi; 

154. PT Hasta Mundra; 

155. PT Lamindo Inter Multikon; 

156. PT Niaga Antar Bangsa; 

157. PT Niaga Lintas Samudra; 

158. PT Suar Harapan Bangsa; 

159. PT Sumber Bara; 

160. Puri Natural Resources Limited; 

161. Queensland RIPA Holdings Pty Ltd; 

162. Queensland RIPA Pty Ltd; 

163. Quintillion Business Media Limited; 

164. Rahi Shipping Pte Ltd; 

165. Raigarh Natural Resources Limited; 

166. Rajasthan Collieries Limited; 

167. Reline Thermal Imaging and Software Private Limited; 

168. RRPR Holding Private Limited; 

169. Seafront Segregated Portfolio; 

170. Sibia Analytics and Consulting Services Private Limited; 

171. Sirius Digitech International Limited; 

172. Sompuri Infrastructures Private Limited; 

173. Sompuri Natural Resources Private Limited; 

174. Stark Enterprises Private Limited; 

175. Stratatech Mineral Resources Private Limited; 

176. Surguja Power Private Limited; 

177. Suryapet Khammam Road Private Limited; 

178. Tabemono True Aromas Private Limited; 

179. Talabira (Odisha) Mining Private Limited; 

180. TRV (Kerala) International Airport Limited (formerly known as Adani Thiruvananthapuram 

International Airport Limited); 

181. Unnao Prayagraj Road Private Limited; 

182. Urja Maritime Inc; 

183. Vanshi Shipping Pte Ltd; 

184. Vijayawada Bypass Project Private Limited; 

185. Vindhya Mines and Minerals Limited (in process of strike off); 

186. Vishvapradhan Commercial Private Limited; 



 

23 

Term Description 

187. Whyalla Renewable Holdings Pty Ltd; and 

188. Whyalla Renewables Pty Ltd. 
Unaudited Consolidated 

Financial Results 

Our unaudited consolidated financial results for the quarter ended June 30, 2024, along with the limited 

review report, prepared in accordance with the recognition and measurement principles laid down in Indian 

Accounting Standard 34, Interim Financial Reporting (óInd AS 34ô), prescribed under Section 133 of the 

Companies Act, 2013, and other accounting principles generally accepted in India and is in compliance 

with the presentation and disclosure requirements of Regulation 33 and Regulation 52 of the Listing 

Regulations 

 

Issue Related Terms 

Term Description 

ñAllocatedò or ñAllocationò Allocation of Equity Shares, in consultation with the Book Running Lead Managers, following the 

determination of the Issue Price to Eligible QIBs on the basis of Application Forms submitted by them, 

in compliance with Chapter VI of the SEBI ICDR Regulations 

ñAllotmentò or ñAllottedò  Allotment and issue of Equity Shares pursuant to the Issue 

Allottees Eligible QIBs to whom Equity Shares are issued pursuant to the Issue 

Application Form  Form (including any revisions thereof) which has been submitted by the Eligible QIBs for registering a 

Bid in the Issue 

Bid(s) Indication of an Eligible QIBôs interest, including all revisions and modifications of interest, as provided 

in the Application Form, to subscribe for the Equity Shares pursuant to the Issue. The term ñBiddingò 

shall be construed accordingly 

Bid Amount The price per Equity Share indicated in the Bid multiplied by the number of Equity Shares Bid for by 

Eligible QIBs and payable by the Eligible QIBs in the Issue on submission of the Application Form 

Bidder(s) Any prospective investor, being an Eligible QIB, who made a Bid pursuant to the terms of the Preliminary 

Placement Document and the Application Form 

ñBook Running Lead 

Managersò or ñBRLMsò 

Collectively, SBI Capital Markets Limited, Jefferies India Private Limited and ICICI Securities Limited 

ñCANò or ñConfirmation of 

Allocation Noteò  

Note, advice or intimation to successful Bidders confirming the Allocation of Equity Shares to such 

successful Bidders after discovery of the Issue Price  

Closing Date The date on which Allotment of Equity Shares pursuant to the Issue shall be made, i.e., on or about 

October 15, 2024 

Designated Date The date of credit of Equity Shares pursuant to the Issue to the Allotteesô demat accounts, as applicable 

to the relevant Allottees 

Eligible FPIs FPIs under FEMA, the SEBI FPI Regulations and any other applicable law, other than individuals, 

corporate bodies and family offices 

Eligible QIBs QIBs that are eligible to participate in the Issue and which are not excluded pursuant to Regulation 

179(2)(b) of the SEBI ICDR Regulations. In relation to the Issue, this term shall consist of (i) QIBs which 

are resident in India; and (ii) Eligible FPIs, participating through Schedule II of the FEMA Rules. 

 

Further, except as provided in (ii) above, other non-resident QIBs (including FVCIs and nonresident 

multilateral and bilateral development financial institutions) are not permitted to participate in the Issue 

Escrow Account Special non-interest bearing, no-lien, current bank account without any cheques or overdraft facilities, 

opened with the Escrow Agent, subject to the terms of the Escrow Agreement, into which the Bid Amount 

shall be deposited by Eligible QIBs and refunds, if any, shall be remitted to unsuccessful Bidders  

Escrow Agent State Bank of India  

Escrow Agreement Agreement dated October 9, 2024, entered into by and amongst our Company, the Escrow Agent and the 

Book Running Lead Managers for collection of the Bid amounts and remitting refunds, if any, of the 

amounts collected, to the Bidders  

Floor Price Floor price of  3,117.4750 for each Equity Share, calculated in accordance with Chapter VI of the SEBI 

ICDR Regulations. Our Company has offered a discount of 4.99% on the Floor Price in accordance with 

the approval of our Shareholders accorded through their resolution dated June 24, 2024, and in terms of 

Regulation 176(1) of the SEBI ICDR Regulations 

Issue Offer, issuance and Allotment of the Equity Shares to Eligible QIBs, pursuant to Chapter VI of the SEBI 

ICDR Regulations and the applicable provisions of the Companies Act and the rules made thereunder 

Issue Closing Date October 15, 2024, the date after which our Company (or Book Running Lead Managers on behalf of our 

Company) ceased acceptance of Application Forms and the Bid Amount 

Issue Opening Date October 9, 2024, the date on which our Company (or the Book Running Lead Managers on behalf of our 

Company) commenced acceptance of the Application Forms and the Bid Amount  

Issue Period  Period between the Issue Opening Date and the Issue Closing Date, inclusive of both days during which 

Eligible QIBs submitted their Bids along with the Bid Amount 

Issue Price A price per Equity Share of  2,962 (including a premium of  2,961 per Equity Share) 

Issue Size Aggregate size of the Issue, approximately  4,200 crores 

Monitoring Agency CARE Ratings Limited  

Mutual Fund  A mutual fund registered with the SEBI under the Securities and Exchange Board of India (Mutual Funds) 

Regulations, 1996 
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Net Proceeds The net proceeds from the Issue, after deducting fees, commissions and expenses of the Issue 

Placement Agreement Placement agreement dated October 9, 2024 by and among our Company and the Book Running Lead 

Managers 

Placement Document This placement document dated October 15, 2024, issued in accordance with Chapter VI of the SEBI 

ICDR Regulations and the provisions of the Companies Act and the rules made thereunder 

Preliminary Placement 

Document 

The preliminary placement document cum application form, dated October 9, 2024 issued in accordance 

with Chapter VI of the SEBI ICDR Regulations and the provisions of the Companies Act and the rules 

made thereunder  

ñQIBsò or ñQualified 

Institutional Buyersò  

Qualified institutional buyer, as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations  

QIP Qualified institutions placement under Chapter VI of the SEBI ICDR Regulations and applicable 

provisions of the Companies Act read with the applicable rules of the PAS Rules 

QIP Committee  The QIP committee of our Company, duly constituted by our Board  

Refund Amount The aggregate amount to be returned to the Bidders who have not been Allocated Equity Shares for all or 

part of the Bid Amount submitted by such Bidder pursuant to the Issue 

Refund Intimation Letter The letter from our Company to relevant Bidders intimating them of the Refund Amount, if any, to be 

refunded to their respective bank accounts on the date of issuance of CAN 

Relevant Date October 9, 2024, which is the date of the meeting in which the QIP Committee of our Board decided to 

open the Issue  

Stock Exchanges Collectively, NSE and BSE  

Successful Bidders The Bidders who have Bid at or above the Issue Price, duly paid the Bid Amount and who have been 

Allocated Issue shares 

U.S. QIBs ñqualified institutional buyersò as defined under Rule 144A of the Securities Act 

Working Day Any day other than second and fourth Saturday of the relevant month or a Sunday or a public holiday or 

a day on which scheduled commercial banks are authorised or obligated by law to remain closed in 

Mumbai, India 

 

Business and Industry Related Terms  

Term Description 

AEM Anion exchange membranes 

BF-BOF Blast Furnace - Basic Oxygen Furnace 

BFSI Banking Financial Services and Insurance 

BoP Balance of Plant 

bps Basis Points 

BRAP Business Reform Action Plan 

CAGR Compound Annual Growth Rate 

CCS Carbon capture and storage 

CO2 Carbon dioxide 

CoE Centre of excellence 

COP26 26th United Nations Climate Change Conference of Parties 

COP27 27th United Nations Climate Change Conference of Parties 

DAP Di ammonium phosphate 

DAM Day Ahead Market 

DIPP Department of Industrial Policy and Promotion 

DRI Direct Reduced Iron 

DVB Divinylbenzene 

EAF Electric Arc Furnace 

EPDM Ethylene Propylene Diene Monomer 

FSCs Full-service carriers 

GB Gigabytes 

GDP Gross Domestic Product 

GVA Gross Value Add 

GW Gigawatt 

HD High definition 

ICAO International Civil Aviation Organisation 

IEA International Energy Agencyôs 

IF Induction Furnace 

IoT Internet of Things 

IT Information technology 

kg Kilograms 

km Kilometres 

KOH Potassium hydroxide 

kW Kilowatt 

kWh Kilowatt hour 

LOHCs Liquid organic hydrogen carriers 
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MCP Market clearing price 

MICE Meetings, Incentives, Conferences and Exhibitions 

MMBtu Million British thermal unit 

Mmt Million metric tonnes 

MNRE Ministry of New and Renewable Energy 

molL Mole per liter 

MT Million tonne 

MW Megawatt 

MWp Megawatt peak 

NPK Nitrogen-phosphorous-potassium 

OH Hydroxide 

NaHCO3 Sodium bicarbonate 

PEM Polymer electrolyte membranes 

PFSA Perfluorosulfonic acid 

PLI Production-Linked Incentive 

PMKSY Pradhan Mantri Krishi Sinchayi Yojana 

PPP Public Private Partnership 

PSU Polysulfone 

PTFE Polytetrafluoroethylene 

RAB Regulatory asset base 

R&D Research and development 

RBI Reserve Bank of India 

RPKs Revenue passenger kilometres 

RPO Renewable Purchase Obligation 

SIGHT Strategic Interventions for Green Hydrogen Transition Program 

SGST Stateôs Goods and Services Tax 

SMR Steam methane reforming 

SOCE Solid oxide electrolysis 

SPE Solid polymer electrolyte 

STEPS Stated Policies Scenario 

UDAN Ude Desh ke Aam Nagrik 

UNFCCC United Nations Framework Convention on Climate Change 

VFR Visiting Friends and Relatives 

YSZ Yttria-stabilized Zirconia 

ZrO2 Zirconium dioxide 

 

Conventional and General Terms/ Abbreviations 

Term Description 

ñ ò or ñRs.ò or ñRupeesò or 

ñINRò 

Indian Rupees 

AAI  Airports Authority of India, Ministry of Civil Aviation, Government of India 

AERA Airports Economic Regulatory Authority, Government of India 

AGM Annual general meeting 

AIF(s) Alternative Investment Funds as defined in, and registered under the SEBI AIF Regulations 

APAC Asia Pacific  

BCAS Bureau of Civil Aviation Security, Ministry of Civil Aviation, Government of India 

ñBnò or ñbnò Billion 

BSE BSE Limited  

CAGR Compound annual growth rate 

Category I AIF AIFs who are registered as ñCategory I Alternative Investment Fundsò under the SEBI AIF Regulations 

Category II AIF AIFs who are registered as ñCategory II Alternative Investment Fundsò under the SEBI AIF Regulations 

Category III AIF AIFs who are registered as ñCategory III Alternative Investment Fundsò under the SEBI AIF Regulations 

Category I FPIs FPIs who are registered as ñCategory I Foreign Portfolio Investorsò under the SEBI FPI Regulations 

Category II FPIs FPIs who are registered as ñCategory II foreign portfolio investorsò under the SEBI FPI Regulations  

CDSL Central Depository Services (India) Limited 

CFO Chief Financial Officer 

CIN Corporate Identity Number  

ñCompanies Actò or 

ñCompanies Act, 2013ò 

Companies Act, 2013, as applicable, along with the relevant rules, regulations, clarifications and 

modifications made thereunder 

Companies Act, 1956 Companies Act, 1956, along with the relevant rules framed thereunder 

Companies (Significant 

Beneficial Owners) Rules, 2018 

Companies (Significant Beneficial Owners) Rules, 2018 and any notifications and circulars related thereto 

ñConsolidated FDI Policyò or 

ñFDI Policyò 

Consolidated Foreign Direct Investment Policy notified by the DPIIT under DPIIT File Number 

5(2)/2020-FDI Policy dated the October 15, 2020, effective from October 15, 2020, and any modifications 

thereto or substitutions thereof, issued from time to time  
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CSR  Corporate social responsibility  

Depositories Together, NSDL and CDSL 

Depositories Act Depositories Act, 1996, read with the rules, regulations, amendments and modifications notified 

thereunder 

DGCA Directorate General of Civil Aviation, Ministry of Civil Aviation, Government of India 

DIN Director Identification Number 

DP ID Depository Participantôs Identification 

ñDPò or ñDepository 

Participantò 

A depository participant as defined under the Depositories Act 

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, 

Government of India (formerly known as Department of Industrial Policy and Promotion) 

EGM Extraordinary general meeting 

EPS Earnings per share 

EBITDA Earnings before interest, taxes, depreciation and amortisation 

EU European Union  

FDI Foreign direct investment 

FEMA Foreign Exchange Management Act, 1999, read with rules and regulations thereunder 

FEMA Rules  Foreign Exchange Management (Non-debt Instruments) Rules, 2019 

ñFinancial Yearò or ñFiscalò or 

ñFiscal Yearò or ñFYò 

Unless stated otherwise, the period of 12 months commencing on April 1 of the immediately preceding 

calendar year and ending March 31 of that particular calendar year 

FIR First information report 

Form PAS-4 Form PAS-4 as prescribed under the Companies (Prospectus and Allotment of Securities) Rules, 2014 

FPI Foreign portfolio investors as defined under the SEBI FPI Regulations  

FVCI Foreign venture capital investors as defined and registered under the SEBI FVCI Regulations  

GAAR General Anti-Avoidance Rules 

Gazette Gazette of India 

GDP Gross domestic product 

ñGoIò or ñGovernmentò or 

ñCentral Governmentò 

Government of India 

GST Goods and services tax 

HUF Hindu Undivided Family 

HNI High net worth individual 

IBC Insolvency and Bankruptcy Code, 2016 

ICAI  The Institute of Chartered Accountants of India 

IFRS International Financial Reporting Standards 

Ind AS Indian Accounting Standards notified under Section 133 of the Companies Act and referred to in the 

Companies (Indian Accounting Standards) Rules, 2015 

India Republic of India 

IST Indian Standard Time 

IT Information Technology 

IT Act Information Technology Act, 2000 

KYC  Know Your Customer 

MCA Ministry of Corporate Affairs, Government of India 

ñMnò or ñmnò Million  

MSMEs Small scale undertakings as per the Micro, Small and Medium Enterprises Development Act, 2006 

Mutual Funds Mutual funds registered under the SEBI Mutual Funds Regulations 

NACH National Automated Clearing House 

National Investment Fund National Investment Fund set up by resolution F. No. 2/3/2005-DD-II dated November 23, 2005 of the 

GoI, published in the Gazette of India 

ñN/Aò or ñN.A.ò Not applicable 

NAV Net Asset Value  

NBFC Non-Banking Financial Companies 

NEFT National Electronic Fund Transfer 

Negotiable Instruments Act Negotiable Instruments Act, 1881 

Non-Resident A person resident outside India, as defined under FEMA and includes NRIs, FPIs and FVCIs 

ñNon-Resident Indiansò or 

ñNRI(s)ò 

A non-resident Indian as defined under the FEMA Rules 

NPCI National Payments Corporation of India 

NRE Non- Resident External 

NRE Account Non-resident external rupee account 

NRI Non-resident Indian 

NRO Non-Resident Ordinary 

NRO Account Non-resident ordinary account 

NSDL National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

ñOCBò or ñOverseas Corporate A company, partnership, society or other corporate body owned directly or indirectly to the extent of at 
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Bodyò least 60% by NRIs including overseas trusts, in which not less than 60% of beneficial interest is irrevocably 

held by NRIs directly or indirectly and which was in existence on October 3, 2003 and immediately before 

such date had taken benefits under the general permission granted to OCBs under FEMA and which was 

de-recognised through the Foreign Exchange Management (Withdrawal of General Permission to 

Overseas Corporate Bodies (OCBs)) Regulations, 2003. OCBs are not allowed to invest in the Issue  

p.a. Per annum 

P/E Price/earnings 

P/E Ratio Price to Earnings Ratio 

PAN Permanent Account Number  

PAS Rules The Companies (Prospectus and Allotment of Securities) Rules, 2014, as amended 

PAT Profit after tax 

PFIC Passive Foreign Investment Company 

RBI Reserve Bank of India 

Regulation S Regulation S under the U.S. Securities Act 

RoNW Return on Net Worth 

RTGS Real Time Gross Settlement 

Rule 144A Rule 144A under the U.S. Securities Act 

SCRA Securities Contracts (Regulation) Act, 1956 

SCRR Securities Contracts (Regulation) Rules, 1957 

SEBI Securities and Exchange Board of India constituted under the SEBI Act 

SEBI Act Securities and Exchange Board of India Act, 1992 

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012 

SEBI BTI Regulations Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994 

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019 

SEBI FVCI Regulations Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000  

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 

SEBI Insider Trading 

Regulations 

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 

SEBI Listing Regulations Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015 

SEBI Merchant Bankers 

Regulations 

Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992 

SEBI Takeover Regulations Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 

2011 

SEBI VCF Regulations Securities and Exchange Board of India (Venture Capital Fund) Regulations, 1996 as repealed pursuant 

to the SEBI AIF Regulations 

State Government The government of a state in India 

Stock Exchanges BSE and NSE 

STT Securities Transaction Tax  

ñSystemically Important 

NBFCò or ñNBFC-SIò 

Systemically important non-banking financial company as defined under Regulation 2(1)(iii) of the SEBI 

ICDR Regulations 

TAN Tax deduction account number 

U.S. Securities Act U.S. Securities Act of 1933, as amended 

ñU.S.ò or ñUSAò or ñUnited 

Statesò 

United States of America including its territories and possessions, any State of the United States, and the 

District of Columbia 

ñU.S. GAAPò Generally Accepted Accounting Principles in the United States 

ñUSDò or ñUS$ò United States Dollars 

VCFs Venture capital funds as defined in and registered with the SEBI under the Securities and Exchange Board 

of India (Venture Capital Fund) Regulations, 1996 or the Securities and Exchange Board of India 

(Alternative Investment Funds) Regulations, 2012, as the case may be 

ñYearò or ñCalendar Yearò Unless the context otherwise requires, shall mean the 12 month period commencing from January 1 and 

ending on December 31 
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SUMMARY OF BUSINESS 

We are one of Indiaôs largest listed business incubators in terms of market capitalisation and are driven by the philosophy of 

incubating businesses in four core industry sectors ï energy and utility, transportation and logistics, consumer, and primary 

industry. We have, over the years, seeded new business interests for the Adani group, developed them into sizeable and self-

sustaining business verticals and subsequently demerged them into independently listed and scalable platforms. Our current 

business portfolio includes a new energy ecosystem, data centers, airports, roads, food FMCG, digital, mining, copper, PVC, 

defence and specialized manufacturing, among others. 

 

OVERVIEW  

 

We are part of the Adani group, which is among Indiaôs top business houses1 with an integrated energy and infrastructure 

platform in India and a long track record of successfully executing large-scale projects. We are one of Indiaôs largest listed 

business incubators in terms of market capitalisation2 and are driven by the philosophy of incubating businesses in four core 

industry sectors ï energy and utility, transportation and logistics, consumer, and primary industry. We represent an effective 

complement of established and developing businesses which address the needs of India. 

 

We have, over the years, seeded new business interests for the Adani portfolio, developed them into sizeable and self-sustaining 

business verticals and subsequently demerged them into independently listed and scalable platforms, thereby unlocking value 

for our shareholders. We have a demonstrated track record of creating sustainable infrastructure businesses since 1993. Since 

inception, we have incubated sizeable and scalable businesses and successfully listed them, including by way of demergers, as 

Adani Ports and Special Economic Zone Limited, Adani Power Limited, Adani Energy Solutions Limited, Adani Green Energy 

Limited, Adani Total Gas Limited and Adani Wilmar Limited. As of June 30, 2024, the Adani portfolio had a market 

capitalisation of 16,200.61 billion (approximately US$ 194.13 billion) and is one of the largest listed group by market 

capitalization in India.3 

The structure chart below provides an overview of the Adani portfolioôs infrastructure and utility portfolio and the role that we 

play:  

 

1. NQXT: North Queensland Export Terminal | 2. ATGL: Adani Total Gas Ltd, JV with Total Energies | 3. Data center, JV with EdgeConnex, 

| 4. Adani Cement includes 70.33% stake in Ambuja Cements as on 30th June, 2024 which in turn owns 50.05% in ACC Limited. Adani directly 

owns 6.64% stake in ACC Limited. Ambuja Cements Ltd. holds 58.08% stake in Sanghi Industries Ltd.| 5. Includes the manufacturing of 

Defense and Aerospace Equipment | AEL: Adani Enterprises Limited; APSEZ: Adani Ports and Special Economic Zone Limited; AESL: 

Adani Energy Solutions Limited; T&D: Transmission & Distribution; APL: Adani Power Limited; AGEL: Adani Green Energy Limited; 

AAHL: Adani Airport Holdings Limited; ARTL: Adani Roads Transport Limited; ANIL: Adani New Industries Limited; AWL: Adani Wilmar 

Limited; ADL: Adani Digital Labs Private Limited; IPP: Independent Power Producer | NDTV: New Delhi Television Ltd | PVC: Polyvinyl 

Chloride | Promoters holding are as on 30th June, 2024. 

 

 
1 Source: CareEdge Research Report  
2 Source: BSE/NSE 
3 Source: BSE/NSE 
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The ñenergy and utilityò, and ñtransport and logisticsò business verticals together form Adani portfolioôs infrastructure and 

utility core portfolio. These businesses are fully integrated in their respective industries and are present across the value chain. 

 

The ñprimary industryò business vertical relies on the strengths of Adani portfolioôs infrastructure and utility core portfolio. For 

example, the cement manufacturing business is supported by the power, energy, resource and logistics businesses of the Adani 

portfolio. 

 

The ñemerging business-to-consumer (ñB2Cò)ò business vertical is the direct consumer facing business, and includes the 

FMCG and digital labs businesses. 

 

Our current business portfolio includes: 

 

�x Energy and utility: we are setting up a new energy ecosystem with an objective to incubate, build and develop an end-

to-end integrated ecosystem for production of green hydrogen, which includes manufacturing renewable energy 

equipment such as wind and solar modules to reduce the cost of renewable power, to the production of renewable energy 

and green hydrogen itself, and transformation of a part of the green hydrogen produced into derivatives, including green 

nitrogenous fertilizers, ammonia and urea, both for the domestic market and exports. We are leveraging our facilities at 

Mundra special economic zone (ñSEZò) to set up this ecosystem. By being present across the manufacturing value chain 

primarily from a single location, we expect to benefit from reduced costs and efficiencies. 

 

We are developing data centers with an aim to retain and drive Indiaôs internet-derived data in India. AEL has formed 

a 50:50 joint venture ñAdaniConnexò between the Adani portfolio entities and EdgeConneX, which has plans to build 

an environmentally and socially conscious 1 GW data center platform by 2030. AdaniConneX benefits from the 

advantage of the strengths of both the partners in their respective areas ï Adaniôs robust experience in building 

megastructures across various infrastructure projects and EdgeConneXôs global experience in designing, constructing, 

and operating Data Centers worldwide. 

 

We are also developing infrastructure projects that enhance water treatment and its efficiency. 

�x Transport and logistics: as part of our airports  business we manage prominent airports in India. We currently develop, 

operate and manage seven operational airports across the cities of Mumbai, Ahmedabad, Lucknow, Mangaluru, Jaipur, 

Guwahati and Thiruvananthapuram, and one under construction greenfield airport in Navi Mumbai. 

We also develop infrastructure projects such as roads in India. As of June 30, 2024, we had 14 road assets in India of 

which four assets have started commercial operations. 

�x Consumer: we manufacture, market and brand food FMCG products. Additionally, we have launched a super-app, 

ñAdani Oneò, as part of our digital  business to complement Adani portfolioôs consumer serving businesses. 

�x Primary industry: we offer mining services which involves contract mining, development, production-related services 

and other related services to mining customers primarily in the coal and iron ore industries. To cater to the high demand 

for coal in India, we offer integrated resource management services of coal which involves the access of coal from 

diverse global pockets and providing just-in time delivery to Indian customers. We have a portfolio of seven commercial 

mines in India and outside India as of June 30, 2024, to conduct commercial mining activities. 

Under primary industry, we also operate a copper plant with a capacity of 500 KTPA at Mundra, which has the flexibility 

to expand the capacity up to 1,000 KTPA. We intend to manufacture petrochemicals, aluminium and other metals 

and manufacture strategic military and defence products that enhance Indiaôs self-reliance.  
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SUMMARY OF THE ISSUE  

The following is a general summary of the terms of the Issue. This summary should be read in conjunction with, and is qualified 

in its entirety by, the more detailed information appearing elsewhere in this Placement Document, including in ñRisk Factorsò, 

ñUse of Proceedsò, ñPlacementò, ñIssue Procedureò and ñDescription of the Equity Sharesò on pages 41, 86, 244, 232 and 259, 

respectively. 

Issuer Adani Enterprises Limited 

Face Value   1 per Equity Share  

Issue Price  2,962 per Equity Share (including a premium of  2,961 per Equity Share) 

Floor Price  3,117.4750 per Equity Share, calculated in accordance with Regulation 176 under Chapter VI 

of the SEBI ICDR Regulations.  

 

Our Company has offered a discount of 4.99% on the Floor Price in accordance with the approval 

of our Shareholders accorded through their resolution dated June 24, 2024, and in terms of 

Regulation 176(1) of the SEBI ICDR Regulations.  

Issue Size Issue of 1,41,79,608 Equity Shares, aggregating to approximately  4,200 crores, at a premium of 

 2,961 each. 

 

A minimum of 10% of the Issue Size i.e. 14,17,961 Equity Shares, was made available for 

Allocation to Mutual Funds only and the balance 1,27,61,647 Equity Shares was made available 

for Allocation to all QIBs, including Mutual Funds. In case of under-subscription in the portion 

available for Allocation to Mutual Funds, such minimum portion or part thereof may be Allotted 

to other Eligible QIBs. 

Date of Board resolution  May 28, 2024 

Date of shareholdersô resolution  June 24, 2024 

Eligible Investors Eligible QIBs, to whom the Preliminary Placement Document and the Application Form were 

delivered and who were eligible to bid and participate in the Issue. For further details, see ñIssue 

Procedureò, ñDistribution and Solicitation Restrictionsò and ñTransfer Restrictionsò on pages 

232, 246 and 253, respectively. The list of Eligible QIBs to whom the Preliminary Placement 

Document and Application Form were delivered, was determined by our Company in consultation 

with the BRLMs. 

Dividend See ñDescription of the Equity Sharesò and ñDividendsò on pages 259 and 111, respectively. 

Indian taxation See ñTaxationò on page 266. 

Equity Shares issued and 

outstanding immediately prior to the 

Issue 

1,14,00,01,121 Equity Shares 

 

Equity Shares issued and 

outstanding immediately after the 

Issue 

1,15,41,80,729 Equity Shares 

Listing and trading Our Company has obtained in-principle approvals each dated October 9, 2024 in terms of 

Regulation 28(1)(a) of the SEBI Listing Regulations from BSE and NSE, respectively, for listing 

of the Equity Shares issued pursuant to the Issue. Our Company will make applications to each of 

the Stock Exchanges after Allotment to obtain final listing and trading approval for the Equity 

Shares after the Allotment and after the credit of the Equity Shares to the beneficiary account of 

the Depository Participant, respectively. The trading of the Equity Shares would be in 

dematerialized form and only in the cash segment of each of the Stock Exchanges 

Lock-up See ñPlacement �± Lock-upò on page 244 for a description of restrictions on our Company and 

Promoters in relation to Equity Shares. 

Transferability restrictions  The Equity Shares to be issued and Allotted pursuant to this Issue shall not be sold for a period of 

one year from the date of Allotment, except on the floor of the Stock Exchanges. For details in 

relation to other transfer restrictions, see ñTransfer Restrictionsò on page 253.  

Use of proceeds The Gross Proceeds from the Issue is approximately  4,200 crores. Subject to compliance with 

applicable laws, the net proceeds from the Issue, after deducting fees, commissions and expenses 

of the Issue, will be approximately  4,169.75 crores. 

 

See ñUse of Proceedsò on page 86 for additional information regarding the use of Net Proceeds 

from the Issue. 

Risk factors See ñRisk Factorsò on page 41 for a discussion of risks you should consider before investing in 

the Equity Shares. 

Closing Date The Allotment of the Equity Shares pursuant to the Issue is expected to be made on or about 

October 15, 2024.  

Ranking The Equity Shares to be issued pursuant to the Issue shall be subject to the provisions of the 

Memorandum of Association and Articles of Association and shall rank pari passu with the 

existing Equity Shares of our Company, including in respect of voting rights and dividends. 

 

The holders of Equity Shares (who hold Equity Shares as on the applicable record date) will be 

entitled to participate in dividends and other corporate benefits, if any, declared by our Company 

after the Closing Date, in compliance with the Companies Act, the SEBI Listing Regulations and 
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other applicable laws and regulations. Equity shareholders of our Company may attend and vote 

in shareholdersô meetings in accordance with the provisions of the Companies Act. For further 

details, see ñDividendsò and ñDescription of the Equity Sharesò on pages 111 and 259, 

respectively. 

Voting Rights See ñDescription of the Equity Shares �± Voting Rightsò on page 262. 

Security codes for the Equity Shares ISIN INE423A01024 

BSE Code & Symbol 512599, ADANIENT 

NSE Symbol ADANIENT 
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SELECTED FINANCIAL INFORMATION  

The following tables set out selected financial information extracted from our Financial Statements, prepared in accordance 

with the applicable accounting standards (Ind AS), Companies Act and the requirements of SEBI Listing Regulations, as 

applicable, and presented in the Financial Statements. See �³Management�¶s Discussion and Analysis of Financial Condition 

and Results of Operations�´���D�Q�G���³Financial Information�´�����R�Q���S�D�J�H�V��112 and 285, respectively, for further details. 

SUMMARY OF CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES  

 
(�L�Q��	æ���F�U�R�U�H) 

Particulars As at  

March 31, 2024 

As at  

March 31, 2023 

As at  

March 31, 2022 

ASSETS   
 

Non-current assets   
 

Property, plant and equipment 43,213.50 34,987.92 19,599.14 

Capital work-in-progress (Net) 21,930.98 17,698.96 19,564.17 

Right of use assets 15,485.46 14,802.00 1,175.63 

Investment Property 240.80 68.31 46.55 

Goodwill 1,040.01 887.16 300.92 

Other Intangible assets 5,998.53 6,135.74 9,000.53 

Intangible assets under development 13,248.52 6,326.25 3,980.25 

Financial assets    

i) Investments 7,246.21 6,145.17 4,229.19 

ii) Loans 2,300.00 4,577.03 6,236.53 

iii) Other Financial Assets 6,877.69 5,690.56 2,972.79 

Deferred tax assets (net) 145.61 209.34 173.83 

Income tax assets (net) 794.84 634.99 357.69 

Other non-current assets 5,349.61 6,202.66 3,177.58 

Total non-current assets  1,23,871.76 1,04,366.09 70,814.80 

    
 

Current assets   
 

Inventories 9,486.86 6,918.05 6,788.28 

Financial assets    
i) Investments 1,454.48 165.00 63.02 

ii) Trade receivables 9,792.93 12,552.88 13,712.19 

iii) Cash and cash equivalents 2,306.55 1,882.33 912.23 

iv) Other bank balances (other than (iii) above) 4,761.93 3,491.36 3,003.63 

v) Loans 1,382.67 4,522.63 1,452.84 

vi) Other Financial Assets 2,312.75 2,485.83 1,751.39 

Other Current Assets 5,027.98 5,003.65  3,261.81 

Total current assets 36,526.15 37,021.73 30,945.39 

Assets classified as held for sale 333.94 100.00 - 

Total Assets 1,60,731.85 1,41,487.82 1,01,760.19 

    
 

EQUITY AND LIABILITIES    
 

Equity    
 

Equity share capital 114.00 114.00 109.98 

Instruments entirely Equity in nature 2,624.00 - 640.00 

Other equity 36,338.09 32,937.01 21,506.53 

Equity attributable to owners of the Company 39,076.09 33051.01 22,256.51 

Non Controlling Interests 5,110.20 4839.04 4,671.86 

Total equity 44,186.29 37,890.05 26,928.37 

    
 

Liabilities    
 

Non-current liabilities   
 

Financial liabilities   
 

i) Borrowings 43,718.15 32,590.03 20,803.43 

ii) Lease liabilities 13,919.69 13,584.55 516.62 

iii) Other Financial Liabilities 5,014.37 4,476 3,386.15 

Provisions 446.45 401.49 278.97 

Deferred Tax Liabilities (net) 2,933.84 2,979.91 2,606.27 

Other Non-Current Liabilities 5,861.37 4,762.74 3,390.60 

Total non-current liabilities  71,893.87 58,794.72 30,982.04 

    
 

Current liabilities    
 

Financial liabilities   
 

i) Borrowings 6,405.73 5,729.59 20,220.34 
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Particulars As at  

March 31, 2024 

As at  

March 31, 2023 

As at  

March 31, 2022 

ii) Lease liabilities 1,266.58 1,296.29 63.64 

iii) Trade payables   
 

a) Total outstanding dues of micro and small enterprises  203.29 141.26 130.95 

b) Total outstanding dues other than (iii) (a) above 24,465.97 28,405.59 17,516.87 

iv) Other financial liabilities 5,563.45 5,570.89 3,276.09 

Other Current Liabilities 5,847.30 3,436.92 2,378.50 

Provisions 152.62 121.02 95.73 

Current Tax Liabilities (net)  153.17 101.49 167.66 

Total current liabilities  44,058.11 44,803.05 43,849.78 

    
 

Total liabilities  1,15,951.98 1,03,597.77 74,831.82 

Liabilities associated with assets for sale 593.58 - - 

Total equity and liabilities 1,60,731.85 1,41,487.82 1,01,760.19 

 

  



 

34 

SUMMARY OF CONSOLIDATED STATEMENT OF PROFIT AND LOSS*  

 
(�L�Q��	æ���F�U�R�U�H) 

Particulars Year ended 

March 31, 2024 

Year ended  

March 31, 2023 

Year ended  

March 31, 2022 

Revenue from operations 96,420.98 1,27,539.50 64,296.82 

Other income  1,860.53 1,194.59 1,011.98 

Total Income 98,281.51 1,28,734.09 65,308.80  
  

 

Expenses   
 

Cost of Materials Consumed 7,831.23 4,052.14 2,502.72 

Purchases of Stock-in-Trade 43,676.49 89,761.92 50,186 

Changes in Inventories of Finished Goods, Work In Progress and Stock-

in-Trade 

(1,116.49) (327.16) (3,933.82) 

Employee Benefits Expense 2,330.95 1,877.18 1,180.44 

Finance Costs 4,554.70 3,968.90 2,473.41 

Depreciation and Amortisation Expense 3,042.15 2,436.14 1,247.78 

Operating and Other Expenses 32,322.2 23,357.73 10,803.42 

Total expenses 92,641.23 1,25,126.85 64,459.97 

Profit before exceptional items and tax 5,640.28 3,607.24 848.83  
  

 

Add / (Less): Exceptional items (Net) (715.37) (369.32) -  
  

 

Profit before tax from continuing operations 4,924.91 3,237.92 848.83  
  

 

Tax Expense   
 

Current Tax 1,600.82 768.93 366.06 

Adjustment for Earlier Years 5.67 (2.14) 0.41 

Deferred Tax (including MAT) 25.02 271.15 85.27 

Total Tax Expense 1,631.51 1,037.94 451.74  
  

 

Profit for the year before Share of Profit from Jointly Controlled 

Entities & Associates 

3,293.40 2,199.98 397.10 

 
  

 

Add: Share of Profit from Jointly Controlled Entities & Associates 40.64 212.66 312.33 

    

Profit for the year from continuing operations 3,334.04 2,412.64 709.43 

    

Profit / (Loss) before tax from Discontinued Operations 1.65 11.98 103.22 

(Less) : Tax expenses of Discontinued Operations 0.42 3.02 24.94 

Profit / (Loss) after tax from Discontinued Operations 1.23 8.96 78.28 

    

Profit / (Loss) for the period (9+10) 3,335.27 2,421.60 787.70 

    

Other Comprehensive Income    

    

Item that will not be reclassified to Profit and Loss    

    

(i) Remeasurement of defined benefit plans (5.43) (3.49) (1.82) 

(ii) Income tax relating to the above items 1.47 0.92 0.63 

Total (3.96) (2.57) (1.19) 

    

Item that will be reclassified to Profit and Loss    

    

(i) Exchange differences on translation of financial statements of foreign 

subsidiaries 

363.65 1,401.25 446.76 

(ii) Ind AS OCI gain/loss on hedging (27.79) (40.13) - 

(iii) Income tax relating to the above item 6.89 10.10 - 

Total 342.75 1,371.22 446.76 

Other Comprehensive Income / (Loss) (After Tax) 338.79 1,368.65 445.57 

    

Total Comprehensive Income for the Year 3,674.06 3,790.25 1,233.27 

    

Net Profit attributable to:     

Owners of the Company 3,240.78 2,472.94 776.56 

Non Controlling Interests 94.49 (51.34) 11.14 

 3,335.27 2,421.60 787.70 
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Particulars Year ended 

March 31, 2024 

Year ended  

March 31, 2023 

Year ended  

March 31, 2022 

Other Comprehensive Income / (Loss) attributable to:    

Owners of the Company 341.94 1,380.15 444.33 

Non Controlling Interests (3.15) (11.50) 1.24 

 338.79 1,368.65 445.57 

Total Comprehensive Income attributable to:    

Owners of the Company 3,582.72 3,853.09 1,220.89 

Non Controlling Interests 91.34 (62.84) 12.38 

 3,674.06 3,790.25 1,233.27 

    

Earning per Equity Share of (in Rs) each - basic and diluted from 

continuing operations 

27.23 21.70 6.35 

Earning per Equity Share of (in Rs) each - basic and diluted from 

discontinuing operations 

0.01 0.08 0.71 

*Numbers have been adjusted to give effect of discontinued operations. 
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SUMMARY OF C ONSOLIDATED STATEMENT OF CASH FLOWS*  

 
 (�L�Q��	æ���F�U�R�U�H) 

Particulars Year ended 

March 31, 2024 

Year ended 

March 31, 2023 

Year ended 

March 31, 2022 

Cash flows from operating activities    

Net Profit Before Tax   
 

From Continuing operations 4,924.91 3,237.92 848.83 

From Discontinuing operations 1.65 11.98 103.22 

Adjustments for -    

Depreciation, Amortization & Impairment 3,042.15 2,436.14 1247.78 

Exceptional items 715.37 297.65 - 

Dividend Income from Investments (10.65) (0.07) (0.06) 

Profit/(loss) from Limited liability Partnership Firm (net) - 0.15 (0.17) 

Net Gain on Sale of Current / Non- Current Investments (110.67) (10.59) (1.91) 

Government Incentives (0.96) (27.26) (34.13) 

(Profit) / Loss on Sale of Property, Plant & Equipment (net) (188.19) (1.97) (1.17) 

Bad Debts, Advances Written off and Provision for Doubtful Debts, 

Loans & Advances 

196.37 117.87 18.96 

Gain on loss of control of subsidiary (9.75) (4.35) - 

Liabilities no longer required written back (47.00) (18.76) (44.06) 

Unrealized Exchange Rate Difference (net) and other adjustments 28.26 20.53 228.64 

Finance Costs 4,554.70 3,969.98 2,525.88 

Interest Income (1,047.40) (838.18) (769.69) 

Operating Profit before Working Capital Changes 12,048.79 9,191.04 4,122.12 

     

Adjustments for:    

(Increase) / Decrease in Trade Receivables & Other Financial Assets 1,320.24 (2,064.48) (2,938.68) 

(Increase) / Decrease in Inventories (2,568.81) (129.77) (5,023.79) 

(Increase) / Decrease in Other Current & Non-Current Assets 848.62 (3,256.54) (2,565.39) 

Increase / (Decrease) in Other Current & Non-Current Liabilities 3,217.23 1,989.74 808.05 

Increase / (Decrease) in Trade Payables, Other Financial Liabilities & 

Provisions 

(2,845.98) 12,806.44 7,187.64 

Cash Generated from Operations 12,020.09 18,536.43 1,589.95 

Direct Taxes Paid (net) (1,707.90) (909.97) (204.67) 

Net Cash generated from / (used in) Operating Activities (A) 10,312.19 17,626.46 1,385.28 

     

B. CASH FLOW FROM INVESTING ACTIVITIES     

Capital Expenditure on Property, Plant & Equipment, Intangible Assets 

and Investment Properties (after adjustment of increase / decrease of 

Capital Work-in-Progress and Capital Advances) 

(22,365.91) (14,724.72) (11,647.48) 

Investment in Jointly Controlled Entities & Associates (including Share 

Application Money) (Net) 

(1,070.21) (1,371.52) (363.25) 

Proceeds from Sale / Disposal of Property, Plant & Equipment 119.65 69.92 1.87 

Acquisition of Subsidiary (13.24) (913.69) (1,484.26) 

Payment for non current investment (12.41) (168.73) - 

Non-Current Loans given (58.09) (235.49) (4,981.46) 

Non-Current Loans received back 2,335.12 2,902.84 1,943.94 

Current Loans (given) / received back (net) 3,139.96 (3,069.79) (39.74) 

Withdrawal / (Investments) in Other Bank Deposits (net) (1,274.65) 106.35 (1795.42) 

Sale / (Purchase) of Current Investments (net) (1,178.81) (91.39) (31.60) 

Profit from Partnership Firm   0.17 

Dividend from Investments 10.65 0.07 0.06 

Interest Received 1,126.71 608.34 820.97 

Proceeds from loss of control of subsidiary 159.05 27.72 88.82 

Net Cash generated from / (used in) Investing Activities (B) (19,082.18) (16,860.09) (17,487.38) 

    

C. CASH FLOW FROM FINANCING ACTIVITIES    
 

Proceeds from Non-Current Borrowings 21,868.39 30,338.54 12,867.52 

Repayment of Non-Current Borrowings (10,717.37) (19,265.81) (269.92) 

Proceeds from issuance of Share Capital (at premium) - 7,700.00 - 

Proceeds / (Repayment) from Current Borrowings (net) 653.24 (15,136.84) 5,496.09 

Proceeds / (Repayment) from Unsecured Perpetual Securities 2,624 (640.00) 510.00 

Transaction with Non-Controlling Interests 137.43 13.86 128.00 

Government Grant received    

Distribution to holders of unsecured perpetual securities - (4.59) (12.07) 

Finance Costs paid (4,054.72) (3,342.45) (2,600.87) 



 

37 

Particulars Year ended 

March 31, 2024 

Year ended 

March 31, 2023 

Year ended 

March 31, 2022 

Payment of Lease Liabilities (1,459.49) (746.23) (107.35) 

Dividend paid (136.80) (114.00) (109.98) 

Net Cash generated from / (used in) Financing Activities (C) 8,878.68 (1,197.52) 15,901.42 

    

D. OTHERS    

Exchange Difference arising on conversion taken to Foreign Currency 

Translation Reserve 

363.65 1,401.25 446.76 

Others (D)    

Net Increase / (Decrease) in Cash and Cash Equivalents 

(A+B+C+D) 

472.34 970.10 246.08 

 
  

 

Cash and Cash Equivalents at the beginning of the year 1,882.33 912.23 666.15 

Cash and Cash Equivalents pertaining to discontinued operations, 

classified as held for sale 

(48.12) -  

 
   

Cash and Cash Equivalents at the end of the year 2,354.67 1,882.33 912.23 

    

Cash and Cheques on Hand 4.83 2.44 1.61 

Balances with Scheduled Banks    

- On Current Accounts 1,924.00 1,604.41 810.72 

- On Fixed Deposit Accounts - (original maturity less than three months) 377.72 275.48 99.90 

From Discontinued Operations ï On Current Accounts 48.12   

    

Cash and Cash Equivalents at the end of the year 2,354.67 1,882.33 912.23 
*Numbers have been adjusted to give effect of discontinued operations. 
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SUMMARY OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE THREE -MONTHS PERIOD 

ENDED JUNE 30, 2024 AND JUNE 30, 2023 

 
(�L�Q��	æ���F�U�R�U�H) 

Particulars For the quarter ended 

June 30, 2024 

(unaudited) 

For the quarter ended 

June 30, 2023 

(unaudited) 

Income   

Revenue from Operations 25,472.40 22,644.47 

Other Income 594.32 371.47 

Total Income 26,066.72 23,015.94 

Expenses   

(a) Cost of materials consumed 1,759.97 2,001.58 

(b) Purchases of stock-in-trade 10,099.64 9,949.35 

(c) Changes in inventories of finished goods, work-in-progress & stock-in-trade 1,592.81 190.82 

(d) Employee benefits expense 878.39 573.80 

(e) Finance costs 1,130.49 1,102.86 

(f) Depreciation and amortisation expense 934.08 713.86 

(g) Operating and Other expenses 7,373.45 7,175.59 

(h) Foreign exchange loss/ (gain) 62.33 228.08 

(other than those considered as Finance Costs)   

Total Expenses 23,831.16 21,935.94 

Profit/ (Loss) before exceptional items and tax (1-2) 2,235.56 1,080.00 

Add/ (Less) : Exceptional items (net) (Refer Note 8)   

Profit/ (Loss) before tax from Continuing Operations (3+4) 2,235.56 1,080.00 

Tax expenses   

(a) Current Tax 465.54 301.10 

(b) Deferred Tax 118.06 59.63 

Total Tax Expense 583.60 360.73 

Profit/ (Loss) before share of profit/ (loss) from jointly controlled entities and 

associates (5-6) 

1,651.96 719.27 

Add/ (Less): Share of profit/ (loss) from jointly controlled entities and 

associates 

124.06 (41.23) 

Profit/ (Loss) after tax from Continuing Operations (7+8) 1,776.02 678.04 

Profit/ (Loss) before tax from Discontinued Operations (Refer note 3(a)) (5.03) (1.48) 

(Less) : Tax expenses of Discontinued Operations 

Profit/ (Loss) after tax from Discontinued Operations 

(1.27) (0.37) 

(3.76) (1.11) 

Profit / (Loss) for the period (9+10) 1,772.26 676.93 

Other Comprehensive Income / (Loss) 

 

(a) Items that will not be reclassified to profit or loss 

(b) Income tax relating to items that will not be reclassified to profit or loss 

(c) Items that will be reclassified to profit or loss 

(d) Income tax relating to items that will be reclassified to profit or loss 

 

Total Other Comprehensive Income / (Loss) 

 

 

(0.60) 

0.15 

(153.31) 

(5.92) 

 

 

(2.25) 

0.57 

(68.95) 

21.10 

 

(159.68) 

 

(49.53) 

Total Comprehensive Income/ (Loss) (11+12) 1,612.58 627.40 

Net Profit/ (Loss) attributable to: 

Owners of the Company 

Non-controlling interests 

  

1,454.50 673.93 

317.76 3.00 

Other Comprehensive Income/ (Loss) attributable to: Owners of the Company 

Non-controlling interests 

  

(164.98) (35.52) 

5.30 (14.01) 

Total Comprehensive Income / (Loss) attributable to: Owners of the Company 

Non-controlling interests 

  

1,289.52 638.41 

323.06 (11.01) 

Paid-up Equity Share Capital 

(Face Value of 1 each) 

114.00 114.00 

Other Equity (Including Instruments entirely Equity in nature)   

Net Worth   

Earnings per share in Rupees (Face Value of 1 each)  

(not annualized): 

From Continuing Operations 

Basic & Diluted 

From Discontinued Operations 

Basic & Diluted 

From Continuing & Discontinued Operations 

 

 

 

12.33 

 

(0.03) 

12.30 

 

 

 

5.92 

 

(0.01) 

5.91 
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Particulars For the quarter ended 

June 30, 2024 

(unaudited) 

For the quarter ended 

June 30, 2023 

(unaudited) 

Basic & Diluted 

 

Reservations, Qualifications and Adverse Remarks  

Except for certain audit qualifications included by our Statutory Auditor in quarter ended June 30, 2024, Fiscal 2024 and Fiscal 

2023, there no reservations, qualifications and adverse remarks included by our Statutory Auditor in the previous five Fiscals. 

