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Mmetamorpnosis
and adan|

Metamorphosis is synonymous to disruptive
growth. It is a process that entails change
keeping the DNA intact - for instance

the classic blossoming of a cocoon into a
colorful butterfly.

At Adani Enterprises, we have
metamorphosed over the past 25 years,
emerging from a respected trading entity
into one India’'s most diversified players
engaged in 3 holistic range of core sector
businesses including; coal trading and coal
mining, power generation and transmission,
ports and SEZ and agri-commodities, among
others.

In doing so, we have kept national needs
above everything else and created
capacities and capabilities much ahead of
demand. Our strong belief of ‘What is good
for India is good for Adani’ has held us in
good stead and guided all our business
activities and investment decisions.
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Notes forming part of the Consolidated Financial Statement for the year ended 31st March, 2015

15 NON CURRENT INVESTMENTS

Particulars

c) InBonds - Quoted

Nil (100 ) 9.50% 15 Years Yes Bank Bonds

As at 31st March, 2015 As at 31st March, 2014

10,000,000 each 10.00
(d) In Government Securities Unquoted
National Saving certificates
(Lodged with Government departments) 0.06 0.06
153.21 14410
Aggregrate amount of - Quoted investments 10.00
- Ungquoted investments 153.21 134.10
Market value of - Quoted investements 10.00
Aggregrate provision for diminution in value of investments 0.01 0.01

Notes:

(3) 1,000 fully paid equity shares (31st March 2014 - 1,000) of Mundra Port Pty Ltd. (refer note 37) has been pledged with banks

against borrowings by the respective entity.

(b) Interms of participation agreement with Rail VVikas Nigam Limited, Gujarat Maritime Board, Gujarat Narmada Valley Fertilizers

Company Limited, Dahej SEZ Limited, Hindalco Industries Limited-Unit Birla Copper and Jindal Infrastructure Industries
Limited on June 16, 2008 (Supplemental to shareholder agreement dated January 12, 2007) Adani Petronet (Dahej) Port Pvt
Ltd (Subsidiary Company) has acquired 10.50% stake in Bharuch Dahej Railway Company Limited (BDRCL), a special purpose
vehicle (SPV), for gauge conversion of Bharuch-Samni-Dahej Railway line between Bharuch and Dahej and subsequent
operation and maintenance of the railway line and railway services thereon.

16 LONG TERM LOANS AND ADVANCES ® in Crores)

Particulars As at As at
EXS S EICL Ao El 31st March, 2014

(Unsecured, considered good )

Capital Advances 464.40 2,714.13
Security Deposits 411.31 414.01
Advances recoverable in cash or in kind 625.81 475.27
Balances with Government Authorities 163.27 123.81
Prepaid Expenses 10.68 184.28
Other Loans and Advances 59.45 37.15
MAT Credit Entitlement 1,748.54 1171.84
Loans and Advance to Related Parties 8.79 8.77
Advance income tax ( Net of Provision) 253.21 187.34
Loan to Employees 10.15 10.65

3,755.61 5,327.25
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17 OTHER NON CURRENT ASSETS

Particulars As at
31st March, 2015

As at
31st March, 2014

(Unsecured, considered good )

Trade receivable 429.55
Other Current Assets 2,217.10
Bank Deposits having maturity over 12 months 67.86
(lodged against bank guarantee & letter of credit)
Unbilled Receivables 276.58
Accrued Service Revenue =
Ancillary cost of arranging the borrowings 257.14
Land Lease Receivable 196.86
Interest accrued but not due 72.06
3,517.15

460.60
79.96
152.82

553,17
31.64
98.87

194.39
5.31
1,576.76

18 CURRENT INVESTMENTS

(X in Crores)

As at
31st March, 2014

(Valued at cost or net realisable value whichever is lower)
| In Mutual Funds- Unquoted
1) Nil (7,07,992.53) Unit in Peerless Liquid Fund - Super
Institutional Daily Dividend Reinvestment of ¥ 10/- each
2) Nil (49,630.486) Unit in SBI Premier liquid Fund Growth of ¥ 10/- each
3) Nil (64,225.785) Unit in Taurus Liquid Fund of ¥ 1000/- each
4) Nil (4,52,310) Unit in Peerless Liquid Fund - Direct Plan
-Daily Dividend - Reinvestment of ¥ 100/- each
5) Nil (147.217 ) Unit in Taurus Liquid Fund - Direct Plan -
Super Institutional Growth of X 1000/- each
6) Nil (71,13,640.405) Unit in Peerless Liquid Fund- Direct- Growth of ¥ 10/- each
7) 1,03,958.38 (56,732.651) Unit in Religare Invesco Liquid

Particulars As at
31st March, 2015

Fund Direct- Growth ¥ 1000/- each Fund Direct- Growth ¥ 1000/- each 20.00
8) 18,89,568.731(4,86,622.978 ) Unit in Birla Sun Life Cash

Plus-Direct-Growth of ¥ 100/- each 29.99
9) Nil (51,773.689) Unit in Reliance Liquidity Fund-Direct- Growth of ¥ 1000/- each -
10) Nil (68,064.674) Unit in Baroda Pioneer Liquid Fund

Plan B - Growth of ¥ 1000/- each =
11) Nil (80,240.194) Unit in Principal Cash Management

Fund-Direct -Growth of ¥ 1000/- each -
12) Nil (28,58,204.476) Unit in JM High Liquidity

Fund Direct - Growth of ¥ 10/- each -
13) 2,00,005.939 (NIL) Unit in DSP Black Rock Liquidity

Fund X 10/- each- Direct Plan - Daily Dividend 20.02
14) 12,79,728.144 (NIL) Unit in ICICI Prudential Liquid -

X Rs. 10/- each -Direct Plan-Daily Dividend 12.80
15) 49,998.666 (7,082.61) Unit in Pramerica Liquid Fund of

X 10/- each - Direct Plan - Daily Dividend - Reinvest 5.00
16) 14,95,641.577 (NIL) unit in SBI Premier Liquid Fund of

% 10/- each - Direct Plan - Daily Dividend 150.05
17) 16,94,771.63 (NIL) unit in Sundaram Money Fund of

% 10/- each- Direct Plan-Growth 5.00

0.71
10.00
6.42
4.52

0.02
10.00

10.00

10.00
10.00

10.00

10.00

10.00
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18 CURRENT INVESTMENTS

Particulars As at
31st March, 2015

As at
31st March, 2014

18) 94,897.121 (NIL) Units in Reliance Liquidity Fund- of

3 10/- each -Direct- Growth 20.00
19) 10,13,501.892 (NIL) Units in SBI Premier Liquid Fund of

¥ 1000/- each - Direct - Growth 222.75
20) 84,634,847 (NIL) Units in Axis Liquid Fund Direct Plan

Growth of ¥ 1000/- each - Direct - Growth 13.12
21) 9,66,172.84 (NIL) Units in ICICI Prudential Liquid Direct

Plan Growth of ¥ 10 each - Direct - Growth 20.00
22) 46,449.8559 (NIL) Units in Kotak Liquid Scheme Plan A

Direct Plan Growth of ¥ 1000/- each - Direct Growth 13.18
23) 66,712.7 (NIL) Units in IDBI Liquid Fund Direct Growth of

3 1000/- each - Direct - Growth 10.00
24) 66,712.7 (NIL) Units in IDFC Cash Fund Direct Growth of

31000/- each - Direct - Growth 20.00
25) 33,034.65 (NIL) Units in Tauras Liquid Fund Direct Growth

of ¥1000/- each - Direct - Growth 5.00
26) 7,332.562 (Nil) Units in Reliance Liquid Fund of ¥ 1000/-

each- Cash Plus - Direct Growth Plan 2.50
27) 14,000,000 (14,000,000) Units in reliance fixed horizon

fund -Direct plan growth plan of ¥ 10/- each 14.00
28) 5,952,506.726 (Nil) Units of Reliance Short Term Fund-

Direct Monthly Dividend Plan of ¥ 2,221.12 each 6.49

29) Nil (49,528.047) Unit in Tata Money Market Fund Direct -

Growth of ¥ 1000/- each =
30) Nil (69,737) Units in BOI AXA Liquid Fund Direct Plan -

Growth-LF-DG of ¥ 1000/- each =
31) Nil (33,321) Unit in BOI AXA Treasury Advantage Fund

Direct Plan - Growth Plan-TF-DG of ¥ 1000/- each =
32) Nil (5,436) Unit in Reliance Liquidity Fund - Growth Plan of ¥1000/- each -
33) Nil (14,000,000) Unit in Reliance Fixed Horizon Fund -

Direct plan growth plan of ¥ 10/- each =
34) Nil (4,502.239) Unit in tarus short term income fund -

Direct plan - growth of ¥ 2000/- each =
35) Nil (4,729.286) Unit in Axis Liquid Fund Growth Plan of ¥ 1000/- each -
36) Nil (2,76,764.359) Unit in ICICI Prudential Liquid Growth Plan of ¥ 100/- each -
37) Nil (37,977.164) Unit in Birla Sun Life Cash Plus Growth Plan of ¥ 100/- each -
38) Nil (1,88,502.932) Unit in Birla Sun Life Floating Rate

Fund Short Term Growth Plan of ¥ 100/- each =
Il In Bonds/ Debentures

10 (10) 11.80% LVB-Tier-1l 2024 bonds of Laxmi Vilas

Bank Limited of ¥ 10,00,000/- each 1.00
590.90

Aggregrate amount of - Quoted Investments -
- Unquoted Investments 590.90

Market value of - Quoted investement =

Aggregrate provision for Diminution in value of Investments -

10.00

10.28

5.00
1.05

14.00
1.00
0.66
5.00
0.77
315
1.00

144.29

144.29
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19 INVENTORIES

Particulars

As at
31st March, 2015

(Valued at lower of cost and net realizable value)
Raw-materials (note (a))

Finished goods/Traded goods/Stock in process (note (b))
Stores and spares/Project materials (note (c))

As at
31st March, 2014

1,711.03
1,619.79
750.86
4,081.68

1,287.94
1,999.69

636.44
3,924.07

Note :

(3) Includes Goods in Transit X 384.61 Crores ( 31st March 2014 ;. ¥ 342.02 Crores)
(b) Includes Goods in Transit ¥ 247.55 Crores (31st March 2014 : ¥200.26 Crores)
(c) Includes Goods in Transit ¥ 2.52 Crores (31st March 2014 : ¥ 35.86 Crores)

20 TRADE RECEIVABLES

Particulars

®in Crores)

As at
31st March, 2015

Receivables outstanding for a period exceeding six
months from the date they are due for payment

As at
31st March, 2014

Unsecured, considered good 1,956.17 831.68
Doubtful 49.25 4213
2,005.42 873.81
Provision for doubtful receivables (49.25) (42.13)
(A) 1,956.17 831.68
Receivables outstanding for a period less than six
months from the date they are due for payment
Unsecured, considered good 13,362.98 9,280.85
Doubtful - -
13,362.98 9,280.85
Provision for doubtful receivables - -
(B) 13,362.98 9,280.85
Total ( Dues from the related party refer note no. 57) (A+B) 15,319.15 10,112.53
21 CASH AND BANK BALANCES Rin Crores)
Particulars As at
EYHET ok Pl 31st March, 2014
Cash and cash equivalents
Balances with banks:
- In current accounts 940.23 858.12
- Deposits with original maturity of less than three months 864.74 548.01
Cheques / Drafts on hand 115.12 1.61
Cash on hand 1.03 1.23
1,921.12 1,408.97
Other bank balances:
- Earmarked balances In unclaimed dividend accounts 1.43 1.30
- Unclaimed Share Application Money Escrow Account 0.77 1.25
- Margin Money Deposits 1.160.00 1,438.05
(lodged against Bank Guarantee, Buyer's credit, cash credit and Letter of Credit)
- Deposits with original maturity over 3 months but less than 12 months 504.37 792.14
- Deposits with original maturity more than 12 months 63.35 79.41
3,651.04 3,721.12

198



adani

Notes forming part of the Consolidated Financial Statement for the year ended 31st March, 2015

22 SHORT TERM LOANS AND ADVANCES

Particulars

As at 31st March, 2015

(Unsecured, considered good)

Loans given

- Inter Corporate Deposits (note (3))

- Loans to others

Security and other deposits

Advances recoverable in cash orin kind or for value to
be received

Unsecured, considered good

Doubtful

Provision for doubtful advances

Loans and advances to employees
Loans and Advance to Related Parties
Prepaid Expenses

Balances with Goverment Authorities
Advance income tax ( Net of Provision)

2,913.41
98.87
57.58

975.03
23.41
998.44
(23.41) 975.03
9.87
78.30
201.38
459.65
3.58
4,797.67

As at 31st March, 2014

3,337.70
115.95
83.25

1,159.83
20.95
1180.78
(20.95) 1,159.83
20.31
78.70
227.73
440.01
0.50
5,463.98

Note :

(3) The deposits are given at prevailing market interest rates. These are approved by the Finance committee of They have
obtained adequate assurance to safeguard the full recovery of this amount together with interest. In the opinion of the
management, all these loans / deposits are considered good and realisable as at the year end.