Our Statutory Auditor have also included certain remarks pursuant to the Companies (Auditors Report) Order, 2020 in our 

audited financial statements for Fiscal 2024, Fiscal 2023 and Fiscal 2022. For further details on the audit qualifications by our 

Statutory Auditor for the quarter ended June 30, 2024, Fiscal 2024 and Fiscal 2023 and the statement on certain matters specified 

in Companies (Auditorôs Report) Order, 2020 in our audited financial statements for Fiscal 2024, Fiscal 2023 and Fiscal 2022, 

see �³Risk Factors - The review report on our Unaudited Consolidated Financial Results for the quarter ended June 30, 2024 

and the audit reports on our Audited Financial Statements for Financial Year ended March 31, 2024 and March 31, 2023 

issued by our Statutory Auditor contains certain qualifications. Further, our Statutory Auditor have also included certain 

�U�H�P�D�U�N�V���S�X�U�V�X�D�Q�W���W�R���W�K�H���&�R�P�S�D�Q�L�H�V�����$�X�G�L�W�R�U�V���5�H�S�R�U�W�����2�U�G�H�U�����������������³�&�$�5�2���2�U�G�H�U�´�����L�Q���R�X�U���$�X�G�L�W�H�G���)�L�Q�D�Q�F�L�D�O���6�W�D�W�H�P�H�Q�W�V���I�R�U��
the Financial Year ended March 31, 2024, March 31, 2023 and March 31, 2022�´ on page 48.  
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RELATED PARTY TRANSACTIONS  

For details of the related party transactions during (i) Fiscal 2024; (ii) Fiscal 2023; and (iii ) Fiscal 2022, as per the requirements 

under IND AS 24 ñRelated Party Disclosuresò, see �³Financial Information �± Fiscal 2024 Audited Consolidated Financial 

Statementsò, ñFinancial Information �± Fiscal 2023 Audited Consolidated Financial Statementsò and ñFinancial Information �± 
Fiscal 2022 Audited Consolidated Financial Statementsò on pages 298, 459 and 604, respectively. 
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RISK FACTORS 

This Placement Document contains certain forward-looking statements that involve risks and uncertainties. Our results could 

differ materially from those anticipated in these forward-looking statements as a result of certain factors, including the 

�F�R�Q�V�L�G�H�U�D�W�L�R�Q�V���G�H�V�F�U�L�E�H�G���E�H�O�R�Z���D�Q�G���H�O�V�H�Z�K�H�U�H���L�Q���W�K�L�V���3�O�D�F�H�P�H�Q�W���'�R�F�X�P�H�Q�W�����)�R�U���I�X�U�W�K�H�U���L�Q�I�R�U�P�D�W�L�R�Q�����V�H�H���³�)�R�U�Z�D�U�G-Looking 

S�W�D�W�H�P�H�Q�W�V�´���R�Q��page 15. 

 

Prospective investors should carefully consider the following risk factors as well as other information included in this 

Placement Document prior to making any decision as to whether or not to invest in the Equity Shares.  

 

The risks described below are those that we consider to be most significant to our business, results of operations and financial 

conditions as of the date of this Placement Document. However, they are not the only risks relevant to us or the Equity Shares 

or the industry in which we currently operate. Additional risks and uncertainties, not presently known to us or that we currently 

deem immaterial may also impair our business prospects, results of operations and financial condition. As a result, the trading 

price of the Equity Shares could decline and investors may lose part or all of their investment. In order to obtain a complete 

�X�Q�G�H�U�V�W�D�Q�G�L�Q�J�� �D�E�R�X�W�� �X�V���� �\�R�X�� �V�K�R�X�O�G�� �U�H�D�G�� �W�K�L�V�� �V�H�F�W�L�R�Q�� �L�Q�� �F�R�Q�M�X�Q�F�W�L�R�Q�� �Z�L�W�K�� �³�2�X�U�� �%�X�V�L�Q�H�V�V�´���� �³�,�Q�G�X�V�W�U�\�� �2�Y�H�U�Y�L�H�Z�´�� �D�Q�G��
�³�0�D�Q�D�J�H�P�H�Q�W�¶�V�� �'�L�V�F�X�V�V�L�R�Q�� �D�Q�G�� �$�Q�D�O�\�V�L�V�� �R�I�� �)�L�Q�D�Q�F�L�D�O�� �&�R�Q�G�L�W�L�R�Q�� �D�Q�G�� �5�H�V�X�O�W�V�� �R�I�� �2�S�H�U�D�W�L�R�Q�V�´���� �R�Q�� �S�D�J�H�V��170, 135 and 112, 

respectively, as well as the other financial and statistical information contained in this Placement Document. In making an 

investment decision, prospective investors must rely on their own examination of us on a consolidated basis and the terms of 

the Issue, including the merits and risks involved. Investors should consult their respective tax, financial and legal advisors 

about the particular consequences of an investment in this Issue. Prospective investors should pay particular attention to the 

fact that our Company is incorporated under the laws of India and is subject to a legal and regulatory environment, which may 

differ in certain respects from that of other countries. 

 

In this se�F�W�L�R�Q���� �X�Q�O�H�V�V�� �W�K�H�� �F�R�Q�W�H�[�W�� �R�W�K�H�U�Z�L�V�H�� �U�H�T�X�L�U�H�V���� �³�Z�H�´���� �³�X�V�´�� �D�Q�G�� �³�R�X�U�´���� �L�Q�F�O�X�G�H�V�� �R�X�U�� �V�X�E�V�L�G�L�D�U�L�H�V���� �M�R�L�Q�W�� �Y�H�Q�W�X�U�H�V�� �D�Q�G��
�D�V�V�R�F�L�D�W�H�V���� �6�H�H�� �³�2�X�U�� �%�X�V�L�Q�H�V�V���²  �2�Y�H�U�Y�L�H�Z�´�� �R�Q�� �S�D�J�H��170. Unless otherwise stated, all financial numbers are presented in 

crores. 1 crore is equal to 10 million.  

 

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titled 

�³�,�Q�G�X�V�W�U�\���5�H�S�R�U�W���R�Q���,�Q�I�U�D�V�W�U�X�F�W�X�U�H�����8�W�L�O�L�W�L�H�V���D�Q�G���&�R�Q�V�X�P�H�U���6�H�F�W�R�U�V�´���L�V�V�X�H�G���R�Q���-�X�O�\�����������������������³CareEdge Research Report�´����
prepared and issued by CAREEdge Research, appointed by us and exclusively commissioned and paid for by us in connection 

with the Issue. CAREEdge Research has used various primary and secondary sources including government sources as well as 

international agencies to prepare the report. The data included herein includes excerpts from the CareEdge Research Report 

and may have been re-ordered by us for the purposes of presentation. There are no parts, data or information (which may be 

relevant for the proposed Issue), that has been left out or changed in any manner. Unless otherwise indicated, financial, 

operational, industry and other related information derived from the CareEdge Research Report and included herein with 

respect to any particular year refers to such information for the relevant calendar year. 

 

INTERNAL RISKS  

Risks Relating to our Business 

1. If we are not able to successfully manage our growth, our business and results of operations may be adversely 

affected. 

We have a diversified portfolio of businesses across many industry verticals, including (i) energy and utility (which 

includes our new energy ecosystem, data centers and water management businesses); (ii) transport and logistics (which 

includes our airports and roads businesses); (iii) consumer business (which includes fast moving consumer goods 

(ñFMCGò) and digital businesses); and (iv) primary industries (which includes, integrated resource management, 

mining services, and commercial mining businesses, among others). Some of our businesses have grown substantially 

in recent years, as shown in the table below: 

Segment Quarter ended Fiscals 

June 30, 2024 2024 2023 2022 

Total 

Income 

��	æ in crore) 

As a % of 

consolidated 

income 

Total 

Income 

��	æ in 

crore) 

As a % of 

consolidated 

income 

Total 

Income 

��	æ in 

crore) 

As a % of 

consolidated 

income 

Total 

Income 

��	æ in 

crore) 

As a % of 

consolidated 

income 

Integrated 

Resources 

Management  

11,201.32 42.97% 62,358.55 63.45% 98,920.22 76.84% 49,263.34 75.43% 

Mining 

Services  

856.12 3.28% 2,360.56 2.40% 2,337.37 1.82% 2,360.13 3.61% 

Commercial 

Mining  

1,436.85 5.51% 596.83 0.61% 5,390.84 4.19% Nil  Nil  
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Segment Quarter ended Fiscals 

June 30, 2024 2024 2023 2022 

Total 

Income 

��	æ in crore) 

As a % of 

consolidated 

income 

Total 

Income 

��	æ in 

crore) 

As a % of 

consolidated 

income 

Total 

Income 

��	æ in 

crore) 

As a % of 

consolidated 

income 

Total 

Income 

��	æ in 

crore) 

As a % of 

consolidated 

income 

New Energy 

Ecosystem  

4,519.18 17.34% 8,741.10 8.89% 3,567.16 2.77% 2,558.07 3.92% 

Airport  2,177.05 8.35% 8,061.73 8.20% 5,988.67 4.65% 2,884.32 4.42% 

Road  2,645.18 10.15% 7,595.42 7.73% 5,150.88 4.00% 1,695.74 2.60% 

Others 3,231.01 12.40% 8,567.32 8.72% 7,378.95 5.73% 6,547.20 10.02% 

Note: Numbers have been adjusted to give effect of discontinued operations pursuant to Ind AS 105. 

For further details, see ñOur Business �± Our Business Verticalsò on page 184. To manage our operations and business 

growth into new verticals we may need to continue to grow and improve our operational, financial and management 

controls and our reporting systems and procedures. We may need to incur significant capital expenditures and require 

the allocation of valuable management resources for our nascent businesses. We expect our expenses to increase in 

the future as we continue to expand our operations and to increase our investments in new business verticals, which 

will place significant demands on our management and our operational and financial resources. If we invest substantial 

time and resources to expand our operations but fail to manage the growth of our existing businesses and fail to 

capitalize on our growth opportunities effectively, we may not be able to achieve profitability, and our business, 

financial condition, results of operations and prospects would be materially and adversely affected. Further, our future 

revenue growth and profitability depends on a variety of factors, many of which are beyond our control. These factors 

include market competition, regulatory environment, inflation, availability of raw materials, import and export 

restrictions, and other macroeconomic conditions. Our failure to manage our anticipated growth effectively could 

reduce our ability to execute our business strategies, recruit and retain personnel, innovate, and manage costs, all of 

which could adversely affect our business, results of operations, cash flows and financial condition. 

2. The limited operating history of some of our businesses may not serve as an adequate basis to evaluate our future 

prospects, results of operations and cash flows. 

Some of our businesses, such as new energy ecosystems, airports, roads, digital, data centers, water management, 

commercial mining, copper, specialised manufacturing, defence, among others, have limited operating histories. For 

example, our first data center was commissioned only in October 2022 in Chennai. We ventured into the airports 

business in 2019 and have since won the mandate to modernize six operational airports in India. We started our roads 

business in 2018 and have recently operationalised four road assets and have recently acquired mines in India for our 

commercial mining business. We ventured into defence and aerospace business in 2017 and have built a portfolio of 

defence products. Our digital, water, and metals and manufacturing businesses are at their nascent stages. The limited 

operating history of some of our businesses may therefore not serve as an adequate basis to evaluate our future 

prospectus, results of operations and cash flows. Therefore period-to-period comparisons of our operating results and 

our results of operations for any period should not be relied upon as an indication of our performance for any future 

period. 

3. Our integrated resources management business primarily depends on an increasing demand for imported coal in 

India and our ability to maintain a diverse supplier base. 

Our integrated resources management operations typically depend on the order volume from our customers, our ability 

to procure coal from our suppliers on time, at the agreed price and quality, and provide logistics services to transport 

coal to Indian ports and then by rail or road to our customers. It also depends on the continued demand for imported 

coal in India. Any material change in the demand for imported coal, could have an adverse impact on our operations 

and financial condition. The demand for coal is primarily affected by overall economic development and the demand 

for coal from the electricity generation, steel and construction industries. The supply of coal, on the other hand, is 

primarily affected by the geographic location of the coal supplies, the volume of coal produced by domestic and 

international coal suppliers, and the quality and price of competing sources of coal. Alternative fuels such as natural 

gas and oil, alternative energy sources such as hydroelectric power and nuclear power, and international shipping costs 

also impact the market demand for coal. Currently, we sell coal to steel producers, cement manufactures and power 

generation companies. Therefore, demand for coal will be highly correlated to these industries. 

Our ability to offer coal to customers as part of our integrated resource management business depends upon our ability 

to obtain adequate coal supply from our suppliers. As of June 30, 2024, we engaged with suppliers in Indonesia, South 

Africa and Australia. We typically enter into short-term contracts with our suppliers for the supply of coal at a fixed 

price per ton of coal based on the prevailing coal indices over a given period, typically one year. The contracts also 

specify the quality, quantity and size of the coal required, the price and delivery terms and shipping terms. The loss 

of, or substantial decrease in the availability of coal from our suppliers, could adversely impact our financial condition, 

operating results and cash flows. We cannot assure you that if we experience a significant or prolonged shortage of 
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coal from our suppliers, we will be able to source coal of comparable quality from other sources on similar commercial 

terms and at comparable costs, within a reasonable timeframe to meet our delivery schedules agreed with our customers 

on time. Further, the discontinuation of supply of raw materials by suppliers could lead to cancellation of orders or 

loss of business for us, reducing our sales and affecting our estimates of anticipated sales, which could adversely affect 

our business, financial condition and results of operation. In addition, supply interruptions could arise from reduced 

or slower coal offtake by suppliers, labour disputes, regulatory changes, export or import restrictions, disruptions in 

transportation which may depend on the availability and functioning of ports, ships, trucks or rails to transport the 

coal, wars such as the Russia-Ukraine conflict and the Israel-Gaza conflict, or other factors beyond our control. Failure 

by our suppliers to continue to supply us with coal on commercially reasonable terms, or at all, would put pressure on 

our operating margins and have a material adverse effect on our financial condition, operating results and cash flows. 

We may also face instances where claims against suppliers for losses caused to customers by low quality coal are 

disputed and recovery of such losses from the supplier is delayed, causing us to compensate the customer from our 

own revenue. If such events occur, it could materially and adversely affect our ability to execute our orders and in-

turn, our business, cash flows, financial condition and results of operations. 

We maintain a small inventory of coal that is not contracted for supply to customers as stock-in-trade. We have also 

recently acquired mines to start our commercial mining operations in India. See ñOur Business �± Our Business 

Verticals �± Primary Industry �± Commercial Miningò on page 205 for more details. Our ability to sell uncontracted 

coal or coal from our mines when extracted, is and may continue to be affected by price volatility of coal in India and 

globally. Coal and mineral prices are highly cyclical and subject to significant fluctuations. Decrease in demand for 

coal may decrease coal prices, which would have an adverse effect on the cost of goods sold which would, in turn, 

cause a short-term decline in our profitability if we are unable to decrease the price of coal to our customers. 

Fluctuations in supply and demand for coal affects prices of our uncontracted coal which, in turn, may have an adverse 

effect on our operating and financial performance. 

4. Our mining services business depends on our ability to increase our customer base and our failure to do so may 

adversely impact our operations. 

Our revenue from our mining services business is driven by the number of customer contracts we are servicing in any 

period. As of June 30, 2024, we provided mining services to six coal mine customers and one iron mine customer. For 

the three months ended June 30, 2024, our mining services business contributed 3.28% of our consolidated income. 

Our mining services contracts are generally awarded following a competitive tender process where price is one of the 

most important factors that a customer will consider in evaluating tenders. Even for those projects that are not put out 

to tender we still must negotiate the pricing of the contract with the customer. In determining the price and other terms 

on which we will submit a tender or otherwise propose to a potential customer, we undertake modelling of the contract 

pricing based on a series of assumptions that we make about a range of factors such as the type and amount of 

equipment to be deployed, length of contract, life of mine, location of mine, mine cost curve position, the utilization 

rates, reliability and maintenance costs of such equipment, mining consumables expenditure, the amount of labour 

required to support the project and labour productivity levels. If any of the assumptions that we made during our 

modelling subsequently turns out to be materially incorrect, then we could be locked into a long-term contract with 

unfavourable economics that could adversely affect our margins and results of operations. We may have no right to 

renegotiate the contract with the customer should the economics become unfavourable to us. Our ability to win new 

mining services contracts therefore depends on how effectively we are able to compete with competitors and estimate 

costs for the long-term and set the price. Any failure to compete effectively or appropriately forecast costs while 

determining the price may have a material adverse effect on our financial condition and results of operations. 

We operate in highly competitive markets and it is difficult to predict whether and when we will be awarded new 

contracts due to multiple factors influencing how customers evaluate potential service providers, such as rates, 

qualifications, experience, reputation, technology, customer relationships, financial strength, and ability to provide the 

relevant services in a timely, safe, and cost-efficient manner. In addition, a project can be cancelled or delayed due to 

the lengthy and complex bidding and selection process, customer capital investment decisions, market conditions, 

available financing, government approvals, permissions, and environmental matters. Consequently, we may be subject 

to the risk of losing new awards to competitors and the risk that a project may experience significant delays or 

cancellations which may adversely impact our business, results of operations and financial condition. 

As part of our mining services business, we provide contract mining, development and production-related services and 

other mining services to customers primarily in the coal and iron ore industries. Depending on the terms of our 

contracts with customers, our services include seeking various approvals, land acquisition, rehabilitation and 

resettlement, developing required mining infrastructure, mining, beneficiation (onsite), washing and providing 

ancillary services, and transportation to designated consumption points. Our ability to successfully provide mining 

services therefore depends on the timely completion of many of these steps, some of which are beyond our control ï 

such as, delays in getting government approvals for mining, slower offtake plans from the mine owners, and the timely 
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availability of contractors and logistics providers. The delays could be for reasons beyond our control, including 

resulting from labour strikes, regulatory changes and restrictions, natural calamities or civil unrests and wars, could 

adversely impact our operations. We rely on certain original equipment manufacturers to source new equipment and 

related parts to perform our obligations under existing and new contracts. Any change in our relationships with these 

manufacturers may result in a shortage of equipment and parts which would constrict our ability to enter into new 

contracts or fulfil existing contracts and adversely impact our operations, earnings and financial performance. 

5. Our airport operations and the fees charged for aeronautical services are regulated by the Government of India 

and the terms of our concession agreements. Accordingly, government regulations and the terms of our concession 

agreements (including with respect to the determination of tariffs for our aeronautical services) have materially 

affected, and will continue to materially affect, our results of operations, cash flows and financial condition. 

A substantial portion of our revenues from the airports business is earned from aeronautical services, and the 

aeronautical service fees charged to airlines and passengers for such services, including landing charges, user 

development fees, baggage x-ray charges and parking and housing fees, are regulated by Airports Economic 

Regulatory Authority of India (ñAERAò) in accordance with our concession agreements with Airport Authority of 

India (ñAAIò). AERA determines the rates we charge for aeronautical services through a consultative process 

involving us and other stakeholders, such as relevant government agencies, airlines and passenger advocacy groups, 

and we do not have the ability to unilaterally change the aeronautical service fees we charge to airlines or passengers. 

AERAôs rate determinations are based on, among other things, our planned capital expenditure, submissions of 

forecasts for our operation and maintenance expenses and our revenue from non-aeronautical services and our finance 

costs, as well as other factors such as public interest and public policy. AERAôs rate determinations are for a ñcontrol 

periodò of five years and are periodically re-examined. While AERAôs determination of rates for aeronautical services 

is a consultative process, AERA may not agree with our forecasts, and the rates determined by AERA for any control 

period could be revised downwards. Additionally, we bear the risk of adverse changes in our operation and 

maintenance expenses, our revenue from non-aeronautical services and our finance costs. Accordingly, if there are 

unanticipated increases in our operating costs or finance costs, or shortfalls in our non-aeronautical services revenue, 

AERA may not allow us to make compensatory adjustments in our aeronautical service fees in the next control period. 

Any adverse change in AERAôs determinations of our aeronautical service fees could have a material adverse effect 

on our results of operations, cash flow and financial condition. In addition to the regulation of our aeronautical charges, 

the effective dates of AERAôs rate determinations have had, and will continue to have, a material impact on our results 

of operations. 

Our concession to develop, operate and maintain airports is our principal asset and we will be unable to continue our 

operations if the concession agreements with AAI are terminated. The concession period under the relevant concession 

agreements is typically for a period of 30 ï 50 years, where some of the agreements provide an option for extension. 

The following events of default, inter alia, if not cured within the time period permitted under the agreement, provide 

us with the right to terminate the agreement: (i) if AAI commits a material default in complying with any of the 

provisions of the agreements and such default has a material adverse effect on the concessionaire; and (ii) if AAI 

repudiates the agreement or otherwise takes any action that amounts to or manifests an irrevocable intention not to be 

bound by the agreement. The following events or circumstances, inter alia, if not cured within the time period 

permitted under the agreement, provide AAI the right to terminate the agreement: (a) a breach of our obligations under 

the agreement that has caused a material adverse effect; (b) any representation or warranty which is, as of the date of 

the concession agreement, found to be materially false, incorrect or misleading or we are, at any time, found to be in 

breach thereof; (c) if we have repudiated the agreement or otherwise taken action or evidenced or conveyed an intention 

not bound by the agreement; (d) our failure to make any payment to AAI within the period specified in the agreement; 

(e) creation of any encumbrance in breach of the agreement; and (f) a change in ownership in breach of the provisions 

of the agreement. An event of default or termination of the agreement will have a negative impact on our business and 

operations. 

6. Our revenue from our airports business depends on levels of air traffic, which in turn depend in part on factors 

beyond our control, including economic and political conditions and the regulatory environment. 

Our revenue from our airports business is closely linked to passenger and cargo traffic volumes and the number of 

communications, navigation and surveillance systems for air traffic management (ñATMò) at airports. These factors 

directly determine our revenue from aeronautical services and indirectly determine our revenue from non-aeronautical 

services. Passenger and cargo traffic volumes and ATMs depend in part on many factors beyond our control, including: 

�x political factors and the regulatory environment; 

�x macroeconomic events (including changes in fuel prices and currency exchange rates), whether or not 

affecting the Indian economy or the global economy generally; 
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�x adverse changes in domestic or international regulation or policy; 

�x increased competition or operations of other airports near our airports, which may make the airports less 

attractive compared to other airports; 

�x the development of efficient and viable alternatives to air travel, including the improvement or expansion of 

existing surface transport systems, the introduction of new transport links or technology, and the increased 

use of communications technology; 

�x consumer response to advocacy against air travel based on environmental concerns; 

�x grounding of aircraft for financial reasons, such as non-payment of aircraft leases by an airline or delay in the 

delivery of the aircraft, or for other reasons, such as decisions to ground made by regulators worldwide; 

�x shortages of qualified pilots and other critical personnel or strikes by pilots and other aircraft crew or air 

traffic control personnel; 

�x increase in air fares due to reduction in operations of competing carriers or increases in aviation fuel prices; 

�x decisions by airlines regarding airfares due to increased airline costs, the number, type and capacity of aircraft, 

as well as the routes on which particular aircraft are utilized; 

�x major airport maintenance programs, including runway repairs, as conducted from time to time; 

�x increase in the number of sectors existing airlines are operating in; 

�x enhanced security measures due to the political tensions between India and other countries; 

�x bad weather and other seasonal factors which can impact flights and passenger demand; 

�x accidents or other security incidents at our airports or other airports in India; 

�x shortages of available parking slot at airports; and 

�x wars, riots, political action, health scares, outbreaks of contagious diseases, disruptions caused by natural 

disasters, and acts of terrorism or cyber-security threats. 

Our revenue from non-aeronautical services is driven by passenger numbers and expenditures by such passengers at 

our airports. Levels of retail revenue may also be affected by changes in the mix of long- and short-haul, transfer, 

origin and destination of passengers and also the mix of international and domestic passengers. In addition, retail tenant 

failures, lower retail yields on lease re-negotiations, redevelopments or reconfiguration of retail facilities, reduced 

competitiveness of the airport retail offering, reduced hand luggage and other carry-on restrictions and reduced 

shopping time as a result of more rigorous and time consuming security procedures may lead to a temporary or 

permanent decline in retail concession fees. Other non-aeronautical services revenue could be reduced as a result of a 

decrease in demand from airport users or airlines leasing check-in counters. Further, airport terminals are periodically 

renovated and refurbished, and during such periods, we may experience reduced earnings from non-aeronautical 

services. Any of these factors could have a material adverse effect on our business, financial condition, cash flows, 

results of operations and financial performance. 

 

7. Any failure to execute our green hydrogen strategy could have an adverse impact on our operations. 

 

We are in the process of setting up a new energy ecosystem under our subsidiary ANIL with an objective to incubate, 

build and develop an end-to-end integrated ecosystem for production of green hydrogen, which includes manufacturing 

renewable energy equipment such as wind and solar modules and electrolysers, to the production of renewable energy 

and green hydrogen itself, and transformation of a part of the green hydrogen produced into derivatives, including 

green nitrogenous fertilizers, ammonia and urea, both for the domestic market and exports. Currently, we have a solar 

and wind equipment manufacturing facility at Mundra SEZ where we manufacture ingots, wafers, solar cells, modules 

and wind turbine materials. Over time, we intend to be fully backward integrated in solar module manufacturing to 

cover the manufacture of mg silicon, poly silicon, ingots, wafers, cells and the module itself. We have already created 

and intend to further develop an ecosystem of critical ancillary products for manufacturing modules in-house. We 

intend to generate low cost hydrogen by making available renewable power at low costs by setting up large scale 

hybrid wind and solar renewable power plants in western Gujarat and Rajasthan. We also intend to develop the 

electrolyser in-house based on latest technologies. We plan to transport the green hydrogen produced through a 

pipeline to Mundra SEZ, where the downstream products will be manufactured. See ñOur Business �± Competitive 



 

46 

Strengths - Tapping on the growing green hydrogen potential in India to build a fully-integrated new energy ecosystem 

in Indiaò on page 174 for more details. There is no assurance that we will be able to complete, or achieve our targets 

in time or at all, all of which could adversely impact on our operational results and financial condition. 

The implementation of our green hydrogen strategy has not been appraised by any bank, financial institution or 

independent agency, and are based on management estimates and internal management information systems and our 

business plan. We may also have to revise our funding estimates, future projects and the estimated commencement 

and completion dates of our projects depending on future contingencies and events, including, among others: changes 

in laws and regulations; competition; receipt of statutory and regulatory approvals and permits; the ability of third 

parties to complete their services on schedule and on budget; delays, cost overruns or modifications to our future 

projects; commencement of new projects and new initiatives; and changes in our business plans due to prevailing 

economic conditions. Accordingly, the schedule of the implementation of our green hydrogen strategy, is subject to 

risk of unanticipated delays in implementation and cost overruns and we may not be able to achieve our targets. 

Our new energy ecosystem depends on the continuing demand for green hydrogen. The green hydrogen generation 

industry is still relatively nascent, and we cannot be sure that potential customers will accept green hydrogen products. 

Despite the active interest in green hydrogen adoption by governments and corporates alike, major challenges continue 

to remain, such as high cost of production compared to fossil-based fuels.4 As per the CareEdge Research Report, the 

cost of low carbon hydrogen production is at least 2-6 times higher than that of fossil-based hydrogen production. 

Through the new energy ecosystem, we are taking steps to reduce the cost of renewable power by manufacturing our 

own wind and solar modules and intend to set up our own hydrogen electrolyser manufacturing facility, there is no 

assurance that we will be able to reduce green hydrogen production costs substantially, and that there will be a demand 

for our green hydrogen or downstream products. Because this is an emerging industry, broad acceptance of our 

products and service is subject to a high level of uncertainty and risk. If the market develops more slowly than we 

anticipate, our business will be harmed, which may have an adverse impact on our financial condition and operations, 

and we may not be able to achieve our targets and any funds raised for this purpose may not have the intended results. 

Our operations are directly related to our ability to execute our strategies which depends on the availability of capital 

to build the ecosystem in-house and our ability to deploy the technology efficiently, and achieve our targets. Except 

for the manufacture of solar cells and modules, we are in the process of designing, developing or testing other 

components of the new energy ecosystem. Developing such new product platforms or ecosystems requires significant 

investments and capital expenditures. To maintain a successful green hydrogen business, we need to quickly and 

consistently design, develop and update our infrastructure and equipment to keep pace with technological 

developments and changing customer standards and meet the growing demands of our customers. Our inability to 

either invest sufficiently or raise sufficient funds to develop our ecosystem in line with our strategies or targets could 

materially and adversely affect our business, financial condition, cash flows and results of operation, and we may not 

be able to achieve our targets. 

The performance of our ecosystem in the medium and long-term may be subject to certain defects or damage, including 

resulting from faulty design, manufacturing, workmanship and incorporation of faulty materials or components which 

could result in the operational failure. Any failure to deploy our ecosystem and produce green hydrogen at targeted 

costs and specified performance levels could damage our reputation and impair the marketability or lifespan of our 

new energy ecosystem. This in turn may adversely affect our business, financial condition and results of operations, 

and we may not be able to achieve our targets. 

While we intend to be fully backward integrated in the manufacture of solar modules, any failure to do so would 

require us to depend on third parties, which may result in an increase in the cost of production of green hydrogen. For 

our wind turbines, we intend to continue to source components from third parties. To the extent that we depend on 

external suppliers for these parts, this subjects us to risks such as currency fluctuations, import/export issues, climatic 

and environmental conditions, production and transportation costs, changes in domestic as well as international 

government policies, regulatory or trade sanctions, or our manufacturers experiencing temporary or permanent 

disruptions in their manufacturing operations, labour strikes or shortages, natural disasters, public health disasters, 

component or material shortages, cost increases, insolvency, changes in legal or regulatory requirements, or other 

similar problems. Given all these possible risks, we could in the future experience product shortages or delays, and the 

availability of these products may be difficult to predict. In the event of a shortage or supply interruption from 

manufacturers or suppliers of these components, we may not be able to develop alternate sources swiftly and cost-

effectively, or at all. 

 

 
4 Source: CareEdge Research Report 
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8. Technical failures of our solar modules and cells and wind turbines could cause delays and adversely impact our 

operations. 

Currently, for our solar modules and cells and wind turbines, we provide various product warranties under our contracts 

with customers, under which we typically establish minimum purchase obligations and, as a result, may be required 

to settle claims with our customers based on our contractual arrangements with them. We undertake various testing 

processes on solar modules and cells and wind turbines in different operating conditions to acquire data for making 

decisions for serial production of new modules, and the solar modules and cells and wind turbines used in the course 

of such tests may be damaged or become unfit to be used. In accordance with our agreement with our customers, any 

loss incurred for such tests is borne by us. In the event the solar modules and cells and wind turbines are found to not 

comply with the technical specifications, we could be required to take immediate steps to rectify such defects at our 

own cost and expenses. In addition, we provide our customers other information relating to solar cells and modules 

and cells and wind turbines. There can be no assurance that the solar modules and cells and wind turbines will operate 

without any technical issues in actual conditions, despite being fully certified and tested extensively under laboratory 

conditions. Under these agreements with our customers for solar modules and cells and wind turbines, we are required 

to indemnify our customers and the owners of the projects where the products are delivered / installed from and against 

any cost, expense or liability on account of any claim against our customers arising out of or relating to, inter alia, (a) 

failure of the products furnished by us to confirm to the requirements of the purchase orders or terms of the contracts, 

(b) breach of any other undertaking by us, and (c) infringement of any patent right by us. Our customers generally sell 

the power that is produced by their renewable power plants to third parties including state-owned utilities. The tariff 

for such off-take arrangements are determined through bidding auctions conducted by central and state governments 

in India, which can change from time to time depending on various factors. This is a primary determinant of the level 

of investment in renewable power generation infrastructure. Furthermore, any uncertainty in the structure of, or amount 

of, tariffs, could delay investment in solar and wind modules and cells. Further, our margins and sales price depend on 

eventual tariffs at which our customers can sell power to third parties including state-owned utilities. If the tariffs are 

not stable and reasonable, it may reduce our margins and may also reduce market size which in turn will adversely 

affect our business and operations. 

 

9. We have certain contingent liabilities and sub-ordinate debt and our financial condition may be adversely affected 

if these contingent liabilities materialize. 

 

We have contingent liabilities, which could adversely affect our business and results of operations. The following table 

sets forth the principal components of our contingent liabilities as of March 31, 2024, 2023 and 2022 as per the 

Consolidated Financial Statements: 

 
(�L�Q��	æ crores) 

 March 31, 2024 March 31, 2023 March 31, 2022 

(a) Claims against the group not acknowledged as 

debt 

146.86 145.16 143.49 

(b) In respect of:    

Income tax (interest thereon not ascertainable at 

present) 

3,649.56 3,439.57 1,969.13 

Service tax 17.97 83.37 83.64 

GST, VAT/& Sales tax 458.53 522.37 463.15 

Custom duty 1,283.15 1,283.15 1,016.90 

Excise duty/ duty drawback 0.61 0.61 0.61 

FERA/FEMA 4.26 4.26 4.26 

Others  87.11 110.29 722.28 

(c) In respect of bank guarantees given 96.97 32.41 159.32 

Total 5,745.02 5,621.19 4,562.78 

 

In the event that any of these contingent liabilities materialize, our results of operations, cash flows and financial 

condition may be adversely affected. The contingent liability amounts disclosed in our audited financial statements 

represent estimates and assumptions of our management based on advice received. The contingent liabilities have 

arisen in the normal course of our business. If, for any reason, these contingent liabilities materialize, it may adversely 

affect our cash flows and financial condition. For further details on contingent liabilities as of March 31, 2024, in 

accordance with Ind AS 37, please see ñFinancial Informationò on page 285. 
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10. The review report on our Unaudited Consolidated Financial Results for the quarter ended June 30, 2024 and the 

audit reports on our Audited Financial Statements for Financial Year ended March 31, 2024 and March 31, 2023 

issued by our Statutory Auditor contains certain qualifications. Further, our Statutory Auditor have also included 

�F�H�U�W�D�L�Q�� �U�H�P�D�U�N�V�� �S�X�U�V�X�D�Q�W�� �W�R�� �W�K�H�� �&�R�P�S�D�Q�L�H�V�� ���$�X�G�L�W�R�U�V�� �5�H�S�R�U�W���� �2�U�G�H�U���� ���������� ���³�&�$�5�2�� �2�U�G�H�U�´���� �L�Q�� �R�X�U�� �$�X�G�L�W�H�G��
Financial Statements for the Financial Year ended March 31, 2024, March 31, 2023 and March 31, 2022.  

 

The review report on Unaudited Consolidated Financial Results for the quarter ended June 30, 2024, issued by our 

Statutory Auditor contains a qualification. The details of these are as follows: 

 

June 30, 2024 

 

Auditor Qualifications  

1. ñQualification included, in case of one of the subsidiaries, namely Mumbai International Airport Limited 

���³�0�,�$�/�´������ �W�K�H�� �O�H�J�D�O�� �S�U�R�F�H�H�G�L�Q�J�V�� �L�Q�Y�R�O�Y�L�Q�J�� �L�Q�Y�H�V�W�L�J�D�W�L�R�Q�V�� �L�Q�L�W�L�D�W�H�G�� �E�\�� �W�K�H�� �0�L�Q�L�V�W�U�\�� �R�I�� �&�R�U�S�R�U�D�W�H�� �$�I�I�D�L�U�V�� �D�Q�G��
chargesheet filed by the Central Bureau of Investigation are currently on-going in respect of matters involving 

potential conflict of interest and alleged misuse of funds of MIAL aggregating to Rs. 845.76 crores related to 

works contracts that are currently included in Property, Plant and Equipment at a net book value of Rs. 525.54 

crores. The auditors of MIAL have given a modified conclusion in the absence of sufficient appropriate audit 

evidence in respect of the above.ò 

The audit reports on Audited Consolidated Financial Statements for Financial Years ended March 31, 2024 and March 

31, 2023, issued by our Statutory Auditor contains certain qualifications. The details of these are as follows: 

March 31, 2024 

Auditor Qualifications 

1. �³�'�X�U�L�Q�J�� �W�K�H�� �T�X�D�U�W�H�U�� �H�Q�G�H�G�� �0�D�U�F�K�� ������ ������������ �D�� �V�K�R�U�W�� �V�H�O�O�H�U�
�V�� �U�H�S�R�U�W�� �����6�6�5������ �Z�D�V�� �S�X�E�O�L�V�Ked making certain 

allegations against some of the Adani Group Companies (including the Company). In this regard, certain writ 

petitions were filed with the Hon'ble Supreme Court ("SC") seeking independent investigation of the allegations 

in SSR. During the proceedings, SC observed that the Securities and Exchange Board of India ("SEBI") was 

investigating the matter. The SC also constituted an Expert Committee to investigate as well as suggest measures 

to strengthen existing laws and regulations and also directed the SEBI to consider certain additional aspects in 

its scope. The Expert Committee submitted its report dated 6th May 2023, finding no regulatory failure in respect 

of applicable laws and regulations. The SEBI also concluded its investigations in twenty-two of the twenty-four 

matters as per the status report dated 25th August 2023 to the SC. 

On 3rd January 2024, the SC disposed off all matters in various petitions including those relating to separate 

independent investigations relating to the allegations in the SSR. Further, the SC directed SEBI to complete the 

pending two investigations, preferably within three months, and take its investigations (including 22 already 

completed) to their logical conclusion in accordance with law. During the quarter ended March 31 2024, the 

Company has received two show cause notices (SCNs) from the SEBI alleging non-compliance of provisions of 

the Listing Agreement and LODR Regulations pertaining to related party transactions in respect of certain 

transactions with third parties and validity of peer review certificates of statutory auditor with respect to earlier 

years. The management believes that there is no material consequential effect of above SCNs to relevant financial 

statements and no material non-compliance of applicable laws and regulations. 

Earlier in April 2023, the Company had undertaken review of transactions referred in SSR through an independent 

assessment by a law firm, which confirmed that (a) none of the alleged related parties mentioned in the SSR were 

related parties to the Company or its subsidiaries, under applicable frameworks: and (b) the Company is in 

compliance with the requirements of applicable laws and regulations. 

Based on above independent assessment, the SC order and the fact that there are no pending regulatory or 

adjudicatory proceedings as of date, except as mentioned above, the management concludes that that there is no 

material non-compliance of applicable laws and regulations and accordingly, these financial statements do not 

carry an�\���D�G�M�X�V�W�P�H�Q�W�V���L�Q���W�K�L�V���U�H�J�D�U�G���´ 

2. �³�&�H�U�W�D�L�Q�� �L�Q�Y�H�V�W�L�J�D�W�L�R�Q�V�� �D�Q�G�� �H�Q�T�X�L�U�L�H�V�� �K�D�Y�H�� �E�H�H�Q�� �L�Q�L�W�L�D�W�H�G���E�\�� �W�K�H�� �&�H�Q�W�U�D�O�� �%�X�U�H�D�X�� �R�I�� �,�Q�Y�H�V�W�L�J�D�W�L�R�Q�� �����&�%�,�������� �W�K�H��
Enforcement Directorate and the Ministry of Corporate Affairs against MIAL, its holding company GVK Airport 

Holdings Limited and the erstwhile promoter directors of MIAL for the period prior to 27th June 2020. MIAL is 

co-operating with these agencies to conclude the investigations and related proceedings. 



 

49 

During the previous year ended March 31 2023, based on the submissions of the CBI. the case was transferred to 

the jurisdictional magistrate court ("the Court") and subsequently, the CBI filed a chargesheet with the Court in 

Mumbai against accused including MIAL and the erstwhile Managing Director, where it was alleged that funds 

aggregating Rs. 845.76 crores were diverted from MIAL through contracts, that are currently included in 

Property, Plant and Equipment at a net book value of Rs. 539.50 crores. 

The management of MIAL has received legal advice that the allegations in the chargesheet are not to be treated 

as conclusive, final, or binding till it is confirmed by the Court. Considering the legal advice received and status 

of the proceedings, management of MIAL is of the view that any resultant financial or other implications would 

be assessed and considered after legal proceedings are concluded. Hence no adjustments have been carried out 

to the financial results. 

Further, During the previous quarter, MIAL has received communication in terms of section 210(1) from MCA 

relating to initiation of investigation of books and papers, primarily information sought pertains to period from 

2017-18 to 2021-22. MIAL has responded to notice on 23rd February 2024 citing notice as unsustainable in law 

and ought to be withdrawn forthwith as the same also ignores the fact that MIAL has already shared the 

information and the data pursuant to the first notice. After the investigation, no further action was warranted by 

the Central Government with regard to referred information and data. Considering these facts, MIAL has not 

�L�G�H�Q�W�L�I�L�H�G���D�Q�\���D�G�M�X�V�W�P�H�Q�W�V���W�R���E�H���P�D�G�H���W�R���W�K�H���I�L�Q�D�Q�F�L�D�O���U�H�V�X�O�W�V���´ 

March 31, 2023 

Auditor Qualifications 

1. �³�'�X�U�L�Q�J���W�K�H���T�X�D�U�W�H�U���H�Q�G�H�G�������V�W���0�D�U�F�K�����������������D���V�K�R�U�W���V�H�O�O�H�U���K�D�V���L�V�V�X�H�G���D���U�H�S�R�U�W�����D�O�O�H�J�L�Q�J���F�H�U�W�D�L�Q���L�V�V�X�H�V��against 

some of the Adani Group entities which have been refuted by the Company in its detailed response submitted to 

stock exchanges on 29th January, 2023. To uphold the principles of good governance, the Company had 

undertaken review of transactions referred in short seller's report through an independent assessment by a law 

firm. The review report confirms Company's compliance of applicable laws and regulations. 

Further. in context of the short seller's report, there is a petition filed in the Hon'ble Supreme Court, and Securities 

and Exchange Board of India is examining compliance of laws and regulations by conducting enquiries to the 

Group's listed companies. Given the matter is sub-judice, the Company has not considered any possible 

consequen�W�L�D�O���H�I�I�H�F�W�V���W�K�H�U�H�R�I�����L�I���D�Q�\�����R�Q���F�R�Q�V�R�O�L�G�D�W�H�G���I�L�Q�D�Q�F�L�D�O���U�H�V�X�O�W�V���´ 

2. �³�&�H�U�W�D�L�Q�� �L�Q�Y�H�V�W�L�J�D�W�L�R�Q�V�� �D�Q�G�� �H�Q�T�X�L�U�L�H�V�� �K�D�Y�H�� �E�H�H�Q�� �L�Q�L�W�L�D�W�H�G���E�\�� �W�K�H�� �&�H�Q�W�U�D�O�� �%�X�U�H�D�X�� �R�I�� �,�Q�Y�H�V�W�L�J�D�W�L�R�Q�� �����&�%�,�������� �W�K�H��
Enforcement Directorate and the Ministry of Corporate Affairs against one of the acquired stepdown subsidiary 

Mumbai International Airport Limited ("MIAL"), its holding company GVK Airport Holdings Limited and the 

erstwhile promoter directors of MIAL for the period prior to 27th June 2020. MIAL is co-operating with these 

agencies to conclude the investigations and related proceedings. 

During the quarter ended March 31 2023, based on the submissions of the CBI, the case was transferred to the 

jurisdictional magistrate court ("the Court"). Subsequently, in February 2023, the CBI filed a chargesheet with 

the Court in Mumbai against accused including MIAL and the erstwhile Managing Director. Amongst others, it 

was alleged in the chargesheet that the funds aggregating Rs.846 crores were diverted from MIAL through false 

contracts, that are currently included in Property, Plant and Equipment at a net book value of Rs.595 crores. 

The management of MIAL has received legal advice that the allegations in the chargesheet are not to be treated 

as conclusive, final, or binding till it is confirmed by the Court. Considering the legal advice received and status 

of the proceedings, management of MIAL is of the view that any resultant financial or other implications would 

be assessed and considered after legal proceedings are concluded. Hence no adjustments have been carried out 

�W�R���W�K�H���I�L�Q�D�Q�F�L�D�O���V�W�D�W�H�P�H�Q�W�V���´ 

Further, the audit reports on Audited Standalone Financial Statements for Financial Years ended March 31, 2024 and 

March 31, 2023 issued by our Statutory Auditor contains certain qualifications. The details of these are as follows:  

March 31, 2024 

Auditor Qualifications 

1. �³�'�X�U�L�Q�J�� �W�K�H�� �T�X�D�U�W�H�U�� �H�Q�G�H�G�� �0�D�U�F�K�� ������ ������������ �D�� �V�K�R�U�W�� �V�H�O�O�H�U�
�V�� �U�H�S�R�U�W�� �����6�6�5������ �Z�D�V�� �S�X�E�O�L�V�K�H�G�� �P�D�N�L�Q�J�� �F�H�U�W�D�L�Q��
allegations against some of the Adani Group Companies (including the Company). In this regard, certain writ 

petitions were filed with the Hon'ble Supreme Court ("SC") seeking independent investigation of the allegations 

in SSR. During the proceedings, SC observed that the Securities and Exchange Board of India ("SEBI") was 

investigating the matter. The SC also constituted an Expert Committee to investigate as well as suggest measures 
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to strengthen existing laws and regulations and also directed the SEBI to consider certain additional aspects in 

its scope. The Expert Committee submitted its report dated 6th May 2023, finding no regulatory failure in respect 

of applicable laws and regulations. The SEBI also concluded its investigations in twenty-two of the twenty-four 

matters as per the status report dated 25th August 2023 to the SC. 

On 3rd January 2024, the SC disposed off all matters in various petitions including those relating to separate 

independent investigations relating to the allegations in the SSR. Further, the SC directed SEBI to complete the 

pending two investigations, preferably within three months, and take its investigations (including 22 already 

completed) to their logical conclusion in accordance with law. During the quarter ended March 31 2024, the 

Company has received two show cause notices (SCNs) from the SEBI alleging non-compliance of provisions of 

the Listing Agreement and LODR Regulations pertaining to related party transactions in respect of certain 

transactions with third parties and validity of peer review certificates of statutory auditor with respect to earlier 

years. The management believes that there is no material consequential effect of above SCNs to relevant financial 

statements and no material non-compliance of applicable laws and regulations. 

Earlier in April 2023, the Company had undertaken review of transactions referred in SSR through an independent 

assessment by a law firm, which confirmed that (a) none of the alleged related parties mentioned in the SSR were 

related parties to the Company or its subsidiaries, under applicable frameworks: and (b) the Company is in 

compliance with the requirements of applicable laws and regulations. 

Based on above independent assessment, the SC order and the fact that there are no pending regulatory or 

adjudicatory proceedings as of date, except as mentioned above, the management concludes that that there is no 

material non-compliance of applicable laws and regulations and accordingly, these financial statements do not 

�F�D�U�U�\���D�Q�\���D�G�M�X�V�W�P�H�Q�W�V���L�Q���W�K�L�V���U�H�J�D�U�G���´ 

March 31, 2023 

Auditor Qualifications 

1. �³�'�X�U�L�Q�J���W�K�H���T�X�D�U�W�H�U���H�Q�G�H�G���0�D�U�F�K������, 2023, a short seller has issued a report, alleging certain issues against 

some of the Adani Group entities which have been refuted by the Company in its detailed response submitted to 

stock exchanges on 29th January, 2023. To uphold the principles of good governance, the Company had 

undertaken review of transactions referred in short seller's report through an independent assessment by a law 

firm. The review report confirms Company's compliance of applicable laws and regulations. 

Further. in context of the short seller's report, there is a petition filed in the Hon'ble Supreme Court, and Securities 

and Exchange Board of India is examining compliance of laws and regulations by conducting enquiries to the 

Group's listed companies. Given the matter is sub-judice, the Company has not considered any possible 

�F�R�Q�V�H�T�X�H�Q�W�L�D�O���H�I�I�H�F�W�V���W�K�H�U�H�R�I�����L�I���D�Q�\�����R�Q���V�W�D�Q�G�D�O�R�Q�H���I�L�Q�D�Q�F�L�D�O���U�H�V�X�O�W�V���´ 

Our Statutory Auditor have reported an annexure in the auditorsô report on our consolidated financial statements for 

the year ended March 31, 2024, on certain matters as per the requirement of the CARO Order. This indicated comments 

and observations by the respective auditors in the report on CARO Order of the various companies included in the 

consolidated financial statements which are enumerated in clause 3(iii)(e), 3(xiii), 3(xvii), 3(ix)(d), 3(xvii), 3(iii)(e), 

3(vii)(a), 3(iii)(e), 3(ii)(b), 3(xiii), 3(ii)(b), 3(ix)(a), 3(xiii), 3(iii)(e), 3(iv), 3(ix)(d), 3(xvii), 3(iii)(e), 3(xvii), 3(ix)(d), 

3(i)(a), 3(xvii), 3(i)(b), 3(iv), 3(xv), 3(xvii), 3(xiii), 3(xvii) of the CARO Order. 

Further, our Statutory Auditor have reported an annexure in the auditorsô report on our consolidated financial 

statements for the year ended March 31, 2023, on certain matters as per requirement of the CARO Order. This indicated 

comments and observations by the respective auditors in the report on CARO Order of the various companies included 

in the consolidated financial statements which are enumerated in clause 3(iii)(e), 3(xiii), 3(ix)(d), 3(xvii), 3(xvii), 

3(xvii), 3(xvii), 3(ix)(d), 3(iii)(e), 3(xvii), 3(iii)(e), 3(vii)(a), 3(xiii), 3(xvii), 3(xvii), 3(iii)(f), 3(i)(b), 3(iii)(e), 3(iii)(b), 

3(iii)(c), 3(iii)(f), 3(xvii), 3(xiii), 3(xi)(c), 3(iii)(c), 3(iii)(b), 3(ii)(b), 3(iii)(c), 3(xvii) of the CARO Order.  

Further, our Statutory Auditor have reported an annexure in the auditorsô report on our consolidated financial 

statements for the year ended March 31, 2022, on certain matters as per requirement of the CARO Order. This indicated 

comments and observations by the respective auditors in the report on CARO Order of the various companies included 

in the consolidated financial statements which are enumerated in clause 3(iii)(e), 3(ix)(a), 3(ix)(d), 3(ix)(d), 3(xvii), 

3(vii)(a), 3(vii)(a), 3(ix)(a), 3(ix)(d), 3(xiii), 3(xv), 3(vii)(a), 3(ix)(d), 3(vii)(a), 3(ix)(d), 3(xvii), 3(vii)(a), 3(xvii), 

3(xvii), 3(xvii) of the CARO Order.  

For further details, please see ñFinancial Informationò on page 285. 
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The opinion of the Statutory Auditor on the (i) Unaudited Consolidated Financial Results, (ii) standalone financial 

statements for the Fiscal 2024 and Fiscal 2023, and (iii) consolidated financial statements the Fiscal 2024 and Fiscal 

2023 stands qualified; and (i) standalone financial statements for the Fiscal 2022, and (ii) consolidated financial 

statements for Fiscal 2022 are not modified. There can be no assurance that the audit reports for any future fiscal 

periods will not contain such matters or that such matters will not otherwise affect our results of operations in such 

future periods, as well as our financial condition, and the trading price of the Equity Shares. Investors should consider 

these qualifications, remarks and observations of our Statutory Auditor in evaluating our financial condition, results 

of operations and cash flows. 

11. We require certain approvals, licenses and permissions to conduct our business. Our inability to obtain such 

approvals, licenses or permissions, and any non-compliance with the conditions specified under our existing 

approvals, licenses or permissions, may adversely affect our operations. 

Our business is subject to various regulatory licenses and approvals which are required to be obtained from the 

concerned regulatory and statutory authorities, including but not limited to, the Securities and Exchange Board of India 

(ñSEBIò), Reserve Bank of India (ñRBIò), Competition Commission of India (ñCCIò), Central Depository Services 

(India) Limited (ñCDSLò), National Securities Depository Limited (ñNSDLò), Ministry of Civil Aviation (ñMoCAò), 

AERA, AAI, Directorate General of Civil Aviation (ñDGCAò), National Highways Authority of India (ñNHAIò), 

Ministry of Coal (ñMoCò), Ministry of Electronics & Information Technology (ñMeitYò) and the Stock Exchanges. 

While we have currently obtained the necessary licenses, approvals and registrations for our business, some of these 

licenses, approvals and registrations are conditional and can be terminated by the concerned authority at their discretion 

and for any reason. Moreover, some of these approvals, licenses and registrations may lapse in the ordinary course of 

business and we or third parties, as applicable, have to make applications for renewal as and when practicable and in 

accordance with applicable law, while certain other registrations are valid until they are suspended or cancelled by the 

regulator but are subject to payment of registration fee periodically. We have no control over such third parties and 

cannot assure you that applications for such approvals have been made by such third parties in a timely manner or at 

all. 

We have entered into various contractual arrangements with self-regulatory authorities which have been delegated 

with administrative powers by the Government of India through enacted legislations. We cannot assure you that we 

will continue to have these contractual arrangements with administrative authorities, which may be critical for our 

operations. Any disciplinary action by such authorities which results in the termination or suspension of our license, 

permission, approval, registration or agreements with them could adversely impact our results of operation, financial 

performance, reputation and cash flows. 

12. We intend to expand our data center business and any failure to do so could impact our operations. 

 

We have recently forayed in the data center business. Adani ConneX, our joint venture with EdgeConneX, a global 

data center firm in the United States with more than a decade of experience in serving global technology giants, is 

engaged in building a reliable data center network, to service this growing sector. Our first data center in Chennai was 

commissioned in October 2022 and has a capacity of 17 MW. We propose to develop additional comprehensive data 

center network at different locations such as Noida, Navi Mumbai, Hyderabad, Vizag, Pune and Mundra. We cannot 

assure that our proposal to further expand our data center business to other geographical areas in India will be 

successful. We face stringent competition with other players in the market who already have a strong foothold in the 

sector. To reduce the unplanned downtime of data centers proper planning, analysis and implementation of power back 

up is necessary. The unplanned downtimes affect the reliability of a data center. Any failure to expand our data center 

business, meet our targets or provide the required infrastructure to successfully operate data centers, could adversely 

affect our financial condition and cash flows in the foreseeable future. Data centers typically store sensitive and 

confidential data of customers, and any data leaks or data thefts could cause significant reputational harm to us and 

result in customers withdrawing their services from us. All of this could impact our operations, financial condition and 

results of operations. For more details, see ñ- Our data center business is subject to evolving laws regarding privacy, 

data protection and other related matters. Many of these laws are subject to change and could result in claims, changes 

to our business practices, monetary penalties, increased cost of operations, or declines in user growth or engagement, 

�Z�K�L�F�K���P�D�\���K�D�U�P���R�X�U���E�X�V�L�Q�H�V�V���´ on page 65. 

 

13. We depend on the government based competitive bidding process for our infrastructure assets. Our inability to 

effectively bid for projects could impact our operations and financial condition. 

 

For many of our businesses, such as water, airports, roads, mining services and commercial mining businesses, we bid 

for projects on an ongoing basis and infrastructure projects are typically awarded following a competitive bidding 

process and satisfaction of prescribed qualification criteria. There can be no assurance that we would be able to meet 

such criteria, whether independently or together with other third parties. In addition, we cannot assure you that we 

would bid where we have been qualified to submit a bid or that our bids, when submitted or if already submitted, 
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would be accepted. We spend considerable time and resources in the preparation and submission of bids. Government 

conducted tender processes may be subject to change in qualification criteria, unexpected delays and uncertainties. 

There can be no assurance that the projects for which we bid will be tendered within a reasonable time, or at all. If 

new projects which have been announced and which we plan to bid for are not put up for tender within the announced 

timeframe, or qualification criteria are modified such that we are unable to qualify, our business, prospects, financial 

condition, cash flows and results of operations could be adversely affected. Our future results of operations and cash 

flows may fluctuate from period to period depending on the timing of our contract. In the event we are unable to obtain 

new contracts, our business will be materially and adversely affected. 

 

14. We face a variety of risks in connection with our reliance on concessions and other contracts where the 

counterparties are central and state government companies. 

 

As counterparties to our contracts for infrastructure assets are generally central and state government companies, our 

contracts with them are usually based on forms chosen by the government entities. As a result, we have limited ability 

to negotiate the terms of these contracts. Central and state government companies that are counterparties to our 

contracts may become unwilling to fulfil their contractual obligations or terminate our agreements prior to their 

expiration. It may be difficult to bring actions against customers that are, or are controlled by, government entities. In 

addition, our customers may be subject to legislative or other political actions that may impair their contractual 

performance. If such events occur, our assets, liabilities, business, prospects, financial condition, results of operations 

and cash flows could be materially and adversely affected. Additionally, central and state government companies may 

not agree with our interpretation of the applicability and implementation of certain provisions of contracts entered into 

with them. Such differing views may culminate in disputes, which may impact the viability of our current business or 

restrict our ability to expand our business in the future. 

 

15. Currently our roads and airports businesses are primarily dependent on projects in India undertaken or awarded 

by governmental authorities and we derive majority of our revenues from contracts with a limited number of 

government entities. Any adverse changes in the central or state government policies may lead to our contracts 

being foreclosed, terminated, restructured or renegotiated, which may have a material effect on our business and 

results of operations. 

 

Our roads and airports businesses are primarily dependent on projects in India undertaken or awarded by governmental 

authorities and other entities funded by the Government of India or state governments. We currently derive majority 

of our revenues for our roads business from contracts with a limited number of government entities, and primarily 

from the NHAI, and for the airports business from public-private partnerships (ñPPPò) with AAI. Such concentration 

of our business on a few projects or customers may have an adverse effect on our results of operations and result in a 

significant reduction in the award of contracts which could also adversely affect our business if we do not achieve our 

expected margins or suffer losses on one or more of these large contracts, from such customers. 

 

16. There are claims made against our Company, our Promoters, our Directors and our Subsidiaries from time to time 

that can result in certain legal proceedings, any adverse developments related to which could materially and 

adversely affect our business, reputation and cash flows. 

 

From time to time, we and/or our Promoters, our Directors, and our Subsidiaries are involved in litigation, claims and 

other proceedings. Currently, there are outstanding legal proceedings against us, our Promoters, our Directors, and our 

Subsidiaries. These proceedings are pending at different levels of adjudication before various courts, tribunals, enquiry 

officers and appellate tribunals. For further details, see ñLegal Proceedingsò on page 278. We cannot assure you that 

these proceedings will be decided in our, our Promoters, our Directors and/or our Subsidiariesô favour, or that no 

further liability will arise out of these proceedings. 

 

Further, we may not be able to effectively redress customersô complaints resulting from acts, omissions, or fraud by 

our employees in a timely manner or at all. There can be no assurance that such complaints, claims or requests for 

information will not result in investigations, enquiries or legal actions by any regulatory authority or third persons 

against us which could adversely affect our results of operations, financial condition, cash flows, prospects and 

reputation.  

 

The amounts claimed in these proceedings have been disclosed to the extent ascertainable and include amounts claimed 

jointly and severally. If any new developments arise, such as a change in applicable law or rulings against us by 

appellate courts or tribunals, we may need to make provisions in our audited financial statements that could increase 

our expenses and current liabilities. Often these cases raise complex factual and legal issues, which are subject to risks 

and uncertainties and which could require significant time from our directors and/or our management or Promoters. 

Litigation and other claims and regulatory proceedings against us or our management could result in unexpected 

expenses and liabilities. Any adverse decision in any of these proceedings may have an adverse effect on our business, 

results of operations and financial condition. 
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For further details in relation to legal proceedings, please see the section titled ñLegal Proceedingsò on page 278. 

 

17. A decline in road traffic volumes and revenue would materially and adversely affect our business, prospects, 

financial condition, cash flows and results of operations. 

 

We develop and operate road assets under a combination of the hybrid annuity model, build-operate-transfer model 

and toll operate model. See ñOur Business �± Our Business Verticals �± Roadsò on page 197. Once operational, we 

expect our revenues from road assets to depend on the model under which we develop the asset, traffic volumes on 

our roads and toll revenue. Toll revenues depend on toll receipts, which in turn depend on toll fees and traffic volumes 

on the toll roads. Traffic volumes and consequently our revenue are directly or indirectly affected by a number of 

factors, many of which are outside of our control, including, inflation in India; toll fees; fuel prices in India; the 

frequency of traveller use (including the impact of seasonal holidays) and the extent to which users find new or existing 

methods of avoiding tolls; the number and affordability of automobiles; the quality, convenience and travel efficiency 

of existing or new alternative routes outside of our network of toll roads; the convenience and extent of a toll roadôs 

connections with other parts of the local, state and national highway networks; the availability and cost of alternative 

means of transportation, including rail networks and air transport; the level of commercial, industrial and residential 

development in areas where the roads are located; and adverse weather conditions. Furthermore, traffic volumes and 

toll revenues are subject to multiple factors as described above and can fluctuate significantly from month to month 

depending on various circumstances and may not match any of our expected traffic volumes and revenues. If the actual 

traffic volumes are significantly lower than our expectations, the revenue generated from toll receipts may be 

significantly lower than anticipated and may materially and adversely affect our business, prospects, financial 

condition, cash flows and results of operations. 

 

18. We face significant competition in our FMCG business, which may limit our growth and prospects. 

 

The Indian FMCG sector business is fragmented and typified by low barriers to entry. We compete with several 

regional and local companies, as well as large multi-national companies that are larger and have substantially greater 

resources than we do, including the ability to spend more on advertising and marketing. Due to low entry barriers, we 

also face competition from new entrants, especially at rural and semi-rural areas, who may have more flexibility in 

responding to changing business and economic conditions. Competition in our businesses can be based on, among 

other things, pricing, innovation, perceived value, brand recognition, promotional activities, advertising, special 

events, new product introductions and other activities. It is difficult for us to predict the timing and scale of our 

competitorsô actions in these areas. We expect competition to continue to be intense as our existing competitors expand 

their operations and introduce new products. Our failure to compete effectively, including any delay in responding to 

changes in the industry and market, together with increased spending on advertising, may affect the competitiveness 

of our products, which may result in a decline in our revenues and profitability. 

 

Some of our competitors may be larger than us, or develop alliances to compete against us, have more financial and 

other resources and have products with greater brand recognition than ours. Our competitors in certain regions may 

also have better access or exclusive arrangements to procure raw materials required in our operations and may procure 

them at lower costs than us, and consequently be able to sell their products at lower prices. Some of our international 

competitors may be able to capitalize on their overseas experience to compete in the Indian market. As a result, we 

cannot assure you that we will be able to compete successfully in the future against our existing or potential competitors 

or that our business and results of operations will not be adversely affected by increased competition. 

 

19. Our businesses are subject to extensive and evolving Indian law and regulations. 

 

Our business activities are subject to extensive supervision and regulation by the Government and various regulatory 

authorities, such as SEBI, RBI, CCI, CDSL, NSDL, MoCA, AERA, AAI, DGCA, MeitY, and the Stock Exchanges. 

Further, to undertake some of our business activities, including among others, integrated resource management, 

mining, FMCG, airports, we may need to obtain registrations and approvals under, and comply with various regulations 

such as the Airports Economic Regulatory Authority Act, 2008, the Bureau of India Standards Act, 2016, Food Safety 

and Standards Act, 2006, the Carriage by Air Act, 1972, Multi-modal Transportation of Goods Act, 1993, the Mines 

and Minerals (Development and Regulations) Act, 1957, the Coal Mines (Special Provisions) Act, 2015, the Legal 

Metrology Act, 2009, the Petroleum Act, 1934, the Environment Protection Act, 1986, the Public Liability Insurance 

Act, 1981, along with the corresponding rules and regulations issued thereunder. In addition, our business operations 

are subject to regulatory tariffs, standards of quality of products and services, standard operating procedures etc. 

prescribed under the various guidelines, circulars, notifications and administrative orders issued by the regulatory 

authorities from time to time. For instance, MeitY, from time to time, issues notifications and press releases for 

amendment of the Information Technology Act, 2000 and the rules issued thereunder to give effect to policies of the 

government. Such changes, if required to be mandated by a regulatory authority in a short period of time, could result 

in unforeseeable compliance costs to bring about a change in our manner of business operations, our standard operating 



 

54 

procedures in relation to manufacturing and provision of services. 

 

We are subject to a variety of continuously evolving regulations in the data protection industry. The laws and 

regulations governing entities with possession of sensitive third-party data have become increasingly complex and 

cover a wide variety of issues, including requirements pertaining to privacy policies, data protection etc. For example, 

the Digital Personal Data Protection Act, 2023 (ñDPDP Actò) was notified in August 2023 and replaces the existing 

data protection provisions, as contained in Section 43A of the Information Technology Act, 2000. The DPDP Act 

seeks to balance the rights of individuals to protect their personal data with the need to process personal data for lawful 

and other incidental purposes. Such significant regulatory changes may also continue in the future, which can subject 

the industry participants to additional and generally more stringent regulations. Consequently, these regulations often 

serve to limit our activities and/or increase our costs, including through investor protection and market conduct 

requirements. We may also be adversely affected by changes in the interpretation or enforcement of existing laws and 

rules by various governmental authorities and self-regulatory organizations. 

 

Such controls and measures may be incorrectly implemented and fail to perform as expected. Any such failure to 

manage such conflicts could harm our reputation and erode customer confidence in us. In addition, potential or 

perceived conflicts of interest may also give rise to litigation or regulatory actions. Any of the foregoing could 

materially and adversely affect our business, financial condition, cash flows and results of operations. 

We are also subject to the laws and regulations governing relationships with employees in such areas as minimum 

wage and maximum working hours, overtime, working conditions, hiring and termination of employees, contract 

labour and work permits. There is a risk that we may inadvertently fail to comply with such regulations, which could 

lead to enforced shutdowns and other sanctions imposed by the relevant authorities, as well as the withholding or delay 

in receipt of regulatory approvals for our new products. We cannot assure that we will not be involved in future 

litigation or other proceedings, or be held liable in any litigation or proceedings including in relation to safety, health 

and environmental matters, the costs of which may be significant. 

While we ensure compliance with applicable laws including various acts, rules, regulations and circulars issued by 

applicable regulatory authorities relating to our activities, there is no assurance that the Government or the regulatory 

authorities will not take different interpretations regarding applicability of, or compliance with, the laws and regulatory 

framework governing our business. Moreover, there is no assurance that the Government or regulatory authorities will 

not take a different interpretation regarding any of our current business activities being restricted or prohibited under 

applicable laws or the terms of the regulatory registrations and approvals obtained by us. We may be unable to obtain, 

maintain or renew, or comply with the terms of, the regulatory approvals and registrations applicable to our business 

activities, and this may have adverse consequences for our business operations. In such an event, we may also be 

subject to regulatory action, including fines, suspension or termination of approvals or registrations, or restrictions on 

undertaking all or some of our business activities. 

Moreover, our business activities are also subject to periodic inspection by various regulatory authorities, such as 

MoCA, AERA, AAI, DGCA, MeiTY, and the Stock Exchanges. Any negative findings against us during such 

inspections may materially and adversely affect our business and results of operations. For further details regarding 

actions initiated by regulatory authorities against our Company and our Subsidiaries, please see ñLegal Proceedingsò 

on page 278. 

Additionally, the laws applicable to our business continue to evolve and may be amended, revised, or replaced in the 

future by the Government or regulatory authorities, or due to judicial decisions. For example, we use technology in 

almost every aspect of our business, including sales, risk management, fraud detection, customer service and 

settlement. The regulatory landscape for emerging technologies in India is undergoing a drastic change. There is no 

assurance that any of the foregoing changes will not impose onerous conditions on our business activities, or require 

us to change the systems, policies and procedures established by us for the purposes of compliance with the applicable 

laws. Any onerous conditions imposed by, or material changes required to our systems, policies and procedures may 

increase our compliance cost or adversely affect our business operations. 

Due to the nature of business activities undertaken by us, our employees are also required to comply with various 

regulations, such as the SEBI Insider Trading Regulations and the Sexual Harassment of Women at Work Place 

(Prevention, Prohibition and Redressal) Act, 2013. Even though we have established an internal framework to monitor 

the conduct of our employees, there is no assurance that none of our employees will violate the provisions of applicable 

laws in the course of their employment with us or that all such violations would be detected by us in a timely manner, 

or at all. Any violation of applicable laws by our employees related to their employment with us may affect our business 

operations or reputation or result in imposition of vicarious liability on us by the Government or regulatory authorities. 

We could be adversely affected if legislations or regulations are expanded or amended to require changes in our 

business practices, or if such legislations or regulations are interpreted or implemented in ways that negatively affect 

our business, financial condition, cash flows, results of operations and prospects. 
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20. We are exposed to fluctuations in currency exchange and interest rates. 

As our functional currency is the Rupee, our operating expenses are denominated primarily in Rupees. However, some 

of our operating expenses including procurement costs related to our integrated resource management, copper, solar 

manufacturing within green hydrogen ecosystem and FMCG businesses are denominated in foreign currencies. 

Further, some of our borrowings relating to our airports, integrated resource management and commercial mining 

businesses (specifically with respect to the two mines we own outside India) are also denominated in foreign 

currencies. To the extent that we are unable to match revenue received in our functional currency with costs paid in 

foreign currencies, exchange rate fluctuations in any such currency could have an adverse effect on our profitability. 

Substantially all of our cash flows are generated in Rupees and, therefore, significant changes in the value of the Rupee 

relative to the other foreign currencies could have a material adverse effect on our business, prospects, financial 

condition, results of operations and cash flows. 

Foreign inflows into India have remained extremely volatile responding to concerns about the domestic 

macroeconomic landscape and changes in the global risk environment. The widening current account deficit has been 

attributed largely to the surge in gold and oil imports. Further, increased volatility in foreign flows may also affect 

monetary policy decision making. 

A significant fluctuation in the Rupee and US$ or other foreign currency exchange rates could therefore adversely 

impact our other results of operations. The exchange rate between the Rupee and these currencies, primarily the US$, 

has fluctuated in the past and any appreciation or depreciation of the Rupee against these currencies can impact our 

profitability and results of operations. Our results of operations have been impacted by such fluctuations in the past 

and may be impacted by such fluctuations in the future. For example, the Rupee has depreciated against the US$ in 

recent months, which may impact our results of operations in future periods. Such depreciation impacts the value of 

our investorsô investment. While we have hedged our operating costs denominated in foreign currencies against foreign 

currency fluctuations, changes in exchange rates may still adversely affect our results of operations and financial 

condition. Any amounts spent to hedge the risks to our business due to fluctuations in currencies may not adequately 

hedge against any losses we incur due to such fluctuations. There is no assurance that we will be able to reduce our 

foreign currency risk exposure, through the hedging transactions we have already entered into or will enter into, in an 

effective manner, at reasonable costs, or at all. 

21. Certain Adani portfolio entities are currently subject to regulatory and adjudication proceedings and investigation 

�E�\���U�H�J�X�O�D�W�R�U�\���D�Q�G���V�W�D�W�X�W�R�U�\���D�X�W�K�R�U�L�W�L�H�V���L�Q���U�H�O�D�W�L�R�Q���W�R���W�K�H���D�O�O�H�J�D�W�L�R�Q�V���P�D�G�H���L�Q���D���V�K�R�U�W���V�H�O�O�H�U�¶�V���U�H�S�R�U�W�����,�I���W�K�H���$�G�D�Q�L��
portfolio entities are found to be in breach of applicable laws, they may be subject to penalties and regulatory action. 

A report was published on January 24, 2023 by a short seller (the ñShort Sellerôs Reportò) addressed to the ñAdani 

Groupò. The Short Sellerôs Report contained certain allegations and questions pertaining to some of the Adani portfolio 

companies, such as Adani Ports and Special Economic Zone Limited, Adani Power Limited, Adani Green Energy 

Limited, Adani Total Gas Limited, Adani Wilmar Limited and Adani Energy Solutions Limited (formerly known as 

Adani Transmission Limited) and our Company. The allegations and questions in the Short Sellerôs Report were in 

relation to alleged non-compliance of minimum public shareholding, non-disclosures of related party transactions and 

stock price manipulation, among other things. The response to various allegations levelled in the Short Sellerôs Report 

was submitted by our Company to the Indian Stock Exchanges on January 29, 2023, which is available on our 

Companyôs website. 

In connection with the allegations levelled in the Short Sellerôs Report, certain Adani portfolio entities (including our 

Company) are under regulatory and adjudication proceedings and investigation by regulatory and statutory authorities 

in India. As part of the regulatory and adjudication proceedings and investigation by regulatory and statutory 

authorities, certain Adani portfolio entities (including our Company, its Promoters and Promoter Group) have received 

show cause notices from SEBI. The two show cause notices received by our Company pertain to alleged violation of 

the provisions of the SEBI Listing Regulations and the erstwhile Equity Listing Agreement with respect to certain 

transactions alleged to be related party transactions and validity of the peer review certificates of the statutory auditor 

of our Company during certain previous financial years. Further, a show cause notice has been issued to our Company, 

the Promoters, members of the Promoter Group and others in relation to, inter alia, alleged non-compliance of certain 

provisions of the SCRA, the SCRR, the SEBI Act and regulations thereunder and the erstwhile Equity Listing 

Agreement regarding alleged wrongful categorisation of shareholding of certain entities in our Company, violation of 

related disclosure requirements and consequences therefrom. Such Adani portfolio entities (including our Company, 

its Promoters and Promoter Group) have responded to and/or are in process of responding to the regulatory and 

statutory authorities by providing information, responses, documents and/or clarifications, as applicable. The 

regulatory and statutory authorities have broad powers to take action or issue directions in the interest of investors and 

the securities market, including, among others, through the imposition of monetary penalties, debarment from 

accessing capital markets, restrictions on undertaking certain activities, restriction on holding position as key 

managerial personnel in any listed company or its subsidiaries, issuing direction impacting or resulting in revisiting 

their financial statements. It is not possible to predict the timing or outcome of such investigation and/or legal 
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proceedings pursuant thereto. In case any adverse findings, order or judgement is made by a court or competent 

authority against a relevant Adani portfolio entity, then such relevant Adani portfolio entity (including our Company, 

its Promoters and Promoter Group) may have to expend resources and divert the time of its board of directors and the 

senior management to defend itself against such order or judgement. Any failure on behalf of the relevant Adani 

portfolio entities (including our Company, its Promoters and Promoter Group) to successfully challenge such adverse 

order or judgment before a court or competent authority may have an adverse effect on the continuity of the relevant 

companyôs or Adani portfolio entitiesô business and operations, and may affect its financial position, including the 

profitability as well as the price of its securities in an adverse manner. 

After the publication of the Short Sellerôs Report, few public interest litigations were filed before the Supreme Court 

in relation to the said report, pursuant to which the Supreme Court constituted an expert committee (the ñExpert 

Committeeò) on March 2, 2023. The Expert Committee, in its report dated May 6, 2023, submitted certain updates to 

the Supreme Court in relation to the ongoing investigations. After hearing all the concerned parties, the Supreme Court 

delivered its judgment on January 3, 2024 and disposed of the said public interest litigations. 

Adani portfolio entities carry out their operations and business across various jurisdictions, including in India, 

Australia, Singapore, and the United Arab Emirates, and have issued foreign currency bond offerings (including under 

Rule 144A of the Securities Act) in the past. The governmental and/or regulatory authorities (including the securities 

regulators in India and overseas) in certain jurisdictions are conducting inquiries or investigations as per their 

respective laws (whether applicable to the relevant Adani portfolio entities or not). Negative consequences following 

from alleged non-cooperation with, or unfavorable outcomes of, any such investigations could include penalties, both 

financial and non-financial (including, among others, prosecution and prohibition on accessing overseas capital 

markets), that could have a material adverse effect on their business, results of operations and financial condition in 

future periods and their reputation. 

22. Our operations face the risk of interruption and casualty losses and our insurance does not cover all potential 

losses, liabilities and damage related to our business and certain risks are uninsured or uninsurable. If we were to 

incur a serious uninsured loss or a loss that significantly exceeds the limits of our insurance policies, it could have 

a material adverse effect on our business, results of operations, cash flows and financial condition. 

Some of our businesses are subject to a number of risks and hazards, including adverse environmental conditions, 

industrial accidents, labour disputes, unscheduled stoppages or closings, unusual or unexpected geological conditions, 

change in the availability of power, change in the regulatory environment and natural phenomena such as weather 

conditions and floods, and the possibility of sabotage or community, governmental or other interference. Such 

occurrences could result in damage to our properties or equipment, personal injury or death of employees or third 

parties, environmental damage to our properties or those of others, delays in mining, monetary losses and possible 

legal liability. Our operations are also subject to delays in obtaining equipment and supplies and the availability of 

transportation for the purpose of mobilizing equipment, particularly where mines are located in remote areas with 

limited infrastructure support. 

We endeavour to maintain insurance with ranges of coverage in accordance with industry practice and our contractual 

exposure. However, our insurance may not cover all of the risks that we face or the full financial impact of an insured 

event. The occurrence of an event that is not covered at all or not fully covered by insurance could have a material 

adverse effect on our business, financial condition and results of operations. Furthermore, if our operations are 

interrupted or suspended for a prolonged period as a result of any events which may not be insured or have the exposure 

contractually limited, our revenues could be materially adversely impacted. 

Insurance of all of the risks associated with mining services is not always available and, where available, the costs can 

be prohibitive. There is a risk that insurance premiums may increase to a level where we consider it unreasonable or 

not in our interests to maintain insurance coverage at all or to a level of coverage which is in accordance with industry 

practice. No assurance can be given that we will be able to obtain such insurance coverage in the future at reasonable 

rates or that any coverage we arrange will be adequate and available to cover claims. Losses from risks associated with 

mining and integrated resource management services may cause us to incur significant costs that could have a material 

adverse effect on our financial performance and results of operations. 

We have insurance policies providing general insurance, coverage against losses from fire, breakdown of machinery, 

marine insurance, aviation, hull and way policy, marine cargo insurance directorôs and officerôs liability, insurance 

policies relating to solar business, fidelity guarantee insurance for employees, professional indemnity insurance and 

industrial all risks policies, among others. We maintain insurance coverage within a range consistent with industry 

practice to cover certain risks associated with our business and us. While we believe that the insurance coverage which 

we maintain would be reasonably adequate to cover the normal risks associated with the operation of our business, we 

cannot assure you that any claim under the insurance policies maintained by us will be honoured fully, in part or on 

time, or that we have taken out sufficient insurance to cover all our losses. Our insurance policies may not provide 

adequate coverage in certain circumstances and are subject to certain deductibles, exclusions and limits on coverage. 
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In addition, our insurance coverage expires from time to time. We apply for the renewal of our insurance coverage in 

the normal course of our business, but we cannot assure you that such renewals will be granted in a timely manner, at 

acceptable cost or at all. To the extent that we suffer loss or damage for which we did not obtain or maintain insurance, 

and which is not covered by insurance or exceeds our insurance coverage or where our insurance claims are rejected, 

the loss would have to be borne by us and our results of operations, cash flows and financial condition may be adversely 

affected. 

23. We may fail  to identify or successfully acquire target businesses and our acquisitions could prove difficult to 

integrate which could disrupt our business and strain our resources. 

We make strategic acquisitions to expand our business. For example, we acquired the Mumbai International Airport 

in 2021. As part of our business strategy, we will continue to identify potential strategic transactions, including 

acquisitions of businesses, new technologies, solutions, and other assets and investments that complement our 

business, and enhance our capabilities. We compete with other companies to acquire target businesses and we may not 

be able to identify or successfully acquire appropriate strategic targets. If we fail to integrate or manage acquired 

companies efficiently and divert management resources to or do not perform to our expectations, we may not be able 

to realize the benefits of the acquisitions, and our business, financial condition and results of operations, as well as 

overall growth prospects, could be materially adversely affected. 

Acquisitions and the integration of acquired businessesô operations may require expenditure, disrupt our ongoing 

business, divert our resources and require management attention that would otherwise be available for ongoing 

development of our current business. We may ultimately fail to realize the anticipated benefits of any such acquisitions. 

Integration activities are complex and time-consuming, and we may encounter unexpected difficulties or incur 

unexpected costs, including the following: 

�x identifying favourable opportunities and competition from other potential acquirers; 

�x potential inability to achieve the operating synergies anticipated in the acquisitions including anticipated cost 

savings and additional revenue opportunities; 

�x determining the appropriate purchase price of companies proposed to be acquired, which may result in 

potential impairment of goodwill; 

�x integrating businesses, technologies, solutions, personnel or operations of acquired companies; 

�x retaining key personnel necessary to favourably execute the combined companiesô business plan; 

�x exposure to unanticipated or unknown liabilities or impairment charges of acquired companies; 

�x not realizing the benefits from certain investments, certain investments not resulting in immediate returns; 

�x making additional capital investments or undertaking remediation efforts to comply with new regulations and 

waiting for regulatory approvals; 

�x recruiting, training, retaining and integrating sufficiently skilled personnel and management personnel; 

�x adhering to and further improving the quality of our businesses; 

�x maintaining or enhancing our internal controls to ensure timely and accurate reporting of all of our operations, 

particularly as we integrate new acquisitions; 

�x managing our growing customer base and entry into new geographies and verticals; 

�x retaining customers from acquired businesses; 

�x developing and improving our internal administrative infrastructure, particularly our financial and operational 

systems; and 

�x preserving our culture, values and entrepreneurial environment ï If we cannot positively evolve our culture 

as we grow and become a public company, we could lose the innovation, teamwork, passion and execution 

that we believe contribute to our success, and our business may be harmed. 
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Any failure to realize anticipated benefits of our acquisitions in a timely manner, could adversely affect our business, 

financial condition and results of operations. Further, the value upon divestment may be lower than our initial 

projections cast while acquiring or investing in an entity. Although we have not faced any impairment of goodwill on 

account of acquiring another business, we cannot assure you that we will not have to account for such impairments in 

the future. Regulatory constraints, particularly competition regulations, may also affect the extent to which we can 

maximize the value of our acquisitions or investments. If an acquired business or investment fails to meet our 

expectations, our business and results of operations may be adversely affected. 

24. A slowdown or shutdown in our manufacturing operations or under-utilization of our manufacturing facilities 

could have an adverse effect on our business, results of operations and financial condition. 

Our businesses, such as, new energy ecosystem, FMCG, copper and defence manufacturing businesses, among others, 

depend on our ability to manage our manufacturing facilities, which are subject to various operating risks, including 

those beyond our control, such as the breakdown and failure of equipment or industrial accidents and severe weather 

conditions and natural disasters. Any significant malfunction or breakdown of our machinery may entail significant 

repair and maintenance costs and cause delays in our operations. If we are unable to repair malfunctioning machinery 

in a timely manner or at all, our operations may need to be suspended until we procure machinery to replace the same. 

In addition, we may be required to carry out planned shutdowns of our units for maintenance, statutory inspections 

and testing, or may shut down certain units for capacity expansion and equipment upgrades. We may also face protests 

from local citizens at our existing units or while setting up new units, which may delay or halt our operations. 

Although we have not experienced any significant disruptions at our manufacturing units in the past, we cannot assure 

you that there will not be any disruptions in our operations in the future. Our inability to effectively respond to such 

events and rectify any disruption, in a timely manner and at an acceptable cost, could lead to the slowdown or shut-

down of our operations or the under-utilization of our manufacturing facilities, which in turn may have an adverse 

effect on our business, results of operations and financial condition. 

25. We are dependent on our Promoters, Directors and Senior Management. Any loss of or our inability to attract or 

retain such persons could adversely affect our business, results of operations and financial condition. 

We are dependent on our Promoters, Directors, and Senior Management as well as persons with technical expertise 

for setting our strategic business direction and managing our business. We believe that the inputs and experience of 

our Promoters are valuable for the development of our business and operations and the strategic directions taken by 

our Company. We cannot assure the shareholders that we will be able to retain these employees or find adequate 

replacements in a timely manner, or at all. Any loss or interruption in the services of our Senior Management could 

significantly affect our ability to effectively manage our operations and to meet our strategic objectives. In addition, 

we could incur additional expenses and need to devote significant time and resources to recruit and train replacement 

personnel, which could further disrupt our business and growth. Further, our Promoters may be interested in entities 

that are in a similar line of businesses as our businesses. 

Our ability to meet continued success and future business challenges depends on our ability to attract, recruit and train 

experienced, talented and skilled professionals and retain our service engineers and sales and marketing professionals. 

Recruiting and retaining capable personnel, particularly those with expertise and experience in our industry, are vital 

to our success. The loss of the services of any Senior Management or our inability to recruit or train a sufficient number 

of experienced personnel or our inability to manage the attrition levels in different employee categories may have an 

adverse effect on our financial results and business prospects. Further, as we expect to continue to expand our 

operations and develop new products, we will need to continue to attract and retain experienced management 

personnel. If we are unable to attract and retain qualified personnel, our results of operations may be adversely affected. 

26. One of our Independent Directors, V. Subramanian, has been named in the CIBIL suit filed accounts list. In the 

event his name features in the wilful defaulter list, we may be required to reconstitute our Board. Any such event 

may result in an adverse impact on the Issue, our reputation and operations. 

The name of one of our Independent Directors, V. Subramanian, appears on the CIBIL  list of suit filed accounts ï 

defaulters 1 crore and above as on September 24, 2024 (ñCIBIL  Listò). On October 9, 2010 and January 22, 2011, 

V. Subramanian was appointed as an independent director to the board of directors of Titan Energy Systems Limited 

and Lanco Solar Energy Private Limited, respectively. V. Subramanian resigned as a director from the board of 

directors of Titan Energy Systems Limited and Lanco Solar Energy Private Limited on March 31, 2014 and January 

25, 2016, respectively. Subsequently, after his resignation, Titan Energy Systems Limited and Lanco Solar Energy 

Private Limited were not able to service their debt obligations and insolvency proceedings were initiated against them. 

As a result, certain lenders of Titan Energy Systems Limited and Lanco Solar Energy Private Limited reported such 

defaults for publication in the CIBIL  List. As per the CIBIL  List, the period of default by Titan Energy Systems 

Limited was from quarter ended March 31, 2019 to September 30, 2021 and the period of default by Lanco Solar 

Energy Private Limited was from quarter ended September 30, 2018 to March 31, 2020. Although steps have been 
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initiated to remove V. Subramanianôs name from the CIBIL  List, there can be no assurance that the relevant lenders 

of Titan Energy Systems Limited and Lanco Solar Energy Private Limited will  remove his name from the CIBIL  List 

in a timely manner or at all. Currently, his name does not feature in the wilful  defaultersô list; however, in the event 

his name is included in such list, we may be required to reconstitute our Board. Any such event may result in an 

adverse impact on the Issue, our reputation and our operations. 

27. Our competitiveness depends on our ability to attract and retain employees and skilled workers. Moreover, we may 

be subject to labour disputes which could adversely affect our business, financial condition, results of operations 

and cash flows. 

Our ability to remain productive, profitable and competitive and to implement our planned growth initiatives depends 

on our ability to attract and retain skilled workers. While every effort is made to retain key employees and to recruit 

new personnel to adequately meet demands in projects, the loss of a number of key personnel or inability to attract 

additional personnel may have an adverse impact on our business, results of operation and financial condition. Given 

the nature of our businesses, sometimes our employees are required to endure harsh conditions or to travel to a remote 

location. As a result, there can be shortages of labour that make it challenging to recruit employees with relevant 

industry and technical experience who are willing to relocate or endure such conditions. In the past this has resulted 

in cost increases for the supply of labour and management services. If our employees choose to work for our 

competitors, we may not realize any benefits from our investment in their training. Cyclical labour shortages, combined 

with a high industry turnover rate and growing number of competing companies, may affect our ability to continue 

with or expand our operations and may adversely impact our financial performance. Skilled labour shortages could 

limit our ability to grow our business or lead to a decline in productivity and an increase in training costs and adversely 

affect our safety record. Each of these factors could materially adversely impact our revenue and, if costs increase or 

productivity declines, our operating margins. 

India has stringent labour legislations that protect the interests of workers, which includes legislations that set forth 

detailed procedures for dispute resolution and employee removal and legislation that imposes certain financial 

obligations on employers upon retrenchment of employees. 

We cannot assure you that we will not experience disruptions in our work due to disputes or other problems with our 

work force, which may adversely affect our ability to continue our business operations. Any employee unrest directed 

against us, could directly or indirectly prevent or hinder our normal operating activities, and, if not resolved in a timely 

manner, could lead to disruptions in our operations. Further, our third-party suppliers may experience strikes or other 

labour disruptions and shortages that could affect our operations, possibly for a significant period of time, result in 

increased wages, shortage in manpower and other costs. Work stoppages can result in significant disruptions or delays 

in our ability to complete deliveries. A labour dispute can be difficult to resolve and may require us to seek arbitration 

for resolution, which can be time-consuming, distracting to management, expensive and difficult to predict. In the 

event that we are unable to pass on any increased labour costs to our customers, our business operations, financial 

condition and cash flows may be adversely affected. 

In order to retain flexibility and control costs, we appoint independent contractors who, in turn, engage on-site contract 

labour to perform certain operations, including providing security. We have obtained registration as a principal 

employer under the Contract Labour (Regulation and Abolition) Act, 1970 (ñContract Labour Actò) for certain of 

our establishments where workmen are employed through contractors or agencies licensed under the Contract Labour 

Act. Although we do not engage these labourers directly, in the event of default by any independent contractor, we 

may be held responsible for any wage payments that must be made to such labourers. Any violation of the provisions 

of the Contract Labour Act by us is punishable with, inter-alia, imprisonment for every person in charge of and 

responsible for the conduct of the business of our Company at the time of the commission of the offense. 

28. The operation of our businesses is highly dependent on information technology, and we are subject to risks arising 

�I�U�R�P���D�Q�\���I�D�L�O�X�U�H���R�I�����R�U���L�Q�D�G�H�T�X�D�F�L�H�V���L�Q�����R�X�U���L�Q�I�R�U�P�D�W�L�R�Q���W�H�F�K�Q�R�O�R�J�\�����³�,�7�´�����V�\�V�W�H�P�V�� 

Our operations rely heavily on the effectiveness of our IT systems and their ability to record and accurately process a 

large number of transactions on a daily basis and in a timely manner to provide a seamless digital experience to our 

customers. While we have adequate internal procedures and systems in place to make efficient use of technology for 

the growth of our business, we have recognized and continue to address the need to have sophisticated technology 

systems in place to meet the further growth and expansion requirements of our business. A prolonged disruption of, 

or failure of, our information processing or communications systems would limit our ability to do so. Any failure of, 

or inadequacies in our IT systems would impair our ability to effectively carry out our business operations, which 

could materially and adversely affect our competitiveness, financial condition, cash flows and results of operations. 

While we regularly monitor and upgrade our IT systems, we cannot assure that we will be able to continue to do so in 

the future in a time and cost efficient manner. 
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Although we back up our business data regularly and have a contingency disaster recovery database / back up for our 

businesses, we cannot assure that there will not be an unforeseen circumstance or that our disaster recovery planning 

is adequate for all eventualities. Our technology operations are also vulnerable to disruptions from human error, 

catastrophic events including natural disasters, power failure, computer viruses, spam attacks, ransom ware, distributed 

denial of services attacks, unauthorized access, data leakage and other similar events, and we may not be able to adapt 

to the evolving technology in the industry. An external information security breach, such as hacker attacks, frauds, 

virus or worm infestation of our IT systems, or an internal problem with information protection, such as failure to 

control access to sensitive systems, could materially interrupt our business operations or cause disclosure or 

modification of sensitive or confidential information. Disruptions to, or instability of, our technology or external 

technology, or a failure to upgrade our online or mobile applications in a timely manner. 

Please see the ñRisk Factors �± We utilize the services of certain third parties for our operations and any deficiency or 

interruption in their services could adversely affect our business and results of operationsò on page 64. 

29. Our substantial indebtedness could adversely affect our business, prospects, financial condition, results of 

operations and cash flows. 