23 OTHER CURRENT ASSETS

Particulars

®in Crores)
As at

(ST Akl 31st March, 2014

(Unsecured, considered good)

Interest accrued on deposits and loans and advances
Unbilled Revenue

Ancillary cost of arranging the borrowings

Insurance claim receivable

Other Current Assets

Forward Cover Receivable (Net)

As at
3

139.29 340.23
3,592.01 2,957.72
94.41 23.44
8.71 22.74
450.16 190.74
0.14 0.65
4,284.72 3,535.52

24 REVENUE FROM OPERATIONS

Particulars

in Crores)

Year ended 31st March, 2015

Sale of Products

Less :- Excise Duty

Sale of Services

Other Operating Revenue

- Export Incentive

- Insurance claim Received

- Profit from Partnership Firm
- Other Operating income

57,522.91
119.62 57,403.29

6,994.63

12.67
6.00

0.07
165.22
64,581.88

Year ended 31st March, 2014

50,044.41
223.21 49,821.20

5,038.63

31.20
7.36

0.17
168.32
55,066.88
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25 OTHER INCOME

Particulars

Year ended
31st March, 2015

Interest income

- Banks and others

Dividend Income

- Non Current Investments

- Current Investments

Gain on Foreign Exchange Variation (net)
Gain on Sale of :

- Non Current Investments

- Current Investments

- Fixed Assets

Bad Debt Recovery

Gain of Commodities hedging

Other Miscellaneous Income

Liabilities no longer required written back
Sale of Scrap

671.14

2.00
15.05
27.90

11.17
44.63
20.48

0.08
18.29
48.90
53.37
24.96
937.97

Year ended
31st March, 2014

872.96

7.00
7.67
14.22

0.47
19.42
115.52

13.59
9.87
82.92
15.34
1,158.98

26 COST OF MATERIALS CONSUMED

Particulars

Year ended
31st March, 2015

Raw material consumed :
Opening Stock

Add : Purchases during the year
(Including incidental expenses)
Less : Closing Stock

1,287.94
11,912.98

1,716.79
11,484.13

X in Crores)

Year ended
31st March, 2014

1,907.87
10,080.98

1,287.94
10,700.91

27 PURCHASE OF TRADED GOODS

Particulars

Year ended
31st March, 2015

Purchase of traded goods (Including incidental expenses)

31,031.65
31,031.65

R in Crores)

Year ended
31st March, 2014

27,707.79
27,707.79

28 (INCREASE)/DECREASE IN INVENTORIES

Particulars

Year ended
31st March, 2015

Work-in-Progress
Opening Stock - Work In Process
Closing Stock - Work In Process

Finished/Traded goods
Opening Stock - Finished/Traded goods
Closing Stock - Finished/Traded goods

17.70
41.36
(23.66)

1,968.60
1,649.85
318.75
295.09

R in Crores)

Year ended
31st March, 2014

2215
25.13
(2.98)

1,300.85
1,974.56

(673.71)
(676.69)
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29 EMPLOYEE BENEFIT EXPENSE Rin Crores)

Particulars Year ended
Y |ET W-dok Pl 31st March, 2014
Salaries & Bonus 993.50 727.35
Contributions to Provident & Other Funds 95.50 52.02
Staff Welfare Expenses 61.36 49.09
1.150.36 828.46

30 FINANCE COSTS ®in Crores)

Particulars Year ended
Y |ET ok El 31st March, 2014
Interest 816.59 596.79
Bank Commission / Charges 58.43 42.69
Exchange Rate Difference (including premium) 52.42 121.45
927.44 760.93

31 OPERATING AND OTHER EXPENSES

Particulars

(in Crores)

A CEIRCO I CL YT Aok Y Year ended 31st March, 2014

Operating and Manufacturing
Rent & Infrastructure usage charges
Rates & Taxes
Customs Duty on Electrical Energy Sale
Communication Expenses
Stationery & Printing Expenses
Repairs to:
Buildings
Plant & Machinery
Others

Electric Power Expenses

Insurance Expenses

Legal and Professional Fees
Unsuccessful Exploration cost
Payment to Auditors

Office Expenses

Security Charges

Directors Sitting Fees

Commission (Non-Executive Directors)
Diminution in Value of Investments/Other Assets
Loss on Sale of Assets

Loss on Sale of Investments

Clearing & Forwarding Expenses
Forward Premium charges amortised
Manpower Services

Transmission Cost

Discount on prompt payment of bills
Supervision & Testing Expenses

17.39
177.95
65.60

3,528.97
62.83
99.44
86.94
18.83
8.75

260.94
30.62
112.81

227.60
75.09
5.75
17.75
45.66
0.43
1.00
1.38
4.41

1,568.62
4.53
2.31
462.35
116.52
15.37

3,190.32
42.78
102.67
85.10
16.32
7.43

17.02
74.19
70.29

161.50

31.18

104.07

181.12

8.51

4.7

18.73

37.66

0.30

1.00

1.43

1.72

0.19

1,275.44

34.88

8.31

256.74

119.66

1317
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31 OPERATING AND OTHER EXPENSES R in Crores)
Particulars Year ended 31st March, 2014
Donation 48.59 42.08
Loss of stock due to Accident/ In transit 7.23 1.36
Advertisement and Selling Expenses 532.57 405.35
Bad debts/Advances written off 39.77 3.26
Provision for Doubtful debts / Advance 4.49 12.56
Business Promotion Expenses 49,31 61.02
Travelling & Conveyance Expenses 100.91 91.65
Net exchange rate difference non financing activity 588.76 667.66
Miscellaneous Expenses 118.60 133.44
Prior Period Adjustments (Note (a)) 112 2.76
8,250.25 7125.54
Note
(3) Prior Period Adjustments
Income :
Other - 0.01
- 0.01
Expense :
Brokerage & Commission - 0.03
Clearing & Forwarding - 0.08
Transportation charges 0.03 -
Business Promotion 0.02 0.17
Legal and Professional Fees = 0.25
Other Expenses 1.01 2.19
Communication expenses 0.01 -
Rates & Taxes 0.05 -
Stationery and Printing - 0.01
Rent = 0.02
Travelling & Conveyance Expenses - 0.01
Office Expenses - 0.01
1.12 2.77
Total 1.12 2.76
32 EXCEPTIONAL ITEMS (note 49) R in Crores)
Particulars Year ended
EXIS A ET AW 31st March, 2014
Written of Assam Block (75.67) -
Liquidated damages (16.85)
Written back of Loan 25.69 -
(66.83) -
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33 The Consolidated results for the year ended 31st March, 2015 are not comparable with the previous year, due to follov\/mg
a. Investment in Subsidiaries, step-down Subsidiaries and Joint Venture :

Sr. o With effect from
No. Name of the Subsidiary

1 Jhar Mining Infra Pvt. Ltd. (JMIPL) 20.05.2014
2 Adani Agri Logistics (Harda) Ltd. (AALHRDL) 28.05.2014
3 Adani Agri Logistics (Hoshangabad) Ltd. (AALHSGL) 28.05.2014
4 Adani Agri Logistics (Satna) Ltd. (AALSL) 28.05.2014
5 Adani Agri Logistics (Ujjain) Ltd. (AALUL) 29.05.2014
6 Adani Agri Logistics (Dewas) Ltd. (AAADL) 29.05.2014
7 The Dhamra Port Company Ltd. (TDPCL) 23.06.2014
8 Adani CMA Mundra Terminal Pvt. Ltd. 30.07.2014
] Dhamra LNG Terminal Pvt. Ltd (DLTPL) 22.01.2015
10 | Adani Green Energy Ltd. (AGEL) 23.01.2015
11 Adani Power (Karnataka) Ltd. (APKL) 16.02.2015
12 Mundra Solar Technopark Pvt. Ltd (MSTPL) 10.03.2015
13 | Adani Green Energy (Teamilnadu) Ltd. (AGETL) 13.03.2015
14 Adani Renewable Energy Park Ltd. (AREPL) 18.03.2015
15 Adani Defence Systems and Technologies Ltd. (ADSTL) 25.03.2015
16 | Adani Renewable Energy Park (Gujarat) Ltd. (AREPGL) 27.03.2015
b. Divestment/Strike off in Subsidiaries and step-down Subsidiaries :

Sr. - With effect from
No. Name of the Subsidiary

1 PT Karya Pernitis Sejati (PT KPS) 02.06.2014
2 Sarguja Rail Corridor Pvt. Ltd. (SRCPL) 30.03.2015

33 Exceptional items
a) During the year, the company had written off ¥ 75.67 Crores on account of abortive exploration of Assam block due
to poor resource prospectivity and block being commercially unviable to develop and produce oil.

b) During the year, Adani Power Maharastra Ltd, a subsidiary Company of the Company, had booked the liquidated
damages amounting to ¥ 16.85 Crores payable on account of delay in Commercial Operations Date (COD) at Tiroda
plant operated by APML.

c) During the year, pursuant to the write off of Egypt Block by Adani Welspun Exploration Ltd, a subsidiary of the
company has also written back the advances given by the joint venture partner amounting X 25.69 Crores in its books
of accounts.

35 The Board of Directors at its meeting held on 30th January, 2015, approved a Composite Scheme of Arrangement
("Scheme”) under section 391 to 394 of the Companies Act, 1956 between the Company and its subsidiaries, Adani Ports
and Special Economic Zone Limited (APSEZ), Adani Power Limited (APL), Adani Transmission Limited (ATL) and Adani
Mining Private Limited (AMPL) along with its assets and liabilities, inter alia providing for :

a) Demerger of Port, Power and Transmission Undertakings of the Company and its vesting in APSEZ, APL and ATL
respectively.

b) Amalgamation of Adani Mining Private Limited with the Company.

The scheme was subsequently approved by various statutory authorities. Thereafter, the shareholders and creditors of
the Company approved the scheme at the court convened meetings held on 20th April, 2015. The Hon'ble High Court of
Gujarat vide its order dated 7th May, 2015 has approved the Scheme. Certified copy of the order is awaited.
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35 (contd...)
In accordance with Accounting Standard 24, "Discontinuing Operations’, the financial results of the Port, Power and
Transmission business (discontinuing operations) from consolidated results perspective are as under: ®in Crores)

Particulars Year ended Year ended
EYS I ek Pl 31st March, 2014

3) Statement of Profit and Loss

Revenue from Operations 23,095.76 18,405.94
Other Income 534,22 579.56
Total Revenue 23,629.98 18,985.50
Cost of Material Consumed 4,980.68 3,737.22
Employee Benefits Expense 586.33 420.40
Finance costs 5,875.93 4,282.45
Depreciation & Amortisation 3,114.67 3,136.31
Other Expenses 8,300.28 7,047.50
Total Expenses 22,857.89 18,623.89
(Loss) / Profit from Discontinuing Operations before tax 772.09 361.61
Less :- Exceptional ltems (232.31) -
Net (Loss) / Profit from Discontinuing Operations after tax, exceptional items 1,004.40 361.61
Less :- Tax Expenses 222.46 (854.63)
Net (Loss) / Profit from Discontinuing Operations after tax 781.94 1,216.24

b) Carrying amount of Assets and Liabilities
Carrying amount of assets as at the balance sheet date

relating to discontinuing business to be disposed off 98,318.95 86,966.07

Carrying amount of liabilities as at the balance sheet date

relating to discontinuing business to be settled 90,865.30 80,216.72
c) Net Cash Flow Attributes to the ‘ Discontinuing Operations’

Cash flow from Operating activities 14,737.99 6,208.52

Cash flow from Investing activities (11,386.52) (7,268.90)

Cash flow from Financing activities (4,205.99) 2,428.26

Net Cash Inflow / (Qutflow) (854.52) 1,367.88

36 Adani Ports and Special Economic Zone Ltd. - a subsidiary of the Company, has outstanding 2,811,037
0.01 % Non-Cumulative Redeemable Preference Shares (NCRPS’) of 10 each issued at a premium of ¥ 990/- per share.
Each holder of preference shares has a right to vote only on resolutions placed before the Company which directly
affects the right attached to preference share holders. These shares are redeemable on March 28, 2024 at an aggregate
premium amount of ¥ 278.29 crores (equivalent to ¥ 990/- per share). The subsidiary Company credits the redemption
premium on proportionate basis every year to Preference Share Capital Redemption Premium Reserve and debits the
same to Securities Premium Account as permitted by Section 52 of the Companies Act, 2013.

In the event of liquidation of the subsidiary Company, before redemption the holder of NCRPS will have priority over
equity shares in the payment of dividend and repayment of capital.

37 Adani Ports and Special Economic Zone Ltd ( APSEZ ) - a subsidiary of the Company had initiated and recorded the
divestment of its entire equity holding in Adani Abbot Point Terminal Holdings Pty Limited (AAPTHPL) and entire
Redeemable Preference Shares holding in Mundra Port Pty Ltd (MPPL) representing Australia Abbot Point operations
to Abbot Point Port Holdings Pte Ltd, Singapore during the year ended March 31, 2013. The sale of securities transaction
was recorded as per Share Purchase Agreement (‘SPA)) entered on March 30, 2013 with a condition to have regulatory
and lenders approvals. The subsidiary Company has all the approvals except in respect of approval from one of the
lenders who has given specific line of credit to MPPL. The subsidiary company received entire sales consideration except
AUD 17.17 millions on reporting date. The subsidiary Company also has outstanding corporate guarantee to lender of
USD 800 million against line of credit to MPPL, which is still outstanding and has also pledged its entire equity holding
of 1,000 equity shares of AUD 1 each in MPPL at the reporting date in favour of lender. Outstanding loan against said
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corporate guarantee as on March 31, 2015 is USD 487.00 million. During previous year, the subsidiary Company has
received corporate guarantee (‘Deed of Indemnity’) against above outstanding corporate guarantee from Abbot Point

Port Holding Pte Limited, Singapore.

38 The Company has acquired the 100% Equity share in The Dhamra Port Company Limited “(DPCL)", consequently DPCL has
become wholly owned subsidiary of the Company w.e.f. June 23,2014. The results of these subsidiary, after elimination of
inter company transactions and balances, as included in the Consolidated Financial Statements for the year ended March

31,2015 are given below:

(X in Crores)

Particulars

As at March 31,

LIABILITIES
Non-current liabilities
Long-term borrowings
Long-term liabilities
Long-term provisions
Total Non-current liabilities
Current liabilities
Short-term borrowings
Trade payables
Other current liabilities
Short-term provisions
Total Current liabilities
ASSETS
Non-current assets
Fixed assets
Long-term loans and advances
Other non-current assets
Other non-current assets

2,225.00
34.24
1.65
2,260.89

47.93
124.60

172.53

3,134.19
172.62
14.45
3,321.26

(X in Crores)

Particulars

As at March 31,
2015

Current assets
Current investments
Inventories
Trade receivables
Cash and cash equivalents
Short-term loans and advances
Other current assets

Total Current assets

27.99
337.12
1.09
29.88
17.96
414.04

(X in Crores)

Particulars

For the period 23rd
June, 2014 to 31st

March, 2015

Total Revenue
Total Expenses
Profit Before Tax
Tax expense

Profit for the period

728.14
609.21
118.93

118.93

205



Ada

23rd Annual Report 2014-15

No

ni Enterprises Limited

tes forming part of the Consolidated Financial Statement for the year ended 315t March, 2015

39

40

41

206

Adani Ports and Special Economic Zone Ltd ( APSEZ ) - a subsidiary of the Company had received a show cause notice
from Ministry of Environment and Forest (“MoEF”) during the previous year wherein, the subsidiary Company was asked
to meet certain condition and compliance thereof. The subsidiary Company had filed its reply to the aforesaid show
cause notice and is confident of having no liability in the matter. Subsequently, the subsidiary Company has received
environment & CRZ clearance for multi product SEZ at Mundra from MoEF vide their order dated July 15, 2014. Also, the
management is confident of recovery of certain receivables from customers which remained overdue as at year end on
account of pending environment clearance.

Adani Power Ltd ( APL )- a subsidiary of the company, entered into an agreement (PPA) dated 2nd February, 2007 with
Gujarat Urja Vikas Nigam Limited (GUVNL) for supply of Power on long term basis subject to certain conditions to be
complied within stipulated time. Amongst others, one of the conditions was pertaining to tie-up of fuel supply based on
coal to be provided by Gujarat Mineral Development Corporation (GMDC). This agreement did not materialize. Consequent
to the same, the subsidiary company had terminated the PPA and offered to pay the liquidated damages. However,
GUVNL has contested the termination and approached Gujarat Energy Regulatory Commission (GERC) to resolve the
matter. GERC held that the agreement cannot be terminated. Against the decision of GERC, the subsidiary Company filed
an appeal before Appellate Tribunal for Electricity (APTEL). APTEL upheld the decision of GERC. The subsidiary Company
has submitted a review petition with APTEL against its decision and has also challenged the decision of APTEL before
the Hon'ble Supreme Court of India. Pending the decisions of the review petition filed before APTEL as well as the appeal
filed before the Hon'ble Supreme Court. The subsidiary Company continues to fulfill its obligation under the said PPA.

a) Adani Power Maharastra Ltd (APML)- A subsidiary of the company has, under a long term Power Purchase Agreement
("the PPA") with Maharashtra State Electricity Distribution Company Limited (MSEDCL), committed 1,320 MW
capacity from Phase | & Il of the Power Plants of the Company at Tiroda, Maharashtra for 25 years, with one of the
sources of coal from Lohara Coal Block. Terms of Reference ("TOR") for Lohara Coal Block was withdrawn on 25th
November, 2009 by the Ministry of Environment and Forest ("MIOEF"). Subsequently, the MOEF in January 2010
confirmed that Lohara Block will not be considered for environment clearance. Thereafter, the subsidiary Company
sent a notice for termination of the PPA to MSEDCL on 16th February, 2011 and also requested MSEDCL on 11th April,
2012 to return the performance guarantee submitted at the time of bidding.