As of March 31, 2024, we had 5,732.48 crore and 50,123.88 crore in standalone and consolidated borrowings and 

as of June 30, 2024, we had 6,252.33 crore and 56,664.16 crore in standalone and consolidated borrowings from 

banks and financial institutions, comprising term loans (including foreign currency borrowings), non-convertible 

debentures, working capital loans and trade/supplier credits, and borrowings from related parties net of unamortized 

costs. Our external debt could have significant consequences on our operations, including the following consequences: 

�x we may not be able to repay the loans in a timely manner; 

�x we may be unable to obtain additional financing, should such a need arise, which may limit our ability to 

satisfy obligations with respect to our debt; 

�x a portion of our financial resources must be dedicated to the payment of principal and interest on our debt, 

thereby reducing the funds available to use for other purposes; 

�x it may be more difficult for us to satisfy our obligations to the creditors, resulting in possible defaults on, and 

acceleration of, such debt; 

�x we may be more vulnerable to general adverse economic and industry conditions; 

�x our ability to refinance debt may be limited or the associated costs may increase; and 

�x our flexibility to adjust to changing market conditions could be limited, or we may be prevented from carrying 

out capital spending that is necessary or important to our growth strategy and efforts to improve operating 

margins of our businesses. 

Some of the financing arrangements entered into by us contain certain restrictive covenants in the facility agreements 

and other lending agreements / sanction letters we have entered into with our lenders that limit our ability to undertake 

certain types of transactions, any of which could adversely affect our business, cash flows and financial condition. 

These restrictive covenants require us to maintain certain financial ratios and seek the prior permission of these banks 

/ financial institutions for various activities, including, amongst others, effecting any scheme of amalgamation or 

reconstitution, making any amendments to our memorandum of association and / or articles of association etc. We are 

also required to ensure compliance with regulatory requirements. Such restrictive covenants in our loan documents 

may restrict our operations or ability to expand our business.  

A failure to meet our debt service obligations or to observe the covenants under our financing arrangements or to 

obtain necessary consents required thereunder may lead to the termination of our credit facilities, acceleration of all 

amounts due under such facilities and the enforcement of any security provided. Any acceleration of amounts due 

under such facilities may also trigger cross default provisions under our other financing agreements. There can be no 

assurance that we will be able to persuade our lenders to grant extensions or refrain from exercising such rights which 

may adversely affect our operations and cash flows. If the obligations under any of our financing documents are 

accelerated, we may have to dedicate a substantial portion of our cash flow from operations to make payments under 

such financing documents, thereby reducing the availability of cash for our working capital requirements and other 

general corporate purposes. Further, during any period in which we are in default, we may be unable to raise, or face 

difficulties raising, further financing. Any of these circumstances could adversely affect our business, credit rating and 

financial condition, cash flows and results of operations. While there have not been any defaults in compliance with 

any material covenants such as creation of security as per terms agreed by us, default in payment of interest, default 

in redemption or repayment, non-creation of debenture redemption reserve, default in payment of penal interest in the 
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past, we cannot assure you that there will not be any such instances in the future. 

Further, to finance our capital requirements, we have availed certain working capital facilities, bank guarantees and 

other forms of borrowings. We cannot assure you that we will always be able to raise resources to meet our working 

capital requirements on commercially acceptable terms and in a timely manner or at all. If any of the foregoing were 

to occur, it may adversely impact our business operations and future growth plans. 

Certain of our loans can also be recalled by lenders at any time. If the lenders exercise their right to recall a loan, it 

could have an adverse effect on our reputation, business and financial position. 

In addition, we may need to refinance all or a portion of our debt on or before maturity. We cannot assure you that we 

will be able to refinance any of our debt on commercially reasonable terms or at all. Occurrence of any of the above 

contingencies with respect to our indebtedness could materially and adversely affect our business prospects, cash 

flows, financial condition and results of operations. 

30. The schedule of deployment of Net Proceeds from t�K�H���,�V�V�X�H���D�V���V�H�W���R�X�W���L�Q���W�K�H���V�H�F�W�L�R�Q���³�8�V�H���R�I���3�U�R�F�H�H�G�V�´���Z�L�O�O���E�H���D�W��
the discretion of our management. Further, the schedule of the implementation of the projects for which funds are 

being raised in the Issue, is subject to risk of unanticipated delays in implementation and cost overruns. 

The section ñUse of Proceedsò sets out the proposed utilisation of Net Proceeds of the Issue and the schedule within 

which the Net Proceeds of the Issue are proposed to be utilised. We have appointed CARE Ratings as a monitoring 

agency for the purpose of the Issue pursuant to the Monitoring Agency Agreement and the Monitoring Agency will 

be required to review the utilisation of Gross Proceeds by our Company. However, the schedule of deployment 

indicated in ñUse of Proceedsò beginning on page 86 are based on our Companyôs current business plan, management 

estimates, circumstances of our business and other commercial and technical factors. Our Companyôs funding 

requirements and deployment schedule may vary on account of a variety of factors such as our financial and market 

conditions, business and strategy, competition, price fluctuations and other external factors such as changes in the 

business environment and interest or exchange rate fluctuations, which may not be within the control of our 

management. This may entail rescheduling or revising the planned expenditure, implementation schedule and funding 

requirements, including the expenditure for a particular purpose at the discretion of our management, subject to 

compliance with the applicable laws. Further, the fund requirements are basis our estimates and our Company may 

use the Net Proceeds specified against one Object towards meeting the requirements under another Object, in 

accordance with the applicable laws. 

In the event that the estimated utilization of the Net Proceeds is not completely met (in full or in part) as per the 

timelines set out in ñUse of Proceedsò beginning on page 86, due to factors stated above and other factors such as (i) 

economic and business conditions; (ii) the timing of completion of the Issue; (iii) market conditions outside the control 

of our Company; and (iv) any other business and commercial considerations, the remaining Net Proceeds shall be 

utilized (in full or in part) in subsequent periods as may be determined by our Company, in accordance with applicable 

laws. Further, our Board retains the right to change the above schedule of implementation and deployment of Net 

Proceeds, including the manner, method, and timing of deployment of the Net Proceeds, in case of change in our 

business requirements and other commercial considerations, subject to compliance with the applicable laws.  

We may also have to revise our funding estimates, future projects and the estimated commencement and completion 

dates of our projects depending on future contingencies and events, including, among others: changes in laws and 

regulations; competition; receipt of statutory and regulatory approvals and permits; the ability of third parties to 

complete their services on schedule and on budget; delays, cost overruns or modifications to our future projects; 

commencement of new projects and new initiatives; and changes in our business plans due to prevailing economic 

conditions. Accordingly, the schedule of the implementation of the projects for which funds are being raised in the 

Issue, is subject to risk of unanticipated delays in implementation and cost overruns. Accordingly, the schedule of the 

implementation of the projects for which funds are being raised by way of the Issue, is subject to risk of unanticipated 

delays in implementation and cost overruns. 

31. Our funding requirements and the proposed deployment of Net Proceeds have not been appraised by any bank or 

financial institution or any other independent agency and our management will have broad discretion over the use 

of the Net Proceeds.  

We intend to utilise a portion of the Net Proceeds for (a) funding capital expenditure requirements of some of our 

Subsidiaries in relation to (a) certain projects under the new energy ecosystem; (b) improvement works and city side 

development works of certain existing airport facilities; (c) construction of greenfield expressway; and (d) setting up 

a polyvinyl chloride (ñPVCò) plant; (b) repayment / pre-payment, in full or in part, of certain outstanding borrowings 

of one of our Subsidiaries, Adani Airport Holdings Limited; and (c) general corporate purposes. For details, see ñUse 

of Proceedsò beginning on page 86. The purposes for which the Net Proceeds will be utilised have not been appraised 

by any independent entity and are based on our estimates. These estimates are based on current conditions and is 
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subject to change in light of changes in external circumstances, costs, other financial conditions or business strategies 

and the passage of time. If we engage someone other than the identified third-party vendors from whom we have 

obtained quotations or if the quotations obtained expire, such vendorôs estimates and actual costs may differ from the 

current estimates. Our management will have broad discretion to use the Net Proceeds and you will be relying on the 

judgment of our management regarding the application of these Net Proceeds. Subject to applicable laws, we may 

have to revise our funding requirements, including increasing or decreasing capital expenditure on account of a variety 

of factors, some of which may be beyond our control, including the changes in costs, our financial condition, business 

and strategy or external circumstances such as market conditions, competitive environment, interest or exchange rate 

fluctuations and finance charges. Any failure to implement our capital expenditure plans in a timely manner and as per 

cost estimates currently available, could have an adverse effect on our business, results of operations, financial 

condition and growth prospects. 

32. Our Company and our Subsidiaries have unsecured loans that may be recalled by the lenders at any time and our 

Company may not have adequate funds to make timely payments or at all. 

Our Company and our Subsidiaries have availed unsecured loans. As of March 31, 2024, such loans availed by our 

Company and our Subsidiaries amounted to 15,301.54 crore. As of June 30, 2024, the unsecured loans availed by our 

Company amounted to 2,586.54 crore. Such loans may not be repayable in accordance with any agreed repayment 

schedule and may be recalled by the lender at any time. In the event that the lender seeks repayment of any such 

unsecured loan, our Company and our Subsidiaries would need to find alternative sources of financing, which may not 

be available on commercially reasonable terms, or at all. As a result, any such demand may materially and adversely 

affect our business, cash flows, financial condition and results of operations. 

33. We could be subject to claims by customers or actions by regulators or both for malicious complaints. 

We operate in a variety of businesses across many industry verticals. Accordingly, we serve a diverse set of customers 

across businesses. Occasionally, either due to factors beyond our control or even otherwise, there might be instances 

of deficiency in the service or quality of our products. We cannot assure you that such product or service related 

inefficiencies wonôt result in complaints from our customers. It is also possible that a third party aggregates a number 

of individual complaints against us with the intention of obtaining increased negotiating power. This could result in 

significant financial losses as well as loss of our reputation. 

34. Certain companies within the Adani portfolio are involved in various legal, regulatory and other proceedings which 

could have an adverse impact on our business and reputation.  

Certain companies within the Adani portfolio (ñRelevant Entitiesò) are, from time to time, involved in litigation, 

claims, enquiries, investigations and other proceedings, including tax disputes, criminal and civil matters, and 

regulatory and adjudication proceedings by the Government of India, including regulatory, statutory and other 

agencies, against the Relevant Entities. If any of these litigation, claims, enquiries, investigations and other proceedings 

are adversely determined, it could have an adverse impact on the Relevant Entities, including our Company. 

In November 2020, Investigations Department of SEBI had approached Adani Ports and Special Economic Zone 

Limited, Adani Total Gas Limited and Adani Energy Solutions Limited (previously known as Adani Transmission 

Limited) (being our Group Companies) and our Company and directed them to provide certain specific information 

and documents with respect to themselves, including (amongst others) copies of constitutional documents, disclosure 

made under specific regulations and shareholders agreements, if any, details of directors and certain others, 

shareholders holding more than 1% stake, chronology of compliance with minimum public shareholding and 

association with certain identified persons/entities, etc. These requests were responded by each of these entities to 

SEBI in November 2020. Separately, Investigations Department of SEBI has approached Adani Global Limited, with 

a direction to provide certain specific information and documents with respect to itself including (amongst others) 

KYC details, details of directors and certain others, shareholders holding more than 1% stake and association with 

certain identified persons/entities, etc. Specific information with respect to Adani Global Limited was also sought from 

our Company under Section 11C(3) of the Securities and Exchange Board of India Act, 1992, as amended. These 

requests have been responded by them to SEBI. As on the date of this Placement Document, the abovementioned 

Adani portfolio entities have not received any further communication (including show cause notices) from SEBI and 

no proceedings have been initiated against them by SEBI, pursuant to such engagement with SEBI. However, in the 

event SEBI is not satisfied with the responses provided or has made a prima facie determination that relevant Adani 

portfolio entity is in breach of law, SEBI may initiate regulatory and adjudication proceedings against such entities, 

its promoters or directors and may impose fines or penalties on such entities. SEBI has broad powers to take action or 

issue directions in the interests of investors and the securities market, including through imposition of monetary 

penalty, debarment from accessing capital markets, restrictions on undertaking certain activities, etc. The nature of 

action that may be taken by SEBI pursuant to an adverse determination in a regulatory and adjudication proceeding 

would depend on the nature of proceedings initiated by SEBI. 
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If Relevant Entities receive similar directions / request in the future or in case any proceedings are initiated or adversely 

determined against them, it could have an adverse impact on such Relevant Entities including cost implications, loss 

of reputation and diversion of managementôs attention or other recourses. 

35. Our Promoter Group does not include certain immediate relatives of the spouses of our Promoters. 

We have identified our promoter group in accordance with the SEBI ICDR Regulations, except certain immediate 

relatives of spouses of our Promoters (i.e., certain immediate relatives of Priti G. Adani and Shilin R. Adani) as 

Promoter Group and body corporate / firms / HUFs connected thereto (which is in line with our historical practice). 

The relevant information pertaining to such persons is not available with us in our records, as such persons have not 

been considered as members of the Promoter Group by us and they do not exercise any control over us. Accordingly, 

based on and limited only to the extent of information publicly available from the websites such as ñWatchout 

Investorsò website (accessible at https://www.watchoutinvestors.com/), the website of TransUnion CIBIL Limited 

(accessible at https://www.cibil.com/), website of SEBI (accessible at https://www.sebi.gov.in/index.html), website of 

BSE (accessible at https://www.bseindia.com/) and website of NSE (accessible at https://www.nseindia.com/), we 

believe that these individuals are not debarred from accessing capital markets by SEBI and have not settled any alleged 

violations of securities laws through the settlement mechanism of SEBI in the immediately preceding three years. 

Given that the above statement is based only on information publicly available from the websites mentioned above, 

there can be no assurance that such statement is true and complete in all respects or at all. 

36. Certain corporate records, regulatory filings of our Company and certain other documentation are not traceable.  

Certain of our corporate records and regulatory filings are not traceable, despite conducting internal and external 

searches. For example: 

a. In relation to the bonus allotment of 5,00,000 Equity Shares on November 27, 1993, while we have traced a 

copy of the relevant MCA form filing, we have not been able to trace certified true copies of the Board and 

Shareholder resolutions passed for this issuance. 

b. In relation to the allotment dated November 11, 2005, we have not been able to trace a copy of the relevant 

MCA form filing and the certified true copies of the resolutions passed for this issuance. 

c. In relation to the allotments dated August 25, 2006, we have not been able to trace the list of allottees and the 

certified true copies of the resolutions passed for this issuance. 

d. In relation to the allotment dated March 30, 1995, pursuant to the scheme of arrangement dated March 27, 

1995, the copy of the scheme, the certified copies of the Board and Shareholders resolutions and the list of 

allottees is not available. 

e. Certain Form FC-GPR filings in relation to past allotments made by the Company. 

In addition, the following documents of our Directors are not traceable: 

�x Back-ups evidencing our Promoter and Executive Chairman, Gautam S. Adaniôs education up to 

matriculation. 

Accordingly, we have relied on affidavits furnished by them, to disclose the details of their educational qualifications 

in this Placement Document. There can be no assurances that they will be able to trace the relevant documents in the 

future. 

We cannot assure you that the corporate records and regulatory filings described above will be available in the future 

or that we will not be subject to any penalties imposed by the relevant regulatory authority in this respect. 

37. Certain of our Subsidiaries have incurred losses in the past. There can be no assurance that they will be profitable 

in the future and not continue to incur any losses. Any continued losses may materially and adversely affect our 

business, prospects, financial condition, cash flows and results of operations. 

Some of our Subsidiaries have incurred losses for the past few fiscal years. For example, Adani Global Limited, Adani 

Defense Systems and Technologies Limited and Mundra Solar Limited, of our subsidiaries incurred losses in Fiscal 

2022, Fiscal 2023 and Fiscal 2024, respectively. To continue their operations, they may need financial support in the 

form of debt or equity from their shareholders, including our Company. There is no certainty that they will become 

profitable, or be able to raise adequate capital to continue their operations or meet their obligations. If these 

Subsidiaries do not become profitable, and are not able to raise capital either through debt or equity, their operations 

may be affected. Any continued losses may materially and adversely affect our business, prospects, financial condition, 

cash flows and results of operations. For more details, see ñFinancial Informationò on page 285. 
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38. We utilize the services of certain third parties for our operations and any deficiency or interruption in their services 

could adversely affect our business and results of operations. 

We rely on third parties, such as vendors, contractors and service providers to facilitate our business operations. For 

example, the operation at our airports business largely depends on the services of third parties and the Government of 

India for rendering services to passengers and airlines, such as air traffic control, security, immigration and customs 

services, plant and animal quarantine services, health services and meteorological services. In addition, we depend on 

third-party providers of certain complementary services such as baggage handling, fuel services, catering and aircraft 

maintenance and repair. Rail, bus and taxi services at the airports are also provided by third-party ground transportation 

providers. 

However, we are exposed to various risks related to the business of such third parties, including the following: 

�x fraud or misconduct, including mis-selling, by such third parties; 

�x operational failure of such third parties systems; 

�x adverse change or termination in our relationship with such third parties; 

�x failures in legal or regulatory compliance, by such third parties; 

�x regulatory changes relating to the operations of such third parties; 

�x violation of laws and regulations, including those relating to licensing or registration of sales intermediaries, 

by such third parties; and 

�x regulatory actions due to improper business practices of such third parties. 

Any of the above risks may result in litigation or regulatory action against us, which could have a material adverse 

effect on our business, reputation, financial condition, cash flows and results of operations. 

We also outsource certain of our operations to third-party service providers, including certain tasks relating to customer 

service, support and engagement Such engagements help in increasing our goodwill and customer confidence, which 

in turn results in higher rate of customer retention and resultant higher revenues. However, there is no assurance that 

such third-party service providers will comply with regulatory requirements or meet their contractual obligations to us 

in a timely manner, or at all. Third-party service providers may breach agreements they have with us because of factors 

beyond our control. They may also terminate or refuse to renew their agreements because of their own financial 

difficulties or business priorities, potentially at a time that is costly or otherwise inconvenient for us. In addition, if our 

third-party service providers fail to operate in compliance with regulations or corporate and societal standards, we 

could suffer reputational harm by association, which would likely cause a material adverse effect on our business, 

financial condition, cash flows, results of operations and prospects. 

We also rely on third parties to provide certain critical IT infrastructure. If the third parties upon which we rely cannot 

expand system capacity to handle increased demand, or if any of their systems otherwise fail to perform or experience 

interruptions, malfunctions, disruptions in service, slower response times or delays, then we could incur reputational 

damage, regulatory sanctions, litigation and loss of trading, any of which could materially adversely affect our 

business, financial condition, cash flows and results of operations. 

In addition, we license certain software and technology from third parties. Any premature termination of our license 

agreements or the loss of the ability to use such software or technology for any reason would have an adverse impact 

on our business and operations. Rapid changes in our industry or technology may also result in our licensed 

technologies being recalled or discontinuation of support for outdated products or services. Any deficiencies in the 

infrastructure used, or processes adopted, by such third parties could have a material adverse effect on our business, 

results of operations and prospects. 

39. We conduct certain of our operations through unconsolidated joint ventures with independent third parties. These 

investments involve risks and are highly illiquid. 

Our FMCG and data centers business is operated through unconsolidated joint ventures with independent third parties. 

As part of our strategy, we intend to continue to evaluate additional joint venture opportunities. Collaboration with 

third parties and joint venture partners subject us to risks that may be outside our control. We could experience delays 

if such third-party partner or joint venture does not meet agreed upon timelines or experiences capacity constraints. 

There is risk of potential disputes with business partners, and we could be affected by adverse publicity related to our 

business partners, whether or not such publicity is related to their collaboration with us. Our ability to successfully 
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build a premium brand could also be adversely affected by perceptions if the quality of the joint ventureôs products 

not related to our products or services are questioned. Furthermore, there can be no assurance that we will successfully 

ensure our manufacturing partners or joint ventures maintain appropriate quality standards, with any failure to do so 

adversely affecting customersô perceptions of us. 

40. Our data center business is subject to evolving laws regarding privacy, data protection and other related matters. 

Many of these laws are subject to change and could result in claims, changes to our business practices, monetary 

penalties, increased cost of operations, or declines in user growth or engagement, which may harm our business. 

Our operations involve the collection, use, storage, sharing, retention and safeguarding, transmission and other 

processing of our customersô proprietary data, including potentially personal or identifying information. 

We are subject to numerous central and international laws, rules and regulations regarding privacy, data protection, 

information security, and the collection, storing, sharing, use, processing, transfer, disclosure, and protection of 

personal information and other data. Such laws, rules and regulations are uncertain, complex and subject to differing 

interpretations, may be inconsistent among the countries and regions in which we and our customers operate or may 

conflict with other laws and regulations. Further, such laws, rules and regulations are ever-evolving and any change 

in their scope and/or interpretation could increase our costs of compliance and business operations and may limit our 

ability to store and process customersô data or develop new solutions, software and features. For instance, on account 

of our operations in India, we are required to comply with the Information Technology Act, 2000 and the rules 

thereunder, each as amended, and which provide for civil and criminal liability including compensation to persons 

affected, penalties and imprisonment for various cyber related offenses, including unauthorized disclosure of 

confidential information and unlawful disclosure of sensitive personal data or information. India has already 

implemented certain privacy laws, including the Information Technology (Reasonable Security Practices and 

Procedures and Sensitive Personal Data or Information) Rules, 2011, which impose limitations and restrictions on the 

collection, use, disclosure and transfer of personal information, including sensitive personal data or information. 

41. Security breaches, cyber-attacks, computer viruses and hacking activities may cause material adverse effects on 

our business, financial performance and results of operations and expose us to liability, which could adversely 

affect our business and our reputation. 

Cyber-attacks, computer viruses or other unauthorized activity that add to the risks to our system, internal network, 

our customersô systems, third partyôs systems and information that they store and process and other similar activities, 

involving us or our third-party service providers who we rely on for cloud storage and processing of our data may 

cause material adverse effects on our business, financial performance and results of operations. Any inadvertent 

transmission of computer viruses could expose us to a material risk of loss or litigation and possible liability. Hacking, 

computer viruses and phishing attacks could result in damage to our hardware and software systems and databases, 

disruptions to our business activities, including to our email and other communications systems, breaches of security 

and the inadvertent disclosure of confidential or sensitive information, interruptions in access to our website through 

the use of ñdenial of serviceò or similar attacks, and other material adverse effects on our operations. As techniques 

used to breach security change or evolve frequently and are often not recognized until launched against a target, we 

may not be able to implement new security measures in a timely manner or, if and when implemented, we may not be 

certain whether these measures could be circumvented. Moreover, if a computer virus or hacking affects our systems 

and is highly publicized, our reputation and brand names could be materially damaged. Any attempts to gain access to 

our systems or facilities through various means, including hacking into our or our customersô systems or facilities, or 

attempting to fraudulently induce our employees, customers or others into disclosing usernames, passwords, or other 

sensitive information, which may in turn be used to access our IT systems and gain access to our or our customersô 

data or other confidential, proprietary, or sensitive information, could have a material adverse impact on our reputation, 

business and results of operations. 

If security measures are breached because of employee theft, exfiltration, misuse or malfeasance, our or third-party 

actions, omissions, or errors, unintentional events, deliberate attacks by cyber criminals or otherwise, or if design flaws 

in our software or systems are exposed and exploited, our relationships with customers could be damaged, and we 

could incur liability. In addition, the increase in remote working resulting from the COVID-19 pandemic may also 

result in greater privacy, IT security and fraud vulnerabilities, which, if exploited, could result in recovery costs and 

harm to our reputation. 
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42. Our continuing success depends on the reputation of our Promoters and the Adani portfolio entities, and any 

damage to their reputations could adversely affect our business, reputation, results of operations and future 

prospects. 

As on the date of this Placement Document, our Promoters hold majority of our paid up share capital. If our Promoters 

cease to exercise majority control over our Company, as a result of any substantial transfer of shares or otherwise, our 

ability to derive any benefit from the brand name ñAdaniò and our goodwill as a part of the Adani portfolio entities 

may be adversely affected, which in turn could adversely affect our business and results of operations. Further, we 

believe our success largely depends on the reputation of the Adani portfolio entities. However, the Adani portfolioôs 

reputation may be damaged by adverse publicity, negative campaigns or movements targeting their brands, customersô 

dissatisfaction over their services, allegations of misconduct or negligence, accidents at their facilities, or other events. 

For example, there have been several protests and negative media campaigns in the past against the Adani portfolio 

entities, including in relation to a coal mine in Carmichael, Australia, owned by our Company, and in relation to the 

Short Sellerôs Report or such short sellerôs report thereafter. Any adverse publicity, even if unfounded, has and could 

in the future have an adverse effect on our financial position and reputation. Damage to our or the Adani portfolioôs 

reputation may reduce our customersô confidence in our services and could result in adverse impact to our business, 

reputation, results of operations and future prospects. 

43. We have, in the past, entered into certain related-party transactions, and we may continue to do so in the future, 

which may potentially involve conflicts of interest. 

We have, from time to time entered into certain transactions with related parties, including with our Directors and 

Promoters, including corporate guarantees, borrowings, lending, obtaining or rendering of services, sale or purchase 

of goods and remuneration to our Directors and Senior Management. For details of the related party transactions 

entered into by us during the last three Fiscals, as per the requirements under Ind AS 24 - Related Party Disclosures, 

as applicable, please see ñFinancial Informationò on page 285. For details of remuneration paid to our Directors and 

Senior Management, please see ñBoard of Directors and Senior Managementò on page 218. 

While we believe that all of our related-party transactions have been conducted on an armsô length basis and all such 

transactions are adequately disclosed in ñRelated Party Transactionsò on page 40 and are also approved by the Audit 

Committee (including whether such transactions are on an armsô length basis), we cannot assure you that in all such 

transactions, we could not have achieved more favourable terms than the existing ones. 

While we shall endeavour to conduct all our related party transactions subject to the Boardôs or Shareholdersô approval, 

as applicable, and in compliance with the applicable accounting standards, provisions of Companies Act, provisions 

of the SEBI Listing Regulations and other applicable laws, such related party transactions may potentially involve 

conflicts of interest. While the Company will endeavour to duly address such conflicts of interest as and when they 

may arise, we cannot assure that these arrangements in the future, or any future related party transactions that we may 

enter into, individually or in the aggregate, will not have an adverse effect on our business, financial condition, results 

of operations, cash flows and prospects or may potentially involve any conflict of interest. 

44. A shortage or non-availability of electricity, fuel or water may adversely affect our manufacturing operations and 

have an adverse effect on our business, results of operations and financial condition. 

Our manufacturing operations require a significant amount and continuous supply of electricity, fuel and water and 

any shortage or non-availability may adversely affect our operations. The production process of certain products, as 

well as the storage of certain raw materials and products in temperature controlled environments requires significant 

power. We currently source our water requirements from state and municipal corporations and local body water supply, 

canals, bore wells and water tankers and depend on state electricity boards and private suppliers for our energy 

requirements. Although we have diesel generators to meet exigencies at certain of our units, we cannot assure you that 

our units will be operational during power failures. Any failure on our part to obtain alternate sources of electricity, 

fuel or water, in a timely fashion, and at an acceptable cost, may have an adverse effect on our business, results of 

operations and financial condition. 

45. Industry data in this document is derived from the CareEdge Research Report commissioned by and paid for us for 

such purpose. The CareEdge Research Report is not exhaustive and is based on certain assumptions, parameters 

and conditions. The data and statistics in the CareEdge Research Report may be inaccurate, incomplete or 

unreliable. 

This document includes information that is derived from the report titled ñIndustry report on infrastructure, utilities 

and consumer sectorsò dated July 24, 2024 prepared by Care Analytics and Advisory Private Limited (ñCareEdge 

Research Reportò). CareEdge Research Report is not in any manner related to us, our Directors or our Promoters or 

our Book Running Lead Managers. The CareEdge Research Report is subject to various limitations and based upon 

certain assumptions that are subjective in nature. Due to possibly flawed or ineffective collection methods or 
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discrepancies between published information and market practice and other problems, the statistics herein may be 

inaccurate or may not be comparable to statistics produced for other economies and should not be unduly relied upon. 

Further, there is no assurance that they are stated or compiled on the same basis or with the same degree of accuracy 

as may be the case elsewhere. Statements from third parties that involve estimates are subject to change, and actual 

amount may differ materially from those included in this Placement Document. 

Industry sources and publications are also prepared based on information as of specific dates. Industry sources and 

publications may also base their information on estimates, projections, forecasts and assumptions that may prove to 

be incorrect. Due to possibly flawed or ineffective collection methods or discrepancies between published information 

and market practice and other problems, the statistics herein may be inaccurate or may not be comparable to statistics 

produced for other economies and should not be unduly relied upon. Further, we cannot assure you that they are stated 

or compiled on the same basis or with the same degree of accuracy as may be the case elsewhere. Statements from 

third parties that involve estimates are subject to change, and actual amounts may differ significantly from those 

included in this Placement Document. Accordingly, investors should not place undue reliance on, or base their 

investment decision solely on this information. For further details, please refer to ñIndustry Overviewò on page 135. 

46. �:�H���G�R���Q�R�W���R�Z�Q���W�K�H���³�D�G�D�Q�L�´���W�U�D�G�H�P�D�U�N�����Q�D�P�H���R�U���O�R�J�R���D�Q�G���R�X�U���D�E�L�O�L�W�\���W�R���X�V�H���W�K�H���W�U�D�G�H�P�D�U�N�����Q�D�P�H���R�U���O�R�J�R���P�D�\���E�H��
impaired. Further, our inability to protect our intellectual property or any claims that we infringe on the intellectual 

property rights of others could have a material adverse effect on us. 

Our name and trademarks are significant to our business and operations. The use of our brand name or logo by third 

parties could adversely affect our reputation, which could in turn adversely affect our financial performance and market 

price of the Equity Shares. 

The S.B. Adani Family Trust (ñSBAFTò), one of our Promoter Group, pursuant to their letter dated January 12, 2022, 

has granted our Company non-exclusive rights to use the  trademark and trade name ñAdaniò. Further, we 

cannot assure you that the  trademark, name or logo will not be adversely affected in the future by events such 

as actions that are beyond our control, including action or inaction of entities using the  trademark, name or 

logo, regulatory actions against such companies or adverse publicity from any other source. Any damage to this 

trademark, name or logo, if not immediately and sufficiently remedied, could have an adverse effect on our financial 

condition, cash flows and results of operations. Further, as the  trademark, name or logo is not registered in 

our Companyôs name, we cannot assure you that we will continue to have the rights to use the same in the future. 

Our current and future trademarks are subject to expiration, and we cannot guarantee that we will be able to renew all 

of them prior to expiration. Our inability to renew registration of certain trademarks and loss of such trademarks could 

have an adverse effect on our business, results of operations, financial condition and cash flows. 

We are also exposed to the risk that other entities may pass off their products as ours by imitating our brand name and 

attempting to create counterfeit products. There may be other companies or vendors using our tradename or brand 

names. Any such activities may harm the reputation of our brand and sales of our products, which could in turn 

adversely affect our financial performance. We rely on protections available under Indian law, which may not be 

adequate to prevent unauthorized use of our intellectual property by third parties. Notwithstanding the precautions we 

take to protect our intellectual property rights, it is possible that third parties may copy or otherwise infringe on our 

rights, which may have an adverse effect on our business, results of operations, cash flows and financial condition. 

Further, we may be subject to claims by third parties, both inside and outside India, if we breach their intellectual 

property rights by using slogans, names, designs, software or other such rights that are of a similar nature to the 

intellectual property these third parties may have registered or are using. We might also be in breach of such third-

party intellectual property rights due to accidental or purposeful actions by our employees where we may also be 

subjected to claims by such third parties. While we take care to ensure that we comply with the intellectual property 

rights of others, we cannot determine with certainty whether we are infringing any existing third-party intellectual 

property rights. Any claims of intellectual property infringement from third parties, regardless of merit or resolution 

of such claims, could force us to incur significant costs in responding to, defending and resolving such claims, and 

may divert the efforts and attention of our management and technical personnel away from our business. The risk of 

being subject to intellectual property infringement claims will increase as we continue to expand our operations and 

product offerings. As a result of such infringement claims, we could be required to pay third party infringement claims, 

alter our technologies, obtain licenses or cease some portions of our operations, stop using the relevant intellectual 

property (including by way of temporary or permanent injunction) or make changes to our marketing strategies or to 

the brand names of our products. The occurrence of any of the foregoing could result in unexpected expenses. In 

addition, if we are required to alter our technologies or cease production of affected items, our revenue could be 
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adversely affected. 

47. Certain of our Directors and Senior Management may have interests in us other than reimbursement of expenses 

incurred and normal remuneration or benefits. 

Certain of our Directors and Senior Management may be regarded as having an interest in our Company other than 

reimbursement of expenses incurred and normal remuneration or benefits. Certain Directors and Senior Management, 

as applicable, may be deemed to be interested to the extent of Equity Shares held by them, as well as to the extent of 

any dividends, bonuses or other distributions on such Equity Shares. We cannot assure you that our Directors and 

Senior Management will exercise their rights as shareholders to the benefit and best interest of our Company. For 

further details, see sections titled ñCapital Structureò and ñBoard of Directors and Senior Managementò on pages 107 

and 218, respectively. 

48. We are exposed to operational risks which, if materialize, may have a material adverse effect on our business, 

financial condition, cash flows, results of operations and prospects. 

We face various operational risks related to our business operations, such as: human and systems errors, inadvertent 

deviations from defined processes and errors due to the manual nature of processes, failure to establish and maintain 

effective controls and compliance oversight, failure of technology in our processes, including risk management and 

settlement processes, causing errors or disruptions in our operations, inadequate technology infrastructure or 

inappropriate systems architecture, and damage to physical assets. If any of the foregoing were to occur, it could have 

a material adverse effect on our business, financial condition, cash flows, results of operations and prospects. 

We have established a system of risk management and internal controls consisting of an organizational risk 

management framework, policies, risk management system tools and procedures that we consider to be appropriate 

for our business operations. Our risk assessment methods depend upon the extant regulatory requirements, historical 

market behaviour and statistics, the evaluation of information regarding financial markets, customers or other relevant 

matters that are publicly available or otherwise accessible to us. Such information may not be accurate, complete or 

properly evaluated. Moreover, the information and experience data that we rely on may quickly become obsolete as a 

result of market and regulatory developments, and our historical data may not be able to adequately reflect risks that 

may emerge from time to time. However, due to the inherent limitations in the design and implementation of risk 

management systems, including internal controls, risk identification and evaluation, effectiveness of risk control and 

information communication, our risk management systems and mitigation strategies may not be adequate or effective 

in identifying or mitigating our risk exposure in all market environments or against all types of risks in a timely manner, 

or at all. Further, we may not be able to completely avoid the occurrence of or detect any operational failure in a timely 

manner. 

We are also exposed to other types of operational risks, including the risk of fraud or other misconduct by employees 

or outsiders, unauthorized transactions by employees, inadequate training and operational errors, improperly 

documented transactions, failure of operational and information security procedures, computer systems, software or 

equipment. We attempt to mitigate operational risk by maintaining a comprehensive system of internal controls, 

establishing systems and procedures to monitor transactions, maintaining key back-up procedures, undertaking regular 

contingency planning and providing employees with continuous training. For details relating to frauds, please see 

ñLegal Proceedingsò on page 278. 

We face the risk of regulatory penalties in our business from the regulators for failures of routine operational processes. 

In the past, we have been, and in the future may be penalized by the regulators for non-compliance with regulatory 

rules and byelaws relating to operational failure, including in connection with cases of operation failure beyond our 

control. 

We also face risks with respect to our logistics. We depend on third party transportation and logistics providers of 

various forms of transport, such as air, sea-borne freight, rail and road, to receive coal, raw materials, components and 

other products necessary for carrying out our services, and to deliver our products to our customers. Under our 

contracts with customers, we are typically responsible for transportation of coal and products from storage yards to 

project sites. We remain vulnerable to disruptions of transportation and logistical operations because of weather-related 

problems, increase in oil-prices, strikes, inadequacies in road and rail infrastructure and port facilities, lack of or 

vaguely defined regulations or other events. All of these could temporarily impair our ability to deliver our services 

and products on time which might permit our customers to suspend taking delivery of and paying for our products and 

services. Additionally, increases in the price of transportation costs, including freight charges, fuel surcharges, trans 

loading fees, terminal switch fees and demurrage costs, could negatively impact operating costs if we are unable to 

pass those increased costs along to our customers. We also have limited storage facilities and may not be able to store 

sufficient coal, components and raw materials, making us more dependent on efficient logistical operations. All of 

these factors could adversely affect our ability to supply coal or products or services to our customers on time, or at 

all, which could materially and adversely affect our business, cash flows, financial condition, and results of operations. 
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We may also offer a broader and more diversified range of products, services or operations. We may not be able to 

fully appreciate or identify operational risks related to the new products, services or operations introduced by us from 

time to time. Accordingly, any risk management measures, or controls implemented by us for such new products, 

services or operations may not be adequate and we may be subject to liabilities arising therefrom. Further, any failure 

to change our risk management measures and controls to our developing business in a timely manner could have a 

material adverse effect on our business, financial condition, cash flows, results of operations and prospects. 

49. Our results of operations may fluctuate from period to period due to the cyclical and seasonal nature of the air 

transportation and agriculture industry. 

Since the air transportation industry is vulnerable to economic cycles, the air transportation industry has historically 

experienced significant financial losses during economic downturns and periods of political and social instability. Any 

general reduction in passenger traffic (which may be caused by economic, political and social factors beyond our 

control) may adversely affect our financial condition, cash flows and results of operations. In addition, the industry 

tends to be seasonal in nature, and we typically experience increased passenger traffic and air traffic movements in the 

first and third quarter of each fiscal year, and lower passenger traffic and air traffic movements in the second and 

fourth quarters. 

Additionally, the supply of raw materials for our business operations is subject to seasonal variations. For example, 

the supply of raw materials which we procure domestically depends on the harvesting season of various crops, and 

crushing operations peak after the harvesting season. Soya, for instance, is primarily harvested in the month of 

November, with its peak crushing season being the months of November till February, whereas mustard is typically 

harvested in the month of March with its peak crushing season being the months of March till June. As a result of such 

seasonal fluctuations, and the fact that we do not have adequate storage infrastructure for off-season sales and arbitrage, 

our sales and results of operations may vary by fiscal quarter, and the sales and results of operations of any given fiscal 

quarter may not be relied upon as indicators of the sales or results of operations of other fiscal quarters or of our future 

performance. Such seasonal fluctuations may also result in a shortfall in the availability of the raw materials required 

for our business operations during certain periods, which could also have an adverse effect on our business and results 

of operations. 

50. Some of our operations carry an inherent risk of causing damage to the environment. This could subject us to 

significant disruptions in business, legal and regulatory actions, which could adversely affect our business, 

financial condition, cash flows and results of operations. 

There is an inherent risk that some of our operations such as commercial mining or roads development, may cause 

damage to the environment and violate applicable environmental laws and regulations and the conditions of our 

licenses. If our operations violate environmental standards, we may incur costs to control and rectify the damage, 

including damages from legal liabilities and damage to our reputation as a responsible operator, which may affect our 

ability to retain existing business and win new business. There are extensive state and central laws and regulations 

regarding environmental standards in which we operate. In addition, we require various environmental licenses to 

operate our business, including licenses to handle certain potentially hazardous materials, and these licenses are often 

subject to numerous conditions. In the future, changes in law may result in even stricter regulation. Environmental 

incidents, particularly if they result from a failure to comply with laws or license conditions, may result in substantial 

penalties, costs to remediate damage and loss of licenses, any of which may materially and adversely affect our 

business. Compliance with these requirements, as well as any future norms with respect to ash utilization, may add to 

our capital expenditures and operating expenses. 

In addition, our actions or failures to act may result in the mine owners for which we perform services incurring 

environmental liabilities, regulatory penalties, or having licenses suspended, cancelled or subjected to additional 

conditions. Some of our customer contracts contain indemnities under which we are obliged to compensate the 

customer for certain losses resulting from environmental incidents for which we are responsible. However, certain of 

these indemnities contain a cap on our potential liability. As a result, environmental incidents may result in us incurring 

substantial obligations to compensate our customers, including, in some cases, for consequential losses, which could 

have a material adverse effect on its business, operating results and financial condition. We have insurance coverage 

to address certain environmental risks, for example, pollution or contamination caused by a sudden and unexpected 

incident (not extending to contamination occurring over time). There can be no assurance that these insurance policies 

will be adequate to cover our costs and losses, and insurers may dispute insurance claims. 
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51. Our Company and our Promoters may lack experience in certain business operations and activities carried-out by 

us. 

We are engaged in diverse business operations and activities and our Company and our Promoters may lack significant 

experience in some of these business operations and activities, such as our airports business, new energy ecosystem 

business, data centres business and petrochemicals business, among others. We cannot assure you that lack of such 

adequate experience may not have any adverse impact on our operations. 

52. If we are unsuccessful in implementing our strategies, particularly our growth strategy, our business, financial 

condition, results of operations and cash flows may be adversely affected. 

The success of our business depends greatly on our ability to effectively implement our strategies, particularly our 

growth strategy; please refer to �³�2�X�U���%�X�V�L�Q�H�V�V���± �2�X�U���6�W�U�D�W�H�J�L�H�V�´ on page 178. Even if we have successfully executed 

our business strategies in the past, we cannot assure you that we will be able to execute our strategies on time and 

within the estimated budget, or that we will achieve expected results. We expect our strategies to place significant 

demands on our management and other resources and require us to continue developing and improving our operational, 

financial and other internal controls as well as technology systems. We may be unable to sustain such growth in 

revenues and profits or maintain a similar rate of growth in the future. Recently, a scheme of arrangement has been 

approved, involving Adani Wilmar Limited, and a composite scheme of arrangement amongst Adani Green 

Technology Limited and Adani Emerging Business Private Limited and Adani Tradecom Limited and Adani New 

Industries Limited, and their respective shareholders and creditors, which remain subject to approvals under applicable 

laws. There can be no assurance that we will receive the necessary approvals in a timely manner, or at all. For further 

details, please see ñ�0�D�Q�D�J�H�P�H�Q�W�¶�V�� �'�L�V�F�X�V�V�L�R�Q�� �D�Q�G�� �$�Q�D�O�\�V�L�V�� �R�I�� �)�L�Q�D�Q�F�L�D�O�� �&�R�Q�G�L�W�L�R�Q�� �D�Q�G�� �5�H�V�X�O�W�V�� �R�I�� �2�S�H�U�D�W�L�R�Q�V �± 
Significant Developments after March 31, 2024 that may affect our future results of operationsò on page 133. Further, 

as we grow and diversify, we may be unable to execute our projects efficiently, which could result in delays, increased 

costs and diminished quality and may adversely affect our reputation. If we are unable to implement our growth 

strategy effectively, our business, financial condition, results of operations and cash flows may be adversely affected.  

53. Some of our offices are held by us on lease or leave and license or tenancy agreements which subject us to certain 

risks. 

Some of our offices, including our Registered and Corporate Office, are on premises that have been leased to us by 

one of our Group Companies, i.e., third parties, for fixed terms. Periodic renewals of short-term leases may increase 

our costs as they are subject to rent renegotiations. For details, see ñOur Business �± Propertyò on page 215. 

Further, if we are required to relocate any of our premises as a result of any termination or non-renewal of our leases, 

we may incur additional cost as a result of such relocation, and our ability to operate at such new locations may also 

be adversely impacted. Furthermore, some of our lease agreements require us to obtain consent from the lessors before 

undertaking certain actions, such as altering the leased facilities or changing our use of the leased premises. Failure to 

obtain consent from the lessors could result in the termination of the lease agreements. We cannot assure that we will 

be able to renew these agreements on commercially reasonable terms in a timely manner, or at all. In the event that 

these existing leases are terminated, or they are not renewed on commercially acceptable terms or at all, it may have a 

limited impact on our operational activities for the time being. For further details of the offices of our Company, please 

see ñOur Business �± Propertyò on page 215. 

54. We may not be able to fully comply with insider trading rules and regulations, which could result in criminal and 

regulatory fines and severe reputational damage. Further, we may fail to detect illegal or improper activities in our 

business operations on a timely basis, which may have an adverse effect on our reputation, business operations, 

financial condition, cash flows and results of operation. 

We are required to comply with applicable insider trading laws and regulations, including the Securities and Exchange 

Board of India (Prohibition of Insider Trading) Regulations, 2015. These laws and regulations require us to establish 

sound internal control policies and reporting procedures with respect to insider trading. Such policies and procedures 

require us to, among other things, establish or designate a policy for prohibition of insider trading which imposes 

reporting obligations on connected persons who are in possession of undisclosed price sensitive information in relation 

to the securities of our Company. Since we experience large volumes of transactions in our securities, the policies and 

procedures implemented by us may not always comprehensively detect or eliminate instances of insider trading. 

Further, we are subject to various laws relating to the prevention of other conflicts of interest. Conflicts of interest may 

exist between, (i) our departments; (ii) us and our vendors; (iii) different customers serviced by us; (iv) our employees 

and us; or between (v) our customers and our employees. Although we have internal controls and measures in place, 

there is no assurance that we will always manage such conflicts of interest, including compliance with various 

applicable laws and regulations. 
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If the controls and measures implemented for detecting or eliminating insider trading or other improper or illegal 

trading activities which result in conflicts of interest are considered inadequate under applicable laws and regulations 

by any regulatory, governmental or judicial authority, we may be subject to penal action, freezing or attachment of our 

assets, imposition of fines, or both. There is no assurance that the controls and measures implemented by us are 

adequate to detect or eliminate every instance of insider trading in a timely manner or at all. Any such lapse may 

adversely affect our reputation, business operations, financial condition, cash flows and results of operations. 

55. We have in this document included certain non-Ind AS financial measures and certain other selected statistical 

information related to our operations, cash flows and financial condition. These operational metrics, non-Ind AS 

measures and industry measures may not be comparable with financial or industry related statistical information 

of similar nomenclature computed and presented by other companies. 

We track certain operational metrics, including our client counts and key business and non-Ind AS / operational metrics 

such as EBITDA (collectively, the ñOperational and Non-Ind AS Metri csò). The Operational and Non-Ind AS 

Metrics are supplemental measures of our operations and financial performance and are not required by, or presented 

in accordance with, Ind AS, IFRS or US GAAP, and are prepared with internal systems and tools that are not 

independently verified by any third party and which may differ from estimates or similar metrics published by third 

parties due to differences in sources, methodologies, or the assumptions on which we rely. These Operational and non-

Ind AS Metrics should not be considered in isolation or construed as an alternative to cash flows, profit / (loss) for the 

years / period or any other measure of financial performance or as an indicator of our operating performance, liquidity, 

profitability or cash flows generated by operating, investing or financing activities derived in accordance with Ind AS, 

IFRS or US GAAP. 

Our internal systems and tools have a number of limitations and our methodologies for tracking these metrics may 

change over time, which could result in unexpected changes to our metrics, including the metrics we publicly disclose. 

If the internal systems and tools we use to track these metrics undercount or overcount performance or contain 

algorithmic or other technical errors, the data we report may not be accurate. Limitations or errors with respect to how 

we measure data or with respect to the data that we measure may affect our understanding of certain details of our 

business, which could affect our long-term strategies. If our operating metrics are not accurate representations of our 

business, if investors do not perceive our operating metrics to be accurate, or if we discover material inaccuracies with 

respect to these figures, we expect that our business, reputation, financial condition and results of operations would be 

adversely affected. 

56. Differences exist between Ind AS and other accounting principles, such as IFRS and US GAAP, which may be 

�P�D�W�H�U�L�D�O���W�R���L�Q�Y�H�V�W�R�U�V�¶���D�V�V�H�V�V�P�H�Q�W�V���R�I���R�X�U���I�L�Q�D�Q�F�L�D�O���F�R�Q�G�L�W�L�R�Q�����U�H�V�X�O�W���R�I���R�S�H�U�D�W�L�R�Q�V���D�Q�G���F�D�V�K���I�O�R�Z�V��  

Our financial statements for Fiscals 2024, 2023 and 2022 and quarterly financial results for the quarter ended June 30, 

2024, included in this Placement Document are prepared under the Ind AS. Ind AS differs from accounting principles 

with which prospective investors may be familiar, such as IFRS and US GAAP. If our audited financial statements 

were to be prepared in accordance with such other accounting principles, our results of operations, cash flows and 

financial position may be substantially different. Accordingly, the degree to which the Financial Statement included 

in this Placement Document will provide meaningful information is entirely dependent on the readerôs level of 

familiarity with Ind AS. Investors should review the accounting policies applied in the preparation of our audited 

financial statements, and consult their own professional advisers for an understanding of the differences between these 

accounting principles and those with which they may be more familiar. Persons not familiar with Ind AS should limit 

their reliance on the financial disclosures presented in this Placement Document. 

57. This Placement Document includes certain unaudited financial information, which has been subjected to limited 

review, in relation to our Company. Reliance on such information should, accordingly, be limited. 

This Placement Document includes certain unaudited financial information of our Company for the quarter ended June 

30, 2024, prepared in accordance with Indian Accounting Standards 34 ñInterim Financial Reportingò, prescribed 

specified under the Section 133 of the Companies Act, 2013, Companies (Indian Accounting Standards) Rules, 2015 

as amended from time to time and other relevant provisions of the Act and in respect of which the Statutory Auditor 

of our Company have issued their limited review report dated August 1, 2024. As this financial information has been 

subject only to limited review as required under Regulations 33 and 52(2) of SEBI Listing Regulations and as described 

in Standard on Review Engagements (SRE) 2410, ñReview of Interim Financial Information Performed by the 

Independent Auditor of the Entityò issued by the Institute of Chartered Accountants of India, and not to an audit, any 

reliance by prospective investors to the Issue on such financial information for the quarter ended June 30, 2024 should 

be limited. Further, this Placement Document includes certain unaudited financial information such as information 

relating to financial indebtedness as on June 30, 2024 which has not been subjected to limited review by our Statutory 

Auditor. Accordingly, prospective investors should rely on their independent examination of our financial position 

and results of operations, and should not place undue reliance on, or base their investment decision solely on the 

financial information included in this Placement Document.  
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EXTERNAL RISKS  

Risks Relating to India 

1. Natural disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest and other events could 

materially and adversely affect our business. 

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such as COVID-19, man-made 

disasters, including acts of war, terrorist attacks and other events, many of which are beyond our control, may lead to 

economic instability, including in India or globally, which may in turn materially and adversely affect our business, 

financial condition, cash flows and results of operations. 

Our operations may be adversely affected by fires, natural disasters and / or severe weather, which can result in damage 

to our property or inventory and generally reduce our productivity and may require us to evacuate personnel and 

suspend operations. Any terrorist attacks or civil unrest as well as other adverse social, economic and political events 

in India could have a negative effect on us. Such incidents could also create a greater perception that investment in 

Indian companies involves a higher degree of risk and could have an adverse effect on our business and trading price 

of the Equity Shares. 

In addition, any deterioration in international relations, especially between India and its neighboring countries, may 

result in investor concern regarding regional stability which could adversely affect the investorôs sentiments and 

availability of capital. In addition, India has witnessed local civil disturbances in recent years, and it is possible that 

future civil unrest as well as other adverse social, economic or political events in India could have an adverse effect 

on our business. Such incidents could also create a greater perception that investment in Indian companies involves a 

higher degree of risk and could have an adverse effect on our business and trading price of the Equity Shares. 

A number of countries in Asia, including India, as well as countries in other parts of the world, are susceptible to 

contagious diseases and, have had confirmed cases of diseases such as the highly pathogenic H7N9, H5N1 and H1N1 

strains of influenza in birds and swine and more recently, the COVID-19 virus. Certain countries in Southeast Asia 

have reported cases of bird-to-human transmission of avian and swine influenza, resulting in numerous human deaths. 

A worsening of the current outbreak of COVID-19 virus or future outbreaks of COVID-19 virus, avian or swine 

influenza or a similar contagious disease could adversely affect the Indian economy and economic activity in the region 

and in turn have a material adverse effect on our business and trading price of the Equity Shares. 

2. Financial difficulty and other problems relating to financial institutions in India could have a material adverse 

effect on our business, results of operations, cash flows and financial condition. 

We are exposed to the risks of the Indian financial system which may be affected by the financial difficulties faced by 

certain Indian financial institutions whose commercial soundness may be closely related as a result of credit, trading, 

clearing or other relationships. This risk, which is sometimes referred to as a ñsystemic riskò, may adversely affect 

financial intermediaries, such as credit rating agencies, banks, security trustees, and stock exchanges with which we 

interact on a daily basis with. The systemic risk may also lead to the increase in interest rates may adversely affect our 

access to capital and increase our borrowing costs, which may constrain our ability to grow our business and operate 

profitably. Any such difficulties or instability of the Indian financial system in general could create an adverse market 

perception about Indian financial institutions and banks and adversely affect our business. For instance, the non-

banking financial company crisis in 2018 affected financial market sentiments. Similar developments in the future 

could negatively impact confidence in the financial sector and could have a material adverse effect on our business, 

results of operations, cash flows and financial condition. In addition, we deal with various financial institutions in our 

business. Any one of them could be negatively affected by financial difficulty as a result of occurrences over which 

we have no control. If one or more of our financial institutional counterparties or intermediaries suffers economic 

difficulty, this could have a material adverse effect on our business, results of operations, cash flows and financial 

condition. 

3. Financial instability in other countries may cause increased volatility in Indian financial markets. 

The Indian market and economy are influenced by economic and market conditions in other countries, including 

conditions in the U.S., Europe and particularly in emerging market countries located in Asia. Although economic 

conditions are different in each country, investorsô reactions to developments in one country can have adverse effects 

on the securities of companies in other countries, including India. A loss of investor confidence in the financial systems 

of other emerging markets may cause increased volatility in Indian financial markets and, indirectly, in the Indian 

economy in general. Any worldwide financial instability could also have a negative impact on the Indian economy. 

Financial disruptions may occur again and could harm our business and our future financial performance. 
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Further, economic developments globally can have a significant impact on India. Concerns related to a trade war 

between large economies may lead to increased risk aversion and volatility in global capital markets and consequently 

have an impact on the Indian economy. 

The global credit and equity markets have experienced substantial dislocations, liquidity disruptions and market 

corrections in recent years. Liquidity and credit concerns and volatility in the global credit and financial markets have 

increased significantly with the bankruptcy or acquisition of, and government assistance extended to, several major 

U.S. and European financial institutions. These and other related events have had a significant impact on the global 

credit and financial markets as a whole, including reduced liquidity, greater volatility, widening of credit spreads and 

a lack of price transparency in global credit and financial markets. In response to such developments, legislators and 

financial regulators in the U.S. and other jurisdictions, including India, have implemented a number of policy measures 

designed to add stability to the financial markets. However, the overall impact of these and other legislative and 

regulatory efforts on the global financial markets is uncertain, and they may not have the intended stabilizing effects. 

In the event that the current difficult conditions in the global credit markets continue or if there is any significant 

financial disruption, such conditions could have an adverse effect on our business, future financial performance and 

trading price of the Equity Shares. 

In addition, China is one of Indiaôs major trading partners and there are rising concerns of a possible slowdown in the 

Chinese economy as well as a strained relationship with India, which could have an adverse impact on the trade 

relations between the two countries. These developments, or the perception that any related developments could occur, 

have and may continue to have a material adverse effect on global economic conditions and financial markets, and 

may significantly reduce global market liquidity, restrict the ability of key market participants to operate in certain 

financial markets or restrict our access to capital. This could have a material adverse effect on our business, financial 

condition and results of operation and reduce the trading price of the Equity Shares. 

4. �$�Q�\���D�G�Y�H�U�V�H���F�K�D�Q�J�H���L�Q���,�Q�G�L�D�¶�V���V�R�Y�H�U�H�L�J�Q���F�U�H�G�L�W���U�D�W�L�Q�J���E�\���D�Q���L�Q�W�H�U�Q�D�W�L�R�Q�D�O���U�D�W�L�Q�J���D�J�H�Q�F�\���F�R�X�O�G���D�G�Y�H�U�V�H�O�\���D�I�I�H�F�W���R�X�U��
business and results of operations. 

Our borrowing costs and our access to the debt capital markets depend significantly on the sovereign credit ratings of 

India. Indiaôs sovereign debt rating could be downgraded due to various factors, including changes in tax or fiscal 

policy or a decline in Indiaôs foreign exchange reserves, which are outside our control. Set for below are Indiaôs 

sovereign debt rating from certain credit rating agencies. 

Name of Agency Rating Outlook Date 

Fitch BBB- Stable January 16, 2024 

Moodyôs Baa3 Stable August 18, 2023 

DBRS BBB (low) Positive May 14, 2024 

S&P BBB- Positive May 29, 2024 

 

Any further adverse revisions to Indiaôs credit ratings for domestic and international debt by international rating 

agencies may adversely impact our ability to raise additional financing and the interest rates and other commercial 

terms at which such financing is available, including raising any overseas additional financing. A downgrading of 

Indiaôs credit ratings may occur, for example, upon a change of government tax or fiscal policy, which are outside our 

control. This could have an adverse effect on our ability to fund our growth on favourable terms or at all, and 

consequently adversely affect our business, cash flows and financial performance and trading price of the Equity 

Shares. 

5. If inflation were to rise in India, we might not be able to increase the prices of our services at a proportional rate 

in order to pass costs on to our customers and our profits might decline. 

Inflation rates could be volatile, and we may face high inflation in the future as India had witnessed in the past. 

Increased inflation can contribute to an increase in interest rates and increased costs of borrowings resulting in 

increased cost to our business, including increased costs of transportation, salaries, and other expenses relevant to our 

business. Further, high inflation leading to higher interest rates may also lead to a slowdown in the economy and 

adversely impact credit growth. Consequently, we may also be affected and fall short of business growth and 

profitability. High fluctuations in inflation rates may make it more difficult for us to accurately estimate or control our 

costs. Any increase in inflation in India can increase our operating expenses, which, we may not be able to pass on to 

our customers, whether entirely or in part, and the same may adversely affect our business, cash flows and financial 

condition. While the Government of India through the RBI continuously take economic measures to combat high 

inflation rates, it is unclear whether these measures will remain in effect, and there can be no assurance that Indian 

inflation levels will not rise in the future. 
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6. Our business, financial condition and results of operations could be adversely affected by any change in the 

extensive central and state tax regime in globally applicable to us and our business.  

Tax and other levies imposed by the central and state governments in India that affect our tax liability, include central 

and state taxes and other levies, income tax, turnover tax, goods and service tax, stamp duty and other special taxes 

and surcharges, which are introduced on a temporary or permanent basis from time to time. This extensive central and 

state tax regime is subject to change from time to time. The final determination of our tax liability involves the 

interpretation of local tax laws and related regulations in each jurisdiction, as well as the use of estimates and 

assumptions regarding the scope of future operations and results achieved and the timing and nature of income earned 

and expenditures incurred. 

Companies can voluntarily opt in favor of a concessional tax regime (subject to no other specified benefits/exemptions 

being claimed), which reduces the rate of income tax payable to 22.0% (plus applicable surcharge and cess) subject to 

compliance with conditions prescribed, from the erstwhile 25.0% or 30.0% (plus applicable surcharge and cess) 

depending upon the total turnover or gross receipt in the relevant period. Any future amendments to these corporate 

tax rates or other applicable tax rules may affect our benefits such as exemption for interest received in respect of tax 

free bonds and the same may no longer be available to us. Any adverse order passed by the appellate authorities/ 

tribunals/ courts would have an effect on our profitability. 

Earlier, distribution of dividends by a domestic company was subject to Dividend Distribution Tax (ñDDTò), in the 

hands of the company at an effective rate of 20.6% (inclusive of applicable surcharge and cess). Such dividends were 

generally exempt from tax in the hands of the shareholders. However, the Government of India has amended the 

Income-tax Act, 1961, to abolish the DDT regime. Accordingly, any dividend distributed by a domestic company is 

subject to tax in the hands of the investor at the applicable rate. Additionally, tax is required to be withheld on such 

dividends distributed at the applicable rate. 

Further, the Organization of Economic Co-operation and Developmentôs Base Erosion and Profit Shifting project led 

to a series of anti-avoidance measures being developed across several actions, which are being / shall be implemented, 

amongst other means, vide changes to bilateral tax treaties effected through the Multilateral Instrument (ñMLIò). India 

has ratified the MLI and issued its list of reservations and notifications. MLI entered into force for India on October 

1, 2019 and its provisions have effect on several of Indiaôs tax treaties, including tax rates, from financial year 2020-

21 onwards, where the other country has also deposited its instrument of ratification of the MLI. Non-resident 

shareholders may claim benefit of the applicable tax treaty read with the MLI, if and to the extent applicable, subject 

to satisfaction of certain conditions. 

In addition, the Indian Government may make clarifications on interpretation of tax laws, which may even be 

applicable retrospectively. Uncertainty in the applicability, interpretation or implementation of any past or future 

amendment to, or change in, governing law, regulation or policy in the jurisdictions in which we operate, including by 

reason of an absence, or a limited body, of administrative or judicial precedent may be time consuming as well as 

costly for us to resolve and may impact the viability of our current business or restrict our ability to grow our business 

in the future. Further, if we are affected, directly or indirectly, by the application or interpretation of any provision of 

such laws and regulations or any related proceedings, or are required to bear any costs in order to comply with such 

provisions or to defend such proceedings, our business and financial performance may be adversely affected. 

For instance, the Government of India has implemented two major reforms in Indian tax laws, namely the Goods and 

Services Tax (ñGSTò), and provisions relating to general anti-avoidance rules (ñGAARò). The indirect tax regime in 

India has undergone a complete overhaul. The indirect taxes on goods and services, such as central excise duty, service 

tax, central sales tax, state value added tax, surcharge and excise have been replaced by Goods and Service Tax with 

effect from July 1, 2017. The GST regime is subject to evolving amendments and its interpretation by the relevant 

regulatory authorities. GAAR became effective from April 1, 2017. The tax consequences of the GAAR provisions 

being applied to an arrangement may result in, among others, a denial of tax benefit to us and our business. In the 

absence of any precedents on the subject, the application of these provisions is subjective. If the GAAR provisions are 

made applicable to us, it may have an adverse tax impact on us. Further, if the tax costs associated with certain of our 

transactions are greater than anticipated because of a particular tax risk materializing on account of new tax regulations 

and policies, it could affect our profitability from such transactions. 

Additionally, the Government of India has enacted the Finance Act, 2024 (ñFinance Actò), which has introduced 

various amendments to the Income Tax Act. The Finance Act may have an impact on our business and operations or 

on the industry in which we operate. Unfavorable changes in or interpretations of existing, or the promulgation of new 

laws, rules and regulations including foreign investment and stamp duty laws governing our business and operations 

could result in us being deemed to be in contravention of such laws and may require us to apply for additional 

approvals. 



 

75 

With several proposals to introduce further regulatory compliances, additional conditions to be met to receive benefits 

under existing regimes being introduced, upon any such proposals being notified, we may also become subject to inter 

alia additional compliances and increased associated costs. For instance, under the Finance Act, 2021, with effect from 

July 1, 2021, higher tax deducted at source (ñTDSò) rates may become applicable in the event of failure of certain 

compliances, including of linking Aadhar with permanent account numbers, or onerous conditions being proposed 

including to display quick response codes on business to consumer transactions which could pose operational and 

implementation challenges given the large number of orders in invoices. 

7. We are subject to regulatory, economic and social and political uncertainties and other factors beyond our control. 

We are incorporated in India, and we conduct our corporate affairs and our business in India. Consequently, our 

business, operations, financial performance may be affected by various factors that are beyond our control. Such 

factors include changes in investment patterns, budget announcements, policy announcements, political changes, 

changes in interest rates, inadequate monsoons, health pandemics, terrorist attacks, natural calamities and other acts 

of violence or war, which may adversely affect worldwide financial and Indian markets. These could potentially lead 

to an economic recession, which could adversely affect our business, results of operations, financial condition and 

cash flows, and more generally, any of these events could lower confidence in Indiaôs economy. The regulatory and 

policy environment in which we operate is evolving and is subject to change. 

Further, India has, from time to time, experienced instances of civil unrest and terrorist attacks, regional or international 

hostilities and other acts of violence as well as other adverse social, political and economic events. India has also 

experienced natural calamities such as earthquakes, tsunamis, floods and droughts in the past. If such events occur and 

lead to overall political and economic instability, it could have a materially adverse effect on our business, financial 

condition, cash flows and results of operations. Further, any such events that affect the functioning of our operations 

and IT systems could lead to a shutdown of certain of our operations, which could result in a material adverse effect 

on our business, financial condition, cash flows and results of operations. 

Other factors that may adversely affect the Indian economy, and hence our results of operations may include: 

�x Any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to convert or 

repatriate currency or export assets; 

�x The impact of international trade wars or uncertain or unfavorable policies on international trade or (whether or 

not directly involving the Government of India); 

�x Any scarcity of credit or other financing in India, resulting in an adverse effect on economic conditions in India 

and scarcity of financing for our expansions; 

�x Prevailing income conditions among Indian customers and Indian corporations; 

�x Epidemic or any other public health in India or in countries in the region or globally, including in Indiaôs various 

neighboring countries; 

�x Macroeconomic factors and central bank regulations, including in relation to interest rates movements which may 

in turn adversely impact our access to capital markets and increase our borrowing costs; 

�x Volatility in, and actual or perceived trends in trading activity on Indiaôs principal stock exchanges, that is, on the 

National Stock Exchange and the Bombay Stock Exchange; 

�x Decline in Indiaôs foreign exchange reserves which may affect liquidity in the Indian economy; 

�x Political instability resulting from a change in governmental or economic and fiscal policies, may adversely affect 

economic conditions in India. In recent years, reforms in relation to land acquisition policies and trade barriers 

have led to increased incidents of social unrest in India over which we have no control; 

�x Terrorism or military conflict in India or in countries in the region or globally, including in Indiaôs various 

neighboring countries; 

�x Civil unrest, acts of violence, regional conflicts or situations or war may adversely affect the financial markets; 

�x International business practices that may conflict with other customs or legal requirements to which we are subject, 

including anti-bribery and anti-corruption laws; 

�x Logistical and communication challenges; 



 

76 

�x Downgrading of Indiaôs sovereign debt rating; 

�x Changes in government policies, including taxation, economic and deregulation policies, social and civil unrest 

and other political, social and economic developments in or affecting India; 

�x Occurrence of natural calamities and force majeure events; 

�x Difficulty in developing any necessary partnerships with local businesses on commercially acceptable terms and 

/ or a timely basis; and 

�x Being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and difficulty 

enforcing contractual agreements or judgments in foreign legal systems or incurring additional costs to do so. 

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy, could 

materially adversely affect our business, financial condition, results of operations, cash flows and prospects. 

8. Our business may be affected by sanctions, export controls and similar measures targeting Russia and other 

�F�R�X�Q�W�U�L�H�V���D�Q�G���W�H�U�U�L�W�R�U�L�H�V���D�V���Z�H�O�O���D�V���R�W�K�H�U���U�H�V�S�R�Q�V�H�V���W�R���5�X�V�V�L�D�¶�V���L�Q�Y�D�V�L�R�Q���R�I���8�N�U�D�L�Q�H�����L�Q�F�O�X�G�L�Q�J���L�Q�G�H�I�L�Q�L�W�H���V�X�V�S�H�Q�V�L�R�Q��
of operations in Russia and Belarus by many multi-national businesses across a variety of industries. Further, we 

may also be affected by the on-going conflict between Israel and Palestine, which could have an adverse effect on 

our business operations. 

As a result of Russiaôs invasion of Ukraine and the on-going conflict between Israel and Palestine, governmental 

authorities in the U.S., the EU and the U.K, among others, launched an expansion of coordinated sanctions and export 

control measures, including: 

�x blocking sanctions on some of the largest state-owned and private Russian financial institutions (and their 

subsequent removal from the Society for Worldwide Interbank Financial Telecommunication (ñSWIFTò) 

payment system); 

�x blocking sanctions against Russian and Belarusian individuals, including the Russian President, other politicians 

and those with government connections or involved in Russian military activities; 

�x blocking sanctions against certain Russian businessmen and their businesses, some of which have financial and 

trade ties to the EU; 

�x blocking of Russiaôs foreign currency reserves and prohibition on secondary trading in Russian sovereign debt 

and certain transactions with the Russian Central Bank, National Wealth Fund and the Ministry of Finance of the 

Russian Federation; 

�x expansion of sectoral sanctions in various sectors of the Russian and Belarusian economies and the defense sector; 

�x U.K sanctions introducing restrictions on providing loans to, and dealing in securities issued by, persons connected 

with Russia; 

�x restrictions on access to the financial and capital markets in the EU, as well as prohibitions on aircraft leasing 

operations; 

�x sanctions prohibiting most commercial activities of U.S. and EU persons in Crimea and Sevastopol; 

�x enhanced export controls and trade sanctions targeting Russiaôs imports of technological goods as a whole, 

including tighter controls on exports and re-exports of dual-use items, stricter licensing policy with respect to 

issuing export licenses, and/or increased use of ñend-useò controls to block or impose licensing requirements on 

exports, as well as higher import tariffs and a prohibition on exporting luxury goods to Russia and Belarus; 

�x closure of airspace to Russian aircraft; 

�x ban on imports of Russian oil, liquefied natural gas and coal to the U.S; 

�x Indian companies exporting products to Israel may have to pay higher premiums and shipping cost; and 

�x increase in prices of crude oil resulting in a trade deficit thereby pressurizing the countryôs current account 

balances 
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As the conflict in Ukraine continues, there can be no certainty regarding whether these countries or other counties will 

impose additional sanctions, export controls or other measures targeting Russia, Belarus or other territories. 

Furthermore, in retaliation against new international sanctions and as part of measures to stabilize and support the 

volatile Russian financial and currency markets, the Russian authorities also imposed currency control measures aimed 

at restricting the outflow of foreign currency and capital from Russia, imposed various restrictions on transacting with 

non-Russian parties, banned exports of various products and other economic and financial restrictions. 

Our business must be conducted in compliance with applicable economic and trade sanctions laws and regulations, 

including those administered and enforced by the U.S. Department of Treasuryôs Office of Foreign Assets Control, 

the U.S. Department of State, the U.S. Department of Commerce, the United Nations Security Council and other 

relevant governmental authorities. We must be ready to comply with the existing and any other potential additional 

measures imposed in connection with the conflict in Ukraine. The imposition of such measures could adversely impact 

our business, including preventing us from performing existing contracts, recognizing revenue, pursuing new business 

opportunities or receiving payment for AI offerings already provided to our customers. 

We do not currently have contracts directly with the entities or businesses on the sanctions list and we currently do not 

have operations in Russia, Belarus, the Crimea Region of Ukraine, the so-called Donetsk Peopleôs Republic or the so-

called Luhansk Peopleôs Republic. We continuously review and monitor our contractual relationships with suppliers 

and customers to establish whether any are target of the applicable sanctions. In the unlikely event that we identify a 

party with which we have a business relationship that is the target of applicable sanctions, we will  immediately activate 

a legal analysis of what gives rise to the business relationship, including any contract, to estimate the most appropriate 

course of action to comply with the sanction regulations, together with the impact of a contractual termination 

according to the applicable law, and then proceed as required by the regulatory authorities. However, given the range 

of possible outcomes, the full  costs, burdens, and limitations on our and our customersô and partnersô businesses are 

currently unknown and may become significant. 

9. We are subject to anti-bribery and anti-corruption laws, violation of which may subject our Company and/or our 

Promoters to governmental inquiries and/or investigations, which if material and adverse in nature, could adversely 

affect our business, results of operations and financial condition in future periods and our reputation. 

We have operations and projects, in India. Those operations and projects often involve interactions with governmental 

authorities and officials at the Indian federal, state and local level. We are subject to anti-corruption and anti-bribery 

laws in India that prohibit improper payments or offers of improper payments to governments and their officials and 

political parties for the purpose of obtaining or retaining business or securing an improper advantage and require the 

maintenance of internal controls to prevent such payments. Although, we maintain an anti-bribery compliance program 

and train our employees in respect of such matters, our employees might take actions that could expose us to liability 

under anti-bribery laws. In certain circumstances, we may be held liable for actions taken by our partners and agents, 

even though they are not always subject to our control. Further, one of our Promoters is subject to or exposed to present 

inquiries and investigations under the anti-bribery or anti-corruption laws of other countries (such as the U.S. Foreign 

Corrupt Practices Act). It is not possible to predict the outcome or timing of commencement, continuation and 

completion of inquiries or investigation(s), as the case may be, in India or overseas. Any finding of a violation of anti-

corruption laws against such Promoter could result in penalties, both financial and non-financial, that could 

consequently have a material adverse effect on our business and our reputation. Any violation of anti-corruption laws 

against us or our Promoters could result in penalties, both financial and non-financial, that could have a material 

adverse effect on our business, results of operations and financial condition in future periods and reputation. 

10. Investors may have difficulty in enforcing foreign judgments against us or our management. 

We are a public limited company incorporated under the laws of India. All of our directors and executive officers are 

residents of India. Many of our assets are located in India. As a result, it may be difficult for investors to effect service 

of process upon us or such persons in India or to enforce judgments obtained against us or such parties outside India. 

India is not a party to any international treaty in relation to the recognition or enforcement of foreign judgments. India 

has reciprocal recognition and enforcement of judgments in civil and commercial matters with a limited number of 

jurisdictions, including the U.K, Singapore, UAE, and Hong Kong. The U.S. has not been notified as a reciprocating 

territory. A judgment from certain specified courts located in a jurisdiction with reciprocity must meet certain 

requirements of the Code of Civil Procedure, 1908, as amended (ñCivil Procedure Codeò). Under the Civil Procedure 

Code, a court in India shall, on the production of any document purporting to be a certified copy of a foreign judgment, 

presume that the judgment was pronounced by a court of competent jurisdiction, unless the contrary appears on record; 

such presumption may be displaced by proving want of jurisdiction. The Civil Procedure Code only permits the 

enforcement of monetary decrees, not being in the nature of any amounts payable in respect of taxes, or other charges 

of a like nature or in respect of a fine or other penalty and does not provide for the enforcement of arbitration awards 

even if such awards are enforceable as a decree or judgment. A foreign judgment rendered by a superior court (as 

defined under the Civil Procedure Code) in any jurisdiction outside India which the Government of India has by 

notification declared to be a reciprocating territory, may be enforced in India by proceedings in execution as if the 
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judgment had been rendered by a competent court in India. Judgments or decrees from jurisdictions which do not have 

reciprocal recognition with India cannot be enforced by proceedings in execution in India. Therefore, a final judgment 

for the payment of money rendered by any court in a non-reciprocating territory for civil liability, whether or not 

predicated solely upon the general laws of the non-reciprocating territory, would not be enforceable in India. Even if 

an investor obtained a judgment in such a jurisdiction against us, our officers or directors, it may be required to institute 

a new proceeding in India and obtain a decree from an Indian court. However, the party in whose favor such final 

judgment is rendered may bring a new suit in a competent court in India based on a final judgment that has been 

obtained in the U.S. or other such jurisdiction within three years of obtaining such final judgment. It is unlikely that 

an Indian court would award damages on the same basis as a foreign court if an action is brought in India. Moreover, 

it is unlikely that an Indian court would award damages to the extent awarded in a final judgment rendered outside 

India if it believes that the amount of damages awarded were excessive or inconsistent with public policy in India. In 

addition, any person seeking to enforce a foreign judgment in India is required to obtain the prior approval of the RBI 

to repatriate any amount recovered, and we cannot assure that such approval will be forthcoming within a reasonable 

period of time, or at all, or that conditions of such approvals would be acceptable. Such amount may also be subject 

to income tax in accordance with applicable law. Consequently, it may not be possible to enforce in an Indian court 

any judgment obtained in a foreign court, or effect service of process outside of India, against Indian companies, 

entities, their directors and executive officers and any other parties resident in India. Additionally, there is no assurance 

that a suit brought in an Indian court in relation to a foreign judgment will be disposed of in a timely manner. 

11. Our businesses and activities may be regulated under competition laws in India, and any adverse application or 

interpretation of such laws could adversely affect our business, cash flows, results of operations and financial 

condition. 

The Competition Act, 2002, as amended (the ñCompetition Actò), regulates agreements having or likely to have an 

appreciable adverse effect on competition (ñAAECò) in the relevant market in India. 

The Competition Act aims to, among others, prohibit all agreements and transactions which may have an AAEC in 

India. Consequently, all agreements entered into by us could be within the purview of the Competition Act. Further, 

the CCI has extra-territorial powers and can investigate any agreements, abusive conduct or combination occurring 

outside India if such agreement, conduct or combination has an AAEC in India. Given that we pursue strategic 

acquisitions, we may from time to time be affected, directly or indirectly, by the application or interpretation of any 

provision of the Competition Act, any enforcement proceedings initiated by the CCI, any adverse publicity that may 

be generated due to scrutiny or prosecution by the CCI, or any prohibition or substantial penalties levied under the 

Competition Act, which would adversely affect our business, results of operations, cash flows and prospects. 

The Government of India has also introduced the Competition (Amendment) Bill, 2022 in the Lok Sabha in August 

2022, which has proposed several amendments to the Competition Act, such as introduction of deal value thresholds 

for assessing whether a merger or acquisition qualifies as a ñcombinationò, expedited merger review timelines, 

codification of the lowest standard of ñcontrolò and enhanced penalties for providing false information or a failure to 

provide material information. As these are draft amendments, we cannot ascertain at this stage as to whether the 

proposed amendments will come into force in the form suggested or at all, their applicability in respect of our 

operations, partially or at all once they come into force, or the extent to which the amendments, if and when they come 

into force, will result in additional costs for compliance, which in turn may adversely affect our business. 

12. Our ability to raise foreign capital may be constrained by Indian law. 

Under foreign exchange regulations which are currently in force in India, transfer of shares between non-residents and 

residents are freely permitted (subject to sectoral norms and certain other restrictions), if they comply with the 

valuation and reporting requirements specified under applicable law. If a transfer of shares is not in compliance with 

such requirements and does not fall under any of the exceptions, then prior approval of the relevant regulatory authority 

is required. Additionally, shareholders who seek to convert Rupee proceeds from a sale of shares in India into foreign 

currency and repatriate that foreign currency from India require a no-objection or a tax clearance certificate from the 

Indian income tax authorities. Further, this conversion is subject to the shares having been held on a repatriation basis 

and, either the security having been sold in compliance with the pricing guidelines or, the relevant regulatory approval 

having been obtained for the sale of shares and corresponding remittance of the sale proceeds. We cannot assure you 

that any required approval from the RBI or any other governmental agency can be obtained with or without any 

particular terms or conditions. 

In addition, pursuant to the Press Note No. 3 (2020 Series), dated April 17, 2020, issued by the Department for 

Promotion of Industry and Internal Trade, which has been incorporated as the proviso to Rule 6(a) of the Foreign 

Exchange Management (Non-debt Instruments) Rules, 2019 (ñFEMA Rulesò), investments where the beneficial 

owner of the equity shares is situated in or is a citizen of a country which shares a land border with India, can only be 

made through the Government approval route, as prescribed in the Consolidated Foreign Direct Investment (ñFDIò) 

Policy dated October 15, 2020 and the FEMA Rules. 
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These investment restrictions shall also apply to subscribers of offshore derivative instruments. We cannot assure 

investors that any required approval from the RBI or any other governmental agency can be obtained on any particular 

terms or conditions or at all. As an Indian company, we are subject to exchange controls that regulate borrowing in 

foreign currencies. 

Such regulatory restrictions limit our financing sources and could constrain our ability to obtain financings on 

competitive terms and refinance existing indebtedness. In addition, we cannot assure you that any required regulatory 

approvals for borrowing in foreign currencies will be granted to us without onerous conditions, or at all. Limitations 

on foreign debt may have an adverse effect on our business growth, financial condition and results of operations. 

Accordingly, our ability to raise any foreign capital under the FDI route is therefore constrained by Indian law, which 

may adversely affect our business, financial condition, cash flows, results of operations and prospects. 

RISKS RELATED TO THE EQUITY SHARES AND THE ISSUE  

 

1. �,�Q�Y�H�V�W�R�U�V���Z�L�O�O���E�H���V�X�E�M�H�F�W���W�R���P�D�U�N�H�W���U�L�V�N�V���X�Q�W�L�O���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���F�U�H�G�L�W�H�G���W�R���W�K�H���L�Q�Y�H�V�W�R�U�¶�V���G�H�P�D�W���D�F�F�R�X�Q�W���D�U�H���O�L�V�W�H�G��
�D�Q�G���S�H�U�P�L�W�W�H�G���W�R���W�U�D�G�H�� 

 

Investors can start trading the Equity Shares allotted to them only after they have been credited to an investorôs demat 

account, are listed and permitted to trade. In accordance with Indian law and practice, final approval for listing and 

trading of our Equity Shares will not be granted until after the Equity Shares have been issued and allotted. Such 

approval will require the submission of all other relevant documents authorizing the issuance of the Equity Shares. 

Accordingly, there could be a failure or delay in listing the Equity Shares on NSE and BSE, which would adversely 

affect your ability to sell the Equity Shares. Since the Equity Shares are currently traded on the BSE and the NSE, 

investors will be subject to market risk from the date they pay for the Equity Shares to the date when trading approval 

is granted for the same. Furthermore, there can be no assurance that the Equity Shares allocated to an investor will be 

credited to the investorôs demat account in a timely manner or that trading in the Equity Shares will commence in a 

timely manner. 

 

2. �7�K�H���W�U�D�G�L�Q�J���Y�R�O�X�P�H���D�Q�G���P�D�U�N�H�W���S�U�L�F�H���R�I���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���P�D�\���E�H���Y�R�O�D�W�L�O�H���I�R�O�O�R�Z�L�Q�J���W�K�H���,�V�V�X�H�����D�Q�G���\�R�X���P�D�\���Q�R�W���E�H��
�D�E�O�H���W�R���V�H�O�O���\�R�X�U���(�T�X�L�W�\���6�K�D�U�H�V���D�W���R�U���D�E�R�Y�H���W�K�H���,�V�V�X�H���3�U�L�F�H���� 

 

The market price of the Equity Shares may fluctuate as a result of, among other things, the following factors, some of 

which are beyond our control: 

 

�x actual or anticipated variations in our results of operations, including compared to expectations of securities 

analysts and investors and those of our competitors; 

 

�x changes in expectations as to our future financial performance, including financial estimates by analysts and 

investors; 

 

�x announcements about our earnings that are not in line with analyst expectations; 

 

�x announcements by us or our competitors of significant acquisitions, strategic alliances, joint operations or 

capital commitments; 

 

�x complaints from our customers, shortages or interruptions in the availability of raw materials, or reports of 

incidents of tampering of raw materials; 

 

�x announcements by third parties or governmental entities of significant claims or proceedings against us; 

 

�x new laws and governmental regulations applicable to our industry; 

 

�x additions or departures of senior management; 

 

�x changes in our shareholder base;  

 

�x changes in our dividend policy; 

 

�x changes in accounting standards, policies, guidance, interpretations or principles; 

 

�x the publicôs reaction to our press releases, other public announcements, and filings with the regulator;  
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�x adverse media reports about us or our industry; 

 

�x changes / volatility in exchange rates; 

 

�x changes in the regulatory and legal environment in which we operate; 

 

�x fluctuations in stock market prices and volume; and 

 

�x general economic and stock market conditions.  

 

Any of these factors listed above could result in large and sudden changes in the volume and trading price of the Equity 

Shares and adversely affect the price of the Equity Shares. The market price of the Equity Shares could be subject to 

significant fluctuations after the Issue, and may decline below the Issue Price. We cannot assure you that you will be able 

to resell the Equity Shares at or above the Issue Price. Furthermore, the Issue Price includes a discount of 4.99% on the 

Floor Price in accordance with the SEBI ICDR Regulations, which was determined by our Company in consultation with 

the Book Running Lead Managers, may not be necessarily indicative of the market price of the Equity Shares after this 

Issue is complete. 

 

3. �$�Q���L�Q�Y�H�V�W�R�U���Z�L�O�O���Q�R�W���E�H���D�E�O�H���W�R���V�H�O�O���D�Q�\���R�I���W�K�H���(�T�X�L�W�\���6�K�D�U�H�V���V�X�E�V�F�U�L�E�H�G���L�Q���W�K�H���,�V�V�X�H���R�W�K�H�U���W�K�D�Q���R�Q���D���U�H�F�R�J�Q�L�]�H�G���,�Q�G�L�D�Q��
�V�W�R�F�N���H�[�F�K�D�Q�J�H���I�R�U���D���S�H�U�L�R�G���R�I���R�Q�H���\�H�D�U���I�U�R�P���W�K�H���G�D�W�H���R�I���D�O�O�R�W�P�H�Q�W���R�I���V�X�F�K���(�T�X�L�W�\���6�K�D�U�H�V���� 

 

Pursuant to the SEBI ICDR Regulations, for a period of one year from the date of the allotment of the Equity Shares in the 

Issue, investors subscribing the Equity Shares in the Issue may only sell such Equity Shares on NSE or BSE and may not 

enter into any off-market trading in respect of such Equity Shares. We cannot be certain that these restrictions will not have 

an impact on the price of the Equity Shares. This may affect the liquidity of the Equity Shares subscribed by investors and 

it is uncertain whether these restrictions will adversely impact the market price of the Equity Shares subscribed by investors.  

 

4. Investors may be subject to Indian taxes arising out of capital gains on the sale of the Equity Shares or dividend paid 

thereon.  

 

Our ability to pay dividends in the future will depend on our earnings, financial condition, cash flow, working capital 

requirements and capital expenditure. Any future determination as to the declaration and payment of dividends will be at 

the discretion of our Board and will depend on factors that our Board deems relevant. We cannot assure you that we will 

be able to pay dividends in the future. Under current Indian tax laws, unless specifically exempted, capital gains arising 

from the sale of equity shares held as investments in an Indian company are generally taxable in India. Any capital gain 

realised on the sale of listed equity shares on a Stock Exchange held for more than 12 months immediately preceding the 

date of transfer will be subject to long term capital gains in India at the specified rates depending on certain factors, such 

as whether the sale is undertaken on or off the Stock Exchanges, the quantum of gains and any available treaty relief. 

Accordingly, you may be subject to payment of long-term capital gains tax in India, in addition to payment of Securities 

Transaction Tax (ñSTTò), on the sale of any Equity Shares held for more than 12 months immediately preceding the date 

of transfer. STT will be levied on and collected by a domestic stock exchange on which the Equity Shares are sold. 

Furthermore, any capital gains realised on the sale of listed equity shares held for a period of 12 months or less 

immediately preceding the date of transfer will be subject to short term capital gains tax in India. Capital gains arising 

from the sale of the Equity Shares will not be chargeable to tax in India in cases where relief from such taxation in India 

is provided under a treaty between India and the country of which the seller is resident and the seller is entitled to avail 

benefits thereunder. Generally, Indian tax treaties do not limit Indiaôs ability to impose tax on capital gains. As a result, 

residents of other countries may be liable for tax in India as well as in their own jurisdiction on a gain upon the sale of 

the Equity Shares. 

 

No dividend distribution tax is required to be paid in respect of dividends declared, distributed or paid by a domestic 

company after March 31, 2020, and accordingly, such dividends would not be exempt in the hands of the shareholders, 

both resident as well as non-resident. Our Company may grant the benefit of a tax treaty (where applicable) to a non-

resident shareholder for the purposes of deducting tax at source pursuant to any corporate action including dividends on 

furnishing applicable documents for availing tax treaty benefit. Investors should consult their own tax advisors about the 

consequences of investing or trading in the Equity Shares. 
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5. �$�Q�\���I�X�W�X�U�H���L�V�V�X�D�Q�F�H���R�I���(�T�X�L�W�\���6�K�D�U�H�V�����R�U���F�R�Q�Y�H�U�W�L�E�O�H���V�H�F�X�U�L�W�L�H�V���R�U���R�W�K�H�U���H�T�X�L�W�\���O�L�Q�N�H�G���L�Q�V�W�U�X�P�H�Q�W�V���E�\���X�V���P�D�\���G�L�O�X�W�H���\�R�X�U��
�V�K�D�U�H�K�R�O�G�L�Q�J�����)�X�U�W�K�H�U�P�R�U�H�����D�Q�\���V�X�F�K���I�X�U�W�K�H�U���L�V�V�X�D�Q�F�H���R�I���R�X�U���V�H�F�X�U�L�W�L�H�V���D�Q�G�������R�U���V�D�O�H���R�I���(�T�X�L�W�\���6�K�D�U�H�V���E�\���W�K�H���3�U�R�P�R�W�H�U�V��
�R�U���P�H�P�E�H�U�V���R�I���R�X�U���3�U�R�P�R�W�H�U���*�U�R�X�S���P�D�\���D�G�Y�H�U�V�H�O�\���D�I�I�H�F�W���W�K�H���W�U�D�G�L�Q�J���S�U�L�F�H���R�I���R�X�U���(�T�X�L�W�\���6�K�D�U�H�V�� 

 

We cannot assure you that we will not issue additional Equity Shares. Any future equity issuances by us, including a primary 

offering of Equity Shares, convertible securities or securities linked to Equity Shares may lead to the dilution of your 

shareholding in our Company. Furthermore, any future equity issuances by us or sale of our Equity Shares by the Promoters 

or members of our Promoter Group or any of our other principal shareholders or any public perception regarding such 

issuance or sales may adversely affect the trading price of the Equity Shares, which may lead to other adverse consequences 

including difficulty in raising capital through offering of our Equity Shares or incurring additional debt. In addition, any 

perception by investors that such issuances or sales might occur may also affect the market price of our Equity Shares. 

There can be no assurance that we will not issue Equity Shares, convertible securities or securities linked to Equity Shares 

or that our Shareholders will not dispose of, pledge or encumber their Equity Shares in the future. 

 

6. �7�K�H�U�H���P�D�\���E�H���O�H�V�V���L�Q�I�R�U�P�D�W�L�R�Q���D�Y�D�L�O�D�E�O�H���D�E�R�X�W���F�R�P�S�D�Q�L�H�V���O�L�V�W�H�G���R�Q���,�Q�G�L�D�Q���V�H�F�X�U�L�W�L�H�V���P�D�U�N�H�W�V���W�K�D�Q���F�R�P�S�D�Q�L�H�V���O�L�V�W�H�G���R�Q��
�V�H�F�X�U�L�W�L�H�V���P�D�U�N�H�W�V���L�Q���R�W�K�H�U���F�R�X�Q�W�U�L�H�V�� 

 

There may be less publicly available information about Indian public companies, including our Company, than is regularly 

disclosed by public companies in other countries with more mature securities markets. There is a difference between the 

level of regulation and monitoring of the Indian securities markets and the activities of investors, brokers and other 

participants in those markets, and that of markets in other more developed economies. In India, while there are certain 

regulations and guidelines on disclosure requirements, insider trading and other matters, there may be less publicly 

available information about Indian companies than is regularly made available by public companies in many developed 

economies. As a result, you may have access to less information about our business, results of operations and financial 

condition, and those of our competitors that are listed on the Stock Exchanges, on an ongoing basis, than you may in the 

case of companies subject to the reporting requirements of certain other countries. 

 

7. Rights of shareholders under Indian laws may be more limited than under the laws of other jurisdictions. 

 

Indian legal principles related to corporate procedures, directorsô fiduciary duties and liabilities, and shareholdersô rights 

may differ from those that would apply to a company in another jurisdiction. Shareholdersô rights including those in 

relation to class actions under Indian law may not be as extensive as shareholdersô rights under the laws of other countries 

or jurisdictions. Investors may have more difficulty in asserting their rights as shareholder in an Indian company than as 

shareholder of a corporation in another jurisdiction. 

 

8. �,�Q�Y�H�V�W�R�U�V���P�D�\���E�H���U�H�V�W�U�L�F�W�H�G���L�Q���W�K�H�L�U���D�E�L�O�L�W�\���W�R���H�[�H�U�F�L�V�H���S�U�H���H�P�S�W�L�Y�H���U�L�J�K�W�V���X�Q�G�H�U���,�Q�G�L�D�Q���O�D�Z���D�Q�G���W�K�H�U�H�E�\���P�D�\���V�X�I�I�H�U���I�X�W�X�U�H��
�G�L�O�X�W�L�R�Q���R�I���W�K�H�L�U���R�Z�Q�H�U�V�K�L�S���S�R�V�L�W�L�R�Q�� 

 

Under the Companies Act, a company having share capital and incorporated in India must offer its holders of equity shares 

pre-emptive rights to subscribe and pay for a proportionate number of shares to maintain their existing ownership 

percentages before the issuance of any new equity shares, unless the pre-emptive rights have been waived by the adoption 

of a special resolution by holders of three-fourths of the equity shares voting on such resolution. 

 

However, if the law of the jurisdiction the investors are in, does not permit them to exercise their pre-emptive rights without 

our Company filing an offering document or registration statement with the applicable authority in such jurisdiction, the 

investors will be unable to exercise their pre-emptive rights unless our Company makes such a filing. If we elect not to file 

a registration statement, the new securities may be issued to a custodian, who may sell the securities for the investorôs 

benefit. The value such custodian receives on the sale of such securities and the related transaction costs cannot be 

predicted. In addition, to the extent that the investors are unable to exercise pre-emptive rights granted in respect of the 

Equity Shares held by them, their proportional interest in our Company would be reduced. 

 

9. �$�S�S�O�L�F�D�Q�W�V���W�R���W�K�H���,�V�V�X�H���D�U�H���Q�R�W���D�O�O�R�Z�H�G���W�R���Z�L�W�K�G�U�D�Z���R�U���U�H�Y�L�V�H���G�R�Z�Q�Z�D�U�G�V���W�K�H�L�U���%�L�G�V���D�I�W�H�U���W�K�H���,�V�V�X�H���&�O�R�V�L�Q�J���'�D�W�H 

 

In terms of the SEBI ICDR Regulations, applicants in the Issue are not allowed to withdraw their Bids after the Issue 

Closing Date. The Allotment of Equity Shares in this Issue and the credit of such Equity Shares to the applicantôs demat 

account with depository participant could take approximately seven days and up to 10 days from the Issue Closing Date. 