Based on the aforementioned disputes, APML approached the Maharashtra Electricity Regulatory Commission
("MERC") on 16th July, 2012 under Section 86 (1) (f) of the Electricity Act, 2003, with a prayer to direct MERC to (a)
return the performance guarantee to APML; (b) without prejudice to prayer (3), in alternate, consider revision in the
tariff based on the revised fuel cost. MERC has, after considering the recommendations of a committee appointed for
the purpose, vide its final order dated 5th May, 2014, decided that APML is entitled to the compensatory tariff from
the Scheduled Commercial Operations Dates (“SCODs") of the power plants, over and above the tariff agreed under
the PPAs entered into for a limited period till the events which occasioned such compensation exists. Compensatory
Tariff of ¥762.73 Crores (Including ¥ 177.31 Crore recognised in the previous year) has been recognized based on the
aforesaid order.

Subsequent to the MERC order, MSEDCL has filed appeals with the APTEL challenging the MERC order and has also
requested APTEL to grant stay on the enforcement of the order. APTEL has neither granted the stay nor has passed
any order setting aside the MERC order. As per the assessment by the Management it would not be unreasonable to
expect ultimate collection of the Compensatory Tariff based on the legal advice that the MERC order is enforceable
as on date and in operation and APML has a fairly arguable case in support of the MERC order with respect to the
appeals filed by the customers against the said orders.

APML has recognized additional Compensatory Tariff for the year ended on 31st March, 2015 0f ¥ 144.50 Crores with
respect to 1320 MW PPA, Compensatory Tariff of ¥ 316.80 Crores with respect to 1200 MW PPA and Compensatory
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b)

c)

d)

Tariff ¥ 12.99 Crores with respect to 125 MW (PPA between APML and MSEDCL), pursuant to an order dated ZOth
August, 2014 based on the decision taken by the Cabinet Committee on Economic Affairs ("CCEA”) and the subsequent
amendment to the New Coal Distribution Policy ("NCDP"), 2007.

Adani Power Rajasthan Ltd. ("APRL)- a subsidiary of the company has recognised revenue on account of Compensatory
Tariff of ¥ 305.92 crores during the year, based on interim order dated 30th May, 2014 of Rajasthan Electricity
Regulatory Commission ("RERC") in favour of APRL, for additional coal cost due to non-allocation of domestic coal
since inception. Rajasthan Discoms have filed petition with APTEL against the said order of RERC and matter is
pending adjudication. The Committee constituted by RERC has submitted its report for recommending the basis of
determining the Compensatory Tariff. The committee has suggested compensatory tariff for the actual coal cost in
place of domestic linkage coal which was considered in the quoted tariff. RERC is considering the report submitted
by the said committee.

Adani Transmission Ltd- a subsidiary of the company and its subsidiaries accounts for Revenue from Transmission
Line on the basis of submission of Multy Year Tariff Order with MERC & provisional tariff order granted by CERC for
the year ended 31st March, 2015 and includes unbilled revenue accrued upto the end of accounting year.

(i) Adani Power Ltd.- A subsidiary of the company, under long term Power Purchase Agreements (“the PPAs"), has
committed 712 MW capacity each with Uttar Haryana Bijli Vidyut Nigam Limited and Dakshin Haryana Bijli Vidyut
Nigam Limited (“Haryana Discoms”), and 1000 MW with Gujarat Urja Vikas Nigam Limited ("GUVNL") in Mundra
Plant with a substantially fixed tariff for twenty five years, in addition to 1000 MW to GUVNL under another long
term power purchase agreement.

The subsidiary Company had made an application on 5th July, 2012 under Section 79 of the Electricity Act, 2003
to the Central Electricity Regulatory Commission ("CERC") for evolving 8 mechanism for regulating and revising
the power tariff on account of frustration and / or occurrence of “Force Majeure” and / or “Change in Law" events
under the PPAs with Haryana Discoms and with GUVNL Bid 2 (“the customers”), due to change in circumstances
for the allotment of domestic coal by the Government of India and the enactment of new coal pricing regulations
by Indonesian Government.

The CERC vide its order dated 2nd April, 2013 rejected the consideration of "Force Majeure” and “Change in
Law" and constituted a committee to look into other matters raised in the appeal and give its recommendations.
The CERC, after considering the recommendations of the committee, vide its order dated 21st February,
2014, concluded that the subsidiary Company is entitled to a Compensatory Tariff (“the CT") from Scheduled
Commercial Operation Dates (SCODs) of the plants, over and above the tariff agreed under the PPAs entered into
with the customers for a limited period till the events which occasioned for such compensation exists.

The customers had filed appeals against the above orders with the Appellate Tribunal for Electricity (“the
APTEL"). The subsidiary Company had filed an appeal against the CERC order dated 2nd April, 2013 which was
not admitted by the APTEL vide its order dated 31st October, 2014 citing delay in filing appeal.

The subsidiary Company filed an appeal with the Supreme Court against the said APTEL order. The Supreme
Court vide its order dated 31st March, 2015, had allowed the subsidiary Company to argue on the grounds of
“Force Majeure” and "Change in law" in respect of the above matters before the APTEL.

On 21st July, 2014, the APTEL passed an interim order allowing the CT to be paid effective from March, 2014
and staying payment of the CT of earlier periods pending disposal of the appeal. Subsequently, in response to
an appeal filed with the Hon'ble Supreme Court by Haryana Discoms against the aforesaid interim order, the
Supreme Court, vide its order dated 25th August, 2014, has, in view of a statement made by the Company's
counsel that the subsidiary Company would accept the payment in terms of the PPAs without prejudice to its
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claim since the compensatory tariff related issue is already being heard by the APTEL, rendered the pre\/lous
orders of the CERC and the APTEL inoperative and directed the APTEL to dispose of the appeals expeditiously.

As per the assessment by the Management it would not be unreasonable to expect ultimate collection of the
CT including for the past periods based on the legal advice that the subsidiary Company continues to have a
strong case. In view of the aforesaid, the subsidiary Company has recognised revenue on account of the CT of
% 857.35 Crores for the year ended 31st March, 2015 and ¥ 1,843.12 Crores for the previous year. Congruently,
the Management has considered cash inflows on account of the CT for determining the ‘value in use’ of the
power plants in terms of Accounting Standard (AS) 28, Impairment of Assets and concluded that no provision for
impairment is considered necessary at this stage.

(i) The subsidiary Company has also filed a similar petition seeking additional tariff with the CERC under another
long term Power Purchase Agreement with GUVNL for committed capacity aggregating to 1000 MW .The
Management of the subsidiary Company expects a favourable order on similar lines as the aforesaid order dated
21st February, 2014 considering that the salient facts and circumstances are the same.

Adani Mining Pvt Ltd - a subsidiary of the Company has filed claim for cost of investment in respect of Machhakata
coal block with MahaGuj Collieries Ltd and for Chendipada coal block with UCM Coal Company Ltd. Pending this, no
adjustment in the value of Fixed Assets and Investments as such has been considered, as the same will be given effect in
subsequent period on ascertainment of amount.

Remunerationto Managerial Person: During the year, the Central Government has approved waiver of excess remuneration
paid to the managerial personnel for FY 2013-14 over the limits prescribed under Section 198 read with Schedule XllII of
the Companies Act, 1956.

The Group has determined the recoverable amounts of its Cash Generating Units ( CGU ) under Accounting Standard
(AS) 28, Impairment of Assets on the basis of their value in use by estimating the future cash inflows over the estimated
useful life of the respective CGU. Further, the cash flow projections are based on estimates and assumptions relating to
Contracted/market rates , operational performance of the CGU, market prices of inputs, exchange variations, inflation,
terminal value etc. which are considered reasonable by the Management.

On a careful evaluation of the aforesaid factors, the Management of the Group has concluded that the recoverable
amounts of the CGU are higher than their carrying amounts as at 31st March, 2015 in most of the cases. However, if this
estimates and assumption change in future, there could be corresponding impact on the recoverable amounts of the
CGU. The Group has provided for impairment loss in case where recoverable amounts are less than the carrying values.

The Government of India (GOI) has, vide its letter dated 19th December 2006, granted approval to the Adani Power Ltd
- A subsidiary of the company, it's proposal for development, operation and maintenance of the sector specific Special
Economic Zone(SEZ) for power over an area of 293-88-10 hectares of the subsidiary Company’s land at Village: Tundra &
Siracha, Taluka Mundra, Gujarat. In view thereof, all the benefits available to SEZ developer under Special Economic Zones
Act, 2005 and Special Economic Zones Rules, 2006 and amendment made there under are available to the subsidiary
Company.

Adani Power Ltd. - subsidiary of the Company had, pursuant to a8 Memorandum of Understanding dated 1st December,
2006 (“the MOU") with Brakel Kinnaur Power Private Limited (“Brakel”), given interest free advances of ¥288.45 Crores to
Brakel during earlier financial years which were, in turn, deposited by Brakel with the Government of Himachal Pradesh
("the GoHP") in relation to 960 MW hydro power plant project (“the project”) awarded to it by the GoHP and an agreement
was signed between GoHP and Brakel for execution of the project. As per the MOU, the subsidiary Company was to
become a co-venturer in the project at a later date. In 2009, Brakel had filed an application with the GoHP to seek
approval to add the subsidiary Company as a consortium partner, which was not responded by the GoHP. In view of
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various litigations related to the awarding of the project, Special Leave Petition (“SLP") was filed by Brakel and an Interim
Application ("IA") was filed by the subsidiary Company with Supreme Court to intervene,

In March 2014, the GoHP issued a show cause notice to Brakel for forfeiture of the aforesaid deposit for the losses caused
to the GoHP due to non-compliance of the terms of the agreement. Brakel had since withdrawn the SLP and in turn the
|IA by subsidiary Company stood withdrawn. In the meanwhile, Brakel had requested the GoHP to refund aforesaid deposit
directly to the subsidiary Company. Accordingly, the subsidiary Company has been pursuing refund directly from GoHP.
The GoHP has since acknowledged receipt of funds from the subsidiary Company.

The Management of the subsidiary Company is confident of recovery of the aforesaid amount based on the legal advice
that the subsidiary Company has a good case including its right to a legal remedy. Accordingly, no provision with respect
to the said advance is considered necessary at this stage.

During the year, Adani Power Ltd - a subsidiary of the company has participated in the e-auction of coal blocks conducted
by the Nominated Authority of the Ministry of Coal, Government of India and has successfully secured the block at Jitpur
in the state of Jharkhand. The vesting of the coal block is in process.

During the year, Adani Power Ltd - a subsidiary of the company has entered into a definitive agreement with the owners
of Udupi Power Corporation Limited ("UPCL’) for acquiring their entire stake in UPCL from the said owners of UPCL. UPCL
is located in the state of Karnataka and has operational thermal power generation capacity of 1200 MW with a captive
jetty of 4 million tons per annum. As at 31st March, 2015, the Company has paid advance consideration of I 742.00
Crores. Subsequent to the year end, on 20th April, 2015, on receipt of all consents and approvals, the subsidiary Company
has acquired 100% stake of UPCL.

During the year, Adani Power Ltd.- a subsidiary of the Company has executed a Share Purchase

Agreement for acquisition of 100% stake in Korba West Power Company Ltd ("KWPCL") which owns a 600 MW Coal
based thermal power plant in state of Chhattisgarh, with Avantha Power and Infrastructure Limited subject to necessary
approvals and consents. As at 31st March, 2015, the subsidiary Company has paid advance consideration of ¥ 979.61
Crores.

(i) An appeal has been filed before National Green Tribunal (NGT), New Delhi against Grant of Forest Clearance to
RVUNL in respect of Parsa East and Kente Basan (PEKB) Coal Block. NGT has passed its order vide which it has
passed direction for setting aside of Forest Clearance, remanding back the case to MoEF and directed stoppage of
work at PEKB mine site, where the Company is working as Mine Development Operator.

Against the order of NGT, RVUNL has filed appeal before Supreme Court of India which has passed the direction as
“We stay the direction in the impugned order that all works commenced by the appellant pursuant to the order dated
28th March, 2012 passed by the state of Chhattisgarh under section 2 of the Forest Conservation Act, 1980 shall
stand suspended till further orders are passed by the Ministry of Environment and Forests”.

Appeal filed by RVUNL before Supreme Court of India is pending for adjudication.

(i) An appeal has been filed before NGT, New Delhi against grant of Environment Clearance to RVUNL in respect of PEKB
Coal Block. NGT vide its order dated 25-09-2014 has dismissed the said appeal being barred by time.

The first exploratory phase of Mumbai Block, after considering the extension period as granted by the Directorate General
of Hydrocarbons is due to expire on April 29, 2015. Adani Welspun Exploration Ltd. a subsidiary of the Company is in an
advanced stage for bringing in @ reputed E&P company as a partner in the Block and accordingly proposes to enter
into the second exploratory phase. The subsidiary Company has accordingly estimated an amount of USD 16.73 Million
towards the Unfinished MInimum Work Programme (UMWP) of first exploratory phase and the liability towards payment
of the same has been provided in the financial statements.
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52 Disclosure Regarding Derivative Instruments and Unhedged Foreign Currency Exposure
3) Theoutstandingforeigncurrencyderivativecontractsasat31stMarch,2015inrespectofvarious types of derivative hedge

instruments and nature of risk being hedged are as follows : (Amount in Crores)

Foreign

Currency As RS
Name of Company Currency As at 31st
at 31st March March 2015
2015
Exports & Other Receivables CYy UusD 4.01 252.61
PY usD 3.48 219.17
CcY EUR 0.20 14.26
pPY EUR 0.20 17.12
Imports & Other Payables CYy usD 205.24 12,838.12
PY usD 107.25 6,496.56
CcY usD 1.20 74.88
PY usD 174.14 10,409.45
Foreign Currency Loans & Interest CYy EUR 0.47 31.24
pPY EUR 0.00 =
CcY JPY - -
PY JPY 0.00 -
Foreign Currency Loans & Interest- Swaps CYy UusD 158.81 9,272.02
PY usD 93.70 4,999.18

(b) Foreign currency exposures not covered by derivative instruments or otherwise as at 31st March, 2015are as under
(Amount in Crores)