However, there is no assurance that material adverse changes in the international or national monetary, financial, political 

or economic conditions or other events in the nature of force majeure, material adverse changes in the business, results of 

operations and financial condition of our Company, or other events affecting the applicantôs decision to invest in the Equity 

Shares, would not arise between the Issue Closing Date and the date of Allotment of Equity Shares in the Issue. Occurrence 

of any such events after the Issue Closing Date could also impact the market price of the Equity Shares. The applicants 

shall not have the right to withdraw their Bids in the event of any such occurrence. Our Company may complete the 

Allotment of the Equity Shares even if such events may limit the applicantsô ability to sell the Equity Shares after the Issue 
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or cause the trading price of the Equity Shares to decline. 

 

10. �2�X�U���(�T�X�L�W�\���6�K�D�U�H�V���D�U�H���T�X�R�W�H�G���L�Q���,�Q�G�L�D�Q���5�X�S�H�H�V���L�Q���,�Q�G�L�D���D�Q�G���L�Q�Y�H�V�W�R�U�V���P�D�\���E�H���V�X�E�M�H�F�W���W�R���S�R�W�H�Q�W�L�D�O���O�R�V�V�H�V���D�U�L�V�L�Q�J���R�X�W���R�I��
�H�[�F�K�D�Q�J�H���U�D�W�H���U�L�V�N���R�Q���W�K�H���,�Q�G�L�D�Q���5�X�S�H�H���D�Q�G���U�L�V�N�V���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���W�K�H���F�R�Q�Y�H�U�V�L�R�Q���R�I���,�Q�G�L�D�Q���5�X�S�H�H���S�U�R�F�H�H�G�V���L�Q�W�R���I�R�U�H�L�J�Q��
�F�X�U�U�H�Q�F�\�� 

 

Investors are subject to currency fluctuation risk and convertibility risk since our Equity Shares are quoted in Indian Rupees 

on the Indian stock exchanges on which they are listed. Dividends on the Equity Shares will also be paid in Indian Rupees 

and subsequently may need to be converted into the relevant foreign currency for repatriation. Any adverse movement in 

exchange rates during the time it takes to undertake such conversion may reduce the net dividend to investors. In addition, 

foreign investors that seek to sell Equity Shares will have to obtain approval from the RBI, unless the sale is made on a 

stock exchange or in connection with an offer made under regulations regarding takeovers. Any adverse movement in 

exchange rates during a delay in repatriating the proceeds from a sale of Equity Shares outside India, for example, because 

of a delay in regulatory approvals that may be required for the sale of Equity Shares, may reduce the net proceeds received 

by shareholders. The volatility of the Indian Rupee against other currencies may subject investors who convert funds into 

Indian Rupees to purchase our Equity Shares to currency fluctuation risks.  
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MARKET PRICE INFORMATION  

As on the date of this Placement Document, 1,14,00,01,121 Equity Shares are issued, subscribed and fully paid up. The Equity Shares have been listed on the BSE and NSE since November 25, 

1994 and are available for trading. 

 

On October 14, 2024, the closing price of the Equity Shares on BSE and NSE was  3,098.55 and  3,101.10 per Equity Share, respectively. Since the Equity Shares are available for trading on 

BSE and NSE, the market price and other information for each of BSE and NSE has been given separately.  

 

A. The following tables set out the reported high, low and average of the closing prices of our Equity Shares on the NSE and the BSE and number of Equity Shares traded on the days on which 

such high and low prices were recorded and the total trading turnover for the Fiscals 2024, 2023 and 2022: 

 

NSE 

 
Fiscal High ( ) Date of High No. of Equity 

Shares traded on 

date of high 

Total Turnover 

of Equity 

Shares traded 

on date of high 

(  in crore) 

Low ( ) Date of Low No. of Equity 

Shares traded 

on date of low 

Total Turnover 

of Equity 

Shares traded 

on date of low 

(  in crore) 

Average 

price for the 

year ( ) 

Total no. of 

Equity Shares 

traded in the 

fiscal  

Total Turnover of 

Equity Shares 

traded in the 

fiscal (  in crore) 

Fiscal 2024 3,333.25 March 2, 2024 1,19,511 39.83 1,698.00 April 5, 2023 36,90,559 627.48 2,560.11 92,95,60,494 2,34,326.04 

Fiscal 2023 4,165.30 December 20, 2022 37,78,426 1,558.68 1,193.50 February 27, 2023 1,02,71,008 1,255.49 2,806.37 1,02,16,76,946 2,42,484.69 

Fiscal 2022 2,014.75 March 31, 2022 27,86,973 561.01 1,074.40 April 12, 2021 1,36,90,016 1,512.15 1,545.47 1,20,70,91,140 1,74,668.00 
(Source: www.nseindia.com) 

1. High, low and average prices are based on the daily closing prices. 

2. In the case of a year, average represents the average of the closing prices of all trading days of each year presented. 
3. In case of two days with the same high or low price, the date with the higher turnover has been chosen.  

 

BSE  

 
Fiscal High ( ) Date of High No. of Equity 

Shares traded 

on date of high 

Total Turnover 

of Equity Shares 

traded on date of 

high (  in crore) 

Low ( ) Date of Low No. of Equity 

Shares traded 

on date of low 

Total Turnover 

of Equity 

Shares traded 

on date of low 

(  in crore) 

Average price 

for the year 

( ) 

Total no. of 

Equity Shares 

traded in the 

fiscal  

Total Turnover of 

Equity Shares 

traded in the fiscal 

(  in crore) 

Fiscal 2024 3,333.95 March 2, 2024 4,429 1.48 1,697.90 April 5, 2023 2,98,447 50.74 2,559.79 5,53,09,443 13,905.68 

Fiscal 2023 4,164.25 December 20, 2022 1,20,005 49.49 1,194.20 February 27, 2023 6,51,629 79.69 2,806.13 9,85,34,567 18,777.89 

Fiscal 2022 2,015.70 March 31, 2022 1,00,515 20.22 1,076.15 April 12, 2021 1,22,53,29 134.97 1,545.41 7,51,09,523 10,905.54 
(Source: www.bseindia.com) 

1. High, low and average prices are based on the daily closing prices. 
2. In the case of a year, average represents the average of the closing prices of all trading days of each year presented. 

3. In case of two days with the same high or low price, the date with the higher turnover has been chosen.  
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B. The following tables set out the reported high and low and average of the closing prices of our Equity Shares recorded on the NSE and the BSE and the number of Equity Shares traded on 

the days on which such high and low prices were recorded and the volume of Equity Shares traded in each of the last six months:  

 

NSE 
 

Month High ( ) Date of high No. of 

Equity 

Shares 

traded on 

date of high 

Total turnover of 

Equity Shares 

traded on date of 

high (  in crore) 

Low ( ) Date of low No. of 

Equity 

Shares 

traded on 

date of low 

Total turnover 

of Equity 

Shares traded 

on date of low 

(  in crore) 

Average price for 

the month ( ) 

Equity Shares traded in the month 

Volume Turnover (  in 

crore) 

September, 2024 3,131.00 September 30, 2024 16,07,429 507.78 2,937.85 September 11, 

2024 

8,88,628 262.86 3,020.43 2,57,11,548 7,782.77 

August, 2024 3,217.25 August 1, 2024 61,49,883 1,975.62 3,019.35 August 30, 2024 35,09,174 1,059.66 3,099.56 4,85,72,789  15,122.27  

July, 2024 3,190.95  July 4, 2024  11,52,522  365.42  2,970.70  July 24, 2024 6,93,702  206.79  3,090.46  2,42,21,875  7,504.80  

June, 2024 3,645.25  June 3, 2024 85,11,359  3,114.41  2,941.25  June 4, 2024  2,03,06,909  6,369.18  3,219.06  9,01,84,498  28,992.05  

May, 2024 3,411.35  May 31, 2024 63,84,589  2,144.87  2,766.65  May 2, 2024 14,85,510  418.05  3,078.40  5,74,61,988  17,961.23  

April , 2024 3,268.75 April 2, 2024 8,68,829 283.22 3,019.30 April 18, 2024 17,03,646 527.32 3,143.42 2,15,17,479 6,763.05 
 (Source: www.nseindia.com) 

1. High, low and average prices are based on the daily closing prices. 

2. In the case of a year, average represents the average of the closing prices of all trading days of each month presented. 

3. In case of two days with the same high or low price, the date with the higher volume has been chosen. 

 

BSE 

 
Month High ( ) Date of high No. of 

Equity 

Shares 

traded on 

date of high 

Total turnover of 

Equity Shares 

traded on date of 

high (  in crore) 

Low ( ) Date of low No. of 

Equity 

Shares 

traded on 

date of low 

Total turnover 

of Equity 

Shares traded 

on date of low 

(  in crore) 

Average price 

for the month ( ) 

Equity Shares traded in the 

month 

Volume Turnover (  in 

crore) 

September, 

2024 

3,115.00 September 30, 2024 1,24,988 39.52 2,937.35 September 11, 

2024 

27,276 8.07 3,020.23 9,83,380 298.24 

August, 2024 3,218.75 August 1, 2024 1,55,543 49.94 3,019.90 August 30, 2024  43,563 13.16 3,099.21 17,18,933 536.51 

July, 2024 3,189.65 July 3, 2024 28,748  9.11  2,968.85  July 24, 2024 22,531  6.72  3,089.62  11,96,182  369.60  

June, 2024 3,645.35  June 3, 2024  6,68,847  244.99  2,939.95  June 4, 2024  21,37,243  670.01  3,218.22  49,72,275  1,597.54  

May, 2024 3,411.45 May 31, 2024 3,51,787 118.24 2,766.75 May 9, 2024 62,503 17.64 3,078.46 30,85,789 971.66 

April , 2024 3,267.65 April 2, 2024 28,814 9.39 3,020.00 April 18, 2024 94,139 29.18 3,143.01 10,91,576 341.97 
(Source: www.bseindia.com) 
1. High, low and average prices are based on the daily closing prices. 

2. In the case of a year, average represents the average of the closing prices of all trading days of each month presented. 

3. In case of two days with the same high or low price, the date with the higher volume has been chosen. 
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C. The following table sets forth the market price on the Stock Exchanges on May 29, 2024 the first working day following the approval of our Board for the Issue:  

 
BSE NSE 

Open High Low Close Number of Equity 

Shares traded 

Volume (  in 

crores) 

Open High Low Close Number of Equity Shares 

traded 

Volume (  in 

crores) 

3,244.35 3,321.00 3,211.65 3,259.20 1,26,174 41.21 3,250.00 3,322.90 3,212.00 3,258.80 19,10,729 624.87 
(Source: www.bseindia.com and www.nseindia.com) 

 

In the event the high or low or closing price of the Equity shares are the same on more than one day, the day on which there has been higher volume of trading has been considered for the 

purposes of this section.  
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USE OF PROCEEDS  

 

The Gross Proceeds of the Issue aggregates to approximately  4,200 crores. Subject to compliance with applicable laws, the 

net proceeds from the Issue, after deducting fees, commissions and expenses of the Issue of approximately  30.25 crores, shall 

be approximately  4,169.75 crores (ñNet Proceedsò). 

 

Purpose of the Issue 

Our Company proposes to utilise the Net Proceeds towards funding of the following objects:  

1. Funding capital expenditure requirements of some of our Subsidiaries in relation to (a) certain projects under the new 

energy ecosystem; (b) improvement works and city side development works of certain existing airport facilities; (c) 

construction of greenfield expressway; and (d) setting up a polyvinyl chloride (ñPVCò) plant. 

2. Repayment/ pre-payment, in full or in part, of certain outstanding borrowings of one of our Subsidiaries, namely, Adani 

Airport Holdings Limited; and 

3. General corporate purposes. 

(collectively, referred to herein as the ñObjectsò). 

For the purposes of utilisation of the Net Proceeds for capital expenditure requirements of some of our Subsidiaries and 

repayment/ pre-payment, in full or in part, of certain borrowings of one of our Subsidiaries, namely, Adani Airport Holdings 

Limited, our Company will make investments into such Subsidiaries, by way of equity or debt, in compliance with the applicable 

laws and in the manner set out hereinafter. 

The main objects and objects incidental and ancillary to the main objects set out in the Memorandum of Association enable us 

to undertake: (i) our existing business activities and other activities set out therein; and (ii) the activities proposed to be funded 

from the Net Proceeds. 

Utilisation of the Net Proceeds and proposed schedule of implementation and deployment of Net Proceeds 

The Net Proceeds are proposed to be utilised in accordance with the details provided in the following table:  
 

Particulars Amount 

(  in crore) 

Timeline for utilization of Net 

Proceeds  

(in months) 

Funding capital expenditure requirements of some of our Subsidiaries in relation 

to (a) certain projects under the new energy ecosystem; (b) improvement works 

and city side development works of certain existing airport facilities; (c) 

construction of greenfield expressway; and (d) setting up a PVC plant. 

2,150.00 24 months 

Repayment, in full or in part, of certain outstanding borrowings of one of our 

Subsidiaries, namely, Adani Airport Holdings Limited 

1,000.00 2 months 

General corporate purposes(1) 1,019.75 24 months 

Total Net Proceeds 4,169.75  
(1)  Subject to Allotment of Equity Shares. The amount utilised for general corporate purposes does not exceed 25% of the Gross Proceeds.  
 

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are based on our 

current business plan, management estimates, circumstances of our business and other commercial and technical factors. 

However, such fund requirements and deployment of funds have not been appraised by any bank, or financial institution or 

independent agency or the Lead Managers, in connection with the Issue. We may have to revise our funding requirements and 

deployment schedule on account of a variety of factors such as our financial and market condition, business and strategy, 

competition, price fluctuations and other external factors such as changes in the business environment and interest or exchange 

rate fluctuations, which may not be within the control of our management. This may entail rescheduling or revising the planned 

expenditure, implementation schedule and funding requirements, including the expenditure for a particular purpose at the 

discretion of our management, subject to compliance with applicable laws. Our historical expenditure may not be reflective of 

our future expenditure plans. Further, the fund requirements set out above are basis our estimates and our Company retains the 

rights to use the Net Proceeds specified against one Objects towards meeting the requirements under another Object, in 

accordance with the applicable laws.  

 

In the event that the estimated utilization of the Net Proceeds is not completely met (in full or in part) as per the timelines set 

out above, due to factors stated above and other factors such as (i) economic and business conditions; (ii) the timing of 

completion of the Issue; (iii) market conditions outside the control of our Company; and (iv) any other business and commercial 

considerations, the remaining Net Proceeds shall be utilized (in full or in part) in subsequent periods as may be determined by 

our Company, in accordance with applicable laws. If the actual utilisation towards the Objects is lower than the proposed 

deployment such balance will be used for future growth opportunities including funding other existing Objects of the Issue, if 
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required and towards general corporate purposes to the extent that the total amount to be utilised towards general corporate 

purposes will not exceed 25% of the Gross Proceeds, in accordance with the applicable laws. Further, our Board retains the 

right to change the above schedule of implementation and deployment of Net Proceeds, including the manner, method, and 

timing of deployment of the Net Proceeds, in case of change in our business requirements and other commercial considerations, 

subject to compliance with the applicable laws. For details on risks involved, see ñRisk Factors - The schedule of deployment 

�R�I���1�H�W���3�U�R�F�H�H�G�V���I�U�R�P���W�K�H���,�V�V�X�H���D�V���V�H�W���R�X�W���L�Q���W�K�H���V�H�F�W�L�R�Q���³�8�V�H���R�I���3�U�R�F�H�H�G�V�´���Z�L�O�O���E�H���D�W���W�K�H���G�L�Vcretion of our management. Further, 

the schedule of the implementation of the projects for which funds are being raised in the Issue, is subject to risk of unanticipated 

delays in implementation and cost overruns.�´���D�Q�G���³Risk Factors - Our funding requirements and the proposed deployment of 

Net Proceeds have not been appraised by any bank or financial institution or any other independent agency and our 

management will have broad discretion over the use of the Net Proceeds.�´ and on pages 60 and 61, respectively. 

 

Details of the Objects 

I.  Funding capital expenditure requirements of some of our Subsidiaries  

We are part of the Adani portfolio, which is among Indiaôs top business houses (Source: CARE Report) with an 

integrated energy and infrastructure platform in India and a long track record of successfully executing large scale 

projects. Many of our businesses are at various stages of development and in line with our strategy we intend to expand, 

diversify and develop these businesses. Since our inception in 1993, we have incubated several companies across many 

verticals in the infrastructure sector and have built a distinctive specialization in project execution and have 

successfully executed all projects that we have undertaken to date. By leveraging the Adani portfolioôs multi-decade 

pool of managerial experience across a range of competencies for executing projects, we recognize opportunities early, 

bid for or acquire projects, and aim to successfully execute projects. We develop and operate businesses with an aim 

for these businesses to lead in their respective sectors, offer customers a superior price-value proposition, widen 

markets, and contribute to the sustainable development of the nation. 

Our current business portfolio includes:  

 

�x Energy and utility: we are setting up a new energy ecosystem with an objective to incubate, build and develop an 

end-to-end integrated ecosystem for production of green hydrogen, which includes manufacturing renewable energy 

equipment such as wind and solar modules to reduce the cost of renewable power, to the production of renewable 

energy and green hydrogen itself, and transformation of a part of the green hydrogen produced into derivatives, 

including green nitrogenous fertilizers, ammonia and urea, both for the domestic market and exports. We are 

leveraging our facilities at Mundra special economic zone (ñSEZò) to set up this ecosystem. By being present across 

the manufacturing value chain primarily from a single location, we expect to benefit from reduced costs and 

efficiencies. 

 

We are developing data centers with an aim to retain and drive Indiaôs internet-derived data in India. AEL has formed 

a 50:50 joint venture ñAdaniConnexò between the Adani portfolio entities and EdgeConneX, which has plans to build 

an environmentally and socially conscious 1 GW data center platform by 2030. AdaniConneX benefits from the 

advantage of the strengths of both the partners in their respective areas ï Adaniôs robust experience in building 

megastructures across various infrastructure projects and EdgeConneXôs global experience in designing, constructing, 

and operating Data Centers worldwide. 

 

We are also developing infrastructure projects that enhance water treatment and its efficiency. 

�x Transport and logistics: as part of our airports  business we manage prominent airports in India. We currently develop, 

operate and manage seven operational airports across the cities of Mumbai, Ahmedabad, Lucknow, Mangaluru, Jaipur, 

Guwahati and Thiruvananthapuram, and one under construction greenfield airport in Navi Mumbai. 

We also develop infrastructure projects such as roads in India. As of June 30, 2024, we had 14 road assets in India of 

which four assets have started commercial operations. 

�x Consumer: we manufacture, market and brand food FMCG products. Additionally, we have launched a super-app, 

ñAdani Oneò, as part of our digital  business to complement Adani portfolioôs consumer serving businesses. 

�x Primary industry: we offer mining services which involves contract mining, development, production-related services 

and other related services to mining customers primarily in the coal and iron ore industries. To cater to the high demand 

for coal in India, we offer integrated resource management services of coal which involves the access of coal from 

diverse global pockets and providing just-in time delivery to Indian customers. We have a portfolio of seven 

commercial mines in India and outside India as of June 30, 2024, to conduct commercial mining activities. 

Under primary industry, we also operate a copper plant with a capacity of 500 KTPA at Mundra, which has the 

flexibility to expand the capacity up to 1,000 KTPA. We intend to manufacture petrochemicals, aluminium and 
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other metals and manufacture strategic military and defence products that enhance Indiaôs self-reliance.  

 

For further details of our business strategies and business verticals, see �³�2�X�U���%�X�V�L�Q�H�V�V���± Our Strategiesò and ñOur 

Business �± Our Business Verticalsò on pages 178 and 184, respectively. 

 

In furtherance of the above, our Company intends to invest  2,150.00 crore from the Net Proceeds into capital 

expenditure for certain projects in relation to new energy ecosystem, improvement works and city side development 

works of certain existing airport facilities, construction of greenfield expressway and setting up a PVC plant. In this 

regard, while our Company has identified certain Projects (as described hereinafter), the actual allocation of the Net 

Proceeds will depend on a number of factors including commercial conditions, financial and market conditions, 

business and operational requirements of the Projects, prices of raw materials and supplies, business and strategy, 

competition, negotiation with vendors, variation in cost estimates on account of factors, including changes in design 

or configuration of the project, incremental pre-operative expenses and other external factors such as changes in the 

business environment and interest or exchange rate fluctuations, which may not be within the control of our 

management. This may entail rescheduling or revising the planned expenditure and funding requirements, including 

the expenditure for a particular purpose at the discretion of our management, subject to compliance with applicable 

laws. 

 

In this regard, our Company intends to use  2,150.00 crore from the Net Proceeds towards capital expenditure in 

relation to the following projects:  

 

a) Capital expenditure for certain projects of the new energy ecosystem:  

i. Capital expenditure for setting up of óNacellesô and óHubsô assembling facility and óRotor Bladesô 

manufacturing facility by Adani New Industries Limited (formerly known as Mundra Windtech Limited); 

and 

ii.  Capital expenditure for setting up a solar module manufacturing and solar cell manufacturing facility by 

Mundra Solar Technology Limited (amalgamated with Adani New Industries Limited with effect from 

October 1, 2024). 

b) Capital expenditure for improvement works and city side development works of certain existing airport 

facilities: 

i. Sardar Vallabhbhai Patel International Airport; 

ii.  Mangaluru International Airport;  

iii.  Chaudhary Charan Singh International Airport;  

iv. Lokpriya Gopinath Bordoloi International Airport; 

v. Jaipur International Airport;   

vi. Thiruvananthapuram International Airport; and 

vii.  Navi Mumbai International Airport. 

c) Capital expenditure for construction of greenfield expressway: 

i. Capital expenditure for the construction of a greenfield expressway from Budaun to Hardoi, Uttar Pradesh; 

ii.  Capital expenditure for the construction of a greenfield expressway from Unnao to Prayagraj, Uttar 

Pradesh; and  

iii.  Capital expenditure for the construction of a greenfield expressway from Hardoi to Unnao, Uttar Pradesh.  

d) Capital expenditure for setting up of a PVC plant by Mundra Petrochem Limited. 

 

(Collectively, ñProjectsò) 

 

A. Capital expenditure for  certain projects of the new energy ecosystem 

In furtherance of our strategy of setting up a fully integrated new energy ecosystem in India to enable access 

to low cost renewable power and produce low cost new energy at scale, and manufacture downstream 

products, we are expanding our wind manufacturing capabilities to be fully backward integrated that covers 

the manufacture of primarily components of wind energy related components and related ancillary products. 

For further details, see ñOur Business �± Our Strategies �± Focus on incubating and expanding our new energy 

ecosystem to support a low carbon futureò on page 178. 

a) Capital expenditure for setting up of óNacellesô and óHubsô assembling facility and óRotor Bladesô 

manufacturing facility by Adani New Industries Limited (formerly known as Mundra Windtech Limited)  

  

Our Company has formed a Subsidiary, namely, Adani New Industries Limited (formerly known as Mundra 

Windtech Limited) (ñANILò) to carry on business as manufacturers of wind turbine generators and other 

auxiliaries. ANIL  is mainly engaged in the business of design, manufacturing, erection, commissioning and 

servicing of óNacellesô and óHubsô and wind turbine generators. The manufacturing unit is situated at 

Electronics Manufacturing Cluster, developed by Mundra Solar Techno Park Limited, one of the related 
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parties of our Company. ANIL  has started manufacturing of 5.2 MW at Mundra SEZ. ANIL  has a technology 

license agreement for the turbine and rotor blade is engineered and developed by utilizing glass fibre that 

provides the capability to utilize thinner aerodynamic profiles. The tower is designed in-house with the 

support of third-party design consultants. All components of the wind turbine are assembled in-house. The 

prototype is accredited by the German accreditation body (Deutsche Akkreditierungsstelle) certification. It 

also has a WindGuard Certification. For further details, see ñOur Business �± Our Strategies �± Focus on 

incubating and expanding our new energy ecosystem to support a low carbon futureò on page 178. 

 

ANIL  is proposing to expand its óNacellesô and óHubsô assembling facility and óRotor Bladesô manufacturing 

facility of approximately 1.5 GW per annum to 2.25 GW at SEZ Unit, Plot No. IN-04-A, Sector 1, APSEZ 

Mundra, Tunda, Kutch, Gujarat - 370 435, India (ñANIL  Windtech Projectò). 

 

As part of setting up the ANIL  Windtech Project, ANIL  will incur expenditure towards buildings, civil and 

infrastructure works, purchase of plant and machinery, utilities, and certain other soft costs as detailed below. 

 

Estimated project cost 

 

The break-down of estimated cost in relation to the ANIL  Windtech Project as per the Detailed Project Report 

issued by GPCL Consulting Services Limited (ñGPCLò) dated June 12, 2024 (the ñANIL  Windtech Project 

Reportò), is set forth below: 
��	æ���L�Q���F�U�R�U�H�� 

Sr. No. Particulars Break up of expenses 

1.  Nacelle and Hub Assembly Facility 163.00 

2.  Rotor Blade Manufacturing Facility 689.00 

3.  PMC Charges 133.00 

4.  Foreign Exchange Rate Variation 7.00 

5.  Preliminary and Preoperative Cost 11.80 

6.  Financing Charges  21.23 

7.  Interest During Construction 62.84 

8.  Contingency 43.14 

9.  Working Capital Margin - 

Total Cost  1,131.00 

 

Infrastructure Facilities 

 

The ANIL  Windtech Project is being developed on the land parcel, situated at Village Tunda, Taluka Mundra, 

District Kutch, Gujarat, leased from Mundra Solar Technopark Private Limited. Building, civil works, and 

infrastructure works for the ANIL  Windtech Project include site development, development of infrastructural 

facilities, construction and engineering related work including building the foundation, structure, roof, doors 

and windows, drainage and sewerage system, among others. In relation to the ANIL  Windtech Project, ANIL  

has entered into agreements with MPSEZ Utilities Limited in relation to power supply and with APSEZ in 

relation to water supply, respectively.  

 

b) Capital expenditure for setting up a solar module manufacturing and solar cell manufacturing facility 

by Mundra Solar Technology Limited (amalgamated with ANIL with effect from October 1, 2024) 

(ñANIL Solar Projectò)  

 

We currently manufacture solar equipment, such as solar cells and solar modules, ingots and wafers and wind 

turbine generators. We intend to be fully backward integrated in solar module manufacturing to achieve 

supply assurance and cost efficiencies. We plan to expand our solar module manufacturing capabilities at 

Mundra SEZ to up to 10 gigawatt (ñGWò) per annum and cover the manufacture of metallurgical grade 

(ñmgò) silicon, poly silicon, ingots, wafers, cells and the module itself. As of June 30, 2024, we have 

operational capacity of 4 GW cell and module line along with Indiaôs first Ingot-Wafer unit of 2 GW capacity 

which was commissioned in March 2024. For more details, see ñOur Business �± Our Business Verticals �± 
Energy and Utility �± New energy ecosystemò on page 185. 

 

Through our solar cell and module manufacturing arm, we have been operating a vertically integrated solar 

PV manufacturing facility along with a R&D Center at Mundra SEZ since 2017. We offer products and 

services across the photovoltaics spectrum and manufacture modules with MonoPerc and TopCon 

technology. For further details, see ñOur Business �± Competitive Strengthsò on page 172. 
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In order to enhance the cell and module manufacturing facility, Mundra Solar Technology Limited 

(ñMSTLò), amalgamated with ANIL with effect from October 1, 2024, is proposing to set up a 4.25 GW 

solar module and 5.07 GW solar cell manufacturing unit, in addition to the already existing 2 GW ingot-wafer 

manufacturing line. 

 

As part of setting up the ANIL Solar Project, ANIL  will i ncur expenditure towards acquisition of land, 

buildings, civil and infrastructure works, purchase of plant and machinery, utilities, and certain other soft 

costs as detailed below. 

 

Estimated project cost 

 

The break-down of estimated cost in relation to the ANIL Solar Project as per the Project Information Report 

for Solar Module and Solar Cell Manufacturing issued by Amrapali Consultants LLP (ñAmrapali 

Consultantsò) dated September 15, 2024 (the ñANIL Solar Project Reportò), is set forth below:  
��	æ���L�Q���F�U�R�U�H�� 

Sr. No. Particulars Break up of expenses 

1.  Land 70.68 

2.  Building, civil work & infrastructures 1,231.40 

3.  Plant and machinery, utilities and other fixed assets  4,872.64 

4.  Preliminary and pre-operative expenses 204.78 

5.  Interest during construction 372.05 

6.  Contingency 167.24 

7.  Margin money for working capital 440.00 

8.  Debt service reserve account 298.84 

Total 7,657.63 

 

Infrastructure Facilities  

 

The ANIL Solar Project is being developed on the land parcel situated at Village Tunda, Taluka ï Mundra, 

District Kutch, Gujarat leased from Mundra Solar Technopark Private Limited. The land parcel is currently 

in possession of ANIL. Building, civil and infrastructure works for the ANIL Solar Project include civil and 

structure cost of main buildings each for module and cell manufacturing facility, warehouse, chiller building 

and access roads. The plant and machinery required for the ANIL Solar Project consists of, inter alia, main 

process tools of cell and module manufacturing and support utilities such as compressed air system central, 

chiller plant, process cooling water system, thermal exhaust, heating ventilation and air conditioning system, 

fire fighting, smoke exhaust system, piping and supports, raw water system and information technology 

system. In relation to the ANIL  Solar Project, ANIL  procures desalinated water from APSEZ and is yet to 

enter into any formal arrangement for the supply of electricity.  

 

In this regard, while our Company has identified certain projects of the new energy ecosystem, the actual allocation of 

the Net Proceeds will depend on a number of factors including commercial conditions, financial and market conditions, 

business and operational requirements of projects of the new energy ecosystem, business and strategy, competition, 

negotiation with vendors, variation in cost estimates on account of factors, including changes in design or configuration 

of the project, incremental pre-operative expenses and other external factors such as changes in the business 

environment and interest or exchange rate fluctuations, which may not be within the control of our management. This 

may entail rescheduling or revising the planned expenditure and funding requirements, including the expenditure for 

particular purpose at the discretion of our management, subject to compliance with applicable laws. Further, our 

Company may also utilise the earmarked funds towards other projects of the new energy ecosystem. 

 

B. Capital expenditure for improvement works and city side development works of certain existing 

airport facilities   

 

a) Sardar Vallabhbhai Patel International Airport (ñAhmedabad Airportò) 

 

Our Company has incorporated a Subsidiary, namely, Ahmedabad International Airport Limited (ñAIAL ò), a 

special purpose vehicle, for operation, management, and development of the Ahmedabad Airport for a period of 

50 years commencing from commercial operation date, i.e., from November 7, 2020 (ñAhmedabad Airport 

Projectò), in accordance with the terms of the concession agreement entered into in this regard with the AAI on 

February 14, 2020 (ñAIAL Concession Agreementò). The Ahmedabad Airport is set up on land parcels situated 

at Hansol, Gujarat - 380 003, India. AIAL is currently in possession of this land parcel which has been granted to 

AIAL in terms of the AIAL Concession Agreement. There is no cost to be incurred for acquisition of land in respect 

to the Ahmedabad Airport Project. 
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As part of the Ahmedabad Airport Project, AIAL shall undertake the design, development, financing, construction, 

upgradation, and expansion of Ahmedabad Airport, including its operation, maintenance and management and 

development, operation, and maintenance of city side area of Ahmedabad Airport. AIAL has identified the 

improvement projects to be implemented in the current control period as part of the Ahmedabad Airport Project 

which have a bearing on the operational efficiency, safety, and capacity of Ahmedabad Airport, in accordance with 

the master plan, which can be broadly classified under the following categories: 

�x Airside improvement works; 

�x Landside improvement works; 

�x Terminal improvement works; 

�x Cargo terminal development; 

�x Expansion of fuel storage and distribution; 

�x Utility improvements; and 

�x Operational capital expenditure. 

 

Estimated Cost 

 

The break-down of estimated cost in relation to the Ahmedabad Airport Project for which the Net Proceeds are 

proposed to be utilised, as certified by Amrapali Consultants pursuant to its Block Cost Estimate Report dated 

October 1, 2024 (ñAhmedabad Amrapali  Reportò), is as follows:  
���L�Q��	æ���F�U�R�U�H�� 

Sr. No. Description of Item Amount to be utilized (September 

2024 ï March 2026)* 

A.  Project  1,565.24 

 Airside 663.48 

Cargo 76.41 

Fuel farm 47.90 

Landside  403.85 

Other projects 3.32 

Terminal 196.19 

Utilities 133.40 

Electrical and mechanical (ñE&Mò) 40.69 

B.  Operational capital expenditure 142.22 

C.  Technical services (Design and project management cost 

(ñPMCò)) 

258.82 

D.  Preliminaries  4.10 

E.  Insurance/statutory payments -  

F.  Contingency -  

G.  Pre-operative cost 120.99 

Total Capex 2,091.37  
Notes: 

�x All necessary taxes/duties/levies etc. as applicable are considered in the above estimate.  

�x �)�R�O�O�R�Z�L�Q�J���F�R�V�W���L�W�H�P�V���D�U�H���L�Q�F�O�X�G�H�G���L�Q���W�K�H���E�O�R�F�N���F�R�V�W���H�V�W�L�P�D�W�H�����D�V���S�H�U���L�Q�S�X�W�V���U�H�F�H�L�Y�H�G���I�U�R�P���$�,�$�/�����F�D�S�L�W�D�O���Z�R�U�N�V���L�Q���S�U�R�J�U�H�V�V�����³CWIP�´������
operation capital expenditure; pre-operative expenses; and interest during constructions. 

 

A brief description of work required to be undertaken by AIAL, for which the Net Proceeds are 

proposed to be utilised is as under:  

  

The Net Proceeds are proposed to be utilised by AIAL for undertaking the following work:  

 

�x Airside: Airside works include, inter alia, apron improvement works, development of a reinforced cement 

concrete structure, construction of an isolation pad and bay, construction of a new airside security gate, hangar 

works and airside boundary wall improvements.  

�x Cargo: Cargo terminal complex works include, inter alia, landside area development and cargo warehouse 

works. 

�x Fuel farm: Fuel farm works include acquisition of existing assets and equipment and expansion of the fuel 

storage facility, a refuelling area and additional administrative support facilities.  

�x Landside: Landside works include parking related works, construction of new landside roadways, 

development of landside and external drainage system and horticulture works.  

�x Other Projects: Other projects related works include development of a fully equipped kitchen, beds, 

mattresses, functional tables, cupboards, a gymnasium and other amenities.  

�x Terminal: Terminal works include upgradation and modification in relation to the existing terminal building 

and construction of a new integrated terminal. 
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�x Utilities: Utility improvement works include, inter alia, development of a water storage tank and water pump, 

high side electrical substation equipment, hazardous waste storage structure and development of rainwater 

harvesting ponds and distribution network works.  

�x E&M: E&M works include daily maintenance activities, and plant and machinery, involving installation of 

systems that provide power for lighting, ventilation, baggage handling and security systems. 

 

b) Mangaluru International Airport (ñMangaluru Airportò) 

 

Our Company has incorporated a Subsidiary, namely, Mangaluru International Airport Limited (ñMangaluru 

IALò), a special purpose vehicle, for operation, management, and development of the Mangaluru Airport for a 

period of 50 years commencing from commercial operation date, i.e., from October 31, 2020 (ñMangaluru 

Airport Project ò), in accordance with the terms of the concession agreement entered into in this regard with the 

AAI on February 14, 2020 (ñMangaluru IAL Concession Agreementò). The Mangaluru Airport is set up on 

land parcels situated at Bajpe Main Road, Kenjar HC, Mangaluru - 574 142, Karnataka, India. Mangaluru IAL is 

currently in possession of this land parcel which has been granted to Mangaluru IAL in terms of the Mangaluru 

IAL Concession Agreement. There is no cost to be incurred for acquisition of land in respect to the Mangaluru 

Airport Project. 

As part of the Mangaluru Airport Project, Mangaluru IAL shall undertake the design, development, financing, 

construction, upgradation, and expansion of the Mangaluru Airport, including its operation, maintenance. 

Mangaluru IAL has identified the improvement projects to be implemented in the current control as part of the 

Mangaluru Airport Project which have a bearing on the operational efficiency, safety, and capacity of the 

Mangaluru Airport, in accordance with the master plan, which can be broadly classified under the following 

categories: 

�x Airside improvement works; 

�x Improvements to passenger terminal building; 

�x Landside improvement works; 

�x Support facilities; 

�x Cargo terminal development; 

�x Expansion of fuel storage and distribution; 

�x Utility improvements; and 

�x Minor capital expenditure. 

 

Estimated Cost 

 

The detailed break-down of estimated cost in relation to the Mangaluru Airport Project for which the Net Proceeds 

are proposed to be utilised, as certified by Amrapali Consultants pursuant to its Block Cost Estimate Report dated 

October 1, 2024 (ñMangaluru Amrapali  Reportò), is as follows:  
���L�Q��	æ���F�U�R�U�H�� 

Sr. No. Description of Item Amount to be utilized (September 

2024 ï March 2026)* 

A.  Project  264.72 

 Airside 120.59 

Ancillary buildings 0.92 

Cargo 0.00 

Fuel farm 0.86 

Landside  41.08 

Terminal 82.00 

E&M 19.27 

B.  Operational capex  83.27 

C.   Technical Services (Design & PMC) 56.02 

D.  Preliminaries  10.38 

E.  Insurance/statutory payments -  

F.  Contingency -  

G.  Pre-operative cost 12.83 

Total Capex 427.22 
Notes: 

�x All necessary taxes/duties/levies etc. as applicable are considered in the above estimate.  

�x Following cost items are included in the block cost estimate as per inputs received from Mangaluru IAL: CWIP; technical services, 

(design and PMC fee); minor capital expenditure; pre-operative expenses; interest during construction; phasing plan as conceived and 

confirmed by Mangaluru IAL. 

 



 

93 

A brief description of work required to be undertaken by Mangaluru IAL, for which Net Proceeds are 

proposed to be utilised is as under:  

The Net Proceeds are proposed to be utilised by Mangaluru IAL for undertaking the following work:  

 

�x Airside: Airside works include, inter alia, runway improvement works, taxiway improvement works, apron 

improvement works, construction of a storm water drainage network, integration of a rainwater harvesting 

system, erecting steel framed tower structures with piling foundations and installation of touch down zone 

identification lights.  

�x Ancillary buildings works: Ancillary buildings works includes the refurbishment of the administrative office 

and a solid waste facility. 

�x Fuel farm: Fuel farm works include acquisition of static and mobile assets from existing fuel suppliers and 

refurbishment and enhancement of a fuel storage facility equipment.  

�x Landside: Landside works include a multi-level cark parking involving relocating the current parking area, 

reconfiguring the access routes and construction of a pre-engineered building with mechanical, electrical and 

plumbing installations.  

�x Terminal: Terminal works include upgradation and modification in relation to the existing terminal building 

involving architectural redesign, interior enhancements, structural and civil engineering works, mechanical, 

electrical and plumbing systems, security systems, updates to baggage and vehicular traffic handling systems 

and information and communication technologies. 

�x E&M: E&M works include daily maintenance activities, and plant and machinery, involving installation of 

systems that provide power for lighting, ventilation, baggage handling and security systems. 

 

c) Chaudhary Charan Singh International Airport (ñLucknow Airport ò) 

 

Our Company has incorporated a Subsidiary, namely, Lucknow International Airport Limited (ñLIAL ò), a special 

purpose vehicle, for operation, management, and development of Lucknow Airport for a period of 50 years 

commencing from commercial operation date, i.e., from November 2, 2020 (ñLucknow Airport Projectò), in 

accordance with the terms of the concession agreement entered into in this regard with the AAI on February 14, 

2020 (ñLIAL Concession Agreementò). The Lucknow Airport is set up on land parcels situated at Amausi, 

Lucknow - 226 009, Uttar Pradesh, India. LIAL is currently in possession of this land parcel which has been granted 

to LIAL in terms of the LIAL Concession Agreement. There is no cost to be incurred for acquisition of land in 

respect to the Lucknow Airport Project. 

  

As part of the Lucknow Airport Project, LIAL shall undertake the design, development, financing, construction, 

upgradation, and expansion of the Lucknow Airport, including its operation, maintenance and management and 

development, operation, and maintenance of city side area of the Lucknow Airport. LIAL has identified the primary 

projects to be implemented in the third control period and phase I and phase II of overall development as part of the 

Lucknow Airport Project which have a bearing on the operational efficiency, safety, and capacity of the Lucknow 

Airport, in accordance with the master plan, which can be broadly classified under the following categories: 

 

�x Airside improvement works; 

�x Terminal improvement works; 

�x Landside improvement works; 

�x Cargo terminal development; 

�x Expansion of fuel storage and distribution system; 

�x Utility improvement works; and  

�x Minor capital expenditure (operational capital works). 

 

Estimated Cost 

The detailed break-down of estimated cost in relation to the Lucknow Airport Project for which Net Proceeds are 

proposed to be utilised, as certified by Amrapali Consultants pursuant to its Block Cost Estimate Report dated 

October 1, 2024 (ñLucknow Amrapali  Reportò), is as follows:  
���L�Q��	æ���F�U�R�U�H�� 

Sr. No. Description of Item Amount to be utilized 

(September 2024 ï 

March 2026)*  
A. Project 932.84  

  

  

  

  

Airside 164.34  

Cargo 0.00  

Fuel farm 49.00  

Landside 216.30  
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Sr. No. Description of Item Amount to be utilized 

(September 2024 ï 

March 2026)*  
  

  

  

Other projects 0.00  

Terminal 421.75  

E&M 81.45  

B. Operational Capex 90.00  

C.  Technical services (design and PMC) 110.75  
 

D. Preliminaries -  

E. Insurance/statutory payments 6.80  
 

F. Contingency 11.82  

G. Pre-operative cost 56.92  

Total Capex 1,209.13  

Notes: 

�x All necessary taxes/duties/levies etc. as applicable are considered in the above estimate.  

�x Following cost items are included in the block cost estimate, as per inputs received from LIAL: CWIP; minor capital expenditure; and 

interest during construction. 

 

A brief description of work required to be undertaken by LIAL, for which Net Proceeds are proposed to be 

utilised is as under:  

The Net Proceeds are proposed to be utilised by LIAL  for undertaking the following work:  

 

�x Airside: Airside works include, inter alia, taxiway improvement works, apron improvement works, construction 

of a new airside security gate, airside boundary wall improvements and other construction works of fire pit and 

rigid pavements.  

�x Fuel farm: Fuel farm works include acquisition of existing assets and equipment and expansion of fuel storage 

facility.  

�x Landside: Landside works include, inter alia, demolition of existing flexible pavements, structures and boundary 

walls, construction of  landside roadways and expansion of the main access entrance road.  

�x Terminal: Terminal works include, inter alia, Phase 2 works for the construction of new terminal and forecourt, 

and development of the landside area and surrounding area. 

�x E&M: E&M works include daily maintenance activities, and plant and machinery, involving installation of 

systems that provide power for lighting, ventilation, baggage handling and security systems. 

 

d) Lokpriya Gopinath Bordoloi International Airport (ñGuwahati Airport ò) 

 

Our Company has incorporated a Subsidiary, namely, Guwahati International Airport Limited (ñGIALò), a special 

purpose vehicle, for operation, management, and development of the Guwahati Airport for a period of 50 years 

commencing from commercial operation date, i.e., from October 8, 2021 (ñGuwahati Airport Project ò), in 

accordance with the terms of the concession agreement entered into in this regard with the AAI on January 19, 2021 

(ñGIAL Concession Agreementò). The Guwahati Airport is set up on land parcels situated at Borjhar Guwahati ï 

781 015, Assam. GIAL is currently in possession of this land parcel which has been granted to GIAL in terms of the 

GIAL Concession Agreement. There is no cost to be incurred for acquisition of land in respect to the Guwahati 

Airport Project. 

  

As part of the Guwahati Airport Project, GIAL shall undertake the design, development, financing, construction, 

upgradation, and expansion of the Guwahati Airport, including its operation, maintenance and management and 

development, operation, and maintenance of city side area of the Guwahati Airport. GIAL has identified the 

improvement projects to be implemented in the current control as part of the Guwahati Airport Project which have 

a bearing on the operational efficiency, safety, and capacity of the Guwahati Airport, in accordance with the master 

plan, which can be broadly classified under the following categories: 

 

�x Land development works; 

�x Airside improvement works; 

�x Passenger terminal building;  

�x Ancillary buildings;  

�x Kerbside developments; 

�x Utility improvements; 

�x Cargo terminal; 

�x Fuel farm; and  

�x Minor capital expenditure. 
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Estimated Cost 

The detailed break-down of estimated cost in relation to the Guwahati Airport Project for which Net Proceeds are 

proposed to be utilised, as certified by Amrapali Consultants pursuant to its Block Cost Estimate Report dated 

October 1, 2024 (ñGuwahati Amrapali  Reportò), is as follows:  
���L�Q��	æ���F�U�R�U�H�� 

Sr. No. Description of Item Amount to be utilized 

(September 2024 ï March 

2026)*  
A. Project 1,996.10  

 

Airside 650.61  

Fuel farm 110.50  

Terminal 1,107.37  

RAB 127.62  

B. Operational Capex 204.46  

C. Technical services (Design and PMC) 344.00  

D. Preliminaries 13.71  

E. Insurance/statutory payments -  

F. Contingency  -  

G. Pre-operative cost 254.35  

 Total Capex 2,812.62  

Notes: 

�x All necessary taxes/duties/levies etc. as applicable are considered in the above estimate.  

�x Following cost items are included in the block cost estimate, as per inputs received from GIAL: minor capital expenditure; pre-operative 

expenses and interest during construction. 

 

A brief description of work required to be undertaken by GIAL, for which Net Proceeds are proposed to be utilised 

is as under:  

The Net Proceeds are proposed to be utilised by GIAL for undertaking the following work:  

 

�x Airside: Airside works include, inter alia, runway improvement works, taxiway improvement works, apron 

improvement works, construction of new airside security gates, construction and modification of airside perimeter 

and service road, airside boundary wall improvements, construction of a fuel station and EV charging station 

with a canopy of rooftop solar panels and airside drainage works.  

�x Terminal: Terminal works include, inter alia, reconfiguration and refurbishment of the existing terminal and 

forecourt, construction of a reinforced cement concrete framed structure with millwork, advanced information 

technology systems and landscaping works.  

�x Fuel farm: Fuel farm works include construction of fuel farm facility, a network of underground hydrant pipelines 

connected to fuel dispensers and bowsers offering mobile fuelling capabilities across the Guwahati Airport.  

 

e) Jaipur International Airport (ñJaipur Airportò) 

 

Our Company has incorporated a Subsidiary, namely, Jaipur International Airport Limited (ñJIALò), a special 

purpose vehicle, for operation, management, and development of the Jaipur Airport for a period of 50 years 

commencing from commercial operation date, i.e., from October 11, 2021 (ñJaipur  Airport Project ò), in 

accordance with the terms of the concession agreement entered into in this regard with the AAI on January 19, 2021 

(ñJIAL Concession Agreementò). The Jaipur Airport is set up on land parcels situated at Airport Road, Sanganer, 

Jaipur - 302 029, Rajasthan. JIAL is currently in possession of this land parcel which has been granted to JIAL in 

terms of the JIAL Concession Agreement. There is no cost to be incurred for acquisition of land in respect to the 

Jaipur Airport Project. 