Foreign

Currency As NIEEES

Name of Company Currency As at 31st

at 31st March March 2015
2015

Packing Credit Forward Contract CY usD 0.39 24.23
PY usD 0.81 48.67
CY EUR 1.39 93.45
PY EUR 2.80 231.28
Foreign Letter of Credit/Buyers Credit CY GBP = =
PY GBP 0.02 1.88
CcY usD 13.57 848.10
PY usD 386.04 3,982.81
CY usD 241.61 15,100.82
PY usD 1,355.21 15,840.92
CcY EUR 6.86 461.04
Foreign Currency Loan PY EUR 8.26 682.70
CcY SGD 0.13 8.25
PY SGD 0.00 -
CcY JPY 222.69 116.08
PY JPY 258.53 150.10
CcY GBP 0.00 0.10
PY GBP 0.00 0.02
CcY SEK 0.08 0.69
PY SEK 0.08 0.75
CY CNY 0.00 0.05
PY CNY 0.05 0.04
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52 (contd..) (Amount in Crores)
CuFrSerre1lcgynAs RUpEEs
Name of Company Currency As at 31st
at 31st March March 2015
2015
Trade Payables CY JPY 0.83 0.43
PY JPY 0.00 0.00
CY SGD 0.01 0.62
PY SGD 0.00 0.00
CY EUR 0.05 3.39
PY EUR 5.92 57.97
CY usD 27.68 1,729.80
PY UusD 380.11 2.789.72
Other Payable CY EUR 0.04 2.39
PY EUR 0.05 3.87
CY UusD 2.52 157.99
PY UusD 18.03 160.93
CY JPY 2.00 1.05
PY JPY 2.31 1.34
CY GBP 0.00 0.05
PY GBP 0.00 0.01
Trade Receivables CY GBP 0.00 0.18
PY GBP 0.00 0.49
CY EUR 0.00 0.00
PY EUR 0.00 0.02
CY SGD 0.07 4.61
PY SGD 0.00 0.00
CY UusD 1.20 75.26
PY UusD 3.34 200.35
EEFC Accounts/Cash & Cash Equivalents CY usD - =
PY UusD 0.15 9.02
CY SGD 0.04 2.69
PY SGD 0.00 -
Other Receivables CY usD 0.48 30.29
PY UusD 0.00 0.26
CY EURO 0.00 0.33
PY EURO 0.01 0.81
CY AUD 1.72 81.62
PY AUD 1.72 94.95
CY SGD
PY SGD 0.00 0.13
CY JPY 0.02 0.01
PY JPY - -
Preference Shares Investment CY usD 3.67 229.63
PY UusD 4,42 264.77

Note : Figures being nullified on conversion to crores
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53 Contingent liabilities and commitments

(A) Contingent liabilities not provided for : R in Crores)
Particulars As at
EYHET ok Pl 31st March, 2014

a) Claims against the Company not acknowledged as Debts 358.17 390.46

b) In respect of :
Income Tax ( Interest thereon not ascertainable at present) 223.31 192.59
Service Tax 148.24 115.50
VAT/Sales Tax 352.10 327.21
Custom Duty 1,034.36 438.09
Excise Duty / Duty Drawback 14.99 21.63
FERA/FEMA 8.26 8.26
Others 23.50 13.19

c) Inrespect of Corporate Guarantee given:-
(amount outstanding at close of the year)

[. On behalf of it's Joint Venture Companies 1,494.17 447.86
[l. On behalf of its Associate Companies 3,185.00 4,890.20
d) Inrespect of Bank Guarantees given 179.88 356.41
e) Bills of Exchange Discounted 533.48 80.50
f) Letter of Credits 1,283.67 1,049.91

g) An export obligation of ¥ 405.14 Crores (31st March, 2014: ¥ 1707.72 Crores) is pending.
An export Obligation though completed but procedural relinquishments are pending before Customs of ¥ 2.95 Crores (31st
March, 2014: T Nil)

h) Liabilities towards Take or pay liability towards gas procurement of Ahmedabad and Vadodara X 51.47 Crores

i) Liabilities towards the case pending with CCI ¥ 25.67 Crores

j) Certain claims/show cause notices disputed have neither been considered as contingent liabilities nor acknowledged as
claims, based on internal evaluation of the management.

k) Show cause notice issued under Section 16 of the Foreign Exchange Management Act, 1999 read with Rule (4) of the
Foreign Exchange Management (Adjudication Proceedings and Appeal) Rule, 2000, in which liability is unascertainable

I) Show cause notices issued under The Custom Act, 1962, wherein the Company has been asked to show cause why, penalty
should not been imposed under Section 112 (a) and 114 (iii) of The Custom Act,1962 in which liability is unascertainable.

m) Investments are pledged with Banks /Financial Institutions towards collateral security for loan taken by a group Company.

Amount of contingent liability is to the extent of value of Shares Pledged.

n) Complaint filed by Asst. Labour Commissioner, Hubli under Section 30 of The Payment of Bonus Act, 1956. Matter being
contested by the Company and projected liability in terms of penalty would be not more than ¥ 0.01 Crores (31st March,
2014:% 0.01 Crores).

0) Show cause notices issued under Income Tax Act,1961, wherein the Company has been asked to show cause why, penalty
should not been imposed under Section 271(1)(c) in which liability is unascertainable.

p) Show cause notice issued by DGCEI proposes for imposition penalties under Section 76 and Section 78 of the Finance Act,
1994 in which liability is unascertainable.

q) Custom Department has considered a different view for levy of custom duty in respect of specific quality of coal imported
by the company for which the Company has received demand show cause notices amounting to ¥ 560.52 Crores ( 31st
March, 2014 : ¥ 494.45 Crores ) from custom departments at various locations and the Company has deposited ¥ 378.63
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53 Contingent liabilities and commitments (contd...)

N

s)

Crores ( 31st March, 2014 : ¥ 330.63 Crores ) as custom duties under protest and contested the view taken by authorities
as advised by external legal counsel. The Company being the merchant trader generally recovers custom duties from
its customers and does not envisage any major financial or any other implication and net effect of the same is already
considered above under clause (b) in Custom Duty.

Adani Energy Ltd - a subsidiary of the company and ASEAN LNG Trading Company ("ASEAN LNG") entered into a master
LNG sale and purchase agreement on August 2, 2006 for sale and purchase of liquefied natural gas. It was further agreed
to sign “delivery notices” before the dispatch of the cargoes. As the receiving terminal was not available to the subsidiary
Company, the delivery notice was not signed which rendered the contract inconclusive and ineffective.

Towards this, ASEAN LNG initiated Arbitration Proceedings at London Court of International Arbitration, London (“LCIA")
against the Company claiming losses for an approximate amount of ¥ 625.00 Crores (USD 100.00 million). LCIA gave an
interim award requiring the subsidiary Company to pay % 215.00 Crores (USD 34.4 million) to ASEAN LNG with interest
thereon.

The subsidiary Company challenged the interim award by filing a civil miscellaneous application, under Section 34 of the
Arbitration and Conciliation Act, 1996, before City Civil Court, Ahmedabad. Asean LNG Trading Co. Ltd. filed an application
in 2009 under Order 7 Rule 11 read with Section 151 of CPC before City Civil Court, Ahmedabad for rejection of subsidiary
company's appeal. The City Civil Court vide order dated 3.3.2012 dismissed the application filed by Asean LNG.

Against the aforesaid order dated 3.3.2013, Asean LNG had filed a Civil Revision Application No.118 of 2012 before the
Gujarat High Court which was allowed by Gujarat High Court on 14/06/2013. Against the order dated 14/06/2013 of
Gujarat High court, subsidiary company had filed SLP in Supreme Court which has been rejected on 25/11/2013.

ASEAN LNG filed execution petition no. 71 of 2014 before City Civil Court Ahmedabad against the subsidiary Company.
A notice issued by the City Civil Court Ahmedabad has been served upon the subsidiary company on 13/02/2014. The
subsidiary company has filed its reply dated 04/08/2014. The matter is pending for hearing. AENL has filled its reply dated
04/08/2014 The matter is pending for hearing.

Adani Ports and Special Economic Zone Ltd ( APSEZ) - a subsidiary of the Company, earns interest income on funds lend
to various parties. The subsidiary Company contends that such interest income are earned from existing and potential
business associate and whereby concluded that such interest income has arisen from the subsidiary Company's business
activities and can be netted off with the total interest expenditure which are incurred for business purposes while
computing the deduction as per the provisions of section 80IAB of the Income Tax Act, 1961. The subsidiary Company
has been assessed on similar basis by the income tax authorities in respect of assessment years upto 2011-12 based on
order of CIT (Appeals). The income tax authorities have filed appeal with Income Tax Appellate Tribunal in the matter as
regards netting off interest income with interest expenditure.

Considering the representation of facts in the matter made by the subsidiary Company, CIT (Appeals) order upholding the
claims of the subsidiary Company for the earlier years, and based on the expert's advice, the management does not expect
the tax liabilities to crystallise on certain interest income earned during financials year 2012-13, 2013-14 and 2014-15 and
hence no provision is made in the books of account against such interest income. Based on this the subsidiary Company
has accounted higher Minimum Alternate Tax (MAT’) credit of ¥ 136.96 crores during the year (including ¥ 59 crores in
respect of earlier years).

Note:
Future cash flows in respect of above are determinable only on receipt of judgement/decision pending with various forums/
authorities.
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53 Contingent liabilities and commitments
(B) Capital and other Commitments:  in Crores)

(c

~

Particulars As at As at
EY N EI ANl 31st March, 2014

Estimated amounts of contracts remaining to be executed and not
provided for (Net of Advances) 3,509.56 3,393.06

The above does not include :

i) Royalty arrangements
On 10th August 2010, as part of acquistion by Adani Mining Pty Ltd's (AMPTY)-a subsidiary of the Company of EPC
1690 (the "Burdened tenement”). AMPTY entered into an Overriding Royalty Deed (“the Deed”) with Link Energy
Ltd. ("Linc"). Inter alia, the Deed requires AMPTY to pay Linc AUD 2 per tonne ( CPI adjusted ) for all tonnes of coal
extracted from the burdened tenement, with the exception of the first 400,000 tonnes mined in any one production
year. Under the deed, there is no minimum royalty payable to Linc and the royalty only becomes payable as and when
coal is dispatched from burdened tenement. The Royalty is payable for the period of 20 years from the production
date. The Deed was assigned by Linc to Carmichael Rail Network Pty Ltd as trustee for Carmichael Rail Network Trust
during the year.

ii) EPC 1080 Royalty
On 29th November 2011, Adani Mining Pty Ltd (AMPTY)- a subsidiary of the Company entered into a Royalty Deed ("the
Deed”) with Mineralogy Pty Ltd ("MPL’) pursuant to entry of EPC 1080 Eastern Area deed. Inter alia, the Deed requires
AMPTY to pay MPL AUD 2 per tonne for all tonnes of coal mined from the eastern area of EPC 1080 (as defined in the
Deed). The royalty amount will be reduced by AUD 0.50 per tonne if paid within 14 business day after the end of each
Quarter.

In one of the subsidiary company Adani Gas Ltd. (AGASL), an amount of ¥ 9.31 Crores (31st March 2014: X 8.60 Crores) is
standing as CENVAT credit receivable being the difference between the amount of CENVAT credit availed in the books of
account on Input, Capital Goods and Input Services and the credit claimed under statutory returns. Out of this, AGASL
has made application to the excise & service tax dept. for availing this credit of ¥ 6.87 Crores in statutory returns. Out of
balance credit of ¥ 2.44 Crores, service tax credit of ¥ 0.35 Crores will be availed in April-15 and balance will be availed in
statutory returns on consumption of Inputs & capital goods.

The Fixed Assets / Expenses of AGASL is understated to the extent of the CENVAT credit taken by AGASL and the same
will be charged to respective assets/ revenue if the claim of AGASL for CENVAT Credit is not accepted by the department.

54 Disclosure pursuant of Accounting Standard (AS) - 7 (revised) - Construction contract are as under : R in Crores)

Particulars As at As at
EYS I ek Pl 31st March, 2014

a)
b)

c)
d)

Contract revenue recognized during the year S.27 69.58
Disclosure for Contract in Progress

(i) Aggregate amount of contract costs incurred up to date 5.82 102.94
(i) Recognised Profit (Less recognised losses) 3.45 113.69
(iii) Customer advances outstanding - 3.00
(iv) Retention money due from customers - 6.33
Amount due from customers - -
Amount due to customers = 8.33
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55 Disclosure as required by the Accounting Standard 19, "Leases” as specified in the Companies Accounting Standard)
Rules 2006 (as amended) are given below :

Where the Company is lessee:

a) The Company’s significant leasing arrangements are in respect of godowns / residential / office premises (Including
furniture and fittings therein, as applicable). The aggregate lease rental payable is charged to Statement of Profit and

Loss as Rent.

b) The Leasing arrangements, which are cancellable at any time on month to month basis and in some cases between 11
months to 9 years, are usually renewable by mutual consent on mutually agreeable terms. Under these arrangements,

generally interest free refundable deposits have been given.

c) The Leasing arrangements, which are non-cancellable, and for a period of 5 years or more. Disclosure in respect of

the same arrangements:

Particulars

Total of future minimum lease payments under non-cancellable
operating lease for each of the following periods:

As at
3 :

®in Crores)

As at
(ST Akl 31st March, 2014

Not later than one year 16.90 21.15
Later than one year and not later than five years 42.97 60.03
Later than five years 29.62 3417
Lease payment recognised in Statement of Profit & Loss 15.26 13.04

56 Segment Reporting
i) Primary Segment

Segments have been identified in line with Accounting Standard-17 "Segment Reporting”,

organization structure as well as different risk and returns of these segments.

ii)  Secondary Segment

taking into account the

Two Secondary Segments have been identified based on the geographical locations of customers: within India and

outside India.

Primary Segment Information:

in Crores)

Inter
Particulars Trading Power Port Agro Others Segment Total
Elimination
REVENUE
Sales and Operating 25,288.21 | 20,312.72 4,362.27 9,301.04 5,317.64 64,581.88
Earning (External) 20,470.46 | 15922.22 | 3,582.59 9,311.81 5,779.80 55,066.88
Inter Segment Transaction 15,393.08 995,20 1,426.76 833.34 2,912.59 21,560.96
12,597.78 1,406.46 991,32 2,898.23 17,893.79
Total Sales and Operating 40,681.29 | 2130791, 5789.03| 10134.38 8,230.22| (21,560.96) | 64,581.88
Earning (Net) 33,068.24 | 15,922.22| 4,989.05| 10,303.13| 8,678.03| (17,893.79) | 55,066.88
Other Income 1,414.16 610.09 804.94 226.13 647.10 (2,764.45) 937.97
1,408.00 626.68 696.00 213.68 507.32 (2,292.77) 1,158.98
Total Revenue 42,095.44 | 21,918.00| 6,593.96 | 10,360.51 8,877.33| (24,325.40) | 65519.85
34,476.25 | 16,548.90 | 5,685.05| 10,516.81 9,185.35| (20,186.50) | 56,225.86
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56 Segment Reporting (contd...)

% in Crores)
Inter
Particulars Trading Power Port Agro Others Segment Total
Elimination
RESULT
Segment Result (PBIT) 1,24539 | 4,229.47| 2,907.09 193.97 272.63 8,848.54
526.31 | 2,867.39 | 2,443.43 136.46 251.31 6,224.90
Unallocable Income 871.14
1,091.88
Profit before Interest & Tax 9,719.68
7,316.78
Interest Expenses 7,056.29
5,703.04
Income taxes 365.39
(1031.92)
Net Profit after tax 2298.00
2645.66
Share of Minority Interest 349,95
424.89
Net Profit Attributable to 1948.05
Share holders 2220.77
OTHER INFORMATION
Segment assets 41,125.87 | 88,837.23 | 36,756.42 5,510.82| 21,759.65| (63131.42) 130858.57
37,508.67 | 76,114.56 | 27132.13 5,535.20| 20,534.03| (48570.85)| 118253.74
Segment liabilities 41,125.86 | 88,837.23 | 36,756.42 5,510.82| 21,759.65| (63131.42) 130858.57
37,508.67 | 76,114.56 | 27132.13 5,535.20| 20,534.03| (48570.85)| 118253.74
Depreciation/ Amortisation 46.42 2,264.16 898.73 105.49 252.91 (45.85) 3521.86
23.77 | 2,274.96 654.73 85.51 220.83 (36.73) 3223.07
Capital Expenditure 68.47 | 2984.40| 5,605.81 224.66 301.10 (370.78) | 8813.66
98.68 6.137.37 1,673.72 147.63 1,712.71 (355.81) | 9414.30
Secondary Segment Information: ®in Crores)
Particulars Within India | Outside India Elimination Total
Sales 56,148.68 29,994.16 (21,560.96) 64,581.88
46,659.52 26,301.15 (17,893.79) 55,066.88

57 As perthe Accounting Standard 18, disclosure of transactions with related parties (As identified by the Management), as
defined in Accounting Standard are given below:

i) Name of Related Parties & Description of Relationship
(A) Controlling Entity :
Shantilal Bhudhermal Adani Family Trust (SBAFT)

(B) Associates with whom transactions done during the year:
1 Adani Advisory LLP
2 Delhi Golf Link Properties Pvt. Ltd.
3 GSPC LNG Ltd.
4 Dholera Infrastructure Pvt. Ltd.
5 M/s. Adani Textile Industries
6 M/s. Ezy Global
7 M/s. Shanti Builders
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57 (contd...)