As part of the Jaipur Airport Project, JIAL shall undertake the design, development, financing, construction, 

upgradation, and expansion of the Jaipur Airport, including its operation, maintenance and management and 

development, operation, and maintenance of city side area of the Jaipur Airport. JIAL has identified the improvement 

projects to be implemented in the current control as part of the Jaipur Airport Project which have a bearing on the 

operational efficiency, safety, and capacity of the Jaipur Airport, in accordance with the master plan, which can be 

broadly classified under the following categories: 

�x Airside improvement works; 

�x Passenger terminal building; 

�x Kerbside improvement works; 

�x Ancillary buildings; 

�x Cargo terminal development; 

�x Expansion of fuel storage and distribution system; 
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�x Utility  improvements; and 

�x Minor capital expenditure. 

 

Estimated Cost 

 

The detailed break-down of estimated cost in relation to the Jaipur Airport Project for which the Net Proceeds are 

proposed to be utilised, as certified by Amrapali Consultants pursuant to its Block Cost Estimate Report dated 

October 1, 2024 (ñJaipur Amrapali  Reportò), is as follows:  
���L�Q��	æ���F�U�R�U�H�� 

Sr. No. Description of Item Amount to be utilized 

(September 2024 ï March 

2026)*  
A. Project 1,185.86  

  

  

  

  

  

  

  

  

Airside 185.98  

Cargo 6.24  

Fuel farm 231.22  

Landside 14.59  

Other projects 61.03  

Terminal 279.24  

E&M 43.81  

RAB 363.75  

B. Operational Capex 84.81  

C. Technical services (Design and PMC) 154.23  

D. Preliminaries 31.01  

E. Insurance/statutory payments 5.40  

F. Contingency 16.57  

G. Pre-operative cost 4.55  

Total Capex 1,482.43  
 

Notes: 

�x All necessary taxes/duties/levies etc. as applicable are considered in the above estimate.  

�x Following cost items are included in the block cost estimate, as per inputs received from JIAL; minor capital expenditure; pre-operative 

expenses; and interest during constructions. 

 

A brief description of work required to be undertaken by JIAL, for which the Net Proceeds are proposed to 

be utilised is as under:  

 

The Net Proceeds are proposed to be utilised by JIAL for undertaking the following work:  

 

�x Airside: Airside works include, inter alia, runway improvement works, taxiway improvement works, apron 

improvement works, development of a fuel station with an electric vehicle charging station, airside perimeter 

road works including flexible pavement development and street lighting, airside boundary wall improvements, 

relocation of the bomb cooling pit and construction of an emergency access road.  

�x Cargo: Cargo terminal complex works include, inter alia, civil works, block works and demolition of existing 

rigid pavement, boundary walls and gates.  

�x Fuel farm: Fuel farm works include acquisition of existing assets and equipment, construction of fuel farm facility 

and installation of fuel hydrant pipelines.  

�x Landside: Landside works include, inter alia, upgradation of landside circulation and access to terminal kerb and 

parking area, roadway system works for Phase 1 of the new integrated terminal building, construction of a new 

landside boundary wall, landside drainage system works and external landscape and horticulture works.  

�x Other Projects: Other project works include construction of a CISF building and CISF barrack with relocation 

works. 

�x Terminal: Terminal works include, inter alia, amenities works for the existing Terminal 1, expansion of the 

existing Terminal 2 and construction of a general aviation terminal.   

�x E&M: E&M works include daily maintenance activities, and plant and machinery, involving installation of 

systems that provide power for lighting, ventilation, baggage handling and security systems.  
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f) Thiruvananthapuram International Airport (ñThiruvananthapuram Airportò) 

 

Our Company has incorporated a Subsidiary, namely, Thiruvananthapuram International Airport Limited (ñTIALò), 

a special purpose vehicle, for operation, management, and development of the Thiruvananthapuram Airport for a 

period of 50 years commencing from commercial operation date, i.e., from October 14, 2021 

(ñThiruvananthapuram  Airport Project ò), in accordance with the terms of the concession agreement entered into 

in this regard with the AAI on January 19, 2021 (ñTIAL Concession Agreementò). The Thiruvananthapuram airport 

is set up on land parcels situated at Airport Road, Chacka, Vallakkadavu Thiruvananthapuram - 695 008, Kerala. 

TIAL is currently in possession of this land parcel which has been granted to TIAL in terms of the TIAL Concession 

Agreement. There is no cost to be incurred for acquisition of land in respect to the Thiruvananthapuram Airport 

Project. 

As part of the Thiruvananthapuram Airport Project, TIAL shall undertake the design, development, financing, 

construction, upgradation, and expansion of the Thiruvananthapuram Airport, including its operation, maintenance 

and management and development, operation, and maintenance of city side area of the Thiruvananthapuram Airport. 

TIAL has identified the improvement projects to be implemented in the current control as part of the 

Thiruvananthapuram Airport Project which have a bearing on the operational efficiency, safety, and capacity of the 

Thiruvananthapuram Airport, in accordance with the master plan, which can be broadly classified under the 

following categories: 

�x Airside improvement works; 

�x Terminal improvement works; 

�x Ancillary buildings; 

�x Kerbside improvement works; 

�x Utility improvements;  

�x Cargo terminal development; 

�x Expansion of fuel storage and distribution; and 

�x Minor capital expenditure. 

 

Estimated Cost 

 

The detailed break-down of estimated cost in relation to the Thiruvananthapuram Airport Project for which the 

Net Proceeds are proposed to be utilised, as certified by Amrapali Consultants pursuant to its Block Cost Estimate 

Report dated October 1, 2024 (ñThiruvananthapuram  Amrapali  Reportò), is as follows:  
���L�Q��	æ���F�U�R�U�H�� 

Sr. No. Description of Item 

Amount to be utilized 

(September 2024 ï March 

2026)*  
A. Project 1,023.79  

  

  

  

  

  

Airside 280.00  

Cargo 0.00  

Fuel farm 15.75  

Other projects 360.17  

RAB 84.94  

Terminal 282.93  

B. Operational Capex 126.56  

C. Technical services (design and PMC) 20.00  

D. Preliminaries  -   

E. Insurance/statutory payments  -  

F. Contingency  -  

G. Pre-operative cost 47.01  

Total Capex 1,217.36  

Notes: 

�x All necessary taxes/duties/levies etc. as applicable are considered in the above estimate.  

�x Following cost items are included in the block cost estimate as per inputs received from TIAL: minor capital expenditure; pre-operative 

expenses; interest during construction. 

 

A brief description of work required to be undertaken by TIAL, for which Net Proceeds are proposed to be 

utilised is as under:  

The Net Proceeds are proposed to be utilised by TIAL  for undertaking the following work:  

 

�x Airside: Airside works include, inter alia, runway improvement works, taxiway improvement works, apron 

improvement works, airside boundary wall improvements and other drainage construction works. 

�x Fuel farm: Fuel farm works include acquisition of existing assets, purchase of new equipment and development 
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of a new fuel hydrant system.   

�x Other Projects: Other project works include, inter alia, construction of a hazardous waste storage facility and 

distribution network related works, runway improvement works, refurbishment of the canteen at Terminal 1 

involving, inter alia, installation of a new counter and upgradation of the heating, ventilation and air 

conditioning system, runway improvement works, taxiway improvement works, apron improvement works, 

development of an integrated fuel station with an electric vehicle charging hub and airside drainage works.  

�x Terminal: Terminal works include upgradation and modification works for the existing Terminal 1, upgradation 

and expansion of Terminal 2 and construction of a new integrated terminal.  

 

g) City side development works of certain existing airport facilities (ñCSD Projectò) 

 

AAHL entered into master services agreements (ñMSAsò) with (i) AIAL dated May 18, 2021; (ii) Mangaluru IAL 

dated May 18, 2021; (iii) LIAL dated May 18, 2021; (iv) GIAL dated October 25, 2021; (v) JIAL dated October 25, 

2021; (vi) TIAL dated October 25, 2021; and (vii) Navi Mumbai International Airport Private Limited (ñNMIAL ò) 

dated September 21, 2024 (AIAL, Mangaluru IAL, LIAL, GIAL, JIAL, TIAL and NMIAL collectively referred to 

as the ñAirport Operatorsò), pursuant to which, the Airport Operators granted concession to AAHL for a period as 

specified under the respective MSAs, for undertaking development of the city side land parcel spread over a total of 

470.47 acres across seven airport facilities. The CSD Project includes four stages, the design stage, statutory approval 

stage, construction stage and business development stage, comprising of, inter alia, concept design, schematic 

design, detail design, environmental clearance, building plan approval, finishes and interiors, onboarding of operators 

feasibility and market research, finalisation of entertainment concepts and leasing, amongst other things. As part of 

the CSD Project, AAHL shall undertake development of hotels, convention centres, retail malls, office spaces, a 

performing arts centre and food courts, amongst other things.   

 

Estimated project cost 

 

The total estimated capital expenditure for the CSD Project for which the Net Proceeds are proposed to be utilised, 

as certified by Amrapali Consultants pursuant to its Block Cost Estimate Report dated October 1, 2024 is as follows: 

  
���L�Q��	æ���F�U�R�U�H�� 

Sr. No. Airport  facility  Particulars  
Break-up of expenses (September 2024 ï 

March 2026) 

1.  Ahmedabad 

Airport 

Design 23.79  

Business development 19.79  

Project/statutory approvals 713.26  

Total 756.84  

2.  Jaipur Airport  Design 18.78  

Business development  15.51  

Project/statutory approvals 607.84  

Total 642.13  

3.  Lucknow 

Airport 

Design 24.64  

Business development 13.17  

Project/statutory approvals 574.06  

Total 611.87  

4.  Guwahati 

Airport 

Design 20.35  

Business development 2.00  

Project/statutory approvals 66.70  

Total 89.05  

5.  Mangaluru 

Airport 

Design  9.73  

Business development 1.00  

Project/statutory approvals 45.02  

Total 55.75  

6.  Thiruvananthap

uram Airport  

Design  7.07  

Business development 1.00  

Project/statutory approvals  33.72  

Total 41.79  

7.  Navi Mumbai 

International 

Airport  

Design  70.53  

Business development  16.66  

Project/statutory approvals 917.81  

Total    1,005.00  

Total  3,202.43 
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In this regard, while our Company has identified certain existing airport facilities, the actual allocation of the Net 

Proceeds will depend on a number of factors including commercial conditions, financial and market conditions, 

business and operational requirements of existing airport facilities, business and strategy, competition, negotiation 

with vendors, variation in cost estimates on account of factors, including changes in design or configuration of the 

project, incremental pre-operative expenses and other external factors such as changes in the business environment 

and interest or exchange rate fluctuations, which may not be within the control of our management. This may entail 

rescheduling or revising the planned expenditure and funding requirements, including the expenditure for particular 

purpose at the discretion of our management, subject to compliance with applicable laws. Further, our Company 

may also utilise the earmarked funds towards other airport facilities. 

 

C. Capital expenditure for construction of greenfield expressway 

 

a) Capital expenditure for  the construction of a greenfield expressway from Budaun to Hardoi, Uttar 

Pradesh  

Our Company has incorporated a Subsidiary, namely, Budaun Hardoi Road Private Limited (ñBHRPLò), a 

special purpose vehicle, to undertake the construction of 151.70 kilometres long access controlled six lane 

(expandable to eight lane) greenfield expressway from Budaun, Uttar Pradesh to Hardoi, Uttar Pradesh 

(ñBudaun-Hardoi Projectò) on a Design Build Finance Operate Transfer (Toll) (ñDBFOT (Toll)ò) model 

basis, in terms of the concession agreement entered into with Uttar Pradesh Expressways Industrial 

Development Authority dated January 6, 2022 (ñBudaun-Hardoi Project Concession Agreementò). 

In this regard, the Uttar Pradesh Expressways Industrial Development Authority (ñUPEIDAò), on behalf of 

the Government of Uttar Pradesh, invited bids for construction of an access controlled six lane (expandable 

to eight lane) greenfield expressway from Budaun to Hardoi, the óGanga Expresswayô in the State of Uttar 

Pradesh DBFOT (Toll) model basis. Our Company has been awarded the letter of award dated December 16, 

2021 with serial number 7735/UPEIDA/2020/2280 (ñLetter of Awardò). The Budaun-Hardoi Project is part 

of the Ganga Expressway. 

Adani Road Transport Limited (ñARTLò), a wholly owned Subsidiary of our Company, is the infrastructure 

development arm of our Company and primarily functions as a developer for publicïprivate partnership 

projects (on Build-Operate-Transfer (ñBOTò), Toll-Operate-Transfer (ñTOTò) and Hybrid-Annuity Mode 

(ñHAMò) model basis). ARTL will be the engineering, procurement, and construction contractor for the 

Budaun-Hardoi Project pursuant to the engineer, procurement, and construction contract dated June 22, 2022.  

In terms of the Budaun-Hardoi Project Concession Agreement, BHRPL is required to undertake the 

construction of the Budaun-Hardoi Project in a period of three years and operation and maintenance of the 

Budaun-Hardoi Project for a period for 30 years, including the construction period.  

Capital expenditure schedule for the construction phase of the Budaun-Hardoi Project for Financial Years 

ended March 31, 2025 and March 31, 2026 is as follows*   
 ��	æ���L�Q���F�U�R�U�H�� 

Sr. No. Particulars Break up of expenses 

Cost of Project 

1.  EPC cost 3,859.44 

2.  Pre-op., fin. charges, misc exp. and contingency 617.22 

3.  Interest During Construction 315.16 

4.  Debt service reserve account 159.00 

Total 4,950.82 
*Source: Project Cost Break-Up Report prepared by Goldrush Capital Services Private Limited dated August 27, 2024 for the Budaun-

�+�D�U�G�R�L���3�U�R�M�H�F�W�����³Goldrush Report for Budaun-Hardoi�´����  
 

Land for the Budaun-Hardoi Project*  

 
S. No. District  Total Land 

Required (ha) 

Land Acquired 

(ha) 

Land Balance to 

be Acquired (ha) 

Overall Land 

Acquired (%)  

1. Budaun 1,150.45 1,147.79 2.66 99.77 

2. Shahjahanpur 537.18 532.43 4.75 99.12 

3. Hardoi 140.19 140.19 0.00 100.00 
Source: Goldrush Report for Budaun-Hardoi. 

* Right of way status as on July 31, 2024.  
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Infrastructure facilities for raw materials and utilities like water, electricity, etc. 

 

BHRPL is required to make arrangements for: 

 

(i) Quarrying of materials needed for the Budaun-Hardoi Project;  

(ii)  Three phase/ single phase electric power supply required for construction purpose; 

(iii)  Construction water, including pumping, transportation to site, distribution, storage, etc; and 

(iv) Supply of gas required for construction purpose. 

 

Further, in terms of the Budaun-Hardoi Project Concession Agreement, UPEIDA is required to provide 

reasonable assistance to BHRPL in obtaining access to all necessary infrastructure facilities and utilities, 

including water and electricity at rates and on terms no less favourable to BHRPL than those generally 

available to commercial customers receiving substantially equivalent services. 

 

b) Capital expenditure for  the construction of a greenfield expressway from Unnao to Prayagraj, Uttar 

Pradesh 

 

Our Company has incorporated a Subsidiary, namely, Unnao Prayagraj Road Private Limited (ñUPRPLò), a 

special purpose vehicle, to undertake the construction of 156.85 kilometres long access controlled six lane 

(expandable to eight lane) greenfield expressway from Unnao, Uttar Pradesh to Prayagraj, Uttar Pradesh 

(ñUnnao-Prayagraj Projectò), on a Design Build Finance Operate Transfer (Toll) (ñDBFOT (Toll)ò) model 

basis, in terms of the concession agreement entered into with Uttar Pradesh Expressways Industrial 

Development Authority dated January 6, 2022 (ñUnnao-Prayagraj Project Concession Agreementò). 

 

In this regard, the Uttar Pradesh Expressways Industrial Development Authority (ñUPEIDAò), on behalf of 

the Government of Uttar Pradesh, invited bids for construction of an access controlled six lane (expandable 

to eight lane) greenfield expressway from Unnao to Prayagraj, the óGanga Expresswayô in the State of Uttar 

Pradesh on a DBFOT (Toll) model basis. Our Company has been awarded the letter of award dated December 

16, 2021 with serial number 7737/UPEIDA/2020/2280 (ñLetter of Awardò). The Unnao-Prayagraj Project 

is part of the Ganga Expressway. 

 

Adani Road Transport Limited (ñARTLò), a wholly owned Subsidiary of our Company, is the infrastructure 

development arm of our Company and primarily functions as a developer for publicïprivate partnership 

projects (on Build-Operate-Transfer (ñBOTò), Toll-Operate-Transfer (ñTOTò) and Hybrid-Annuity Mode 

(ñHAMò) model basis). ARTL will be the engineering, procurement, and construction contractor for the 

Unnao-Prayagraj Project pursuant to the engineer, procurement, and construction contract dated June 22, 

2022. 

 

In terms of the Unnao-Prayagraj Project Concession Agreement, UPRPL is required to undertake the 

construction of the Unnao-Prayagraj Project in a period of three years and operation and maintenance of the 

Unnao-Prayagraj Project for a period for 30 years, including the construction period. 

 

Capital expenditure schedule for the construction phase of the Unnao-Prayagraj Project for Financial 

Years ended March 31, 2025 and March 31, 2026 is as follows*:  
 ��	æ���L�Q���F�U�R�U�H�� 

Sr. No. Particulars Break up of expenses 

Cost of Project 

1.  EPC cost 4,781.53 

2.  Pre-op., fin. charges, misc exp. and contingency 658.06 

3.  Interest during construction 291.26 

4.  Debt service reserve account 163.00 

Total 5,893.85 
*Source: Project Cost Break-Up Report prepared by Goldrush Capital Services Private Limited dated August 27, 2024 for the Unnao-

�3�U�D�\�D�J�U�D�M���3�U�R�M�H�F�W�����³Goldrush Report for Unnao-Prayagraj�´�� 
 

Land for the Unnao-Prayagraj Project*  

 
S. No. District  Total Land 

Required (ha) 

Land Acquired 

(ha) 

Land Balance to 

be Acquired 

(ha) 

Overall Land 

Acquired (%)  

1. Unnao 525.42 525.42 0.00 100.00 

2. Raebareli 987.54 977.97 9.57 99.03 

3. Pratapgarh 472.56 472.56 0.00 100.00 

4. Prayagraj 208.55 208.55 0.00 100.00 
Source: Goldrush Report for Unnao-Prayagraj 
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* Right of way as on July 31, 2024. 

 

Infrastructure facilities for raw materials and utilities like water, electricity, etc. 

UPRPL is required to make arrangements for: 

(i) Quarrying of materials needed for the Unnao-Prayagraj Project;  

(ii)  Three phase/ single phase electric power supply required for construction purpose; 

(iii)  Transportation to site, distribution, storage, etc; and 

(iv) Supply of gas required for construction purpose. 

 

Further, in terms of the Unnao-Prayagraj Project Concession Agreement, UPEIDA is required to provide 

reasonable assistance to UPRPL in obtaining access to all necessary infrastructure facilities and utilities, 

including water and electricity at rates and on terms no less favourable to UPRPL than those generally 

available to commercial customers receiving substantially equivalent services. 

c) Capital expenditure for  the construction of a greenfield expressway from Hardoi to Unnao, Uttar 

Pradesh  

 

Our Company has incorporated a Subsidiary, namely, Hardoi Unnao Road Private Limited (ñHURPLò), a 

special purpose vehicle, to undertake the construction of a 155.70 km long access controlled six lane 

(expandable to eight lane) greenfield expressway from Hardoi, Uttar Pradesh to Unnao, Uttar Pradesh 

(ñHardoi -Unnao Projectò) on a Design Build Finance Operate Transfer (Toll) (ñDBFOT (Toll)ò) model 

basis, in terms of the concession agreement entered into with Uttar Pradesh Expressways Industrial 

Development Authority dated January 6, 2022 (ñHardoi -Unnao Project Concession Agreementò). 

In this regard, the Uttar Pradesh Expressways Industrial Development Authority (ñUPEIDAò), on behalf of 

the Government of Uttar Pradesh, invited bids for construction of an access controlled six lane (expandable 

to eight lane) greenfield expressway from Meerut to Prayagraj, the óGanga Expresswayô in the State of Uttar 

Pradesh on a DBFOT (Toll) model basis. Our Company has been awarded the letter of award dated December 

16, 2021 with serial number 7736/UPEIDA/2020/2280 (ñLetter of Awardò). The Hardoi-Unnao Project is 

part of the Ganga Expressway. 

Adani Road Transport Limited (ñARTLò), a wholly owned Subsidiary of our Company, is the infrastructure 

development arm of our Company and primarily functions as a developer for publicïprivate partnership 

projects (on Build-Operate-Transfer (ñBOTò), Toll-Operate-Transfer (ñTOTò) and Hybrid-Annuity Mode 

(ñHAMò) model basis). ARTL will be the engineering, procurement, and construction contractor for the 

Hardoi-Unnao Project pursuant to the engineer, procurement, and construction contract dated June 22, 2022.  

In terms of the Hardoi-Unnao Project Concession Agreement, HURPL is required to undertake the 

construction of the Hardoi-Unnao Project in a period of three years and operation and maintenance of the 

Hardoi-Unnao Project for a period for 30 years, including the construction period.  

Capital expenditure schedule for the construction phase of the Hardoi -Unnao Project for Financial Years 

ended March 31, 2025 and March 31, 2026 is as follows* :  
 ��	æ���L�Q���F�U�R�U�H�� 

Sr. No. Particulars Break up of expenses 

Cost of Project 

1.  EPC cost 4,671.01 

2.  Pre-op., fin. charges, misc exp. and contingency 624.50 

3.  Interest during construction 283.66 

4.  Debt service reserve account 153.00 

Total 5,731.17 
*Source: Project Cost Break-Up Report prepared by Goldrush Capital Services Private Limited dated August 27, 2024 for the Hardoi-

�8�Q�Q�D�R���3�U�R�M�H�F�W�����³Goldrush Report for Hardoi-Unnao�´��.  
 

Land for the Hardoi- Unnao Project*   

 
S. 

No. 

District  Total Land 

Required (ha) 

Land Acquired 

(ha) 

Land Balance 

to be Acquired 

(ha) 

Overall Land 

Acquired (%)  

1. Hardoi 1,076.73 1,073.52 3.21 99.70 

2. Unnao 800.42 794.87 5.55 99.31 
Source: Goldrush Report for Hardoi-Unnao 
* Right of way as on July 31, 2024. 
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Infrastructure facilities for raw materials and utilities like water, electricity, etc. 

HURPL is required to make arrangements for: 

(i) Quarrying of materials needed for the Hardoi-Unnao Project;  

(ii)  Three phase/ single phase electric power supply required for construction purpose; 

(iii)  Transportation to site, distribution, storage, etc; and 

(iv) Supply of gas required for construction purpose. 

 

Further, in terms of the Hardoi-Unnao Project Concession Agreement, UPEIDA is required to provide 

reasonable assistance to HURPL in obtaining access to all necessary infrastructure facilities and utilities, 

including water and electricity at rates and on terms no less favourable to HURPL than those generally 

available to commercial customers receiving substantially equivalent services. 

In this regard, while our Company has identified certain projects of the greenfield expressway, the actual allocation of 

the Net Proceeds will depend on a number of factors including commercial conditions, financial and market conditions, 

business and operational requirements of projects of the greenfield expressway, business and strategy, competition, 

negotiation with vendors, variation in cost estimates on account of factors, including changes in design or configuration 

of the project, incremental pre-operative expenses and other external factors such as changes in the business 

environment and interest or exchange rate fluctuations, which may not be within the control of our management. This 

may entail rescheduling or revising the planned expenditure and funding requirements, including the expenditure for 

particular purpose at the discretion of our management, subject to compliance with applicable laws. Further, our 

Company may also utilise the earmarked funds towards other projects of greenfield expressway.  

D. Capital expenditure for  setting up of a PVC plant by Mundra Petrochem Limited  

 

In furtherance of our strategy to enhance PVC import substitution, one of our Subsidiaries, Mundra Petrochem 

Limited (ñMPLò) is in the process of establishing a petrochemical cluster in Mundra, Gujarat. Within this 

cluster, we are currently developing a PVC project with a capacity of 1 MMT per annum with the potential 

to  increase capacity up to 2 MMT per annum in future phases. The initial phase, with a capacity of 1 MMT 

per annum, is under construction and slated for commissioning by December 2026. (ñPVC Projectò). The 

PVC Project is expected to include capabilities for manufacturing PVC, chlor-alkali, calcium carbide and 

acetylene units. 

 

Estimated project cost 

 

The detailed break-down of estimated project cost for setting up of the PVC Project as per the Detailed 

Feasibility Report for 1 MMTPA PVC Project dated August 27, 2024, issued by C.P. Consultants Private 

Limited (the ñCP Reportò) is set forth below:  
���L�Q��	æ���F�U�R�U�H�� 

S. No. Particulars Amount  

1.  Calcium carbide and lime        3,428.55  

2.   Caustic soda        2,615.95  

3.  Acetylene unit           857.26  

4.  Vinyl chloride monomer unit        1,608.22  

5.  Poly vinyl chloride unit        1,817.79  

Main Plant Total  10,327.77 

6.  Off-site facilities including desalination plant        2,933.98 

7.  Royalty, Know-How, basic engineering, detailed engineering 771.00 

8.  Catalyst and chemicals 386.30 

9.  Civil structuring and buildings 4,574.70 

10.  Pre-operative expenses 704.29 

11.  Site infra 751.00 

12.  Start-up and commissioning expenses 220.30 

13.  Project management consultant cost 2,250.00 

Total Core Cost including Main Plant Total and GST 22,919.34 

14.  Contingency 1,145.97 

15.  Working capital margin and financing charges 502.51 

16.  Interest during construction  1,833.49 

Total Project Cost 26,401.31 
Note: The capital cost estimated is as on December 2023 and is exclusive of any future escalation and exchange rate variations, 

revalidated in August 2024.  
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Infrastructure Facilities 

 

The PVC Project is being developed on the land parcel leased from APSEZ, situated at Survey No. 180, South 

of APL, Near Adani Power Plant, Kutch, Gujarat, 370 421. Infrastructure works for the PVC Project include, 

inter alia, fabrication shop, construction warehouse, staff accommodation, labour colony and information 

technology network. In relation to the PVC Project, MPL procures construction power from MPSEZ Utilities 

Limited through APSEZ and construction water network from APSEZ. 

 

In this regard, while our Company has identified the PVC Project, the actual allocation of the Net Proceeds will depend 

on a number of factors including commercial conditions, financial and market conditions, business and operational 

requirements of projects, business and strategy, competition, negotiation with vendors, variation in cost estimates on 

account of factors, including changes in design or configuration of the project, incremental pre-operative expenses and 

other external factors such as changes in the business environment and interest or exchange rate fluctuations, which 

may not be within the control of our management. This may entail rescheduling or revising the planned expenditure 

and funding requirements, including the expenditure for particular purpose at the discretion of our management, subject 

to compliance with applicable laws.  

 

Means of finance for the Projects  

 

Accordingly, our Company will invest such amounts, aggregating to  2,150.00 crores, from the Net Proceeds into 

certain of our Subsidiaries, namely, Adani New Industries Limited (formerly known as Mundra Windtech Limited), 

Adani Airport Holdings Limited, Budaun Hardoi Road Private Limited, Unnao Prayagraj Road Private Limited, Hardoi 

Unnao Road Private Limited and Mundra Petrochem Limited, as deemed appropriate. The Projects will be funded 

partly from the Net Proceeds and the balance amount in relation to the Projects will be funded by way of equity or debt 

or such other means as permissible under the applicable laws. Our Company proposes to invest such amounts from the 

Net Proceeds, either directly or indirectly, by way of subscription to its equity shares, preference shares, optionally 

convertible debentures / compulsorily convertible debentures / perpetual securities and/or by way of sub-ordinate debt. 

Such investments may be in the form of debt or equity or in any other manner as may be mutually decided and will 

depend on various factors at the time of making the investment, including business considerations, general economic 

conditions and market factors, compliance with applicable regulations and tax laws with respect to mode of investment 

and nature of instrument (convertible or non-convertible), efficient structure evaluation based on impact on working 

capital and cash flows of our Company owing to the investment (including interest, tax outflows etc.) and timeline 

basis profitability and cash flows of the subsidiary being invested in, relevant approvals to be obtained from our Board, 

the Audit Committee and our Shareholders for making the investments. The actual mode of investment has not been 

finalised as on the date of this Placement Document and will be finalized at the time of utilization of the funds received 

from the Net Proceeds. Currently, these entities are directly/indirectly wholly owned subsidiaries of our Company and 

irrespective of the mode of investment of Net Proceeds, these entities are expected to remain subsidiaries of our 

Company, subject to business considerations, general economic conditions and other factors applicable at the time of 

the investment. 

 

II.  Repayment/ pre-payment, in full or in part, of certain outstanding borrowings of one of our Subsidiaries, 

namely, Adani Airport Holdings Limited  

 

Our Company and our Subsidiaries have entered into various financing arrangements in the ordinary course of business 

from various banks and financial institutions including borrowings in the form of term loans, related party borrowings 

in the form of inter corporate deposits, non-convertible debentures, working capital demand loans, and commercial 

papers. These arrangements include a mix of secured and unsecured loans.  

As of August 31, 2024, Adani Airport Holdings Limited had 14,457.17 crore as total outstanding borrowings from 

banks and financial institutions, comprising term loans (including foreign currency borrowings), working capital loans 

and trade/supplier credits, net of unamortized costs and borrowings from related and other parties. We propose to utilise 

an amount of  1,000.00 crore from the Net Proceeds towards repayment or prepayment, in full or in part, of certain 

outstanding borrowings availed by of one of our Subsidiaries, namely, Adani Airport Holdings Limited, as listed in 

the table below. Our Company retains the right to utilize the Net Proceeds to repay, in full or in part, the borrowing 

identified herein below including any refinancing undertaken by Adani Airport Holdings Limited to repay this 

borrowing as well as repay any other existing or fresh borrowings taken by Adani Airport Holdings Limited (in which 

event the Board shall have the discretion to decide the mode of investment in such Subsidiary). We believe that the 

scheduled repayment will help Adani Airport Holdings Limited reduce their outstanding indebtedness and debt 

servicing costs, assist Adani Airport Holdings Limited in maintaining a favourable debt to equity ratio and enable 

utilisation of Adani Airport Holdings Limitedôs identifiable internal accruals for further investment in business growth 

and expansion. In addition, the improvement in the debt to equity ratio of Adani Airport Holdings Limited, as the case 

may be, is intended to enable it to raise further resources in the future to fund potential business development 

opportunities and plans to grow and expand the business in the future. The selection and extent of borrowings proposed 



 

104 

to be repaid as mentioned below is based on various commercial considerations including, among others, the interest 

rate of the relevant borrowings, the amount of the borrowings outstanding, prepayment charges, and the remaining 

tenor of the borrowings. 

The following table provides details of certain borrowings availed by Adani Airport Holdings Limited, as on August 

31, 2024, which we propose to repay, in full or in part, from the Net Proceeds:  

Name of 

the 

Subsidiary 

(borrower)  

Name of 

lender 

Nature of 

borrowing  

Principal 

loan amount 

sanctioned 

as on August 

31, 2024 ( 

in crore) 

Principal 

loan amount 

outstanding 

as on August 

31, 2024 ( 

in crore) 

Interest 

rate as 

on 

August 

31, 2024 

(% p.a.) 

Accrued 

interest 

amount 

as on 

August 

31, 2024 

(  in 

crore)  

Tenure  Current 

end date/ 

Last 

repayment 

date/ 

Maturity 

date 

Purpose for 

which 

disbursed 

loan amount 

was 

utilized*  

Adani 

Airport 

Holdings 

Limited 

 

Adani 

Properties 

Private 

Limited 

Related 

party loan 

through an 

inter 

corporate 

deposit 

7,000.00 6,988.96 8 722.19 6 years March 31, 

2028 

For working 

capital 

requirements, 

repayment of 

existing 

borrowings, 

capital 

expenditure, 

and general 

corporate 

purposes 
* M/s Shah Dhandharia & Co. LLP, Chartered Accountants, our Statutory Auditor, pursuant to their certificate dated October 9, 2024 have 

confirmed that these borrowings have been utilized for the purposes for which they were availed, as provided in the relevant borrowing documents. 

 

Given the nature of the borrowings and the terms of repayment, the aggregate outstanding amounts under the 

borrowings may vary from time to time and Adani Airport Holdings Limited may, in accordance with the relevant 

repayment schedule, repay or refinance some of its existing borrowings prior to Allotment. Further, the amounts 

outstanding under the borrowings as well as the sanctioned limits are dependent on several factors and may vary with 

the business cycle of our Company with multiple intermediate repayments, drawdowns and enhancement of sanctioned 

limits. 

To the extent that Net Proceeds of the Issue are utilised to repay any of the loans availed by Adani Airport Holdings 

Limited, our Company shall deploy the Net Proceeds through a suitable mode of investment (either through debt or 

equity) in Adani Airport Holdings Limited to be decided at the sole discretion of our Board. The actual mode of 

investment has not been finalised as on the date of this Placement Document and will be finalized at the time of 

utilization of the funds received from the Net Proceeds.  

III.  General corporate purposes 

Our Company proposes to deploy the balance Net Proceeds aggregating to  1,019.75 crore towards general corporate 

purposes, subject to such amount not exceeding 25% of the Gross Proceeds. 

The general corporate purposes for which our Company proposes to utilise the Net Proceeds include strategic 

initiatives, working capital requirements, business development activities, funding growth opportunities, including 

acquisitions and meeting exigencies, meeting expenses incurred by our Company, as may be applicable and approved 

by our Board, from time to time. 

In addition to the above, our Company may utilise the Net Proceeds towards other expenditure considered expedient 

and as approved periodically by our Board or a duly appointed committee thereof, subject to compliance with 

applicable law, including necessary provisions of the Companies Act, 2013.  

The quantum of utilisation of funds towards each of the above purposes will be determined by our Board, based on 

the amount actually available under this head and the business requirements of our Company, from time to time.  

Our Companyôs management shall have flexibility in utilising surplus amounts, if any, as may be approved by our 

Board or a duly appointed committee from time to time. In case of variation in the actual utilization of funds designated 

for the purposes set forth above, increased fund requirements for a particular purpose may be financed by surplus 

funds, if any, which are not applied to the other purposes set out above. 
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Interim use of Net Proceeds 

Pending utilisation of the Net Proceeds our Company shall invest such proceeds in one or more scheduled commercial banks 

included in the Second Schedule of the Reserve Bank of India Act, 1934 or to temporarily invest the funds in creditworthy 

instruments, including money market / mutual funds, as approved by the Board and/or a duly authorized committee of the 

Board, from time to time, and in accordance with applicable laws. Provided that, in accordance with applicable laws, we 

undertake to not utilize the proceeds from the Issue unless Allotment is made and the corresponding return of Allotment is filed 

with the RoC and final listing and trading approvals are received from each of the Stock Exchanges. 

Monitoring of utilisation of funds  

Our Company has appointed CARE Ratings Limited, a credit rating agency registered with the SEBI, as the monitoring agency 

in accordance with Regulation 173A of the SEBI ICDR Regulations for monitoring the utilisation of Gross Proceeds as the size 

of our Issue exceeds 100 crores. The report of the Monitoring Agency shall be placed before the Audit Committee on a 

quarterly basis, promptly upon its receipt, until such time as the Gross Proceeds have been utilized in full or the Objects for 

which the Gross Proceeds were raised have been achieved. Such report, along with the comments (if any) of the Monitoring 

Agency shall be submitted to the Stock Exchanges within 45 days from the end of each quarter and uploaded on the website of 

our Company, or such other time as may be prescribed under the SEBI Listing Regulations.  

Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose to the Audit 

Committee the uses and applications of the Gross Proceeds. On an annual basis, our Company shall (i) prepare a statement of 

funds utilised for purposes other than those stated in this Placement Document and place it before the Audit Committee and 

make other disclosures as may be required until such time as the Gross Proceeds remain unutilised; and (ii) disclose every year, 

the utilization of the Gross Proceeds during that year in its annual report. Such disclosure shall be made only until such time 

that all the Gross Proceeds have been utilised in full. Furthermore, in accordance with Regulation 32(1) of the SEBI Listing 

Regulations, our Company shall furnish to the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if 

any, in the actual utilisation of the proceeds of the Issue from the Objects as stated above; and (ii) details of category wise 

variations in the actual utilisation of the proceeds of the Issue from the Objects as stated above or the Objects for which the 

Gross Proceeds were raised have been achieved. This information will also be published on our website and our Company shall 

furnish an explanation for the deviations and category-wise variations in its annual report. 

Other confirmations 

As permissible under the applicable laws, our Companyôs management will have flexibility in deploying the Net Proceeds. 

Neither our Promoters nor our Directors are making any contribution either as a part of the Issue or separately in furtherance of 

the use of the Net Proceeds. Further, neither our Promoters nor our Directors shall receive any proceeds from the Issue, whether 

directly or indirectly. Since the Issue is only made to Eligible QIBs, our Promoters, Directors, Key Managerial Personnel or 

Senior Management are not eligible to subscribe in the Issue. 

Except as stated below, there are no material existing or anticipated transactions in relation to the utilisation of the Net Proceeds 

entered into or to be entered into by our Company with our Promoter, Promoter Group, Directors, Key Managerial Personnel 

and/or Senior Management: 

 

Our Company proposes to repay certain borrowings (given by way of inter corporate deposits) availed by our Subsidiary, Adani 

Airport Holdings Limited from Adani Properties Private Limited, a member of our Promoter Group from the Net Proceeds of 

the Offer. For further details, see ñ ï Repayment/ pre-payment, in full or in part, of certain outstanding borrowings of one of 

our Subsidiaries, namely, Adani Airport Holdings Limitedò on page 103. 
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CAPITALISATION  STATEMENT  

The following table sets forth our capitalisation statement as at June 30, 2024 on a consolidated basis derived from the Unaudited 

Consolidated Financial Results and as adjusted for the Issue. This table should be read in conjunction with ñ�0�D�Q�D�J�H�P�H�Q�W�¶�V��
Discussion and Analysis of Financial Condition and Results of Operationsò, ñFinancial Informationò and �³Risk Factors�´ on 

pages 112, 285 and 41, respectively:  

(in 	æ crores) 

Particulars As of June 30, 2024 As adjusted for the Issue(1) 

Total Borrowings (A)    56,664.16  56,664.16  

     

Shareholderôs Funds:     

Equity Share Capital 114.00 115.42 

Securities premium 10,213.83 14,412.41 

Reserves and surplus (excluding securities 

premium) 

27,265.47 27,265.47 

Non-controlling Interest 5,433.26 5,433.26 

Shareholdersô funds (excluding borrowings) 

(B) 

43,026.56 47,226.56 

Total Capitalisation (A+B)    99,690.72  1,03,890.72 

Total Borrowings/Shareholders Funds     1.32  1.20 
Note:  

(1) The above adjustments do not include any Issue related expenses or any other subsequent adjustments or movements post June 30, 2024. The actual 
capitalisation as adjusted for the Issue would depend on the actual position of borrowing and equity on the deemed date of Allotment. 
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CAPITAL STRUCTURE  

The Equity Share capital of our Company as on the date of this Placement Document is set forth below:  

 
(In 	æ, except share data) 

Particulars Aggregate value at face value (except for securities 

premium account) 

A AUTHORIZED SHARE CAPITAL  

 4,85,92,00,000 Equity Shares (of face value of 1 each) 4,85,92,00,000 

 45,00,000 Preference Shares (of face value of 10 each) 4,50,00,000 

 Total 4,90,42,00,000 

 

B ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE ISSUE 

 1,14,00,01,121 Equity Shares (of face value of 1 each) 1,14,00,01,121  

 

C PRESENT ISSUE IN TERMS OF THIS PLACEMENT DOCUMENT  

  1,41,79,608 Equity Shares aggregating to approximately  4,200 crores (1) 1,41,79,608 

   

D ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE ISSUE  

 1,15,41,80,729 Equity Shares (of face value of 1 each) 1,15,41,80,729 

 

E SECURITIES PREMIUM ACCOUNT   

 Before the Issue (2)  1,02,13,83,93,383 

After the Issue (3) 1,44,12,42,12,671 
(1) The Issue has been authorised by our Board pursuant to the resolution dated May 28, 2024 and by our Shareholders pursuant to the special resolution 

dated June 24, 2024.  
(2) As on the date of this Placement Document. 
(3) The securities premium account after the Issue is calculated on the basis of gross proceeds from the Issue. Adjustments do not include Issue related 

expenses. 

 

Equity Share Capital History of our Company 

 

The history of the Equity Share capital of our Company since the date of incorporation is set forth below:  

 
Date of allotment Nature of allotment No. of equity 

shares 

allotted 

Face value 

per equity 

share (in ) 

Issue price 

per equity 

share (in ) 

Nature of 

consideration 

Cumulative 

number of 

Equity Shares 

March 2, 1993 Subscription to the MOA 10,00,000 10 10 NA 10,00,000 

November 27, 1993  Rights issue  22,50,000 10 10 Cash 32,50,000 

November 27, 1993 Bonus issue 5,00,000 10 NA NA 37,50,000 

November 1, 1994  Initial public offer 12,61,900 10 150 Cash 50,11,900 

March 30, 1995  Scheme of amalgamation 

between Adani 

Management and 

Consultancy Services 

Private Limited with our 

Company  

5,00,000 10 NA Other than cash 55,11,900 

November 26, 1996  Bonus issue 55,11,800 10 NA NA 1,10,23,700 

December 29, 1999  Bonus issue 1,10,23,700 10 NA NA 2,20,47,400 

 

Pursuant to resolutions passed by our Board and our Shareholders in their meetings dated May 5, 2004 and July 3, 2004, respectively, the 

authorized share capital of our Company was sub-divided from equity shares of face value of 10 each to Equity Shares of face value of 1 

each.  

February 18, 2005  

 

Conversion of 515 

FCCBs  

35,25,442 1 67 Cash (paid at the time 

of subscription of 

FCCBs) 

22,39,99,442 

 

 

 

March 21, 2005 

 

Conversion of 225 

FCCBs  

15,40,242 1 67 Cash (paid at the time 

of subscription of 

FCCBs) 

22,55,39,684 

 

June 3, 2005 

 

Conversion of 25 FCCBs  1,71,138 1 67 Cash (paid at the time 

of subscription of 

FCCBs) 

22,57,10,822 

 

 

 

August 12, 2005  

 

Conversion of 30 FCCBs  2,05,365 1 67 Cash (paid at the time 

of subscription of 

FCCBs) 

22,59,16,187 
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Date of allotment Nature of allotment No. of equity 

shares 

allotted 

Face value 

per equity 

share (in ) 

Issue price 

per equity 

share (in ) 

Nature of 

consideration 

Cumulative 

number of 

Equity Shares 

November 11, 2005 

 

Conversion of 40 FCCBs  2,73,820 1 67 Cash (paid at the time 

of subscription of 

FCCBs) 

22,61,90,007 

 

 

May 8, 2006  

 

Conversion of 100 

FCCBs  

6,84,552 1 67 Cash (paid at the time 

of subscription of 

FCCBs) 

22,68,74,559 

 

 

May 23, 2006 

 

Conversion of 100 

FCCBs  

31,96,858 1 67 Cash (paid at the time 

of subscription of 

FCCBs) 

23,00,71,417 

 

 

June 28, 2006  

 

Conversion of 348 

FCCBs  

23,82,241 1 67 Cash (paid at the time 

of subscription of 

FCCBs) 

23,24,53,658 

August 25, 2006  

 

Conversion of 90 FCCBs  6,16,096 1 67 Cash (paid at the time 

of subscription of 

FCCBs) 

23,30,69,754 

October 5, 2006 Conversion of 100 

FCCBs  

6,84,552 1 67 Cash (paid at the time 

of subscription of 

FCCBs) 

23,37,54,306 

 

November 6, 2006  Conversion of 1,525 

FCCBs  

1,04,39,420 1 67 Cash (paid at the time 

of subscription of 

FCCBs) 

24,41,93,726 

November 25, 2006  Conversion of 335 

FCCBs  

22,93,249 1 67 Cash (paid at the time 

of subscription of 

FCCBs) 

24,64,86,975 

June 21, 2008  Conversion of 200 

FCCBs  

1,22,200 1 644.84  Cash (paid at the time 

of subscription of 

FCCBs) 

24,66,09,175 

 

September 4, 2009 Conversion of 1,000 

FCCBs  

7,25,000 1 543.45 Cash (paid at the time 

of subscription of 

FCCBs) 

24,73,34,175 

November 21, 2009  Conversion of 940 

FCCBs 

6,81,500 1 543.45 Cash (paid at the time 

of subscription of 

FCCBs) 

24,80,15,675 

December 14, 2009  Bonus issue  24,80,15,675  1 NA NA 49,60,31,350 

January 8, 2010  Conversion of 781 

FCCBs 

11,32,450 1 271.72 Cash (paid at the time 

of subscription of 

FCCBs) 

49,71,63,800 

March 2, 2010 Conversion of 595 

FCCBs  

8,62,750 1 271.72 Cash (paid at the time 

of subscription of 

FCCBs) 

49,80,26,550 

April 16, 2010  Conversion of 2,294 

FCCBs  

33,26,300 1 271.72 Cash (paid at the time 

of subscription of 

FCCBs) 

50,13,52,850 

April 21, 2010  Rights issue  3,11,26,659 1 475 Cash 53,24,79,509 

May 3, 2010  Conversion of 5 FCCBs  7,250 1 271.72 Cash (paid at the time 

of subscription of 

FCCBs) 

53,24,86,759 

May 28, 2010  Conversion of 3,140 

FCCBs  

45,53,000 1 271.72 Cash (paid at the time 

of subscription of 

FCCBs) 

53,70,39,759 

July 8, 2010  Conversion of 142 

FCCBs  

2,05,900 1 271.72 Cash (paid at the time 

of subscription of 

FCCBs) 

53,72,45,659 

July 29, 2010  Qualified Institutional 

Placement 

7,46,05,987 1 536.15 Cash 61,18,51,646 

August 23, 2010 Conversion of 15,903 

FCCBs  

2,30,59,350 1 271.72 Cash (paid at the time 

of subscription of 

FCCBs) 

63,49,10,996 

September 1, 2010 Scheme of amalgamation 

of Adani Infrastructure 

Services Private Limited, 

Adani Tradelinks Private 

Limited, Advance Tradex 

Private  

Limited, Pride Trade and 

Investment Private 

52,05,04,469 1 1 Other than cash 1,07,67,50,733 
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Date of allotment Nature of allotment No. of equity 

shares 

allotted 

Face value 

per equity 

share (in ) 

Issue price 

per equity 

share (in ) 

Nature of 

consideration 

Cumulative 

number of 

Equity Shares 

Limited, Radiant Trade 

and Investment Private 

Limited, Trident  

Trade and Investment 

Private Limited and 

Ventura Trade and 

Investment Private 

Limited with our 

Company  

May 12, 2022  Preferential issue  4,01,91,038 1 1,915.85 Cash 1,14,00,01,121 
*Certain corporate and secretarial records of our Company, including Roc filings, are not traceable by our Company, or with the RoC, despite conducting 

internal and external searches, in connection with the allotments of Equity Shares dated November 27, 1993, November 11, 2005, and August 25, 2006, 
allotment pursuant to the scheme of arrangement dated March 30, 1995 and certain Form FC-GPR filings in relation to past allotments made by the Company. 

Accordingly, we have conducted a search at the RoC for these records and relied on a certificate dated October 5, 2024, prepared by Chirag Shah & Associates, 

Company Secretaries, to ascertain the information sought from the missing corporate records. �)�R�U�� �I�X�U�W�K�H�U���G�H�W�D�L�O�V���� �V�H�H�� �³Risk Factors �± Certain corporate 
records, regulatory filings of our Company and certain other documentation are not traceable�´���R�Q���S�D�J�H��63. 

 

No change in control in our Company will occur consequent to the Issue. 

 

There are no outstanding warrants, options or rights to convert debentures, loans or other instruments convertible into the Equity 

Shares as on the date of this Placement Document. 

 

Proposed Allottees in the Issue 

 

In compliance with the requirements of Chapter VI of the SEBI ICDR Regulations, Allotment shall be made by our Company, 

in consultation with the Book Running Lead Managers, to Eligible QIBs only, on a discretionary basis. For details of the names 

of the proposed Allottees and the percentage of the post Issue Equity Share capital that may be held by them, please, see ñDetails 

of Proposed Allotteesò on page 726. 

 

Pre-Issue and post-Issue shareholding pattern 

 

The pre-Issue and post-Issue shareholding pattern of our Company is set forth below:  

 
S. No. Category Pre-Issue# Post-Issue 

No. of Equity Shares 

held 

% of 

shareholding 

No. of Equity 

Shares held 

% of 

shareholding 

A.  Promotersô holding^ 

1.  Indian 

 Individuals / HUF  2   0.00   2   0.00  

 Bodies corporate   9,94,91,719   8.73   9,94,91,719   8.62  

 Promoter Trust  57,33,33,492   50.29   57,33,33,492   49.67  

 Sub-total (1)  67,28,25,213   59.02   67,28,25,213   58.29  

2.  Foreign promoter  18,09,45,740   15.87   18,09,45,740   15.68  

 Sub-total (A)  85,37,70,953   74.89   85,37,70,953   73.97  

B.  Non-Promoter holding     

1. Institutional Investors      

 Mutual Funds /AIF/ Insurance 

companies 

 7,31,12,141   6.41   8,19,14,274   7.10  

 FPI  12,99,98,432   11.40   13,33,50,249   11.55  

 Sub-total (1)  20,31,10,573   17.82   21,52,64,523   18.65  

2. Non-Institutional Investors      

 Private Corporate Bodies   45,81,901   0.40   66,07,559   0.57  

 Directors and Relatives   2,26,000   0.02   2,26,000   0.02  

 Indian Public   3,45,56,330   3.03   3,45,56,330   2.99  

 Others including NRIs, Foreign 

Company, HUF, Firms, Pension 

Funds, etc. 

 4,37,55,364   3.84   4,37,55,364   3.79  

 Sub-total (2)  8,31,19,595   7.29   8,51,45,253   7.38  

 Sub-total (B)  28,62,30,168   25.11   30,04,09,776   26.03  

 Grand Total (A+B)  1,14,00,01,121   100.00   1,15,41,80,729   100.00  
# This shareholding data is based on the beneficiary position data of our Company as of October 11, 2024.  
^  This includes shareholding of the members of the Promoter Group. 
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Our Equity Shares have been listed for a period of at least one year prior to the date of issuance of the notice to our Shareholders 

dated May 29, 2024, for the approval of this Issue. 

 

Our Company has not made any allotments, including for consideration other than cash, in the last one year preceding the date 

of this Placement Document.  
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DIVIDENDS  

Our Company adopted a dividend distribution policy in accordance with Regulation 43A of the SEBI Listing Regulations in 

the meeting of our Board held on October 24, 2016 (ñDividend Policyò). The Dividend Policy is designed to lay down on 

guidelines on dividend distribution with the objectives of rewarding our Shareholders by sharing a portion of the profits, whilst 

also ensuring that sufficient funds are retained for the future growth of our Company. Towards this end, the Dividend Policy 

lays down parameters to be considered by our Board for declaration of dividend from time to time.  

In terms of the Dividend Policy, the form, frequency and amount of dividend, if any, will depend on a number of internal factors 

and external factors, which, inter alia, include, (i) profits earned during the year; (ii) capital expenditure requirements; (iii) past 

performance / dividend history of our Company; (iv) resources required to fund acquisitions and / or new businesses; (v) cash 

flow required to meet operations and contingencies; (vi) cost of borrowings and outstanding borrowings; (vii) return on capital 

invested and post dividend earnings per share; (viii) additional investments in the Subsidiaries or Associates of our Company; 

(ix) state of the economy; and (x) statutory restrictions; and (xi) any other factor as deemed fit by our Board.  

Further, the Dividend Policy also enumerates certain circumstances under which our Shareholders may or may not expect 

dividend namely, (i) our Company undertaking or proposing to undertake a significant expansion project requiring higher 

capital allocation; (ii) significant higher working capital requirements adversely impacting free cash flow; (iii) our Company 

undertaking acquisitions or restructurings or joint ventures requiring significant allocation or reduction of capital; (iv) our 

Company proposes to utilize surplus cash for buy-back of securities; and (v) in the event of inadequacy of profits or whenever 

our Company has incurred losses. 

The declaration and payment of dividend by our Company is governed by the applicable provisions of the Companies Act, 

SEBI Listing Regulations and the Articles of Association of our Company.  

Following are the details of dividends paid by our Company (i) from April  1, 2024 till the date of this Placement Document; 

and (ii) for the Fiscals ended March 31, 2024, March 31, 2023, and March 31, 2022, respectively:  

Particulars From April 1, 2024 until 

the date of this 

Placement Document*  

Fiscal 2024  

(Final Dividend) 

Fiscal 2023  

(Final Dividend) 

Fiscal 2022  

(Final Dividend) 

Number of Equity Shares 1,14,00,01,121 1,14,00,01,121  1,14,00,01,121 1,14,00,01,121 

Face value (in ) 1 1 1 1 

Dividend (in  crore) - 148.20 136.80 114.00 

Dividend per Equity Shares 

(in ) 

Nil  1.30 1.20 1.00 

Dividend (%) Nil  130 120 100 

Dividend distribution tax 

(in  crore)  

- Nil  Nil  Nil  

Dividend (in  crore) - Nil  Nil  Nil  

Mode of payment - RTGS/ NEFT/ ECS/ 

Demand Draft 

RTGS/ NEFT/ ECS/ 

Demand Draft 

RTGS/ NEFT/ ECS/ 

Demand Draft 
Note: The dividend amounts mentioned in the above table represents the dividend declared in that Fiscal year, which was paid in the subsequent Fiscal year. 

 

The Equity Shares to be issued in connection with this Issue shall qualify for all dividends, including interim dividend, if any, 

that is declared in respect of the fiscal in which they have been allotted. 

 

Also see ñTaxationò and ñRisk Factorsò on pages 266 and 41, respectively. 

 

Investors are cautioned not to rely on past dividends as an indication of the future performance of our Company or for an 

investment in the Equity Shares offered in the Issue.  
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MANAGEMENTôS DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 

OPERATIONS  

�7�K�H�� �I�R�O�O�R�Z�L�Q�J�� �G�L�V�F�X�V�V�L�R�Q�� �L�V�� �L�Q�W�H�Q�G�H�G�� �W�R�� �F�R�Q�Y�H�\�� �W�K�H�� �P�D�Q�D�J�H�P�H�Q�W�¶�V�� �S�H�U�V�S�Hctive on our financial condition and results of 

operations for the quarter ended June 30, 2024, and 2023 and Fiscals 2022, 2023 and 2024. Unless otherwise stated, the 

financial information in this section has been derived from the Audited Financial Statements included elsewhere in this 

Placement Document. Our financial year ends on March 31 of each year. Accordingly, references to Fiscals 2022, 2023 and 

2024, are to the 12-month period ended March 31 of the relevant year. Unless otherwise stated, all financial numbers are 

presented in crores. 1 crore is equal to 10 million. 

Unless otherwise indicated, industry and market data used in this section has been derived from the industry report titled 

�³�,�Q�G�X�V�W�U�\���5�H�S�R�U�W���R�Q���,�Q�I�U�D�V�W�U�X�F�W�X�U�H�����8�W�L�O�L�W�L�H�V���D�Q�G���&�R�Q�V�X�P�H�U���6�H�F�W�R�U�V�´���L�V�V�X�H�G���R�Q���-�X�O�\������������������ ���³CareEdge Research Report�´����
prepared and issued by CareEdge Research, appointed by us and exclusively commissioned and paid for by us in connection 

with the Issue. CareEdge Research has used various primary and secondary sources including government sources as well as 

international agencies to prepare the report. The data included herein includes excerpts from the CARE Report and may have 

been re-ordered by us for the purposes of presentation. There are no parts, data or information (which may be relevant for the 

proposed Issue), that has been left out or changed in any manner. Unless otherwise indicated, financial, operational, industry 

and other related information derived from the CARE Report and included herein with respect to any particular year refers to 

such information for the relevant calendar year. �5�H�I�H�U�H�Q�F�H�V���W�R���³�Z�H�´�����³�X�V�´���R�U���³�R�X�U�´���L�Q���W�K�L�V���V�H�F�W�L�R�Q���U�H�I�H�U�V���W�R���R�X�U���&�R�P�S�D�Q�\�����R�X�U��
subsidiaries, joint ventures and our associate companies. Unless otherwise stated, all financial numbers are presented in crores. 

1 crore is equal to 10 million. 

 

Ind AS differs in certain respects from, IFRS and U.S. GAAP and other accounting principles with which prospective investors 

�P�D�\���E�H���I�D�P�L�O�L�D�U�����3�O�H�D�V�H���D�O�V�R���V�H�H���³�5�L�V�N���)�D�F�W�R�U�V���²  Differences exist between Ind AS and other accounting principles, such as 

�,�)�5�6���D�Q�G���8�6���*�$�$�3�����Z�K�L�F�K���P�D�\���E�H���P�D�W�H�U�L�D�O���W�R���L�Q�Y�H�V�W�R�U�V�¶���D�V�V�H�V�V�P�H�Q�W�V���R�I���R�X�U���I�L�Q�D�Q�F�L�D�O���F�R�Q�G�L�W�L�R�Q�����U�H�V�X�O�W���R�I���R�S�H�U�D�W�L�R�Q�V���D�Q�G���F�D�V�K��
flows�´���R�Q���S�D�J�H��71. This discussion contains certain forward-looking statements that involve risks and uncertainties. Our actual 

results may differ materially from those anticipated in these forward-looking statements as a result of certain factors, such as 

�W�K�H���U�L�V�N�V���V�H�W���I�R�U�W�K���L�Q���W�K�H���F�K�D�S�W�H�U�V���H�Q�W�L�W�O�H�G���³�5�L�V�N���)�D�F�W�R�U�V�´���D�Q�G �³�)�R�U�Z�D�U�G���/�R�R�N�L�Q�J���6�W�D�W�H�P�H�Q�W�V�´���E�H�J�L�Q�Q�L�Q�J���R�Q���S�D�J�H�V��41 and 15, 

respectively. 

 

Overview 

 

We are part of the Adani group, which is among Indiaôs top business houses5 with an integrated energy and infrastructure 

platform in India and a long track record of successfully executing large-scale projects. We are one of Indiaôs largest listed 

business incubators in terms of market capitalisation6 and are driven by the philosophy of incubating businesses in four core 

industry sectors ï energy and utility, transportation and logistics, consumer, and primary industry. We represent an effective 

complement of established and developing businesses which address the needs of India. 

We have, over the years, seeded new business interests for the Adani portfolio, developed them into sizeable and self-sustaining 

business verticals and subsequently demerged them into independently listed and scalable platforms, thereby unlocking value 

for our shareholders. We have a demonstrated track record of creating sustainable infrastructure businesses since 1993. We 

have emerged as an incubator by investing, maturing and eventually demerging various diversified businesses. Since inception, 

we have incubated sizeable and scalable businesses and successfully listed them, including by way of demergers, as Adani Ports 

and Special Economic Zone Limited, Adani Power Limited, Adani Energy Solutions Limited, Adani Green Energy Limited, 

Adani Total Gas Limited and Adani Wilmar Limited. As of June 30, 2024, the Adani portfolio had a market capitalisation of 

16,200.61 billion (approximately US$ 194.13 billion) and is one of the largest listed group by market capitalization in India.7 

 
5 Source: CareEdge Research Report  
6 Source: BSE/NSE 
7 Source: BSE/NSE 
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The structure chart below provides an overview of the Adani portfolioôs infrastructure and utility portfolio and the role that we 

play:  

 

(1) NQXT: North Queensland Export Terminal | 2. ATGL: Adani Total Gas Ltd, JV with Total Energies | 3. Data center, JV with EdgeConnex, 

| 4. Adani Cement includes 70.33% stake in Ambuja Cements as on 30th June, 2024 which in turn owns 50.05% in ACC Limited. Adani 

directly owns 6.64% stake in ACC Limited. Ambuja Cements Ltd. holds 58.08% stake in Sanghi Industries Ltd.| 5. Includes the 

manufacturing of Defense and Aerospace Equipment | AEL: Adani Enterprises Limited; APSEZ: Adani Ports and Special Economic Zone 

Limited; AESL: Adani Energy Solutions Limited; T&D: Transmission & Distribution; APL: Adani Power Limited; AGEL: Adani Green 

Energy Limited; AAHL: Adani Airport Holdings Limited; ARTL: Adani Roads Transport Limited; ANIL: Adani New Industries Limited; 

AWL: Adani Wilmar Limited; ADL: Adani Digital Labs Private Limited; IPP: Independent Power Producer | NDTV: New Delhi 

Television Ltd | PVC: Polyvinyl Chloride | Promoters holding are as on 30th June, 2024. 

 

The ñenergy and utilityò, and ñtransport and logisticsò business verticals together form Adani portfolioôs infrastructure and 

utility core portfolio. These businesses are fully integrated in their respective industries and are present across the value chain. 

 

The ñprimary industryò business vertical relies on the strengths of Adani portfolioôs infrastructure and utility core portfolio. For 

example, the cement manufacturing business is supported by the power, energy, resource and logistics businesses of the Adani 

portfolio. 

 

The ñemerging business-to-consumer (ñB2Cò)ò business vertical is the direct consumer facing business, and includes the 

FMCG and digital labs businesses. 

 

Our current business portfolio includes: 

 

�x Energy and utility: we are setting up a new energy ecosystem with an objective to incubate, build and develop an end-

to-end integrated ecosystem for production of green hydrogen, which includes manufacturing renewable energy 

equipment such as wind and solar modules to reduce the cost of renewable power, to the production of renewable energy 

and green hydrogen itself, and transformation of a part of the green hydrogen produced into derivatives, including green 

nitrogenous fertilizers, ammonia and urea, both for the domestic market and exports. We are leveraging our facilities at 

Mundra special economic zone (ñSEZò) to set up this ecosystem. By being present across the manufacturing value chain 

primarily from a single location, we expect to benefit from reduced costs and efficiencies. 

 

We are developing data centers with an aim to retain and drive Indiaôs internet-derived data in India. AEL has formed 

a 50:50 joint venture ñAdaniConnexò between the Adani portfolio entities and EdgeConneX, which has plans to build 

an environmentally and socially conscious 1 GW data center platform by 2030. AdaniConneX benefits from the 

advantage of the strengths of both the partners in their respective areas ï Adaniôs robust experience in building 

megastructures across various infrastructure projects and EdgeConneXôs global experience in designing, constructing, 

and operating Data Centers worldwide. 

 

We are also developing infrastructure projects that enhance water treatment and its efficiency. 

�x Transport and logistics: as part of our airports  business we manage prominent airports in India. We currently develop, 

operate and manage seven operational airports across the cities of Mumbai, Ahmedabad, Lucknow, Mangaluru, Jaipur, 

Guwahati and Thiruvananthapuram, and one under construction greenfield airport in Navi Mumbai. 
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We also develop infrastructure projects such as roads in India. As of June 30, 2024, we had 14 road assets in India of 

which four assets have started commercial operations. 

�x Consumer: we manufacture, market and brand food FMCG products. Additionally, we have launched a super-app, 

ñAdani Oneò, as part of our digital  business to complement Adani portfolioôs consumer serving businesses. 

�x Primary industry: we offer mining services which involves contract mining, development, production-related services 

and other related services to mining customers primarily in the coal and iron ore industries. To cater to the high demand 

for coal in India, we offer integrated resource management services of coal which involves the access of coal from 

diverse global pockets and providing just-in time delivery to Indian customers. We have a portfolio of seven commercial 

mines in India and outside India as of June 30, 2024, to conduct commercial mining activities. 

Under primary industry, we also operate a copper plant with a capacity of 500 KTPA at Mundra, which has the flexibility 

to expand the capacity up to 1,000 KTPA. We intend to manufacture petrochemicals and similar metals and 

manufacture strategic military and defence products that enhance Indiaôs self-reliance. 

 

Our revenue from operations (excluding discontinued operations) have grown at a CAGR of 22.46% from 64,296.82 crores 

in Fiscal 2022 to 96,420.98 crores in Fiscal 2024. Our EBITDA has grown at a CAGR of 70.19% from 4,570.02 crores in 

Fiscal 2022 to 13,237.13 crores in Fiscal 2024.  

 

Factors Affecting Results of Operations 

 

Availability of coal for our integrated resources management business 

 

Integrated resources management involves the access of coal from diverse global pockets and providing ñjust-in-timeò delivery 

to Indian customers. We have opted a door-to-door resource delivery model. This comprises the responsibility and 

accountability of sourcing coal from suppliers, managing transportation logistics, providing an intermediate holding facility at 

discharge ports and delivering resources to customers.  

 

Our integrated resources management business depends on the increasing demand for coal in India. Despite abundant coal 

reserves, domestic coal production in India has consistently lagged due to delays in getting environment and forest approvals, 

hurdles in land acquisition, and construction delays, among other issues, and consequently, India has had to increasingly rely 

on coal imports to meet domestic coal demand.8 Indiaôs domestic coal production logged a CAGR of 8% over Fiscals 2020 and 

2024 and coal production is estimated to grow by 10-12% in Fiscal 2024. Despite being one of the largest coal producers in the 

world with substantial coal reserves, India is highly dependent on imports of high-quality coking coal to meet the demand of 

the steel industry, which requires specific grades of coal for the metallurgical process.9 Indiaôs coal imports accounted for about 

23% of total coal consumption in Fiscal 2024. Imports not only impact the cost of production but also strain the countryôs 

foreign exchange reserves, making the sector vulnerable to global market fluctuations.10 Any adverse change in the demand for 

imported coal could have an adverse impact on our operations and financial condition.  

 

We typically enter into short-term contracts with our customers for the supply of coal at a fixed price per ton of coal based on 

the prevailing coal indices over a given period, typically of one year. The contracts also specify the quality of the coal required. 

To meet the order, we engage with our suppliers to source the coal. Our operations therefore depend on the order volume from 

our customers, our ability to procure coal from our suppliers on time, at the agreed price and quality, and provide logistics 

services to transport coal to Indian ports and then by rail or road to our customers. Our failure to do so, for any reason including 

resulting from labour strikes, change in government export policies, regulatory restrictions, import restrictions in India, natural 

calamities or civil unrests and wars, could adversely impact our operations.  

 

To manage risks related to coal availability, we source coal from a diverse set of global suppliers. Our failure to maintain a 

diversified global supplier base may adversely impact our ability to source coal to meet our customersô requirements. 

Additionally, as a commodity product, global coal prices depend principally on supply and demand dynamics of the coal export 

markets. These markets are highly competitive and are sensitive to changes in mining output (including the opening and closing 

of mines, the discovery of new deposits and the expansion of operations at existing mines), disruptions in coal distribution 

(including due to weather conditions), the demands of coal end-users (such as electricity generation plants, cement and industrial 

facilities), and global economic conditions. Increases in global coal prices may encourage coal producers or our suppliers to 

increase production through various measures, including through changing their mine plans to maximize the production from 

their producing coal mines, as higher coal prices make it economically viable to increase strip ratios and to mine coal at deeper 

depths. Conversely, decreases in global coal prices may encourage coal producers or our suppliers to decrease production in 

the long run.  

 

 
8 Source: CareEdge Research Report 
9 Source: CareEdge Research Report  
10 Source: CareEdge Research Report 
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We maintain a small inventory of coal that is not contracted for supply to customers as stock-in-trade. We have also recently 

acquired mines to start our commercial mining operations in India. Our ability to sell uncontracted coal or coal from our mines 

when extracted, is and may continue to be affected by price volatility of coal in India and globally. Coal and mineral prices are 

highly cyclical and subject to significant fluctuations. Currently, to mitigate the effect of coal and mineral price fluctuations on 

our profitability, we usually purchase coal and minerals at favourable prices as stock-in-trade and sell them to customers at 

favourable market rates. 

 

We also have a strong distribution network for distribution of our goods across India. We constantly seek to grow our product 

reach to under-penetrated geographies, increase the penetration of our products in markets in which we are currently present 

and widen the portfolio of our products available in those markets by growing our distribution network. We may, however, not 

be successful in appointing new distributors to expand our network or effectively manage our existing distribution network. 

Further, we may also face disruptions in the delivery of our products for reasons beyond our control, including poor handling 

of our products by third parties, transportation bottlenecks, natural disasters and labour issues, which could lead to delayed or 

lost deliveries. If our distributors fail to distribute our products in a timely manner or fail to adhere to the terms of the distribution 

agreements, or if our distribution agreements are terminated, our business and results of operations may be adversely affected.  

See ñRisk Factors �± Risks Relating to our Business �± Our integrated resources management business primarily depends on an 

increasing demand for imported coal in India and our ability to maintain a diverse supplier base.�´ on page 42. 

 

Number of mining services contracts 

 

Under our mining services business we provide contract mining, development and production-related services and other mining 

services to customers primarily in the coal and iron ore industries. Depending on the terms of our contracts with customers, our 

services include seeking various approvals, land acquisition, rehabilitation, and resettlement, developing required mining 

infrastructure, mining, beneficiation (onsite), washing and providing ancillary services, and transportation to designated 

consumption points. Our contracts with various mine owners are generally on a take-or-pay basis therefore ensuring stable cash 

flows. 

 

Our revenue from our mining services business is driven by the number of customer contracts we are servicing in any period. 

As of June 30, 2024, we had 9 mining services contracts (which include eight coal mines and one iron ore mine) of which four 

coal mines and one iron ore mine are operational and the rest are under various stages of development. We typically enter into 

long-term concession agreements, ranging from 23 to 35 years, with our customers for mining services. Under these agreements 

we earn revenue through a schedule of rates, which are generally fixed on per ton of mineral basis. Our contracts generally 

allow for price adjustments based on changes in factors available on publicly available indices, which in most cases reflect the 

actual cost to us. These contracts typically contain take-or-pay provisions assuring us minimum offtake and related revenues. 

Our contracts are at risk of termination or non-renewal when the mine has reached the end of its planned life or the operator 

ceases production because of changes in the underlying commodity price or mining costs have rendered continued production 

from the mine uneconomic. Contracts are also at risk of termination or non-renewal as a result of competition if the customer 

seeks to use an alternative mining services provider to provide the service or if the customer decides to bring the contracted 

services in house, either of which may occur if an alternative provides better economics or if the customer is not satisfied with 

our performance. The scale and diversity of our customer base helps to mitigate the impact of a potential termination of a 

contract because people and equipment can generally be redeployed to other contracts (whether new or existing), particularly 

as we have a standardized fleet of mining equipment.  

 

Our mining services contracts are generally awarded following a competitive tender process where price is one of the most 

important factors that a customer will consider in evaluating tenders. Even for those projects that are not put out to tender, we 

still must negotiate the pricing of the contract with the customer. In determining the price and other terms on which we are 

required to submit a tender, we undertake modelling of the contract pricing based on a series of assumptions that we make about 

a range of factors such as the type and amount of equipment to be deployed, length of contract, life of mine, location of mine, 

mine cost curve position, the utilization rates, reliability and maintenance costs of such equipment, mining consumables 

expenditure, the amount of labour required to support the project and labour productivity levels. Our ability to win new mining 

services contracts therefore depends on how effectively we are able to compete with competitors and estimate costs for the 

long-term and set the price. Any failure to compete effectively or appropriately forecast costs while determining the price may 

have a material adverse effect on our financial condition and results of operations.  

 

Performance of our mining services is also dependent on the handling and utilization capacities of our existing fleet of 

equipment and personnel deployed to each mining site and may be affected by events and operating conditions, including wet 

weather, which disrupt our mining activities. We are responsible for providing equipment, machinery, supplies and labour for 

mining services. We typically engage with a diverse set of suppliers for mining equipment and labour, which helps us manage 

the risk of increasing raw materials and equipment costs during the term of the contract.  

 

See ñRisk Factors �± Risks Relating to our Business �± Our mining services business depends on our ability to increase our 

customer base and our failure to do so may adversely impact our operations.�´ on page 43. 
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Air Traffic movements, passenger traffic and cargo throughput 

 

Passenger and aircraft traffic volumes at the airports impact our revenues from aeronautical and non-aeronautical services, 

though impacts to our aeronautical revenues would be subject to any tariff adjustments. In Fiscal 2024, total passenger traffic 

and air traffic movement at our airports was 88.6 million and 593.8 thousand, respectively. 

 

The types of aircraft and flight schedules used by our airline customers also impacts our aeronautical services revenues as a 

given quantum of passengers can be transported on fewer flights if our airline customers use larger planes that carry more 

passengers per flight, which results in lower aggregate landing charges, versus if our airline customers were to transport the 

same number of passengers on smaller planes that can carry fewer passengers per flight. We seek to increase passenger traffic 

at our airports by attracting new airline customers to use tour airports and encouraging existing airline customers to increase 

the number of routes and flights servicing our airports. In addition, we believe that our non-aeronautical services revenues are 

positively affected by the increasing number of tourist passengers that travel through our airports. We believe that tourist 

passengers tend to arrive at our airports further in advance of their flights, which contributes to a tendency to spend more money 

in duty-free and other retail outlets, in turn increasing our non-aeronautical services revenues. We plan to open a greater array 

of shops, retail outlets and other amenities to offer liquor, perfume, cosmetics, tobacco and confectionaries. There are several 

factors which could affect the volume, nature and mix of passenger and aircraft traffic at our airports, almost all of which are 

beyond our control. See ñRisk Factors �²  Risks Relating to our Business �²  Our revenue from our airports business depends on 

levels of air traffic, which in turn depend in part on factors beyond our control, including economic and political conditions 

and the regulatory environment.ò on page 44.  

 

A substantial portion of the airportsô revenues are earned from aeronautical services. Accordingly, our results of operations, 

cash flows and financial condition are significantly affected by the aeronautical charges we may charge, which are regulated 

by Airports Economic Regulatory Authority of India (ñAERAò). AERAôs determinations for the aeronautical charges at the 

airports are for a ñcontrol periodò of five years, following which AERA may increase or decrease the aeronautical charges for 

the subsequent five-year control period to adjust for under or over recovery. When determining the aeronautical charges, AERA 

takes into account our forecasts for traffic throughput, operating costs, depreciation expenses and tax expenses, as well as 

revenues from non-aeronautical services and our return on Regulatory Asset Base. In addition, AERA may take into account 

viewpoints of the airline industry and passenger advocacy bodies. Any change in AERAôs determinations for our aeronautical 

charges likely would have a material effect on our results of operations. AERA determines the tariffs for airports based on 

AERA Act and Guidelines and using true-up mechanism for any under recovery or over recovery. Accordingly, government 

regulations and the terms of our Concession Agreements (including with respect to the determination of tariffs for our 

aeronautical services) have materially affected, and will continue to affect, our results of operations and financial condition. 

 

In addition to the revenues generated from passenger traffic in our airports, we earn revenue from cargo traffic that we receive 

for handling of cargo rent and fees from operators of our cargo facilities. During Fiscal 2024, we serviced 88.56 million 

passengers, 593.75 thousand air traffic movement and 8.11 Lacs-MT of cargo across all of our airports. During the three months 

ended June 30, 2024, we serviced 22.8 million passengers, 152.1 thousand air traffic movement and 2.7 Lacs-MT of cargo 

across all of our airports. In recent years we have focused on growing our cargo business, including by expanding cargo-

handling capacity, with the aim of increasing cargo traffic and related revenues, and though we believe cargo traffic will 

continue to increase over the long-term, we may experience period-to-period fluctuations that could affect our non-aeronautical 

services revenues related to cargo traffic. 

 

Ability to win new projects and incur capital expenditure  

 

We are one of Indiaôs largest listed business incubators in terms of market capitalisation.11 We seed new business interests for 

the Adani portfolio, develop them into sizeable and self-sustaining business verticals and subsequently demerge them into 

independent and scalable platforms. Many of our businesses are at various stages of development and we expect to incur 

significant capital expenditure costs.  

 

For example, we are setting up a new energy ecosystem under our subsidiary ANIL with an objective to incubate, build and 

develop an end-to-end integrated ecosystem for production of green hydrogen. Our new energy ecosystem covers (i) the 

manufacture of equipment required for the manufacture of renewable power and green hydrogen, (ii) the manufacture of green 

hydrogen and the renewable power required for it, and (iii) the manufacture of downstream products, including green 

nitrogenous fertilizers, ammonia and urea, both for the domestic market and exports. Our plan is to develop green hydrogen 

production capacity of 2.1 MMT per annum over the next 10 years in the new energy ecosystem. We are leveraging our facilities 

at Mundra SEZ to set up this ecosystem. By being present across the manufacturing value chain primarily from proximate 

locations, we believe that we will benefit from reduced costs and efficiencies. We currently manufacture solar equipment, such 

as solar cells and solar modules, ingots and wafers and wind turbine generators. We intend to be fully backward integrated in 

solar module manufacturing to achieve supply assurance and cost efficiencies. We plan to expand our solar module 

 
11 Source: BSE/NSE 
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manufacturing capabilities at Mundra SEZ to up to 10 gigawatt (ñGWò) per annum and cover the manufacture of metallurgical 

grade (ñmgò) silicon, poly silicon, ingots, wafers, cells and the module itself. For our wind energy equipment, we have 

operationalized our wind turbine manufacturing capacity of 1.5 GW per annum. We also intend to set up a fully-integrated 

electrolyser manufacturing facility with an aggregate installed capacity of up to 5 GW per annum close to the Mundra SEZ 

facility. We believe that the integrated supply and manufacturing ecosystem at proximate locations enables ñjust-in-timeò 

supply and reduces inventory, freight and transport costs, and makes raw materials less susceptible to volatility in market prices. 

This in turn will help us produce green hydrogen and related downstream products at low costs. A number of factors contribute 

to reducing the cost of green hydrogen, which include, low cost of power including low transmission and distribution costs, 

improvement in electrolyser efficiency, and low operating costs.12 Considering the foregoing, we intend to reduce the cost of 

hydrogen to less than approximately US$2 per kilogram. We believe that managing the manufacturing process in-house and at 

proximate locations offers us significant cost efficiencies enabling us to achieve low cost green hydrogen and related green 

downstream products. For more details, see ñOur Business �± Our Business Verticals �± Energy and Utility �± New energy 

ecosystemò on page 185. Please also see ñRisk Factors �± Risks Relating to our Business �± Any failure to execute our green 

hydrogen strategy could have an adverse impact on our operations.ò on page 45. 

 

Another example is our data centers business. Our aim is to build data centre operations of up to 1 GW capacity (with a presence 

across spectrum from 2 MW to 20 MW), supported by ongoing land acquisition and construction activities across Noida, Navi 

Mumbai, Vizag, Hyderabad, Pune and Mundra. We expect to continue making investments in this business. For our roads 

business, we were awarded our first road asset in 2018 and as of June 30, 2024 we had a portfolio of 14 road assets of which 

10 assets are under various stages of development. Once operational, we expect our revenues from road assets to depend on the 

model under which we develop the asset, traffic volumes on our roads, the continued technological advancement of toll 

collection such as though digital wallets, the cost of raw materials, cost of fuel, labor or other input, among others. We intend 

to continue maintaining a comprehensive mix of road assets as we continue to our journey towards building portfolio of road 

assets. Over time, we expect to expand into rail and metro in line with our strategies. Our other incubating businesses include, 

commercial mining, copper, petrochemical, aluminium and other metals, water management, digital, and defence all at nascent 

stages of development.  

Our capital management plan is designed to enable the diversification of various businesses while ensuring enough liquidity 

for all the incubated businesses. To fund projects, we have created a robust financial foundation of owned and borrowed funds. 

We believe this makes it possible for us to mobilize resources from global and Indian lenders at low costs.  

For many of our businesses, such as water, airports, roads, mining services and commercial mining businesses we bid for 

projects on an ongoing basis and infrastructure projects are typically awarded following a competitive bidding process and 

satisfaction of prescribed qualification criteria. There can be no assurance that we would be able to meet such criteria, whether 

independently or together with other third-parties. We face competition from other infrastructure developers in the sectors we 

operate in. The competition for infrastructure projects varies depending on the size, nature and complexity of the project and 

on the geographical region in which the project is to be executed. Some competitors have access to greater financial resources, 

economies of scale and operating efficiencies than us. Moreover, as we manufacture solar equipment, such as solar cells and 

solar modules, ingots and wafers and wind turbine generators, our results of operations will depend on the market demand for 

these products and our ability to compete with other manufacturers. See ñRisk Factors �± Risks Relating to our Business �± We 

depend on the government based competitive bidding process for our infrastructure assets. Our inability to effectively bid for 

projects could impact our operations and financial condition.�´��on page 51. 

 

Foreign exchange fluctuations 

 

A majority of our raw materials, such as coal for our integrated resources management business or raw materials for our 

consumer business, is imported and therefore we are subject to fluctuations in currency. We have risk management policies in 

place to cover any possible losses due to fluctuations in currency. For example, we use derivatives such as foreign exchange 

forward contracts and options to hedge our foreign currency risks. However, we remain subject to currency risks due to factors 

beyond our control, such as changes in government policies, geo-political factors, changes in fiscal policies of other countries 

and any socio-economic event across the globe, which may lead to sudden fluctuations in currency. In accordance with Ind AS, 

foreign exchange assets and liabilities are booked at the prevailing foreign exchange rates on the date of transaction. On each 

reporting date, the foreign exchange rates for the outstanding assets and liabilities are compared with the closing foreign 

exchange rates on the reporting date, and the differences are accounted as mark-to-market gains/losses which will be reversed 

in the subsequent period. When the assets and liabilities are realized or paid, the differences in foreign exchanges between 

booking rates and actual rates are accounted as realized foreign exchange gains/losses. Accordingly, fluctuations in currency 

may impact our cost of funds and therefore adversely impact our profit margins. For more details, see ñ�± Qualitative and 

Quantitative Disclosures about Financial Risk �± Foreign Currency Exchange Riskò on page 132. 

 

 
12 Source: CareEdge Research Report  
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Critical accounting policies  

 

Basis of Preparation 

 

The Audited Financial Statements has been prepared in accordance with Ind AS notified under Section 133 of the Companies 

Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time and other 

accounting principles generally accepted in India. These Consolidated Financial Information has been prepared and presented 

under the historical cost convention with the exception of certain assets and liabilities that are required to be carried at fair 

values by Ind AS. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 

transaction between the market participants at the measurement date.  

 

Revenue recognition 

 

Revenue from contract with customer is efficiency upon transfer of control of promised products or services to customers on 

complete satisfaction of performance obligations for an amount that reflects the consideration which the Company expects to 

receive in exchange for those products or services. Revenue is measured based on the transaction price, which is the 

consideration, adjusted for discounts and other incentives, if any, as per contracts with the customers. Revenue also excludes 

taxes or amounts collected from customers in its capacity as agent.  

 

Sale of Goods: Revenue from the sale of goods is recognised when the control of the goods has been passed to the customer as 

per the terms of agreement and there is no continuing effective control or managerial involvement with the goods. 

Rendering of Services: Revenue from services rendered is recognised when the work is performed and as per the terms of 

agreement. 

Service Concession Arrangements: Revenue related to construction services provided under service concession arrangement is 

recognised based on the stage of completion of the work performed. Operation and maintenance services revenue with respect 

to intangible assets is recognised in the period in which the services are provided by us. Finance income is recognised using 

effective interest rate method for financial assets. 

Dividends: Revenue is recognised when our right to receive the payment is established, which is generally when shareholders 

approve the dividend. 

Interest Income: Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest 

rate applicable, which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial 

asset to that assetôs net carrying amount on initial recognition. 

 

Use of Estimates and Judgements 

 

The preparation of financial statements in conformity with Ind AS requires our management to make certain judgements, 

estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities (including contingent 

liabilities) and the accompanying disclosures. Future results could differ due to these estimates and differences between the 

actual results and the estimates are recognised in the periods in which the results are known / materialised. Estimates and 

underlying assumptions are reviewed on an ongoing basis. The key assumptions concerning the future and other key sources of 

estimation uncertainty at the reporting date, that have a significant risk of causing a material adjustment to the carrying amounts 

of assets and liabilities within the next financial year, are described below. Existing circumstances and assumptions about future 

developments may change due to market changes or circumstances arising that are beyond our control. Such changes are 

reflected in the assumptions when they occur. 

 

�x Useful life of property, plant and equipment and intangible assets: This involves determination of the estimated useful life 

of property, plant and equipment and intangible assets and the assessment as to which components of the cost may be 

capitalised. Useful life of these assets is based on the life prescribed in Schedule II to the Companies Act, 2013 or based 

on technical estimates, taking into account the nature of the asset, estimated usage, expected residual values, anticipated 

technological changes, maintenance support and operating conditions of the asset. Management reviews its estimate of the 

useful lives of depreciable/ amortisable assets at each reporting date, based on the expected utility of the assets. 

 

�x Impairment of Non-Financial Asset: Impairment exists when the carrying value of an asset or cash generating unit exceeds 

its recoverable amount, which is the higher of its fair value less costs of disposal and its value in use. The fair value less 

costs of disposal calculation is based on available data for similar assets or observable market prices less incremental costs 

for disposing of the asset. The value in use calculation is based on a discounted future cash flows model. The recoverable 

amount is sensitive to the discount rate used for the discounted future cash flows model as well as the expected future cash-

inflows and the growth rate used. 
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�x Taxes: Significant judgements are involved in estimating budgeted profits for the purpose of paying advance tax, 

determining the provision for income taxes, including amount expected to be paid/recovered for uncertain tax positions. 

Significant management judgement is also required to determine the amount of deferred tax assets that can be recognised, 

based upon the likely timing and the level of future taxable profits together with future tax planning strategies, including 

estimates of temporary differences reversing on account of available benefits from the tax laws applicable to respective 

entities. 

�x Fair value measurement of financial instruments: In estimating the fair value of financial assets and financial liabilities, we 

use market observable data to the extent available. Where such Level 1 inputs are not available, we established appropriate 

valuation techniques and inputs to the model. The inputs to these models are taken from observable markets where possible, 

but where this is not feasible, a degree of judgment is required in establishing fair values. Judgments include considerations 

of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the 

reported fair value of financial instruments. 

�x Defined benefit plans: The cost of the defined benefit plan and the present value of the obligation are determined using 

actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual developments 

in the future. These include the determination of the discount rate, future salary increases and mortality rates. Due to the 

complexities involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes 

in these assumptions. All assumptions are reviewed at each reporting date. 

�x Inventory Measurement: Measurement of bulk inventory lying at ports/ yards is material, complex and involves significant 

judgement and estimate resulting from measuring the surface area. We perform physical counts of above inventory on a 

periodic basis using internal / external experts to perform volumetric surveys and assessments, basis which the estimate of 

quantity for these inventories is determined. The variations noted between book records and physical quantities of above 

inventories are evaluated and appropriately accounted in the books of accounts. 

�x Determination of lease term & discount rate: Ind AS 116 Leases requires lessee to determine the lease term as the non-

cancellable period of a lease adjusted with any option to extend or terminate the lease, if the use of such option is reasonably 

certain. We make assessment on the expected lease term on lease by lease basis and thereby assesses whether it is 

reasonably certain that any options to extend or terminate the contract will be exercised. In evaluating the lease term, we 

consider factors such as any significant leasehold improvements undertaken over the lease term, costs relating to the 

termination of lease and the importance of the underlying our operations taking into account the location of the underlying 

asset and the availability of the suitable alternatives. The lease term in future periods is reassessed to ensure that the lease 

term reflects the current economic circumstances. The discount rate is generally based on the incremental borrowing rate 

specific to the lease being evaluated or for a portfolio of leases with similar characteristics. 

�x Asset Retirement Obligation: liability for asset retirement obligations are recognised when we have an obligation to 

perform site restoration activity. The recognition and measurement of asset retirement obligations involves the use of 

estimates and assumptions, viz. the timing of abandonment of site facilities which would depend upon the ultimate life of 

the project, expected utilization of assets in other projects, the scope of abandonment activity and pre-tax rate applied for 

discounting. 

�x Recognition and measurement of Contingent liabilities, provisions and uncertain tax positions: There are various legal, 

direct and indirect tax matters and other obligations including local and state levies, availing input tax credits etc., which 

may impact us. Evaluation of uncertain liabilities and contingent liabilities arising out of above matters and recognition 

and measurement of other provisions are based on the assessment of the probability of an outflow of resources, and on past 

experience and circumstances known at the balance sheet date. The actual outflow of resources at a future date may 

therefore vary from the figure included in other provisions. 

 

Foreign Currency Transactions and Translations 

 

The financial statements are presented in Indian Rupee, which is the functional and presentation currency of the parent company. 

Foreign currency transactions are translated into the functional currency, for initial recognition, using the exchange rates at the 

dates of the transactions. All foreign currency denominated monetary assets and liabilities are translated at the exchange rates 

on the reporting date. Exchange differences arising on settlement or translation of monetary items are recognised in statement 

of profit and loss except to the extent of exchange differences which are regarded as an adjustment to interest costs on foreign 

currency borrowings that are directly attributable to the acquisition or construction of qualifying assets which are capitalised as 

cost of assets. Additionally, all exchange gains or losses on foreign currency borrowings taken prior to 1st April, 2016 which 

are related to the acquisition or construction of qualifying assets are adjusted in the carrying cost of such assets. Non-monetary 

items that are measured in terms of historical cost in a foreign currency are not retranslated. On consolidation, the assets and 

liabilities of foreign operations are translated at the exchange rate prevailing at the reporting date and their statements of profit 

and loss are translated using average rate of exchange prevailing during the year, which approximates to the exchange rate 
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prevailing at the transaction date. All resulting exchange differences arising on translation for consolidation are recognised in 

other comprehensive income. On disposal of a foreign operation, the component of other comprehensive income relating to that 

particular foreign operation is reclassified / recognised in the statement of profit and loss. 

 

Property, Plant and Equipment 

 

Property, Plant and Equipment, including Capital Work in Progress, are stated at cost of acquisition or construction less 

accumulated depreciation and impairment losses, if any. Borrowing cost relating to acquisition / construction of Property, Plant 

and Equipment which takes substantial period of time to get ready for its intended use are also included to the extent they relate 

to the period till such assets are ready to be put to use. The present value of the expected cost for the decommissioning of an 

asset after its use is included in the cost of the respective asset if the recognition criteria for a provision are met. If significant 

parts of an item of property, plant and equipment have different useful lives, then they are accounted for as separate items 

(major components) of property, plant and equipment. Subsequent expenditure related to an item of Property, Plant and 

Equipment are included in its carrying amount or recognised as a separate asset, as appropriate, only when it is probable that 

the future economic benefits associated with the item will flow to us and the cost of the item can be measured reliably. 

Subsequent costs are depreciated over the residual life of the respective assets. All other expenses on existing Property, Plant 

and equipment, including day-to-day repair and maintenance expenditure and cost of replacing parts, are charged to the 

Statement of Profit and Loss for the period during which such expenses are incurred. 

 

Expenditure related to and incurred during implementation of capital projects to get the assets ready for intended use is included 

under ñCapital Work in Progressò. The same is allocated to the respective items of property plant and equipment on completion 

of construction/ erection of the capital project/ property plant and equipment. The cost of asset not ready for its intended use 

before the year end & capital inventory are disclosed under Capital work in progress. 

Depreciation is provided using straight-line method as specified in Schedule II to the Companies Act, 2013 or based on technical 

estimates. Depreciation on assets added / disposed off during the year is provided on pro-rata basis with reference to the date 

of addition / disposal. Except in case of some overseas entities where schedule II is not applicable, useful life is considered 

based on management estimates or as per the prevailing laws in those countries. An item of property, plant and equipment is 

derecognised upon disposal or when no future economic benefits are expected to arise from continued use of the asset. Any 

gain or loss arising on the disposal or retirement of property, plant and equipment is determined as the difference between the 

sale proceeds and the carrying amount of the assets and is recognised in the Statement of Profit and Loss. 

 

Principal Components of Our Profit and Loss Statement 

 

The following descriptions set forth information with respect to the key components of our profit and loss statements. 

 

Income 

 

Our total income primarily includes revenue from operations. Revenue from our business verticals is reported under seven 

segments ï Integrated Resources Management, Mining Services, Commercial Mining, New Energy Ecosystem, Airport, Road 

and Others, as further described in the paragraphs below.  

 

In Fiscal 2022 we had five reporting segments ï Integrated Resources Management, Mining, Airports, Solar Manufacturing 

and Others. In Fiscal 2023, we rebranded our Solar Manufacturing segment as New Energy Ecosystem as we have aligned our 

renewable manufacturing capacity with larger plan of building new energy ecosystem. Also with an increase in profitability 

from our roads business, we started reporting revenue from our roads business under a separate segment and had six reporting 

segments. In Fiscal 2024, with an increase in revenue from our commercial mining business, we started reporting revenue from 

this business under a new business segment. We now have seven reporting segments ï Integrated Resources Management, 

Commercial Mining, Mining Services, New Energy Ecosystem, Airports, Roads and Others.  

 

Energy and Utility 

 

Our energy and utility business vertical includes our (i) New Energy Ecosystem business which includes the manufacture of 

renewable energy equipment, generation of green hydrogen, and manufacture of downstream products such as nitrogenous 

fertilizers and methanol, both for the domestic market and exports. Revenue from this vertical is reported under our New Energy 

Ecosystem segment; (ii) water management business which is reported under Others segment; and (iii) data centers business. 

As our data centers business is provided through a joint venture and revenue from our data centers business is not consolidated 

under our financial statements. Our other businesses under this vertical are under various stages of development. For more 

details see ñOur Business �± Our Business Verticals �± Energy and Utilityò on page 185.  

 




























