(C) Key Management Personnel:

1 Mr. Gautam S. Adani, Chairman

2 Mr. Rajesh S. Adani, Managing Director

3 Mr. Ameet H. Desai, Executive Director & CFO (w.e.f. 17.05.2014)
4 Mr. Devang S. Desai, Executive Director & CFO (upto 17.05.2014)

(D) Enterprises over which (A) or (C) above have significant influence:

1 Adani Properties Pvt. Ltd.
2 Adani Foundation

3 Adani Education and Research Foundation

4 Adani Agro Pvt. Ltd.

5 Gujarat Adani Institute of Medical Science

(E) Relatives of Key Management Personnel with whom transactions done during the year:

1 Mr. Vinod S. Adani

(i) Nature And Volume of Transaction with Related Parties
(Transactions below ¥ 50,000/- denoted as 0.00)

X in Crores)

(oIl -RY/-EIM-I eIl FOr the y ear ended

ﬁlr(.). Nature of Transaction Name of Related Party
1. Purchase Adani Agro Pvt. Ltd -
52.34

2. Rendering of Services Adani Advisory LLP 0.00
(incl. reimbursement of Adani Education And Research Foundation 0.24
expenses) Adani Properties Private Ltd 0.00
Adani Foundation 3.33

3, Services Availed Adani Education And Research Foundation 0.18
(incl. reimbursement M/s. Shanti Builders 5.22

of expenses) Adani Properties Private Ltd 0.04
Adani Foundation =

4. Rent Expense Delhi Golf Link Properties Pvt. Ltd. =
Adani Properties Private Ltd. 1.61

Rajesh S Adani 0.06

Vinod S Adani 0.02

5. Donation Adani Foundation 36.20
Gujarat Adani Institute Of Medical Science -

6. Remuneration* Gautam S Adani 4.60
Rajesh S Adani 3.69

Ameet H Desai 4.99

Devang S Desai 0.27

7. Purchase of Asset M/s. Adani Textile Industries =
8. Loans Given Dholera Infrastructure Pvt. Ltd. 0.02
9. Sale or Redemption of Adani Properties Private Limited 0.02
Investment Adani Shipyard Pvt. Ltd. 58.30
Shantilal Bhudhermal Adani Family Trust 0.13

(SBAFT)

31st March, 2014

40.47
0.00
0.32
0.03
0.77
9.94
0.17
0.05
1.33
0.06
0.02
29.67
4.52
3.60

2.14

0.01
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57 (contd...)
(i) Nature And Volume of Transaction with Related Parties (contd...) ®in Crores)
Sr. ) SO -RVETHLGIENl For the y ear ended
No. Nature of Transaction Name of Related Party 31st March, 2014
10. | Purchase or Subscription GSPC LNG Limited 12.50 32.70
of Investment
1. Issue of Share (Including Vinod S Adani - 152.96
Security Premium)
12. | Transfer of employees Adani Advisory LLP = -
liabilities to Related party Adani Properties Private Ltd. - 0.01
13. | Transfer of Employee Loans Adani Advisory LLP = 0.05
and advances to Related
Parties
14. | Transfer of Employee Adani Advisory LLP 0.01

Loans and advances
from Related Parties

15. | Accounts Receivable Adani Advisory LLP - 0.06
Adani Foundation 0.23 0.00

Adani Education And Research Foundation 0.00 -

16. | Loans & Advances Adani Properties Pvt.Ltd. 78.30 78.30
(incl ARCK) Dholera Infrastructure Pvt. Ltd. 8.79 8.77

M/s. Shanti Builders - 0.40

17. | Accounts Payable Adani Advisory LLP - 0.00
(incl provisions) Adani Properties Private Ltd. 12.44 0.02

M/s. Shanti Builders - 0.79

Adani Foundation - 0.17

Rajesh S Adani 1.00 1.00

18. | Other Current Liabilities Adani Education And Research Foundation = 0.01
M/s. Shanti Builders 0.52 1.85

* The above does not include Provision for Leave Encashment and Gratuity as it is provided in the books on the basis of
actuarial valuation for the Company as a whole and hence individual figures cannot be identified.

Note : Figures being nullified on conversion to crores.

58 Earning Per Share ®in Crores)
Particulars Year ended

EYS T ok Pl 31st March, 2014

Net Profit after tax available for Equity Shareholders 1,948.05 2,220.77

Weighted Number of shares used in computing Earnings Per Share

Basic & Diluted 1099810083 1099810083

Earnings Per Share (face value % 1/- each)

Basic & Diluted (inX) 17.71 20.19
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59 Additional information of net assets and share in profit or loss contributed by various entities as recognised under

Schedule Il of the Companies Act, 2013.

R in Crores)

Net Assets i.e. Total Assets
Minus total liabilities

Share in Profit & Loss

Particulars As % of Amount As % of Amount
consolidated ®in Crores) consplidated ®in Crores)
net Assets Profit or loss
Adani Enterprises Limited 21% 10278.06 18% 406.85
Indian Subsidiaries
Adani Gas Limited 1% 584.93 4% 96.07
Adani Energy Limited 0% -1.88 0% 4.73
Adani Agri Fresh Limited 0% 97.67 -1% -12.84
Mundra LNG Limited 0% 0.03 0% -
Adani Synenergy Limited 0% -0.11 0% -0.16
Adani Ports And Special Economic Zone Limited 23% 11203.16 94% 2183.14
Adani Agri Logistics Limited 0% 70.37 0% 1.90
Adani Agri Logistics (MP) Limited 0% 0.97 0% -0.03
Adani Agri Logistics (Harda) Limited 0% 0.97 0% -0.03
Adani Agri Logistics (Hoshangabad) Limited 0% 0.97 0% -0.03
Adani Agri Logistics (Satna) Limited 0% 0.97 0% -0.03
Adani Agri Logistics (Ujjain) Limited 0% 0.98 0% -0.02
Adani Agri Logistics (Dewas) Limited 0% 0.97 0% -0.03
Adani Kandla Bulk Terminal Private Limited 0% 14.20 0% -5.80
Dhamra LNG Terminal Private Limited 0% 0.05 0% -
Adani Shipping (India) Private Limited 0% -0.42 0% -0.27
Natural Growers Private Limited 0% -7.13 0% -4.92
Adani Green Energy Limited 0% 0.05 0% -
Adani Power Limited 16% 7716.15 -3% -68.64
Adani Mining Private Limited 0% 144,55 1% 21.50
Adani Resources Private Limited 0% 0.08 0% 0.04
Surguja Power Private Limited 0% -1.01 0% -1.01
Adani Chendipada Mining Private Limited 0% - 0% -
Rajasthan Collieries Limited 0% 0.26 0% 0.01
Adani Infra (India) Limited 0% 57.64 0% 6.87
Adani Power Maharashtra Limited 6% 3039.39 -9% -206.31
Adani Power Rajasthan Limited 1% 374.65 -23% -538.09
Adani Power Dahej Limited 0% -03.72 2% -56.74
Kutchh Power Generation Limited 0% -18.08 0% -9.79
Adani Power Resources Limited 0% 0.04 0% -
Adani Pench Power Limited 0% -48.07 -1% -26.50
Mahaguj Power Limited 0% 0.02 0% -0.02
Jhar Mining Infra Private Limited 0% 0.04 0% -0.01
The Dhamra Port Company Limited 1% 283.51 4% 100.13
Adani Hazira Port Private Limited 2% 759.93 3% 70.39
Adani Petronet Dahej Port Private Limited 1% 475.03 4% 85.64
Mundra Solar Technopark Private Limited 0% 0.04 0% -0.01
Adani Murmugao Port Terminal Private Limited 0% 86.97 -1% -28.18
Adani Logistics Limited 1% 348.09 2% 47.78
Adani Vizag Coal Terminal Private Limited 0% 80.93 -1% -20.26
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Net Assets i.e. Total Assets
Minus total liabilities

Share in Profit & Loss

Particulars As % of Amount As % of Amount
consolidated & in Crores) cons_olidated ® in Crores)
net Assets Profit or loss
Adani Warehousing Services Private Limited 0% 0.05 0% -0.14
Adani Hospitals Mundra Private Limited 0% -0.59 0% -0.88
Mundra International Airport Private Limited 0% 0.03 0% -1.02
Mundra Sez Textile And Apparel Park Private Limited 0% 21.31 0% -7.61
MPSEZ Utilities Private Limited 0% 82.45 1% 12.23
Adani Ennore Container Terminal Private Limited 0% 0.04 0% -
Karnavati Aviation Private Limited 0% 1.45 0% -7.35
Hazira Infrastructure Private Limited 0% 24.93 0% 0.72
Hazira Road Infrastructure Private Limited 0% 0.02 0% -0.01
Maharashtra Eastern Grid Power 4% 1894.47 7% 156.17
Transmission Company Limited
Adani Transmission Limited 2% 1072.06 -1% -17.94
Adani Transmission (India) Limited 3% 1485.94 2% -49.11
Chemoil Adani Private Limited 0% 52.46 -2% -56.39
Chendipada Collieries Private Limited 0% 0.07 0% -
Parsa Kente Collieries Limited 0% 2.01 0% -
Adani Welspun Exploration Limited 0% 27.54 0% -0.06
Adani Power (Karnataka) Limited 0% 0.05 0% -
Adani Green Energy (Tamilnadu) Limited 0% 0.00 0% -
Adani Renewable Energy Park Limited 0% 0.00 0% -
Adani Defence Systems and Technologies Limited 0% - - -
Adani Renewable Energy Park (Gujarat) Limited 0% - 0% -
Foreign
AWEL Global Limited 0% - 0% -
Adani Global Limited 0% 241.31 0% -0.06
Adani Global FZE 8% 3704.11 7% 162.92
Adani Global Pte Limited 10% 5130.63 45% 1042.83
Adani Shipping Pte Limited 0% -29.06 -1% -19.75
PT Adani Global 0% 126.22 1% 19.97
PT Adani Global Coal Trading 0% -1.96 0% 0.20
Adani Mining Pty Limited -2% -1094.76 -43% -989.43
Galilee Transmission Holding Pty Limited 0% - 0% -
Galilee Transmission Pty Limited 0% - 0% -
Galilee Transmission Holdings Trust 0% -0.05 0% -0.05
Adani Minerals Pty Limited 0% 6.27 0% 0.05
PT Coal Indonesia 0% -1.02 0% -2.68
PT Mundra Coal 0% 1.02 0% 0.05
PT Sumber Bara 0% 0.54 0% -0.01
PT Energy Resources 0% -0.54 0% -1.48
PT Adani Sumselon 0% 1.70 0% -1.15
PT Sumber Dana Usaha 0% -1.44 0% -0.13
PT Setara Jasa 0% -0.91 0% -0.20
PT Gemilang Pusaka Pertiwi 0% 0.05 0% 0.03
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Net Assets i.e. Total Assets
Minus total liabilities

Share in Profit & Loss

Particulars As % of As % of
consolidated (?'?‘nmgrlf)r;;s) consolidated (?'?‘nmgrlf)r;;s)
net Assets Profit or loss

PT Hasta Mundra 0% 0.40 0% -0.01
PT Suar Harapan Bangsa 0% 0.14 0% -0.02
PT Tambang Sejahtera Bersama 0% omn 0% -0.01
PT Niaga Antar Bangsa 0% -1.72 0% -1.30
PT Niaga Lintas Samudra 0% 0.26 0% 0.30
PT Lamindo Inter Multikon 0% -60.38 -1% -28.72
PT Mitra Naiga Mulia 0% -69.56 -1% -20.43
Rahi Shipping Pte Limited 0% 38.13 0% 8.50
Vanshi Shipping Pte Limited 0% 52.06 0% 8.20
Aanya Maritime Inc. 0% 32.81 1% 14.92
Aashna Maritime Inc. 0% 28.25 0% 8.62
Chemoil Adani Pte Limited 0% 109.28 0% 5.25
Controlling Entity
Adinath Polyfills Private Limited 0% 0.15 0% -0.51
Joint Ventures
Adani International Container Terminal 0% 196.84 -1% -21.02
Private Limited
Adani CMA Mundra Terminal Private Limited 0% 23.46 0% 0.67
Adani Wilmar Pte Ltd - consolidated 0% 22.70 1% 13.86
CSPGCL AEL Parsa Kente Collieries Limited 0% 0.06 0% -
Indianoil - Adani Gas Private Limited 0% 10.87 0% -0.30
Adani Wilmar Limited - consolidated 1% 426.45 2% 42.50
Associates
Dholera Infrastructure Private Limited 0% 0.10 0% 0.10
GSPC LNG Limited 0% - 0% -
Vishakha Industries Private Limited 0% - 0% -
Total 100% 49008.08 100% 2315.61
(3) Less: Adjustment arising out of Consolidations 19178.42 17.61
(b) Less: Minority interest

Adani Ports And Special Economic Zone Limited 2803.86 545,97

Adani Kandla Bulk Terminal Private Limited -1.08 -1.07

Adani Green Energy Limited 0.02 -

Adani Power Limited 2392.91 -21.28

Adani Welspun Exploration Limited 9.64 -0.02

Parsa Kente Collieries Limited 0.52 1.31

Rajasthan Collieries Limited 0.07 0.00

Chemoil Adani Pte Limited 50.08 416

PT Adani Sumselon 0.03 -0.02

Chemoil Adani Private Limited 13.37 -27.63

Adani Power Maharashtra Limited -361.76 -63.98

Adani Power Rajasthan Limited -255.95 -166.87

Adani Power Resources Limited -0.00 -0.00

Adani International Container Terminal Private Limited -77.58 -
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Net Assets i.e. Total Assets ) .
Minus total liabilities Sharein Profit & Loss
Particulars As % of As % of
. Amount . Amount
consolidated & in Crores) cons_olldated ® in Crores)
net Assets Profit or loss
The Dhamra Port Company Limited -615.01 25.04
Adani Hazira Port Private Limited 112 17.61
Adani Petronet Dahej Port Private Limited 147.36 38.12
Mundra Solar Technopark Private Limited -0.00 -0.00
Adani Murmugao Port Terminal Private Limited -5.35 -5.21
Adani CMA Mundra Terminal Private Limited -7.60 -
Adani Logistics Limited 5.76 11.95
Adani Vizag Coal Terminal Private Limited -5.09 -5.07
Adani Warehousing Services Private Limited -0.00 -0.04
Adani Hospitals Mundra Private Limited -0.22 -0.22
Mundra International Airport Private Limited -0.37 -0.25
Mundra SEZ Textile And Apparel Park Private Limited 9.95 -3.80
Adinath Polyfills Private Limited -9.59 -0.13
MPSEZ Utilities Private Limited 7.49 3.06
Adani Ennore Container Terminal Private Limited -0.00 -0.00
Karnavati Aviation Private Limited -10.89 -1.84
Hazira Infrastructure Private Limited 0.18 0.18
Hazira Road Infrastructure Private Limited -0.01 -0.00
Total Minority interest 4101.85 349,95
Consolidated Net Assets/ Profit after tax 25727.81 1948.05

Note : Figures being nullified on conversion to crores.

60
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Adani Ports and Special Economic Zone Ltd (APSEZ) - a subsidiary of the company has entered into preliminary agreement
with one of the party for development and maintenance of Liquefied Natural Gas (LNG) infrastructure facilities at Mundra
(Mundra LNG Project) vide agreement dated September 30, 2014. The Company and the party are in the process of
concluding a definitive agreement for Mundra LNG Project relating to development and lease of infrastructure facilities
(including lease of land). Pending conclusion of definitive agreement, the Company has recognised project service
revenue of ¥ 200 crore towards land reclamation based on the activities completed and land being made available to the
party for setting up the project facilities. The cost of service is expensed in statement of Profit and loss. The possible
adjustments, if any, will be accounted later on execution of definitive agreement although the management does not
expect any further adjustment.

Pursuant to Accounting Standard (AS 27) - Financial Reporting of Interests in Joint Venture, the
disclosures relating to the Joint Ventures are as follows:

(3) Jointly Controlled Assets

(i) The Company jointly with other parties to joint venture, having been awarded two onshore oil & gas blocks at Palej
and Assam by Government of India through NELP-VI bidding round, has entered into Production Sharing Contracts
(PSC) with Ministry of Petroleum and Natural Gas for exploration of oil and gas in the aforesaid blocks. Naftogaz India
Pvt. Ltd. (NIPL) being one of the parties to consortium was appointed as operator of the blocks vide Joint Operating
Agreements (JOAs) entered into between parties to consortium. The expenditures related to the activities in the
blocks were incurred by Adani Group, Welspun or through its joint venture Adani Welspun Exploration Ltd.
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(i)

The details of the blocks are stated below:

Jointly Controlled Company’s Other Partners Other Partner’s
Assets Participating Interest % Participating Interest %
CB-ONN-2004/5 Block 55% Welspun Natural Resources Ltd. 35%

Palej NAFTOGAZ India Pvt. Ltd. 10%

AA-ONN -2004/4 55% Welspun Plastics Pvt. Ltd. 35%

Block Assam NAFTOGAZ India Pvt. Ltd. 10%

Government of India has issued a notice intimating the termination of the Production Sharing Contracts (PSCs) in
respect of the Assam and Palej blocks purportedly due to misrepresentation made by the operator of the blocksNIPL.
The Company has contested the termination and in accordance with the provisions of the PSC has urged the
Government to allow it to continue the activities in the respective blocks. However, during the year, the company has
decided to write off the exploration expenditure amounting to ¥ 75.67 crores incurred in respect of Assam Block due
to poor resource prospectivity and it being commercially unviable to develop.

The financial statements of the company reflect its share of Assets and Liabilities of the jointly controlled assets
which are accounted on aline to line basis with similaritems in the Company’s accounts to the extent of participating
interest of the company as per the various joint venture agreements, in compliance of AS-27. The summary of the

Company’'s share in Assets & Liabilities of unincorporated joint ventures are as follow: )
R in Crores)

CB-ONN-2004/5-Palej AA-ONN - 2004/4-Assam

Particulars As at 31st As at 31st As at 31st As at 31st
INEI L RZ{eN ISl [\\arch, 2014 EEEIlaRAokisal \\arch, 2014
Capital Contributions 78.31 72.10 - 64.15
Other Current Liabilities 2.59 2.59 - 0.47
80.90 74.69 0.00 64.62
Tangible Assets 0.08 0.08 - 0.06
Intangible Assets 0.69 0.69 - 0.69
Capital Work in Progress 80.11 73.90 - 63.82
Other Current Assets 0.00 - = -
Cash & Bank Balances 0.00 - = 0.00
Long Term Loans & Advances 0.02 0.02 = 0.05
80.90 74.69 0.00 64.62

One of the group company having portfolio of four offshore blocks, wherein the company is operator in one block, and
in the balance group company is acting as a non operator.

Jointly Controlled Assets One of the group Company'’s Participating Interest %
MB-OSN-2005/2 100%
GK-OSN-2009/1 ( Operated by ONGC) 20%
GK-OSN-2009/2 ( Operated by ONGC) 30%
South gulf of Suez, Egypt (operated by GSPC) 40%

(surrendered during the year)

The group company has entered into joint venture agreement in the nature of production sharing contract (PSC)
with the Government of India, Qil & Natural Gas Corporation Ltd (ONGC), Indian Qil Corporation Ltd (IOCL) and Gujarat
State Petroleum Corporation Ltd (GSPCL) for two offshore blocks GK OSN-2009/1 & GK-OSN-2009/2 located in Gulf
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of Kutchh. The PSC for the blocks were signed on August 5, 2010. The group company holds 20% participating
interest in Block GK-OSN-2009/1 and 30% participating interest in Block GK-OSN-2009/2.

The group company has entered into an another Joint Venture Agreement with Gujarat State Petroleum Corporation
Ltd (GSPCL) for on offshore block, South Gulf of Suez, Egypt. The agreement in this regard was signed between
Government of Arab Republic of Egypt and Ganoub El Wadi Holding Petroleum Company on April 8, 2010. the group
company is having participating interest of 40% in this block.

The group company's share of the Assets and Liabilities of the Jointly Controlled assets for the year ended March 31,
2015 are as follows :- R in Crores)
GK-OSN-2009/1 GK-OSN-2009/2 South gulf of Suez, Egypt

Particulars As at 31st As at 31st As at 31st As at 31st As at 31st As at 31st
INET s WPdo ISl \\arch, 2014 EVEIK Al \\arch, 2014 EVEIX {5l \\arch, 2014

Current Assets 0.09 117 0.06 1.49 - -
Current Liabilities 0.33 - 0.60 - = -
Exploratory Work in

progress 44,46 14.27 72.56 21.56 14.77 9.25

All the JV related expenditure has been shown under " Explonatory Work In progress ” and in the case of an oil or gas
discovery, the same will be allocated/transferred to the producing property.

(iii) During the year under review, the above group company relinquished the Block South Gulf of Suez, Egypt (Block)
which was awarded to the Consortium of the company and Gujarat State Petroleum Corporation Ltd (GSPCL)In April
2010. The Block was operated by GSPCL (60%) and the balance was held by the company.

As per the work programme, the company carried out Aero Magnetic Survey and other geological studies etc. in the
Block and also carried out a prognostic resource estimate. As per the survey results and after a further understanding
of the geographical area of the Block, it was observed that carrying out any further programme in the Block will be
geophysically impracticable and techno economically not feasible. The Consortium discussed the various strategies
with Egypt Govt. officials and ultimately it was decided to surrender the Block in November 2014,

Accordingly, the total expenditure amounting to X 75.09 Crores pertaining to Block has been charged to Statement
of Profit & Loss. This amount is inclusive of Bank Guarantee invocation amounting to USD 0.82 Crores by GANOPE,
Egypt towards the unfinished minimum work program committed in respect of the Block.
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Jointly Controlled Entities
The Proportionate share of assets, liabilities , income & expenditure, contingent liabilities and capital commitments

of the Joint Ventures are as given below: Zin Crores)

CSPGCL AEL Parsa Collieries

Particulars Adani Wilmar Ltd. # Adani Wilmar Pte. Ltd.# * Ltd.
Country Of India Singapore India
Incorporation
io/;’]grg:vt”e“h'p 50.00% 50.00% 49.00%

2014-15 2013-14 2014-15 2013-14 2014-15 2013-14
- Liabilities 2,617.16 2978.27 183.25 119.27 2.22 2.09
- Assets 3,043.61 3,332.07 205.95 127.77 2.28 2.15
- Income 8,720.80 8,808.83 323.38 323.74 0.00
- Expenditure 8,678.30 8,802.41 309.81 312.22 0.00 0.00
- Profit/(Loss) for
the year 42.50 6.42 13.56 11.52 0.00 (0.00)
- Contingent Liabilities 443,07 466.39 15.71 18.94 -
- Capital Commitments 69.62 16.41 - - 0.21 0.29

# Consolidated

* Joint Venture of subsidiary company Zin Crores)

Adani International

. ) . ; Adani CMA Mundra Terminal | Indian Oil - Adani Gas Private
Particulars Container Terminal Private

Ltd * Private Ltd.*@ Ltd.*@
Country Of, India India India
Incorporation
:/;’]fgrg‘s’vt”ersmp 37.50% 37.50% 50.00%

2014-15 2013-14 2014-15 2013-14 2014-15 2013-14

- Liabilities 651.28 651.62 0.21 - 19.97 1.40
- Assets 848.14 869.51 23.67 - 308.41 1.55
- Income 138.17 83.95 1.34 - 0.00
- Expenditure 159.20 109.77 0.67 - 0.30
- Profit/(Loss) for
the year (21.03) (25.82) 0.67 - (0.30)
- Contingent Liabilities 0.00 0.52 - - -
- Capital Commitments 0.01 0.00 - - 18.97 -

# Consolidated
* Joint Venture of subsidiary company
@ incorporated during the year
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62 As The Ministry of Corporate Affairs, Government of India, vide General Circular No. 2 and 3 dated February 8, 2011 and
February 21, 2011 respectively has granted a general exemption from compliance with section 212 of the Companies Act,
1956, subject to fulfillment of conditions stipulated in the circular. The Company has satisfied the conditions stipulated in
the circular and hence is entitled to the exemption. Necessary information relating to the subsidiaries has been included
in the annexure to the Consolidated Financial Statements.

63 Previous year's figure have been recast, regrouped and rearranged, wherever necessary to confirm to this year's
classification.

As per our attached report of even date For and on behalf of the Board

For Dharmesh Parikh & Co., GAUTAM S. ADANI RAJESH S. ADANI
Chartered Accountants Chairman Managing Director

Firm Reg No : 112054W DIN: 00006273 DIN: 00006322

Anuj Jain AMEET H. DESAI JATIN JALUNDHWALA
Partner Executive Director and CFO Company Secretary &
Membership No. 119140 DIN: 00007116 Sr. Vice President (Legal)

Place: Ahmedabad
Date: 13th May, 2015
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From No. AOC -1

Salient features of the financial statement of subsidiaries/associate/joint ventures as per Companies Act,2013

PART "A" : Subsidiaries R in Crores)
Reporting |Reporting| Share |Reserves&| Total Total | Investment | Turnover | Profit/ | Provision | Profit/ | Proposed % of
'\?cr).v Name of Subsidiary Company Peiod | Currency | Capital Surplus Assets | Liabilities él:;z_z ta)(faotrion (;_;Jtsesr) Dividend | Shareholding
taxation taxation
1 | Adani Gas Ltd. (AGASL) 2014-15 INR|  256.74 32819 | 1255.81| 670.88 0.00| 1338.48 133.60 37.53 96.07 -/ 100% by AEL
2 | Adani Energy Ltd. (AENL) 2014-15 INR 136 -3.24 0.00 1.88 0.00 0.00 4.84 0N 473 -| 100% by AEL
3 | Adani Agri Fresh Ltd. (AAFL) 201415 INR 102.57 -490| 1316.46| 121879 1492 23526 -12.52 0.32 -12.84 -/ 100% by AEL
4 | Mundra LNG Ltd. (MLNGL) 2014-15 INR 0.05 -0.02 0.04 0.01 0.00 0.00 0.00 0.00 0.00 -/ 100% by AEL
5 | Adani Synenergy Ltd. (ASL) 201415 INR 0.05 -0.16 5.24 535 0.00 0.00 -0.16 0.00 -0.16 -| 100% by AEL
6 | Adani Ports And Special 201415 INR|  416.82| 10786.34 | 25807.10| 14603.94 242.87| 3909.36 2148.17 -34.97 218314 227.71 74.99%
Economic Zone Ltd. (APSEZ) by AEL
7 | Adani Agri Logistics Ltd. (AALL) 201415 INR 99.83 -29.46 549.63|  479.26 0.00 99.29 1.90 0.00 1.90 -/ 100% by AEL
8 | Adani Agri Logistics (MP) 201415 INR 1.00 -0.03 17.28 16.31 0.00 0.00 -0.03 0.00 -0.03 - 100% by
Ltd. (AALMPL) AEL
9 | Adani Agri Logistics 28-05- INR 1.00 -0.03 15.43 14.46 0.00 0.00 -0.03 0.00 -0.03 - 100% by
(Harda) Ltd. (AALHRDL) 2014 to AEL
31-03-
2015
10 | Adani Agri Logistics 28-05- INR 1.00 -0.03 15.32 1435 0.00 0.00 -0.03 0.00 -0.03 - 100% by
(Hoshangabad) Ltd. 2014 to AEL
(AALHSGL) 31-03-
2015
11 | Adani Agri Logistics 28-05- INR 1.00 -0.03 16.37 15.40 0.00 0.00 -0.03 0.00 -0.03 - 100% by
(Satna) Ltd. (AALSL) 2014 to AEL
31-03-
2015
12 | Adani Agri Logistics 29-05- INR 1.00 -0.02 14.51 13.53 0.00 0.00 -0.02 0.00 -0.02 - 100% by
(Ujjain) Ltd. (AALUL) 2014 to AEL
31-03-
2015
13 | Adani Agri Logistics 29-05- INR 1.00 -0.03 17.04 16.07 0.00 0.00 -0.03 0.00 -0.03 - 100% by
(Dewas) Ltd. (AALDL) 2014 to AEL
31-03-
2015
14 | Adani Kandla Bulk 2014-15 INR 20.05 -5.85| 108474 1070.54 0.00 2.33 -5.80 0.00 -5.80 - 74% by
Terminal Pvt.Ltd. (AKBTPL) APSEZL
26%by
AELwe.f.
26-12-14
15 | Dhamra LNG Terminal Pvt. 22-01- INR 0.05 0.00 0.05 0.00 0.00 0.00 0.00 0.00 0.00 - 100% by
Ltd. (DLTPL) 2015to AEL
31-03-
2015
16 | Adani Shipping (India) Pvt. 2014-15 INR 0.05 -0.47 0.66 1.08 0.00 2.93 -0.41 -0.14 -0.27 - 100% by
Ltd. (ASIPL) AEL
17 | Natural Growers Pvt. Ltd. 2014-15 INR 0.05 -7.18 41.28 48.41 0.00 1.61 -4.92 0.00 -4.92 - 100% by
(NGPL) AEL
18 | Adani Green Energy Ltd. 23-01- INR 0.05 0.00 0.09 0.04 0.00 0.00 0.00 0.00 0.00 - 51% by
(AGEL) 2015to w.e.f. 26-
31-03- 03-2015
2015 (49% by
APPL)
19 | Adani Power Ltd. (APL) 2014-15 INR|  2871.92| 4844.23| 37726.36| 30010.21 221.43/110624.60 -68.64 0.00 -68.64 - 68.99%
by AEL
20 | Adani Mining Pvt.Ltd. 201415 INR|  120.00 24,55 | 2026.49| 188194 0.00| 26827 20.94 -0.56 21.50 - 100% by
(AMPL) AEL
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Reporting |Reporting| Share |Reserves &| Total Total Investment | Turnover |  Profit/ | Provision | Profit/ |Proposed % of
Sr. . Peiod | Currency | Capital | Surplus | Assets | Liabilities (Loss) for (Loss) | Dividend | Shareholding
No. Name of Subsidiary Company before taxation after
taxation taxation
21 | Adani Resources Pvt.Ltd. 2014-15 INR 0.01 0.07 0.55 0.47 0.00 4.33 0.06 0.02 0.04 - 100% by
(ARPL) AMPL
22 | Surguja Power Pvt.Ltd. 2014-15 INR 0.01 -1.02 2.93 3.94 0.00 0.00 -1.01 0.00 -1.01 - 100% by
(SPPL) AMPL
23 | Adani Chendipada Mining 2014-15 INR 0.01 -0.01 0.00 0.00 0.00 0.00 0.00 0.00 0.00 - 100% by
Put. Ltd. (ACMPL) AMPL
24 | Rajasthan Collieries Ltd. 2014-15 INR 0.50 -0.24 0.26 0.00 0.00 0.00 0.01 0.00 0.01 - 74% by
(RCL) AEL
w.e.f.
01-10-13
25 | Adani Infra (India) Ltd. 2014-15 INR 0.05 57.59 | 239124, 2333.60 250/ 309.23 11.31 4.45 6.87 - 100% by
(AIIL) AEL
26 | Adani Power Maharashtra 2014-15 INR| 285473 184.66 | 21277.99| 18238.60 0.00| 6127.39 -206.31 0.00| -206.31 - 100% by
Ltd. (APML) APL
27 | Adani Power Rajasthan Ltd. 2014-15 INR| 1200.00 -82535| 9282.05/ 8907.40 135.86| 3040.56 -538.09 0.00| -538.09 - 100% by
(APRL) APL
28 | Adani Power Dahej Ltd. 2014-15 INR 0.05 -93.77 576.35|  670.07 0.00 0.00 -56.63 0n -56.74 - 100% by
(APDL) AEL
29 | Kutchh Power Generation 2014-15 INR 0.05 -18.13 | 4451.47, 4469.55 0.00 23.57 -9.79 0.00 -9.79 - 100% by
Ltd. (KPGL) AEL
30 | Adani Power Resources 2014-15 INR 0.05 -0.01 0.09 0.05 0.00 0.00 0.00 0.00 0.00 - 100% by
Ltd. (APRESL) APL
31 | Adani Pench Power Ltd. 2014-15 INR 0.05 -48.12 190.27) 23834 6.75 0.00 -26.49 0.01 -26.50 - 100% by
(APPL) AEL
32 | Mahaguj Power Ltd. 2014-15 INR 0.05 -0.03 0.13 0M 0.00 0.00 -0.02 0.00 -0.02 - 100% by
(MGPL) AMPL
33 | Jhar Mining Infra Pvt.Ltd. 20-05- INR 0.05 -0.01 0.05 0.01 0.00 0.00 -0.01 0.00 -0.01 - 100% by
(JMIPL) 2014 to AMPL
31-03-
2015
34 | The Dhamra Port Company 23-06- INR| 1148.00| -864.49| 374190 345839 0.00 718.16 100.13 0.00 100.13 - 100% by
Ltd. (TDPCL) 2014 to APSEZL
31-03-
2015
35 | Adani Hazira Port Pvt. Ltd. 2014-15 INR 715.47 44,46 | 291345  2153.52 24.25| 49253 146.33 75.94 70.39 - 100% by
(AHPPL) APSEZL
36 | Adani Petronet (Dahej) 2014-15 INR 346.15 128.88 12711 796.08 17.33| 484.68 20118 115.54 85.64 - 74% by
Port Pvt. Ltd. (APDPPL) APSEZL
26% by
PNLNG
37 | Mundra Solar Technopark 10-03- INR 0.05 -0.01 0.05 0.01 0.00 0.00 -0.01 0.00 -0.01 - 100% by
Put. Ltd. (WHTPL) 2015to APSEZL
31-03-
2015
38 | Adani Murmugao Port 2014-15 INR 115.89 -28.92 500.56 413.59 0.00 20.64 -28.18 0.00 -28.18 - 74% by
Terminal Pvt. Ltd. APSEZL
(AMPTPL) 26% by
AEL
39 | Adani Logistics Ltd. 2014-15 INR 325.00 23.09| 194420, 15961 0.27| 634.08 50.76 2.98 4778 100% by
(ALL) APSEZL
40 | Adani Vizag Coal Terminal 2014-15 INR 101.28 -20.35 383.39 302.46 0.00 21.01 -20.26 0.00 -20.26 - 100% by
Put. Ltd. (AVCTL) APSEZL
41 | Adani Warehousing 2014-15 INR 0.05 0.00 0.06 0.01 0.00 0.00 -0.14 0.00 -0.14 - 100% by
Services Pvt. Ltd. (AWSPL) APSEZL
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in Crores)

Reporting |Reporting| Share |Reserves & Total Total Investment | Turnover |  Profit/ | Provision | Profit/ |Proposed % of
Sr. . Peiod | Currency | Capital | Surplus | Assets | Liabilities (Loss) for (Loss) | Dividend | Shareholding
No. Name of Subsidiary Company before taxation after
taxation taxation
42 | Adani Hospitals Mundra 2014-15 INR 0.30 -0.89 4.44 5.03 0.00 6.53 -0.88 0.00 -0.88 100% by
Pvt. Ltd. (AHMPL) APSEZL
43 | Mundra International 2014-15 INR 150 -1.47 8.86 8.83 0.00 0.40 -1.02 0.00 -1.02 100% by
Airport Pvt. Ltd. (MIAPL) APSEZL
44 | Mundra SEZ Textile And 2014-15 INR 477 16.54 81.95 60.64 0.00 435 -7.61 0.00 -7.61 51.41% by
Apparel Park Pvt. Ltd. APSEZL
(MSTAPL) 7.39% by
AEL, 5.57% by
ALL
45 | MPSEZ Utilities Pvt. Ltd. 2014-15 INR 1314 69.31 96.81 14.36 0.00 18.14 15.43 3.20 12.23 100% by
(MUPL) APSEZL
46 | Adani Ennore Container 2014-15 INR 0.05 -0.01 75.42 75.38 0.00 0.00 0.00 0.00 0.00 100% BY
Terminal Pvt. Ltd. (AECTPL) APSEZL
47 | Karnavati Aviation Pvt. Ltd. 2014-15 INR 45.00 -43,55 338.16 336.71 0.01 46.74 -7.35 0.00 -7.35 100% by
(KAPL) APSEZL
48 | Hazira Infrastructure 2014-15 INR 24.20 0.73 25.02 0.09 0.00 0.00 1.07 0.35 0.72 100% by
Pvt.Ltd. (HIPL) AHPPL
49 | Hazira Road Infrastructure 2014-15 INR 0.05 -0.03 0.03 0.01 0.00 0.00 -0.01 0.00 -0.01 100% by
Pvt. Ltd. (HRIPL) AHPPL
50 | Maharashtra Eastern Grid 2014-15 INR| 1719.03 175.44 | 6226.71 433224 0.00, 58536 203.26 47.09 156.17 0.02 79.01% by
Power Transmission AEL, 20.99%
Company Ltd. (MEGPTCL) ATL we.f.
24.03.15
51 | Adani Transmission Ltd. 2014-15 INR| 1090.00 -17.94 371111 2639.05 0.00 22.92 -17.94 0.00 -17.94 100%by
(ATL) AEL
52 | Adani Transmission (India) 2014-15 INR| 1535.05 -49.11| 4951.55| 3465.61 0.00, 789.80 -49.1 0.00 -49.1 100% by
Ltd. (ATIL) ATLwef.
04-03-15
53 | Chemoil Adani Pvt. Ltd. 2014-15 INR 1.68 5078 | 35498/ 30252 20.48| 1398.72 -56.66 -0.27 -56.39 100% by
(CAPL) CAPTE
54 | Chendipada Collieries 2014-15 INR 0.05 -0.02 0.04 0.00 0.00 0.00 0.00 0.00 0.00 100% by
Put. Ltd. (CCPL) AEL
55 | Parsa Kente Collieries Ltd. 2014-15 INR 0.50 1.51 311.56 309.55 0.00 27373 0.00 0.00 0.00 74% by
(PKCL) AEL
56 | Adani Welspun Exploration 2014-15 INR 10.00 17.54 811.87| 78433 0.00 0.00 -0.06 0.00 -0.06 65% by
Ltd. (AWEL) AEL
57 | Adani Power (Karnataka) 16-02- INR 0.05 - 0.05 0.05 100% by
Ltd. (APKL) 2015to APL
31-03-
2015
58 | Adani Green Energy 13-03- INR - - - - 100% by
(Tamilnadu) Ltd. (AGETL) 2015to AGEL
31-03-
2015
59 | Adani Renewable Energy 18-03- INR - - - - 100% by
Park Ltd. (AREPL) 2015 to AEL
31-03
2015
60 | Adani Defence Systems 25-03- INR - - 100% by
and Technologies Ltd. 2015 to AEL
(ADSTL) 31-03-
2015
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R in Crores)

Reporting |Reporting| Share |Reserves &| Total Total Investment | Turnover |  Profit/ | Provision | Profit/ |Proposed % of

Sr. . Peiod | Currency | Capital | Surplus | Assets | Liabilities (Loss) for (Loss) | Dividend | Shareholding

No. Name of Subsidiary Company before taxation after
taxation taxation
61 | Adani Renewable Energy 27-03- INR - - 100% by
Park (Gujarat) Ltd. 2015to AREPL
(AREPGL) 31-03-
2015

62 | AWEL Global Ltd. 2014-15 | AED MN - - - - - 100% by

(AWELGL) AWEL

AWEL Global Ltd. 2014-15 INR - - 100 by

(AWELGL) AWEL

63 | Adani Global Ltd. (AGL) 2014-15 | USD MN 4314 -4.53 38.61 0.00 - -0.01 0.00 -0.01 -1 100% by AEL

Adani Global Ltd. (AGL) 2014-15 INR|  269.63 -28.31 24131 - 0.00 - -0.06 0.00 -0.06 -/ 100% by AEL

64 | Adani Global FZE 2014-15 | AED MN 18.00| 215897 | 2839.59| 662.62 0.00| 2118.43 97.82 0.00 97.82 - 100% by

(AGFZE) AGL

Adani Global FZE 2014-15 INR 30.63| 3673.49 | 483156 1127.45 0.00| 3528.30 162.92 0.00 162.92 - 100% by

(AGFZE) AGL

65 | Adani Global Pte Ltd. 2014-15 | USD MN 27.60 79330 | 2344.42) 1523.52 0.00| 3648.45 180.70 10.19 170.51 - 100% by

(AGPTE) AGL

Adani Global Pte Ltd. 2014-15 INR 17250 495813 | 14652.63 9522.00 0.00| 22313.80|  1105.16 62.32| 1042.83 - 100% by

(AGPTE) AGL

66 | Adani Shipping Pte Ltd. 2014-15 | USD MN 0.00 -4.65 84.97 89.62 0.00, 197.30 -3.23 0.00 -3.23 - 100 % by

(ASPL) AGPTE

Adani Shipping Pte Ltd. 2014-15 INR 0.00 -29.06 531.04 560.11 0.00| 1206.67 -19.75 0.00 -19.75 - 100% by

(ASPL) AGPTE

67 | PT Adani Global 2014-15 | IDR MN [231548.85| 33068.32 294543.33| 29926.16 0.00/ 900.00| 37301.26| -2162.89| 39464.15 - 95% by

(PTAG) AGPTE 5% by

AGL

PT Adani Global 2014-15 INR 110.45 1577 140.50 14.27 0.00 4.55 18.87 -1.09 19.97 - 95% by

(PTAG) AGPTE 5% by

AGL

68 | PT Adani Global Coal 2014-15 | IDRMN| 1500.00 -5602.26  2683.50 6785.76 0.00, 856.47 662.25 276.61|  385.64 - 95% by

Trading (PTAGCT) AGPTE 5% by

AGL

PT Adani Global Coal 2014-15 INR 0.72 -2.67 1.28 324 0.00 433 0.34 0.14 0.20 - 95% by

Trading (PTAGCT) AGPTE 5% by

AGL

69 | Adani Mining Pty Ltd. 2014-15 | AUD MN 8.69| -239.00| 1128.83 1359.14 0.00 - -185.37 0.00| -18537 - 100% by

(AMPTY) AGPTE

Adani Mining Pty Ltd. 2014-15 INR 4131 -1136.07| 5365.89| 6460.65 0.00 -1 -989.43 0.00| -989.43 - 100% by

(AMPTY) AGPTE

70 | Galilee Transmission 2014-15 | AUD MN 0.00 0.00 0.00 0.00 0.00 - 0.00 0.00 0.00 - 100% by

Holding Pty Ltd. (GTHPL) AMPTY

Galilee Transmission 2014-15 INR 0.00 0.00 0.00 0.00 0.00 - 0.00 0.00 0.00 - 100% by

Holding Pty Ltd. (GTHPL) AMPTY

71 | Galilee Transmission Pty 201415 AUD MN 0.00 0.00 0.00 0.00 0.00 - 0.00 0.00 0.00 - 100% by

Ltd. (GTPL) GTHPL

Galilee Transmission Pty 2014-15 INR 0.00 0.00 0.00 0.00 0.00 - 0.00 0.00 0.00 - 100% by

Ltd. (GTPL) GTHPL

72 | Galilee Transmission 2014-15 | AUD MN 0.00 -0.01 0.00 0.01 0.00 - -0.01 0.00 -0.01 - 100% by

Holdings Trust (GTHT) GTPL

Galilee Transmission 2014-15 INR 0.00 -0.05 0.00 0.05 0.00 - -0.05 0.00 -0.05 - 100% by

Holdings Trust (GTHT) GTPL

73 | Adani Minerals Pty Ltd. 2014-15 | AUD MN 150 -0.18 359.30 357.98 0.00 28.62 0.14 0.14 0.01 - 90% by

(AMRLPTY) AGPTE 10% by

AELw.ef.

29.08.14
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(X in Crores)

Reporting |Reporting| Share |Reserves & Total Total Investment | Turnover |  Profit/ | Provision | Profit/ |Proposed % of

Sr. . Peiod | Currency | Capital | Surplus | Assets | Liabilities (Loss) for (Loss) | Dividend | Shareholding

No. Name of Subsidiary Company before taxation after
taxation taxation

Adani Minerals Pty Ltd. 2014-15 INR 7.3 -0.86 | 1707.93) 1701.66 0.00 152.79 0.75 0.75 0.05 90% by

(AMRLPTY) AGPTE

10% by AEL

w.e.f.

29.08.14

74 | PT Coal Indonesia 2014-15 IDRMN| 1500.00| -3638.40 = 4154.63| 6293.03 0.00 -7112.51| -1818.56| -5293.96 99.33%

(PTCI) by PTAGL

0.67% by

PTAGCT

PT Coal Indonesia 2014-15 INR 0.72 -1.74 1.98 3.00 0.00 -3.60 -0.92 -2.68 99.33%

(PTCI) by PTAGL

0.67% by

PTAGCT

75 | PT Mundra Coal 2014-15 | IDRMN| 1500.00 647.97 | 2183.59 35.62 0.00 109.99 13.65 96.34 99.33%

(PT MC) by PTAGL

0.67% by

PTAGCT

PT Mundra Coal 2014-15 INR 0.72 0.31 1.04 0.02 0.00 0.06 0.01 0.05 99.33%

(PT MC) by PTAGL

0.67% by

PTAGCT

76 | PT Sumber Bara 2014-15 IDRMN/| 1500.00 -372.63 1146.37 19.00 0.00 -17.53 6.57 -24.10 99.33%

(PT SB) by PTAGL

0.67% by

PTAGCT

PT Sumber Bara 2014-15 INR 0.72 0.18 0.55 0.01 0.00 -0.01 0.00 -0.01 99.33%

(PTSB) by PTAGL

0.67% by

PTAGCT

77 | PT Energy Resources 2014-15 IDRMN| 1500.00| -2625.59 | 3669.03| 4794.62 0.00| 47353 -2875.22 4735| -2922.57 99.33%

(PTER) by PTAGL

0.67% by

PTAGCT

PT Energy Resources 2014-15 INR 0.72 -1.25 175 2.29 0.00 2.40 -1.45 0.02 -1.48 99.33%

(PTER) by PTAGL

0.67% by

PTAGCT

78 | PT Adani Sumselon 2014-15 | IDRMN|10500.00 | -6932.66 | 20983.04| 17415.70 0.00 -2274.74 0.00| -2274.74 98% by

(PT AS) PTAGL

PT Adani Sumselon 2014-15 INR 5.01 -3.31 10.01 8.31 0.00 -1.15 0.00 -1.15 98% by

(PTAS) PTAGL

79 | PT Sumber Dana Usaha 2014-15 IDR MN 510.00| -353541| 4546.14| 757155 0.00 -236.64 27.28 -263.91 75% by

(PT SDU) PTCI, 25%

by PTMC

PT Sumber Dana Usaha 2014-15 INR 0.24 -1.69 217 3.61 0.00 -0.12 0.01 -0.13 75% by

(PT SDU) PTCI, 25%

by PTMC

80 | PT Setara Jasa 2014-15 IDR MN 510.00| -2428.09 | 1933.10/ 3851.19 0.00 -510.06 -110.90 -399.16 75% by

(PTS) PTC, 25%

by PTMC

PT Setara Jasa 2014-15 INR 0.24 -1.16 0.92 1.84 0.00 -0.26 -0.06 -0.20 75% by

(PTSJ) PTCI, 25%

by PTMC
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Reporting |Reporting| Share |Reserves &| Total Total Investment | Turnover |  Profit/ | Provision | Profit/ |Proposed % of

Sr. . Peiod | Currency | Capital | Surplus | Assets | Liabilities (Loss) for (Loss) | Dividend | Shareholding

No. Name of Subsidiary Company before taxation after
taxation taxation

81 | PT Gemilang Pusaka 2014-15 IDR MN 510.00 -411.64 | 1989.99| 1891.63 0.00 -8.15 -58.07 4993 75% by

Pertiwi (PT GPP) PTNAB &

25% by

PTNAS

effective

27-12-13

PT Gemilang Pusaka 2014-15 INR 0.24 -0.20 0.95 0.90 0.00 0.00 -0.03 0.03 75% by

Pertiwi (PT GPP) PTNAB &

25% by

PTNAS

effective

27-12-13

82 | PT Hasta Mundra (PT HM) 2014-15 IDRMN| 1000.00 -155.99 | 2873.63| 2029.62 0.00 -12.64 2.93 -15.57 75% by

PTNAB &

25% by

PTNAS

effective

07-01-14

PT Hasta Mundra (PT HM) 2014-15 INR 0.48 -0.07 1.37 0.97 0.00 -0.01 0.00 -0.01 75% by

PTNAB &

25% by

PTNAS

effective

07-01-14

83 | PT Suar Harapan Bangsa 2014-15 IDRMN| 550.00 -247.06 | 10659.15| 10356.21 0.00 -43.61 -3.54 -40.07 75% by

(PT SHB) PTSDU,

25% by

PTSJ

PT Suar Harapan Bangsa 2014-15 INR 0.26 -0.12 5.08 4.94 0.00 -0.02 0.00 -0.02 75% by

(PT SHB) PTSDU,

25% by PTSJ

84 | PT Tambang Sejahtera 201415 | IDRMN| 500.00, -263.58 | 739279 715637 0.00 -17.94 0.56 -18.50 75% by

Bersama (PT TSB) PTSDU,

25% by PTSJ

PT Tambang Sejahtera 2014-15 INR 0.24 -0.13 3.53 3.41 0.00 -0.01 0.00 -0.01 75% by

Bersama (PT TSB) PTSDU,

25% by PTSJ

85 | PT Niaga Antar Bangsa 201415 | IDRMN| 510.00 -4122.26 | 34063.61 37675.87 0.00 14111 -2424.84 147.93| -2572.78 75% by PTSB

(PT NAB) 25% by PTER

PT Niaga Antar Bangsa 2014-15 INR 0.24 -1.97 16.25 17.97 0.00 0.71 -1.23 0.07 -1.30 75% by PTSB

(PT NAB) 25% by PTER

86 | PT Niaga Lintas Samudra 2014-15 IDR MN 510.00 27.71| 4888.51| 4350.80 0.00 66.77 78.70 -520.16 598.86 75% by PTSB

(PT NLS) 25% by PTER

PT Niaga Lintas Samudra 2014-15 INR 0.24 0.01 2.33 2.08 0.00 0.34 0.04 -0.26 0.30 75% by PTSB

(PT NLS) 25% by PTER

87 | PT Lamindo Inter Multikon 2014-15 IDRMN | 10500.00 -137085.69 |527225.94| 653811.63 0.00/76996.92| -73483.84 | -16732.14 | -56751.70 75% by

(PT LIm) PTNAB

25% by

PTNLS

PT Lamindo Inter Multikon 2014-15 INR 5.01 -65.39 251.49 311.87 0.00/ 389.44 -37.18 -8.47 -28.72 75% by

(PT LIM) PTNAB

25% by

PTNLS
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in Crores)
Reporting |Reporting| Share |Reserves & Total Total Investment | Turnover | Profit/ | Provision | Profit/ |Proposed % of
ng, Name of Subsidiary Company Peiod | Currency | Capital Surplus | Assets | Liabilities él:f)(s)z taXfaotrion (Ia.;sesr) Dividend | Shareholding
taxation taxation

88 | PT Mitra Naiga Mulia 2014-15 IDR MN 875.00 -146692.76 |279509.06425326.82 0.00| 21324.40| -48945.15| -8568.15-40377.00 74.97% by

(PT MNM) PTNAB

25.03%

by PTNLS

PT Mitra Naiga Mulia 2014-15 INR 0.42 -69.97 133.33|  202.88 0.00, 107.85 -24.77 -4.34 -20.43 74.97% by

(PT MNM) PTNAB

25.03%

by PTNLS

89 | Rahi Shipping Pte Ltd. 2014-15 | USD MN 0.04 6.06 70.99 64.89 0.00 7.67 139 0.00 139 100% by

(RS PT) ASPL

Rahi Shipping Pte Ltd. 2014-15 INR 0.25 37.88 | 44369 40557 0.00, 46.88 8.50 0.00 8.50 100% by

(RS PT) ASPL

90 | Vanshi Shipping Pte Ltd. 201415 USD MN 0.04 8.29 71.57 63.24 0.00 7.67 134 0.00 134 100% by

(VS PT) ASPL

Vanshi Shipping Pte Ltd. 2014-15 INR 0.25 51.81 44733 395.27 0.00 46.88 8.20 0.00 8.20 100% by

(VS PT) ASPL

91 | Aanya Maritime Inc. 2014-15 | USD MN 0.00 5.25 56.26 51.01 0.00 10.59 2.44 0.00 2.44 100% by

(AAMNINC) ASPL

Aanya Maritime Inc. 2014-15 INR 0.00 32.81 351.63 318.81 0.00 64.74 14.92 0.00 14.92 100% by

(AAMNINC) ASPL

92 | Aashna Maritime Inc. 2014-15 | USD MN 0.00 4.52 57.59 53.07 0.00 10.59 141 0.00 141 100% by

(AASMINC) ASPL

Aashna Maritime Inc. 2014-15 INR 0.00 28.25 359.91 331.66 0.00 64.74 8.62 0.00 8.62 100% by

(AASMINC) ASPL

93 | Chemoil Adani Pte Ltd. 201415 USD MN 10.00 7.49 33.31 15.82 0.00/ 31055 0.93 0.00 0.86 51% by

(CAPTE) AGL

Chemoil Adani Pte Ltd. 2014-15 INR 62.50 46.78 208.18 98.90 0.00| 1899.32 5.66 0.00 5.25 51% by

(CAPTE) AGL

Entity over which controlling interest held (X in Crores)

Reporting |Reporting| Share |Reserves &| Total Total | Investment | Turnover | Profit/ | Provision | Profit/ |Proposed % of

Sr. . Peiod | Currency | Capital | Surplus | Assets | Liabilities (Loss) for (Loss) | Dividend | Shareholding

No. Name of Subsidiary Company before taxation after
taxation taxation
1 | Adinath Polyfills Pvt.Ltd. 2014-15 INR 0.12 0.03 4.55 4.40 0.00 0.00 -0.40 on -0.51 0.00 100% by
(ADIPOLPL) APSEZL

* Figures being nullified on conversion to X in crore.
As on 31st March,2015 1 USD =% 62.5000, 1IDR =% 0.0048, 1 AED =3 17.0150, 1 AUD =% 47.5350

Average rate for the year 2014-151USD =% 61.1597, 1 IDR =% 0.0051, 1 AED =% 16.6553, 1 AUD =X 53.3773
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Names of subsidiaries which are yet to commence operations-

ﬁlg. Name of the Subsidiary zro Name of the Subsidiary

1 Adani Energy Ltd. 25 Chendipada Collieries Pvt.Ltd.

2 Mundra LNG Ltd. 26 | Adani Welspun Exploration Ltd.

3 Adani Synenergy Ltd. 27 | Adani Power (Karnataka) Ltd.

4 Adani Agri Logistics (MP) Ltd. 28 | Adani Green Energy (Tamilnadu) Ltd.
5 Adani Agri Logistics (Harda) Ltd. 29 | Adani Renewable Energy Park Ltd.

6 Adani Agri Logistics (Hoshangabad) Ltd. 30 | Adani Defence Systems and Technologies Ltd.
7 Adani Agri Logistics (Satna) Ltd. 31 Adani Renewable Energy Park (Gujarat) Ltd.
8 Adani Agri Logistics (Ujjain) Ltd. 32 | AWEL Global Ltd.

9 Adani Agri Logistics (Dewas) Ltd. 33 | Adani Global Ltd.

10 Dhamra LNG Terminal Pvt.Ltd. 34 | Adani Mining Pty Ltd.

" Adani Green Energy Ltd. 35 | Galilee Transmission Holding Pty Ltd.
12 Surguja Power Pvt.Ltd. 36 | Galilee Transmission Pty Ltd.

13 Adani Chendipada Mining Pvt.Ltd. 37 Galilee Transmission Holdings Trust
14 Rajasthan Collieries Ltd. 38 | PT Coal Indonesia

15 Adani Power Dahej Ltd. 39 | PT Mundra Coal

16 Adani Power Resources Ltd. 40 | PT Sumber Bara

17 Adani Pench Power Ltd. 41 PT Adani Sumselon

18 Mahaguj Power Ltd. 42 | PT Sumber Dana Usaha

19 Jhar Mining Infra Pvt.Ltd. 43 | PT Setara Jasa

20 | Mundra Solar Technopark Pvt.Ltd. 44 | PT Gemilang Pusaka Pertiwi

21 Adani Warehousing Services Pvt.Ltd. 45 | PT Hasta Mundra

22 | Adani Ennore Container Terminal Pvt. Ltd. 46 | PT Suar Harapan Bangsa

23 Hazira Infrastructure Pvt.Ltd. 47 | PT Tambang Sejahtera Bersama

24 | Hazira Road Infrastructure Pvt.Ltd. 48 | Adinath Polyfills Pvt.Ltd.

Names of Subsidiaries which have been liquidated or sold during the year

Sr. -

No. Name of the Subsidiary

1 PT Karya Pernitis Sejati (PT KPS)

2 Sarguja Rail Corridor Pvt. Ltd. (SRCPL)
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PART "B" : Associates and Joint Ventures
Statement pursuant to Section 129(3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures

Sr. | Name of Associates/Joint Shares of Associate/ Joint Profit /(Loss) for the year
No. | Ventures Ventures held by the
company on the year end
Latest No. of Amount of | Extend of | Description Reason Networth | Considered in Not
audited Shares Investment | holding % of how why the attributable | Consolidation | Considered in
Balance in there is associate/ to Consolidation
Sheet Date Associates/ significant | joint venture | Shareholding
Joint influence is not as per latest
Ventures consolidated audited
Balance
Sheet
1 Adani Wilmar Ltd. - 31-Mar-15 | 5,71,47,443 341.38| 50% by Note-A NA 426.46 42.50
Consolidated AEL
2 Adani International 31-Mar-15 | 31,02,01,040 310.20| 50% by Note-A NA 196.86 -21.02
Container Terminal APSEZ
Private Limited
3 Adani CMA Mundra 31-Mar-15 | 3,03,95,000 30.40| 50% by Note-A NA 23.47 0.67
Terminal Private Limited APSEZ
4 Dholera Infrastructure 31-Mar-15 4,900 *-1 49% by Note-A NA 0.07 0.08
Private Limited APSEZ
5 Adani Wilmar Pte Limited | 31-Mar-15 | 38,00,000 23.75| 50% by AG Note-A NA 22.70 13.86
Pte Ltd
6 GSPC LNG Ltd. 31-Mar-15 | 4,82,00,000 48.20| 31.17% by Note-A NA 48.19 -
AEL
7 Vishakha Industries 31-Mar-15 1,46,685 5.00, 50% by Note-A NA 213 0.00
Private Limited AAFL
8 CSPGCL AEL Parsa Kente | 31-Mar-15 78,400 0.08| 49% by Note-A NA 0.06 0.00
Collieries Limited AEL
9 Indianoil - Adani Gas 31-Mar-15 | 1,23,00,000 12.30, 50% by Note-A NA 10.88 -0.31
Private Limited AGASL
Note:

* Figures being nullified on conversion to X in crore.
A. There is significant influence due to percentage (%) of Share holding.

Names of subsidiaries which are yet to commence operations-

Sr.
No.

1 CSPGCL AEL Parsa Kente Collieries Limited
GSPC LNG Limited

Indianoil - Adani Gas Private Limited
Vishakha Industries Private Limited

Adani CMA Mundra Terminal Private Limited
Dholera Infrastructure Private Limited

Names of associates or joint ventures

QU S WIN

For and on behalf of the Board

GAUTAM S. ADANI RAJESH S. ADANI AMEET H. DESAI JATIN JALUNDHWALA
Chairman Managing Director Executive Director and CFO Company Secretary &
DIN: 00006273 DIN: 00006322 DIN: 00007116 Sr. Vice President (Legal)

Place: Ahmedabad
Date: 13th May, 2015
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